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Credit Suisse Group Announces
First Quarter Results 2002

Returns to Profitability with Net Profit of CHF 368 Million

Reports Net Operating Profit of CHF 686 Million

Reflecting Strong Banking Revenués, Net New Asset Growth
and Progress on Costs

Zurich, May 15, 2002 - Credit Suisse Group returned to profitability

in the first quarter of 2002. Private Banking and Swiss Corporate

& Retail Banking performed well, and Credit Suisse First Boston

made significant progress on costs while improving revenues and maintaining its
strong market position. The insurance businesses showed good growth, despite the

impact of lower securities valuations.

Lukas Mihlemann, Chairman and Chief Executive Officer of Credit Suisse Group, said,
“Credit Suisse Group performed well in the first quarter of 2002, reporting a return to
profitability despite difficult market conditions and the income statement recognition of
lower securities valuations in the insurance businesses. Within Credit Suisse Financial
Services, our Private Banking and Corporate & Retail Banking businesses turned in
strong performances, and the insurance units achieved good growth and technical
results. At Credit Suisse First Boston, we saw a substantial improvement in results due

in arge part to the business unit’s cost reduction efforts.

Credit Suisse Group's core businesses look strong over the long term, and we intend to

continue focusing on cost-control efforts and on achieving growth in our key markets.”

Group results
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First Boston. Net profit totaled CHF 1.4 billion in the first quarter of 2001. The income
statement recognition of lower securities valuations negatively impacted the insurance
businesses’ first quarter investment income, reducing Group net profit by CHF 455 million
compared with a year ago. As the current value of securities holdings are already reflected in
the balance sheet of the insurance unit, the above described income statement recognition of

lower securities valuations does not impact insurance or Group capital.

Net operating profit totaled CHF 686 million, excluding the amortization of acquired intangible
assets and goodwill. This represents an increase of 11% from the previous quarter, excluding
the exceptional items at Credit Suisse First Boston in the fourth quarter, and a decrease of
60% from the first quarter of 2001.

Operating earnings per share stood at CHF 0.58 compared to CHF 0.52 in the fourth quarter
and CHF 1.44 in the first quarter of 2001. Operating return on equity was 7.7%, compared to
6.6% in the previous quarter and 16.7% in the corresponding 2001 period.

Operating income, which was negatively impacted by the lower investment income from the
insurance businesses, amounted to CHF 8.3 billion, up 2% from the fourth quarter and down
25% from the strong first quarter of 2001. Operating expenses decreased 6% from the
previous quarter and 19% from the first quarter of 2001, to CHF 6.5 billion, reflecting the
Group-wide commitment to reducing costs. |

Credit Suisse Group recognized an additional writedown of its investment in Swiss Life
amounting to CHF 154 million in the first quarter of 2002.

Continued net new asset growth

The Group's asset gathering businesses maintained their healthy growth momentum in the first
quarter of 2002, with net new assets of CHF 13.5 billion or 0.9% of assets under management,
compared with CHF 18.5 billion or 1.4% in the fourth quarter of 2001. The Private Banking
business accounted for CHF 9.2 billion of net new assets, compared with CHF 8.6 billion in the
fourth quarter of 2001. The Group's total assets under management stood at CHF 1,407.0

billion, a decline of 1.6% from December 31, 2001, primarily reflecting the sale of CSFBdirect.

Business unit results
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2002, prior-period amounts have been restated to reflect these changes.

Credit Suisse Financial Services reported a net operating profit of CHF 620 million,
excluding the amortization of acquired intangible assets and goodwill. This decrease of 23%
versus the previous quarter is due largely to lower investment income from the insurance units.
Net profit totaled CHF 592 million. Operating expenses were down 2% compared with the
fourth quarter of 2001, reflecting progress on cost initiatives within the business unit. Assets
under management rose 1.0% to CHF 756.1 billion, on CHF 10.8 billion in net new assets.

Despite continued challenging markets, the Private Banking segment reported a net operating

profit before minority interests of CHF 634 million. This corresponds to an increase of 9%
versus the previous quarter, reflecting further product launches. Assets under management
rose 2.0% versus year-end 2001, to CHF 557.6 billion.

in Germany, Italy, Spain, the UK and France, the Group's onshore banking businesses —
Personal Finance and Private Banking — reported assets under management of CHF 23.9
billion. These units have been brought together to form the European Financial Services

Initiative, within the Private Banking segment.

Competition for assets being repatriated to Italy from Switzerland in the Italian tax amnesty
program underscores the importance of onshore distribution capabilities. Credit Suisse Group
expects a net loss in assets under management of no more than CHF 2 to 3 billion as a result
of the tax amnesty process. Of the European Financial Services Initiative's CHF 3.2 billion in
net new assets in the first quarter of 2002, which compares with CHF 0.9 billion in the previous

quarter, approximately 80% relate to the Italian market.

Compared to the fourth quarter of 2001, the Corporate & Retail Banking segment increased

net operating profit before minority interests by 167%, to CHF 120 million. The cperating
cost/income ratio improved to 60.6%, from 74.6% in the previous quarter.

Adjusted for divestitures, the Life & Pensions segment reported an 11% increase in premiums
over the first quarter of 2001. Net new assets totaled CHF 3.0 billion, compared with CHF 2.3

billion in the corresponding period of 2001. Despite this performance, net operating profit
before minority interests declined to CHF 15 million. This decrease of CHF 189 million

compared to the first quarter of 2001 was primarily the result of lower investment income.
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in the first quarter of 2002. In spite of an improvement in its underwriting result, the lower
investment income resulted in a net operating loss before minority interests of CHF 147 million,
which compares with a net operating profit before minority interests of CHF 150 million in the
first quarter of 2001.

Credit Suisse First Boston reported a net operating profit, excluding the amortization of
acquired intangible assets and goodwill, of USD 155 million (CHF 259 million), as it
successfully maintained or improved market share. This corresponds to an increase of USD

269 million (CHF 447 million) versus the previous quarter, excluding exceptional items in the

- fourth quarter of 2001. A net loss of USD 19 million {CHF 32 million) was recorded in the first

quarter, compared to a net loss of USD 939 million (CHF 1.6 billion) in the fourth quarter of
2001. Compared with the first quarter of 2001, operating expenses were down 26% and
personnel expenses down 30%. Compared with the previous quarter, personnel expenses -
excluding bonus accruals — decreased 10%. Including bonus accruals, personnel and
operating expenses for the same period increased as a result of over-accruals in the first nine
months of 2001 as well as the classification of compensation expenses paid in connection with
staff reductions as an exceptional item in the fourth quarter 2001.

The Investment Banking segment reported a first quarter operating income of USD 2.7 billion
(CHF 4.6 billion), up 27% quarter-on-quarter. All businesses within this segment - particularly

fixed income - contributed to the business unit's return to operating profitability.

The CSFB Financial Services segment - which includes Credit Suisse Asset Management,

Pershing and Private Client Services - reported a 10% decrease in its operating income to
USD 536 million (CHF 901 million) compared to the previous quarter. This primarily reflects the
sale of CSFBdirect.

Outlook

Despite some signs of improving market conditions, Credit Suisse Group remains cautious in
its outlook for the remainder of the year. The Group continues to expect revenue levels at
Credit Suisse First Boston to be lower than in 2001 and earnings at Credit Suisse Financial
Services not to exceed 2001 levels. However, the Group is confident about the long-term
prospects for its core businesses and will continue to focus on controfling costs and achieving
growth in key markets.
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Credit Suisse Group, Media Relations Telephone +41 1 333 8844
Credit Suisse Group, Investor Relations Telephone +41 1 333 4570
Internet www credit-suisse.com
Credit Suisse Group

Credit Suisse Group is a leading globa! 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, Frankfurt and Tokyo, and in the form of American Depositary Shares (CSR) in
New York. The Group employs around 80,000 staff worldwide. As of March 31, 2002, it reported assets under
management of CHF 1,407.0 billion.
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statements may include, without limitation, statements relating to our plans, objectives or goals; our tuture
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 ilaws. 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 impiied in forward-iooking
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 fiuctuations; (i) 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 requlators 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 iaws, 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; and {xviii) 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 Form 20-F and reports on Form 6-K filed with the US Securities and Exchange Commission.
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Date
Time

Speakers

Webcast

Telephone

Q&A

Wednesday, May 15, 2002

15.00 CET /14.00 BST /09.00 EST

Philip K. Ryan, CFO of Credit Suisse Group

Ulrich Kérner, CFO of Credit Suisse Financial Services
Richard E. Thomburgh, CFO of Credit Suisse First Boston
All presentations will be held in English.

www.credit-suisse.com/results

Europe: +41 916104111
USA: +1 412 858 4600

Reference: “Credit Suisse Group first quarter results”

You will have the opportunity to ask the speakers questions via

telephone conference following the presentations.

Piayback
event at;

‘Documentation
. -~ . will be available from around 07.30 CET l 06.30 BST / 01 30 EST at:

Page 7 of g8

Video on demand - available approximately three hours after the
www credit-suisse.com/results

Telephone - available approximately one hour after the event; please
dial:

- +41 91 612 4330 (Europe) or
.+1412 8581440 (USA)

" Conference ID: 133#

The press 're’levase the First Quarter Report an‘d'the"s!ide preseh{atuon

www credlt-sursse com/results/docu

,{.We recommend that you dlal in approx:mate}y ten mlnutes before the e

- -start of the-presentation for the webcast and telephone conference. - -

‘-Further instructions and technical test functions-are now. avallable on o
our webS|te N ‘-
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INFORMATION FOR INVESTORS

Credit Suisse Group shares >

Ticker symbols

Stock exchan'gé listings

SWX Swiss Exchange/virt-x
Frankfurt

New York (ADS) "

Tokyo

1 ADS represents 1 registered share.

Swiss security number
ISIN number

German security number
CUSIP number

Bloomberg

CSXGR
CSRUS

8653 JP

1213853
CH0012138530

CSGNVX

DE 876 800
225 401 108

Ratings_ . __ .. _ . ..

Credit Suisse Group
Short term

Agencies

Long term

Credit Suisse
Short term

Long

term

Reuters

CSGZnVX
CSGZn.DE.
CSRN
cSGzZ.T

Telekurs

CSGN,380
CsSX.013
CSR.065
N1492,106

Credit Suisse First Boston
Short term

Winterthur

Long term

h);dy's, New York - Aa3 -
Standard & Poor’s, New York A+ Al
Fitch {BCA, New York AA- Fi+

Aa3
AA-
AA-

P1 Aa3 P Aa3
Al+ AA- Al+ AA-
F1+ AA Fi+ AA-

Enquiries

CREDIT SUISSE GROUP

Investor Relations £

Gerhard Beindorff, Andreas Peterlik

Tel. +41 13334570/ +41 1333 3169
Fax +41 13332587 ’

CREDIT SUISSE GROUP

Media Relations £

Karin Rhomberg Hug, Claudia Kraaz
Tel. +41 13338844

Fax +41 13338877

Copies of all Credit Suisse Group

financial publications may be ordered from: >

CREDIT SUISSE

KIDM 23

Uetlibergstrasse 231

8070 Zurich

Switzerland

Fax +41 13327294
www.credit-suisse.com/q 1results2002/crder.html

Credit Suisse Group
Paradeplatz 8

PO. Box 1

8070 Zurich
Switzerland

Tel. +41 12121616
Fax +41 13332587

] 5520124
www.credit-suisse.com Engfish
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Lukas Mihlemann

" Dear shareholders, clients and colleagues

Credit Suisse Group marked a return to profitability in the
first quarter of 2002 despite continuing challenging
market conditions.

The Group reported a net profit of CHF 368 million,
compared with a net loss of CHF 830 million in the fourth
quarter 2001. Qur net operating profit, excluding the
amortization of acquired intangible assets and goodwill,
amounted to CHF 686 million, up 11% from the previous
quarter, as operating expenses declined 6%.

These resufts were achieved despite unfavorable
results from the Group'’s insurance businesses, where
the income statement recognition of lower equity valua-
tions had a negative impact of CHF 455 million-when
compared with the investment return in the first quarter
2001. In addition, the Group recognized another
write-down of its investment in Swiss Life, amounting to
CHF 154 million, '

At Credit Suisse Financial Services, the Private
Banking and Corporate & Retail Banking businésses
performed well. The Group's insurance businesses
achieved above-average growth and improved their tech-
nical results. However, the continuing weak equity
markets impacted their investment income and net profit.
The strategy to invest in building our European onshore
distribution capability proved even more critical given the
ltalian tax amnesty. Our efforts in Italy, Germany and
Spain are central to our European wealth management
franchise.

At Credit Suisse First Boston, we saw a substantial
improvement in results due in large part to the unit's cost
reduction efforts and continued strong market shares.

end Chisf Execuive Officer

Credit Suisse First Boston had a number one ranking in
M&A and high yield debt, and ranked fourth in equity new
issuance and in debt capital markets.

The whole Group benefited from synergies and
improved efficiency as a result of the streamlining of its
structure with the creation of two business units — Credit
Suisse Financial Services, which combines our Private
Banking, Corporate & Retail Banking, Life & Pensions
and Insurance businesses, and Credit Suisse First
Boston, which now also includes the Group's asset
management business.

Going forward, we intend to continue focusing on
achieving further progress in our cost-control efforts and
maintaining our momentum in terms of growth and
market share.

1]
! P R R /
Lo, WA bl

Lukas Muhiemann

May 2002

www.credit-suisse.com
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Share dala Change m %
31 0302 31. IQO\ fom 31.12.00
Shares issued 1, 196 874 464 1,196, 609 811 0
Shares repurchased 7,730,000 7,730,000 0
Shares outstanding 1,189,144,464 1,188,879,811 0
Share pnce in CHF 63.75 70.80 (10)
Market caprtallzatron in CHF m 75,808 84,173 (10
Book va\ue per share in CHF 29.99 23.92 0
Share pnce in CHF Change in % Change in %
1Q2002 402001 102001 from 4Q2001  from 102001
High 73.60 71.30 87.00 3 (15)
Low 56.50 51.60 69.75 9 (19)
Eamings per share ncer Change in % Change in %
1Q2002 402001 10?001 from 4Q2001 from 102001
Basic earnings per share 0.31 0.70) 119 - (74)
Basic earnings per share - operating "’ . 0.58 0.52 1.44 12 60)
Diluted earnings per share 0.31 (0.69) 1.18 - (74)
Diluted earnings per share ~ operating " 0.57 0.52 1.42 10 (50)
All share-related data have been adjusted for the 4-for-1 share split effective as of August 15, 2001,
Y Excluding amortization of acquired intangible assets and goodwill as well as exceptional items of CHF 1,092 m in 402001, all net of tax.
Share performance Market capitalization
@ Swiss Market Index (rebased) @ Credit Suisse Group . As of end of reporting period (in CHF bn)
1w N . N
90
80
70
60
50
40
30
QO . v i H 2 O . . N
1997 1998 1999 200 2001 2002 9192 93 94 95 9 97 98 99 00QW02

Financial calendar o

Annual Genera! Meetlng QOO? - o - Fnday, May 31, 2002
e quanerresults 2002 e e e e e et e i e e e Wednesday‘ Aot 14, Soon
Pre;osed distribution of par value reductlon ST Wednesday, August 14, 2002
Third quarter resuts ?OOQ S o o - Thursday. November 14 2002
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Consolidated income statement ncre m Change % Change n %

- 1Q2002 402001 1Q2001 from 4Q2001 from 102001

Operating income 8,330 8,161 11,091 2 (25)
Gross operating profit 1,832 1.264 3.107 45 @n
Net operating profit " 686 616 1.726 1 (80)
Net profit 368 (830) 1,428 - (74)
Cash flow 1,745 1.802 2535 3 3n

Return on equity (ROE) nw

Changein %  Change in %

102002 402001 102001 from 4Q2001  from 1Q2001
Reported ROE 4.1 9.3) 13.9 - (71)
Operating ROE " 7.7 6.6 16.7 17 (54)
Consclidated balance sheet ncvrm Changein %
31.03.02 31.12.01 fiom 31.12.01
Total assets 1,070,280 1,022,513 5
Shareholders' equity 38,975 38,921 o]
Minority interests in shareholders’ equity 3,077 3,121 ()]
BIS data ncrem Change in %
- 31.03.02 31.12.01 from 31.12.01
BIS risk-weighted assets . 232,419 222874 4
BIS tier 1 capital 20,841 21,155 m
of which non-cumulative perpetual preferred securities 2,058 2,076 (1)
BIS total captal : . 34,368 34,888 €]

BIS capital ratios n%
31.03.02 31.12.01%

BIS tier 1 ratic Credit Suisse . 71 6.9
Credit Suisse First Boston 2 12.4 129
Credit Suisse Group @ 9.0 9.5

BIS total capital ratio Credit Suisse Group 14.8 18.7

Assets under management/client assets *' i crren Change %

31.03.02 31.12.01 from 31.12.01

Advisory assets under management 696.4 7235 4
Discretionary assets under management 710.6 7071 0
Total assets under management 1,407.0 1,430.6 2)
Client assets 2,161.4 2,138.2 1

+ 41
Net new assets ' ncnron Changein % - Change in %

102002 4Q2001 102001 from 402001 from 102001

Netnew assets T 13.5 18.5 24.9 @ e
Number of employees v Change in %
31.03.02 31.12.01 from 31.12.01

Switzerland banking ) 21,763 21,772 0
insurance 6,835 6,871 Q]

Qutside Switzerand banking 27,265 28,415 (4)
. insurance 23,369 22,641 3

Total employees Credit Suisse Group 798,232 79,699 m

" Excluding amortization of acquired intangible assets and goodwill as well as exceptional ilems of CHF 1,092 m in 402001, alf net of tax. ~? Ratio is based on a tier 1
capital of CHF 15.1 bn (December 31, 2001: CHF 15.2 bn), of which non-cumulative perpetual preferred securities is CHF 1.1 bn (for both dates). - # Ratio is based on a
tier 1 capital of CHF 20.8 bn (December 31, 2001: CHF 21,2 bn), of which non-cumulative perpetual preferred securities is CHF 2.1 bn (for both dates). - # Certain
restatements have been made to prior-period amounts to canform to the current presentation.

www.credit-suisse.com

£000013



AN OVERWVIEW OF CREDIT SUISSE GROUP

ce inthe

e

In the first quarter of 2002, the Group posted a net oper-  The Group recognized another writedown of its investment
ating profit of CHF 686 million, excluding the amortization  in Swiss Life amounting to CHF 154 million.

of acquired intangible assets and goodwill, representing Operating earnings per share for the first quarter of

an increase of 11% from the fourth quarter of 2001, 2002 stood at CHF 0.58. This compared with CHF 0.52
When compared with the first quarter 2001, a period in the fourth quarter and CHF 1.44 in the first quarter of
characterized by better financial market conditions, net 2001. Credit Suisse Group's annualized operating return

operating profit declined 60%. Net profit stood at CHF on equity was 7.7% in the first quarter of 2002,

368 million, compared with a net profit of CHF 1.4 billon ~ compared with 6.6% in the previous quarter and 16.7%
in the first quarter 2001 and a net loss of CHF 830 in the corresponding period of 2001.

million in the previous quarter that primarily reflected

exceptional items at Credit Suisse First Boston.

QOverview of business

unit reSUHS in CHF m Credit Suisse Financial Services Credit Suisse First Boston Credit Suisse Group
102002 4Q2001 1Q2001 102002 4Q2001 102001 102002 402001 10200 !

Operating income 3,306 3,682 4,041 5,338 4,572 330 8 161
Personnel expenses 1,443 1,244 1,427 3,216 3,174 4,429 4,837 4, 625 6 030
Other operating expenses 814 1,065 874 1,302 1,747 1,481 1,661 2,272 1,954
Operating expenses 2,257 2,309 2,301 4,518 4,921 5,880 6,498 6,897 7,984
Gross operatmg proﬁt 1,049 1,273 1,740 820 (349) 1,241 1,832 1,264 3,107
Deprematlon of non-current assets 205 296 142 207 282 220 481 699 483
Amortization of acquired intangible

assets and goodwill 29 52 17 357 379 345 385 427 361
Valuation adjustments, provisions

and Iosses 99 48 128 338 1,207 92 471 1,289 238
Proﬁt before extraordmary |tems )

and taxes 7186 877 1,453 (82) 2,217 584 495 (1,151) 2,025
Extraordlnary tncome/(expenses) net 3) 8 2 0 0 @ (5) (257) 22
Taxes (119) (150) (370) 50 633 (13 @6n 538 (572)
Net prof t before mlnonty ’ _

interests 594 735 1,085 (32) (1,584) 445 403 (870) 1, 475
Mincrity interests 2) 22 (29) 0 1 0 (35) 40 (47)
Net profit 592 757 1,056 32) (1,585) 445 368 (830) 1 4?8

Reconciliation to net operating

profit
Amortization of acquired intangible :

assets and goodwill 29 52 17 357 379 345 385 427 361
Exceptional items 0 [V 0 0 1,428 0 0 1,428 0
Tax impact (4))] (M 0 (66) 410) (63) (67) (409) (63)
Net operatlng profrt 620 808 1,073 259 (188) 727 686 616 1 726

The Group's consolidated results are prepared in accordance with Swiss GAAP while the Group's segment reporting principles are applied for the presentation of the
business unit results. For a detailed description of the Group's segment reporting principles please refer o our Annual Report 2001, which is available on our website
www.credit-suisse.com, and to the footnotes to the business unit results. This presentation of the business unit results is provided to assist in evatuating the operating
performance of the business units, which should be considered in the context of the Group's consolidated financial statements. The difference between the business unit
totals and the Credit Suisse Group figure represents the consolidation adjustiments including the Corporate Center.

" Includes amortization of Present Value cf Future Profits (PVFP) from the insurance businesses within Credit Suisse Financial Services.

000014



Assets under management/client assets incrr

Credit Suisse Financial Services
Private Banking
Assets under management

of which discretionary
Cheni asse’ts N

Corporate & Retan Bankmg
Assets under management
Clnent assets

Llfe & Pensmns
Assets under management (discretionary)
Client assets
Insurance

Assets under management (discretionary)

Chent assets

Credit Su|sse Fmancnal Services
Assets under management

of which discretionary
Client assets

Credit Sulsse Flrst Boston
investment Banklng
Assets under management
of which Private Equity on behalf of clients (discretionary)
Client assets

CSFB Financial Services
Assets under management

of which discretionary
Client assets

Credit Suisse First Boston
Assets under management

of which discretionary
Chent assets

Credlt Suusse Group
Assets under management

of which discretionary
Client assets

31.03.02

§57.6
138.8
593.0

54.4
69.4

115.0
115.0

29.1
29.1

756.1
284.5

B06.5

44.5
30.7

121.7

606.4
388.2

1,233.2

650.9
426.1

1,354.9

1,407.0
710.6
2,161.4

Change in %
31.12.01 from 31.12.04

546.8 20
1315 56
583.3 17

55.9 @7
73.3 6.3)
1152 ©0.2)
1152 ©0.2)
305 (4.6)
305 4.6
748.4 1.0
2788 2.0
802.3 0.5
417 6.7
29.3 48
1217 00
6405 .9
3936 (1.4)
12142 1.6
682.2 4.6
428.2 ©.5)
1,335.9 14
14306 . (1.6)
707 .1 05
2,138.2 11

Net new assets ncHron

1Q2002 402001
Credit Su:sse Financial Servnces
Private Banking 9.2 8.6
Corporate & Retail Banking 1.4) 0.9
Life & Pensions 3.0 1.8
Credlt Sulsse Flnancnal Ser\nces 10.8
Credvt Sulsse Ftrst Boston
Investment Banking " 3.5 05
CSFB Frnanuai Servvces n2 (0.8) 6.7
Credit Sulsse First Boston 2.7
Credit Suisse Group 135 18.5

n3

Changein % Changein %

10?00! fromeQOO\ from 109001

9.2
1.7
2.3

13.2

1.7
117
949

7.0 0.0
66 7 30.4
(4 4) (\849)

(625 (76.9)

(27 Q) (45.8)

2001 figures have been restated to reflect the reafignment effective as of January 1, 2002.
¥ For the Investment Banking and Private Client Services businesses, measured as the balance from accounts opened minus accounts closed. .

assets for institutional asset management.

* ) Net new discretionary

www.credit;syisse.com 5
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AN OVERVIEW OF CREDIT SUISSE GROUP

Continued net new asset growth

The Group's asset gathering businesses maintained their
growth momentum in the first quarter, reporting net new
assets of CHF 13.5 billion or 0.9% of assets under
management, compared with CHF 18.5 billion or 1.4% in
the fourth quarter 2001. The Private Banking business of
Credit Suisse Financial Services accounted for CHF

9.2 billion (CHF 8.6 billion in the fourth quarter 2001).
The Group’s total assets under management stood at
CHF 1,407.0 billion as of March 31, 2002, a decline of
1.6% from December 31, 2001, reflecting the overall
weakness in the global financial markets.

Operating income and expenses
Operating income amounted to CHF 8.3 billion for the
first quarter of 2002, up 2% from the fourth quarter and
down 25% from the strong first quarter of 2001.
Operating expenses decreased 6% from the previous
quarter to CHF 6.5 billion, and declined 19% from the
first quarter 2001, reflecting a Group-wide commitment
to reducing costs. At Credit Suisse Financial Services,
synergies derived from the new structure — which
combines Private Banking, Corporate & Retail Banking,

* Life & Pensions and Insurance into a single business unit

— contributed to a 2% decrease in operating expenses
from the fourth quarter 2001, Compared with the first
quarter 2001, Credit Suisse First Boston's overall operat-
ing expenses were down 26% in US dollar terms.

Main drivers of business unit results

Within Credit Suisse Financial Services, the Private Bank-
ing business performed weli in the first quarter, reporting
CHF 9.2 billion in net new assets and a 9% increase in
net operating profit before minority interests to CHF 634
million quarter-on-quarter. This was achieved in spite of
challenging market conditions and a lower volume of
securities transactions. The Corporate & Retail Banking
business also achieved good results, with net operating
profit before minority interests up 167% from the fourth
quarter, to CHF 120 million, and an improvement in the
operating cost/income ratio to 60.6%. The Life &
Pensions and Insurance businesses continued their solid
growth momentum in the first quarter, reporting organic
premium growth rates of 11% and 10%, respectively,
compared with the first quarter 2001 and improving their
technical results. First quarter results were, however,
negatively impacted by lower investment income. This
was due to the income statement recognition of lower
valuations over the past three quarters of equity securities
held in the investment portfolios. Life & Pensions
reported a net operating profit before minority interests

of CHF 15 million and Insurance recorded a net operating
loss before minority interests of CHF 147 million in the
first quarter. The Credit Suisse Financial Services busi-
ness unit recorded a net operating profit, excluding the
amortization of acquired intangible assets and goodwill, of
CHF 620 million in the first quarter of 2002, representing

a decrease of 23% compared with the previous quarter.
Credit Suisse First Boston successfully maintained its
market shares in the first quarter. The strict implementation
of cost reduction measures - including headcount reduc-
tions and reduced incentive compensation in particular -
as well as increased revenues, produced a significant
improvement in Credit Suisse First Boston's results versus
the previous quarter. The business unit had a net operating
profit, excluding the amortization of acquired intangible
assets and goodwill as well as exeptional items, of USD
155 million (CHF 259 million) versus a net operating loss
of USD 114 million (CHF 188 million) in the previous
quarter. The Investment Banking segment — comprising the
Fixed Income, Equity and Investment Banking divisions -
reported a healthy increase in operating income of 27%
quarter-on-quarter to USD 2.7 billion (CHF 4.6 billion). The
CSFB Financial Services segment reported operating
income of USD 536 million (CHF 801 million) in the first
quarter, down 10% from the fourth quarter and down 19%
from the first quarter 2001, partly reflecting its divestiture
of non-core businesses. Credit Suisse Asset Management,
which has been integrated into this segment, also saw
revenues decline in comparison with the strong fourth
quarter of 2001.

Capital allocation

As of January 1, 2002, the Group changed its capital
allocation methodology for its banking businesses to be
more closely aligned with the capital used in the respec-
tive segments. Capital is allocated based on the higher of
the capital adequacy rules set by regulators, the require-
ments to maintain certain ratings and the corresponding
expectations of other market constituencies (respectability
capital), or the capital requirement as defined in our own
Economic Risk Capital model. The goodwill associated
with the acquisitions is held at Corporate Center level.
The Group expects to further refine the capital methodol-
ogy for insurance during the year.

Outlook

As the challenging market conditions continue into 2002,
Credit Suisse Group remains cautious in its outiook for the
remainder of the year and expects revenue levels at Credit
Suisse First Boston to be lower than in 2001 and earnings
at Credit Suisse Financial Services not to exceed 2001
levels. However, the Group is confident about the long-term
prospects for its core businesses and wilt continue to focus
on controlling costs and achieving growth in key markets.

000016



VIEW OF BUSINESS UNITS | CREDIT SUISSE FINAMNCIAL SERVICES

As of January 1, 2002, Credit Suisse Financial Services
comprises the Group's global Private Banking business
and Corporate & Retail Banking business in Switzeriand,
as well as the two insurance units, Life & Pensions and
Insurance.

Credit Suisse Financial Services recorded a net oper-
ating profit, excluding the amortization of acquired intangi-
ble assets and goodwill, of CHF 620 million in the first
quarter 2002. The business unit's Private Banking and
Corporate & Retail Banking segments performed well,
and the Life & Pensions and Insurance segments main-
tained their growth momentum while, at the same time,
improving their technical results.

The decline in net operating profit, excluding the
amortization of acquired intangible assets and goodwill, of
23% versus the fourth quarter and of 42% versus the

Credit Suisse Financial Services business unit income statement nceem

first quarter 2001 is primarily attributable to an unusually
low investment return from the insurance businesses.
This was due to the income statement recognition of
lower valuations over the past three quarters of equity
securities held in the investment portfolios. This resulted
in a CHF 643 million decline in operating income and a
CHF 455 million decline in net operating profit, excluding
the amortization of acquired intangible assets and good-
will, compared with the first quarter 2001. As the current
value of securities holdings are already reflected in the
balance sheet of the insurance unit, the above described
income statement recognition of lower equity valuations
does not impact insurance or Group capital.

The synergies arising from the new structure of Credit
Suisse Financial Services, as well as lower provisions for
incentive compensation and cost reduction measures, led

Changein %  Change in %

1Q2002 4Q2001 1Q2001  from 4Q2001  from 1Q2001
Operating income 3308 3582 4,041 ® (18)
Personne! expenses 1,443 1,244 1,427 16 ) 1
Oiher operating expenses 814 1,085 874 24) 7
Operatlng expenses T M2..257 2,369 2,301 _u @ T 2)
Grossoperatingprofit T i0a9 1273 1740 (18) (40)
Deprecvatnon of non- curren} asé‘-etsA o T A1G2 o 2‘187 B 106 - (26) o ‘62
Amortization of Present Value of Future Profits (PVFP) 43 78 42 (45) 2
Valuation adj ustments provisions and losses 99 48 128 106 (23)
N;t“t::peratlng profrt beforé—e;(t;a-;c:j;nary ltems and taxesr ' 7 o 745 - 929 o 1 470- . (20) - -~-(v49)
Extraordinary income/(expenses), net A (é) - 8 2 7 - -
Taxes " (120) (151) (370) @n (68)
Net operating profit before minority interests 622 786 1,102 @1 (44)
Amortization of acquired intangible assets and goodwill (29) (52) an - (44) 71
Tax nmpact 1 1 0 - -
Net proflt before mmorlty mterests ) 5'94 T '735‘ 1 085 13) (45)
Mmonfy interests o B S » (2) - f? v (29) - (93)
Netproft 592 787 1,05 . (22) (44)
Reconciliation to net operating profit
Amortization of acquired intangible assets and goodwill 28 52 17 (44) 71
Tax impact Q) (M 0 - -
Net operating profit “ o ' 620 808 1073 (23 (42

For further information on the presentation of business unit results, please refer to the *Overview of business unit results” on page 4. 2001 figures have been restated 1o
reflect the realignment effective as of January 1, 2002. The business unit income statement differs from the presentation of the Group's consolidated resulis in excluding
amortization of Present Value of Future Profits (PVFP) from depreciation of non-current assets.

" Excluding tax impact on amorlization of acquired intangible assets and goodwilt.
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REVIEW OF BUSINESS UNITS | CREDIT SUISSE FINANCIAL SERVICES

Credit Suisse Financial Services key information

1Q2002 4Q2001 102001

Cost/income ratio (operating) V2

T32%  T05%  504%

Cost/income ratio, (operating) banking

56.9%  657%  56.5%

Retun on average allocated capital
Retum on average allocated capital (operating) "

19.1%  242%  28.6%
200%  258%  20.0%
- _t243 12470 15077

Growth in net operating profit V

(422%)  (202%)  (10.1%)

Growth in assets under management
of which net new assets
of which market movement and structural effects
of which acquisition
of which discretionary

Asses under management in CHF bn- ’

Number of employees

1.0% 5.8% 2.0%
1.4% 1.6% 1.8%

- 3.8% (0.4%)
(0.4%) 0.4% 0.6%
0.7% 2.6% n/a

31.03.02 31.12.01
7561 7484
52053  51.206

" Excluding amortization of acquired intangible assets and goodwill. + ? Excluding amortization of Present Value of Future Profits (PVFP) from the insurance businesses within
Credit Suisse Financial Services. 3 New definition based on revised capital allocation methodology, as described on page 6.

Overview of Credit Suisse Financial Services ‘ Creatt
H e Corporate & Suisse
bUSlneSS u n*t in CHF m Private Retail Life & Financial
102002 Banking Banking Pensions Insurance Services
Operating income 1,834 616 415 441 3,306
Personnel expenses 624 223 211 385 1,443
Other operating expenses 345 132 140 197 814
Operating expenses 969 355 351 582 2,257
Gross operating profit 865 261 64 (141) 1,049
Depreciation of non-current assets 53 18 45 46 162
Amortization of Present Value of Future Profits (PVFP) - - 41 2 43
Valuation adjustments, provisions and losses 14 85 0 0 99
Net operating profit before extraordinary items and taxes 798 158 22 (189) 745
" Extraordinary income/(expenses), net ()] @) 0 0 ()]
Taxes 2 162) 37 37 42 (20
Net operating profit before minority interests 634 120 15 (147 622
Amortization of acquired intangible assets and goodwill (29)
Tax impact . 1
Net profit before minority interests 594
Minority interests @)
Net profit 592
Reconciliation to net operating profit
Amortization of acquired intangible assets and of goodwill 29
Tax impact Q)]
Net operating profit 620
;\;é-rage; allocated ca;.ait‘aig’ 3,484 v 3,972 4975 12,431

For further information on the presentation of business unit results, please refer to the "Overview of business unit results” on page 4. The presentation of segment results differs from
the presentation of business unit results by excluding acquisition-related costs and minority interests, and reporting these items at business unit level only.

Y Operating income for the insurance business is defined as net premiums eamed, less claims incurred and change in technical provisions and expenses for processing claims, less
commissions, plus net investment income from insurance business. Expenses for handling both claims and investments include: personnel expenses Life & Pensions: CHF 30 m,
Insurance CHF 138 m; other operating expenses Life & Pensions: CHF 14 m, Insurance: CHF 63 m.  ? Excluding tax impact on amortization of acquired intangible assets and good-
will. 3 New definition based on revised capital allocation methodology, as described on page 6.
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Private Banking income statement ncem

Changes in % Changes in %

S - o o N 102002 4Q2001 102001 from 4Q2001  from 102001

Net intereic:t income 440 500 510 ‘ (12) (14}
Net commission and service fee income 1,233 1,060 1,186 16 4

Net trading income 155 153 179 1 (13)
Other ordinary income 6 22 67 (73) 91)
Opgrﬁting ipﬂcg_nﬂwg_» B ) ) ) 1,834 1,738 1,942 6 (3)]
Personnel expenses 62;1 570 636 9 )]
Other operating expenses 345 420 388 (8 4
Operating expenses 969 990 994 @ 3
Gross operating profit . 86:’) 74>5 o 948 1-6 “ 9
Depreciation of non-current assets 53 [ele] T 37‘ (45)7 o 43

Valuation adjustments, provisions and losses 14 (41) 51 _ (73)
Net operating profit before extraordinary items and taxes 798 687 860 16 ™
éx‘lraordinary incomé/(é*ben;vééj-; nét » o ST ) - (2)-“ o -8 0 - -
Taxes (162) (116) (216) 40 (25)
Net operating profit before minority interests 634 o 579 o 644 S 9 t?)
Increased/(decreased) credit-related valuation adjustments 2 6) N “‘(4) o

2001 figures have been restated to reflect the realignment effective as of January 1, 2002. The presentation of segment results differs from the presentation of business
unit results by excluding acquisition-related costs and minority interests, and reporting these items at business unit level only.
" Increased/decreased valuation adjustments taken at Group level resuiting from the difference between the statistical and actual credit provisions.

Private Banking balance sheet information nceem

Total assets

Due from customers
Mortgages

Change in %

31.03.02 31.12.01 fr?m §l1201

""""""" 8381 170384 ()
31261 31410 O

41808 42008 .9

to a decrease in operating expenses of 2% versus both the
previous quarter and the corresponding period of 2001,
About 40% of the previously announced CHF 350 miflion
to CHF 400 million in potential improvements to results for
2002 had already been realized in the first quarter.

Assets under management rose by 1.0% to CHF
756.1 billion as of end-March 2002. Due to the success-
ful launch of innovative products, net new assets of
CHF 10.8 billion were recorded, exceeding the quarterly
average for 2001. This corresponded to 5.8% growth of
assets under management on an annualized basis.

Private Banking
As of January 1, 2002, the Private Banking segment also
includes Personal Finance, which was previously reported
separately, as well as the “affluent clients” segment in
Switzerland. In markets within Europe (the UK, France,
Germany, Spain and Italy), Credit Suisse brought the
Personal Finance unit and traditional onshore private
banking business together under joint management in the
form of the European Financial Services Initiative. Prior-
period figures have been restated accordingly.

The Private Banking segment posted a net operating
profit before minority interests of CHF 634 million in the
first quarter of 2002. This corresponded to a rise of 9%

compared with the previous quarter and-a decline of 2%
on the corresponding period of 2001. Operating income
rose 6% quarter-on-quarter, but was down 6% versus the
strong first quarter 2001 as the successful sale of new
structured financial products did not fully offset the
reduced income from the lower securities transaction
volumes. Operating expenses decreased 2% versus the
fourth quarter 2001 due to a reduction in other operating
expenses, more than offsetting an increase in personnel
costs. Operating expenses were down 3% compared with
the first quarter 2001. The net margin on assets under
management rose to 46.0 basis points from 43.6 in the
previous quarter (47.6 basis points in the first quarter
2001). Net new assets totaled CHF 3.2 billion or 8.7%
of assets under management on an annualized basis and
were thus above the previous year's quarterly average.
Assets under management rose 2.0% versus year-end
2001, to CHF 557.6 billion.

The business unit opened new branches 2 in
Germany, Spain and Italy, and now has a presence in 63
locations within these three countries. The ltalian tax
amnesty program has resulted in a movement of assets
from offshore Switzerland to onshore Italy. With the
wealth management program developed over the past
three years in ltaly, Credit Suisse has been well positioned

www.credit-suisse.com 9
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Private Banking key information _
102002 402001 102001

Cost/income ratio (cperating) " 55.7% 62.8% 53.1%
Average allocated capital in CHF m 2 3,484 3,233 3,167
Pre-tax margin (operating) 43.4% 40.1% 44.3%
Fee income/operating income 67.2% 61.1% B61.1%
Net new assets in CHF bn ’ 9.2 8.6 9.2
of which European Financial Services Initiative 3.2 09 0.8
Growth in assets under management 2.0% 6.2% 1.5%
of which net new assets 1.7% 1.7% 1.7%
of which market movement and structural effects 0.3% 4.0% (0.9%)
of which acquisitions - 0.5% 0.7%

Net operating prof{t before minority interests/average AUM n 46.0 bp 438 bp 476 bp

31.03.02 31.12.01

Assets under management in CHF bn 557.6 546.8

of which European Financial Services Initiative 23.9 20.8
Number of employees 15,176 14,952
Number of advisors European Financial Services Initiative 658 677

Number of clients European Financial Services Initiative 45,494 41,419

" Excluding amortization of acquired intangible assets and goodwill. . @ New definition based on revised capital allocation methodology, as described on page .

to compete for these assets. A net loss of CHF 2 to 3
billion in assets is expected in the process of the Halian
tax amnesty. In total, the European Financial Services
Initiative reported CHF 3.2 billion in net new assets, of
which 80% relate to the ltalian market.

Credit Suisse further expanded its business in the
attractive Asian and Middle Eastern markets. The Global
Private Banking Centre < launched in Singapore in
December continued to attract new clients. The success-
ful ldunch of the Global Investment Program (GIP) <2
underpinned Credit Suisse's image as an innovative
provider of structured financial products.

Corporate & Retail Banking .

The business unit's Swiss Corporate & Retail Banking
segment reported a net operating profit before minority
interests of CHF 120 million, corresponding to an
increase of 167% versus the previous quarter and of
15% versus the first quarter 2001. Operating income
rose 6% compared with the fourth quarter and was down
3% on the first quarter 2001. The new structure of the
business unit and lower provisions for incentive compen-
sation led to a significant decrease in costs versus the
fourth and first quarters of the previous year. This resulted
in a healthy improvement in the operating cost/income
ratio to 60.6% from 74.6% in the previous quarter and
67.0% in the first quarter 2001. The return on average
allocated capital in the first quarter 2002 was 12.1%.
Despite the challenging market environment, asset quality
improved owing to the continued reduction of all the
non-performing loan positions in the portfolio.

* - £000020



Carporate & Retail Banking income statement increm

Change in %  Change in %
1Q2002 402001 102001 irom 402001 fom 1Q2001

Net interest income 426 413 421 3 1
Net commission and service fee income 122 108 130 13 ®
Net trading income 53 60 88 (12) (22)
Other ordinary income . 15 2 17 - 12
Operating income S e 616 983 636 6 @
Personnel expenses 223 235 252 (5 (12
Other opereting expenses 132 161 161 (18) (18)
Operating expenses ] 355 396 413 (10) (14)
Gross operatmg proflt 261 187 223 40 17
Deprecxatlon of non- current assets 18 39 13 (54) 38
Valuahon ad;ustments provrsrons and Iosses " 85 83 77 @) 10
Net operatmg profrt before extraordlnary |tems and taxes 158 58 133 168 19
Extraordmary mcome/(expenses) net ) 0 2 - -
Taxes? - — e . R 6D 4 ~8Y 164 19
Net operatmg profit before minority mterests 120 45 104 167 15
I_r:gre;sed/(decreased) credﬁ related valuatnon ad;ustments T (6; - A16“ (Qé)

2001 figures have been restated fo reflect the realignment effective as of January 1, 2002. The presentation of segment results differs from the presentation of business
unit results by excluding acquisition-related costs and minority interests, and reporting these items at business unit level only.

W Increased/decreased valuation adjustments taken at Group level resulting from the difference between the statistical and actual credit provisions.

impact on amortization of acquired intangible assets and goodwili.

Corporate & Retail Banking balance sheet information ncrem

Mortgages

. 310802

70,644
bue from customers ‘ 729;79‘17 N

35,458
Due to customers in savings and investment deposits 17,5(;; o
Due to customers, other 26,757
Corporate & Retail Banking key information

. 102002

C ome ret"o“(uc;preratmg) N -  60.6%
Return on average allocated capnal (operatmg) n 12.1%
Average allocated caprta! in CHF m 2 3,972
E;;;t’ax_hargln (operatmg) S | e et e et e e e et e+ e “m s
Personnel expenses/cperating income 3682%
Net interest margm S 238 bp
Loan growth o 3.3%
Net new assets in CHF bn ‘

Deposrt/ Ioan ratro

Assets under management in CHF bn

. Number of employees

Number of branches

(1.4)

28,889

17,631

29,218

74.6%
4.6%
3,901
e
40.3%
228 bp
0.2%

0.9

'31.03.02

67 8%

" Excluding amortization of acquired intangible assets and goodwili. .*  New definition based on revised capital allocation methodology. as described on page 6.

842

_4Q2001

544'

6,673
226

/2 Excluding tax

Change in %

/311201 from 31.12.01
72372

@
3
.3

Q)
®

102001
67.0%

10.8%
3,846

T 21.2%
39.6%
229 bp
0.6%
17

311201
74.2%
"T85.9
6,742
Too7

www.credit-suisse.com 11
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REVIEW OF BUSINESS UNITS | CREDIT SUISSE FINANCIAL SERVICE

Life & Pensions income statement ncirm

w

Changein % Change in %

. Q2002 402001 102001 from 4Q2001  from 102007
Gross premiums written 6.762 4,809 5,189 38 9
Reinsurance ceded (96) 61 51 57 88
Net premiums written 6,666 4,838 6,138 38
Change in provision for unearned premiums . (39) %) (14) - 179
Net premiums earned 6,627 4,833 6,124 37
Death and other benefits incurred (3,813) (3,234) (3 686) 18
Change in provision for future policyholder benefits (technical) (3,289) (2,059) (2.765) 60 19
Change in provision for future policyholder benefits (separate account) '’ (141) (652) 671 (78) -
Dividends to policyholders incurred 135 458 (403} 7N -
Operating expenses, net {incl. commissions paid) (424) (452) 372) ®) 14
Investment income general account 792 683 1,464 19 (46)
Investment income separate account ¥ 141 652 ©71) (78) -
Interest received on deposits and bank accounts 23 24 13 4) 77
Interest on bonuses credited to policyholders (29) (36) 32 (19) 9)
Other interest paid (50) 1) (37 (45) 35
Other income/(expenses) (including foreign exchange impact) 6 2 (39) 200 -
Net operating profit before taxes and minority interests 22) 108 267 - -
Taxes 37 (28) ©3) I
Net operating profit before minority interests 15 80 204 81 93)

The segment’s income statement differs from the presentation of business unit results as it reflects the way the insurance business is managed, which is in line with Life &
Pensions’ peers in the insurance industry. Amortization of acquired intangible assets and goodwill are excluded from ‘Operating expenses’ and are reported, like minority

interests, at business unit level only.

" This represents the market impact for separate account (or unit-linked) business, where the investment risk is bome by the policyholder.

Life & Pensions - :

In the first quarter 2002, the business unit’s Life &
Pensions segment reported an 11% increase in gross
premiums to CHF 6.8 billion versus the corresponding
period of 2001, including adjustments for divestitures in
Austria and France. This growth reflects the positive
development of the single premiums business in ltaly and
higher volumes in Switzerland, as well as strong growth in
the UK, Belgium and Hong Kong. Net new assets totaled
CHF 3.0 bilion in the first quarter, compared with CHF
2.3 biflion in the corresponding period of 2001,

Despite this good performance, net operating profit
before minority interests declined to CHF 15 million. This
decrease of CHF 189 million compared to the first quarter
of 2001 is primarily the result of an unusually low invest-
ment income. First quarter results were impacted by the
income statement reccgnition of lower valuations of equity
securities held in the insurance portfolios. Net investment
income excluding separate account business consequently
declined CHF 872 million or 46% versus the first quarter
2001, and the impact on net operating profit before
minority interests amounted to CHF 150 million.

Following its withdrawal from the Austrian and French
markets, <2 the Life & Pensions segment is continuing
to focus on selected markets in Europe and Asia offering
high growth and earnings potential, while further diversify-
ing its product portfolio. Throughout 2002, Life &
Pensions will be placing a particular emphasis on devel-
oping innovative solutions for clients from other divisions
within Credit Suisse Financial Services.

Insurance

The business unit's Insurance segment increased its net
premiums earned by 4% compared with the first quarter
of 2001. Adjusted for divestitures (Winterthur Interna-
tional, and in France and Austria) and acquisitions & (in
the UK and Belgium), the Insurance segment recorded
10% premium growth, which is attributable to an increase
in rates and the positive development of new business. In
the UK market and in Belgium, Spain and Germany, the
Insurance segment recorded double-digit growth rates in
the period under review.

In the first quarter 2002, the combined ratio improved
by 2.5 percentage points to 103.9% versus the correspon-
ding period of 2001, as the claims ratio feil by more than
2 percentage points, to 756.2%, within one year. Quarter-on-
quarter, the claims ratio rose 0.4 parcentage points, while
a seasonal rise in claims within Europe offset the clear
progress achieved in North America. Despite considerable
costs incurred in the acquisition of new business, the
overall expense ratio for the first quarter fell by 0.3 percent-
age points versus the corresponding period of 2001.

In spite of a significant improvement in its underwriting
result, the Insurance segment reported a net operating
loss before minority interests of CHF 147 million in the
first quarter owing to an unusually low investment return.
The results were affected by the income statement
recognition of lower valuation of equity securities. Net

- -investment income thus declined CHF 442 million or

84% versus the first quarter 2001, and the impact on net
operating profit amounted to CHF 305 million.



O

Life & Pensions key information

Expense ra’no

Growth in gross prem:ums wnﬁen

Retum on invested assets (exclud:ng separate account)
Current income
Realized gains/losses and other income/expenses
Total return on invested assets ?

Nei new assets |n CHF bn )

Total sales in CHF m a

Assets und management in CHF bn EN

Technlcal provisions in CHF m

102002 4Q2001 102001
6.4% 9.4% 8.1%
9.3% 16.0% 18.5%

4.0% 4.1% 4.4%
0.8%) (1.6%) 1.8%
3.2% 2.5% 6.2%

3.0 1.8 2.3

7783 6172 7482

310302 311201
1150 115.2
109890 108 3’26

Number of employees

7417 7697

Y Operating expenses/net premiums eamed. . 2 Total investment return on invested assets includes depreciation on real estate and investment expenses as well as
investment income and realized gains and tosses. .” ¥ Based on change in technical provisions for traditional business, adjusted for technical interests; net inflow of unit-
linked business; and change in off-balance sheet business such as funds. - * Includes gross premiums written and off-balance sheet sales. ./ % Based on savings-related

provisions for policyholders plus off-balance sheet assets.

www.credit-suisse.com

'”"DOOOZS



REVIEW OF BUSINESS UNITS | CRE FINANCIAL SERVICES
Insurance income statementncrrm Changein%  Change in %
1Q2002 4Q2001 102001  from Q42001  from Q12001

Gross premiums written 6,668 3,685 6,774 81 2
Reinsurance ceded (415) (209) (601} 99 (€3]
Net premiums written 6,253 3,476 8,173 80 ]
Change in provision for unearned premiums and

in provision for future policy benefits (heatth) (2,502) 318 (2.556) - @
Net premiums earned 3,751 3.795 3,617 m 4
Claims and annuities incurred, net (2,819) (2,837) (Q,?QQ) m 1
Dividends to policyholders incurred, net (67) (50) (119) 34 (40)
Operating expenses, net (incl. commissions paid) (1,077) (1.081) (1,049) 0 3
Underwriting result, net 212) 173) (343) 23 (38)
Net investment income 87 503 529 (83) (84)
Interest received on deposits and bank accounts 16 [C)] 7 - 129
Interest paid (19) (35) (26) (46) 27)
Other income/(expenses) (including foreign exchange impact) 61) 216) 43 72) -
Net operating profit before taxes and minority interests (189) 75 210 - -
Taxes 42 7 (60) 500 -
Net operating profit before minority interests (147) 82 150 - -

The segment’s income statement differs from the presentation of business unit results as it refiects the way the insurance business is managed, which is in line with peers
in the insurance industry. Amortization of acquired intangible assets and goodwill are excluded from 'Operating expenses’ and are reported, like minority interests, at busi-

ness unit level only.

Insurance key information

3
103.9%

2

4Q2001 1Q2001

Combined ratio (excluding dividends to policyholders) 103.3% 106.4%
Claims ratio 75.2% 74.8% 77.4%
Expense ratio 28.7% 28.5% 29.0%
Retum on invested assets
Current income 3.9% 3.9% 4.6%
Realized gains/losses and other income/expenses 2.7%) 2.4% 1.7%
Total return on invested assets " 1.2%

Assets under management in CHF bn

Technical provisions in CHF m

Number of employees

6.3% 6.3%

319?9& 7 3\.19'.91
294 305

30,603 27,738
2707 21815

" Total investment return on invested assets includes depreciation on real estate and investment expenses as well as investment income and realized gains and losses.
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Credit Suisse First Boston reported a net loss of

USD 19 million (CHF 32 million) in the first quarter of
2002, compared with a net loss of USD 939 million
(CHF 1.8 billion) in the final quarter of 2001. In the first
quarter of the previous year, Credit Suisse First Boston
reported a net operating profit, excluding the amortization
of acquired intangible assets and goodwill, of USD

444 million (CHF 727 million) and a net profit of USD
272 million (CHF 445 million).

The new organizational structure as of 2002 is divided

into two reporting segments: investment Banking,
which includes the Fixed Income, Equity and Investment
Banking divisions; and CSFB Financial Services, which

Credit Suisse First Boston business unit income slatement nusom

includes Credit Suisse Asset Management, Pershing and
Private Client Services. Prior-period results have been
restated accordingly.

In line with its strategy to exit non-core busmesses
Credit Suisse First Boston announced the sale of
most of its CSFBdirect business and its brokerage
service subsidiary, Autranet, Inc. at the end of 2001.
These sales closed during the first quarter of 2002,

Operating income in the first quarter increased 19%
compared with the previous quarter to USD 3.3 billion
(CHF 5.5 billion), reflecting improvements in the Invest-
ment Banking segment. Compared with the first quarter
of 2001, operating income was down 27 %, with lower

Changein %  Changein%
S e e ... . MO2002 402001 102001 fom 402001 from 102001
aperatmg income 3,277 2,757 4,505 19 @7)
Personnel expenses 1,808 1,124 2,583 61 __»(»3_0>)
775 Vo6 8 ey 09
Oeeratmg expenses - ) o ) 2.585 o 9_140 3,468 21 (26)
Gross operating profit - o i ) ) “690: 617"' 1,037 o -ﬁﬁm ) ”(33)
Depreciation of non-current assets T 122 157 13 @ @
Valuation adjustments, provisions and losses " 202 477 56 (58) 261
‘Net operating profit before extraordinary item;, ~.a_e;:muisition-related costs‘ - -
excepttonal rtems and taxes 369 Qa7 848 - (B88)
E;iraordmary mcome/(expenses) net I 0 i O h @) - -
Taxes 2 81) 55 (214) - 62)
Ne;;;eratmg pnsofrf before‘a:;qJlgﬁlen-related cosfs exee;flonal ltems o o o
and minarity interests |88 %8 82 - _®Y
Acquisttion interest e (00 (163) ) (39)
Amortization of retention payments (107) (128) (118) (16) Q)
Amortization of acquired intangible assets and goodwill (213) (222) (210) (4) 1
Exceptional items 0 (845) 0 - -
Tax impact 112 319 131 65) . (15)
Net pre;u?b‘e'fnore mlnonty; mte}e;ts ) (1 9)~ o (931!;)w . .27‘2. o (58)“ v< .
Kmr;;;;y_.r_\terest_s o e . e (1) — ~0, T e
Net profit o o —119)”» (939) 9’7_2 (98) -
Reconciliation to net operating profit
Amortization of acquired intangibte assets and goodwill 213 222 210 4) B
Exceptional items 0 845 0 - -
Teximpact e B T e ) N O
 Net operating profit ‘ 155 (114) 444 - ©5)

See page 16 for footnotes.
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REVIEW OF BUSINESS UNITS | CREDIT SUISSE FIRST BOST

Credit Suisse First Boston business unit income statement inckrm

Changein %  Changein%
o _ S 102002 202001 102001 from 4Q2001  from 102001
Optﬂeratikng income 5,505 4,781 7.389 15 25)
Personnel expenses 3,037 1,969 4,235 54 28)
Other operating expenses ~ 1802 1747 1,450 (29) (0
Operating expenses - - 483 3716 5686 17 4
Grass operating profit. 1166 1085 1708 ° 3
Depreciation of non-current assets 207 270 220 (23) ®)
Valuation adjustments, provisions and losses " 338 810 a2 (58) 267
Net operating profit before extraordinary items, acquisition-related costs,
exceptional items and taxes 621 (19) 1,391 - (55)
Extraordinary income/(expenses), net 0 0 2 - -
Ta)fes 2 o o 3 (137) 90 (353) - 61)
Net operating profit before acquisition-reiated costs, exceptional items
and minority interests 484 75 1,036 - 53)
Acquisition interest (167) (175) (268) ) (38)
Amortization of retention payments (179) (220 (184) 19) 8)
Amortization of acquired intangible assets and goodwill (357) (379) (345) ®) 3
Exceptional items o] (1,428) 0 - -
Tax impact ‘ e » 187 543 216 (66) (13)
Net profit before minority interests (32) (1,584) 445 (98) -
Minortty interests 0 (1) 0 - -
Net profit (32) (1,585) 445 (98) -
Reconciliation to net operating profit
Amortization of acquired intangible assets and goodwill 357 379 345 )] 3
Exceptional items 0 1,428 0 - -
Taximpact } - . BT U 1LY B C ) O
Net operating profit 259 (188) 727 - (64)

For further information on the presentation of business unit results, please refer to the *Overview of business unit results™ on page 4. 2001 figures have been restated to
reftect the realignment effective as of January 1, 2002. The business unit income statement differs from the presentation of the Group's consolidated results in a) includ-
ing brokerage, execution and clearing expenses as part of other operating expenses in common with certain US competitors, rather than netted against operating income
and reporting expenses for contractors as part of operating expenses instead of personnel expenses, b) excluding acquisition-related costs of acquisition interest and
amortization of retention payments from operating income and personnel expenses, respectively, and reporting these items separately in the income statement, ¢) deducting
minority interests from operating income d) excluding exceptional items from operating income, personnel expenses, depreciation of non-curreni assets and valuation
adjustments, provisions and losses and reporting these items separately in the income statement.
" The amounts in 4Q2001 and 102001 include valuation adjustments taken at Group level of CHF 112 m (USD 66 m) and CHF 24 m (USD 15 m), respeciively, result-
ing from the difference between the statistical and actual credit provisions. Starting January t, 2002, na such adjustments will be tecorded within Credit Suisse First
Boston and the amouni reported for 102002 reflects actual credit provision. . ? Excluding tax impact on acguisition-related costs and exceptional items.

equity and investment banking revenues reflecting the
downturn in the markets during the second half of 2001
and into 2002, and lower fixed income revenues in line
with a more stable, rather than a declining, interest rate
environment.

In accordance with Credit Suisse First Boston's
commitment to cost reduction, < first quarter operating
expenses were 26% below those of the comparable
pericd in 2001, Compensation costs declined 30%,
chiefly due to headcount reductions and reduced incen-
tive compensation costs. Other operating costs decreased
by 12%, reflecting declines in virtually all discretionary
expenses, particularly in technology and communication,
and occupancy costs. Compared with the fourth quarter
2001, compensation costs excluding bonus accruals
declined by 10%; however, incentive compensation in-

16

creased as a result of over-accruals in the first nine
months and the classification of incentive compensation
expenses paid in connection with staff reductions as an

exceptional item.

Assets under management, including private equity
assets held on behalf of clients, totaled USD 387.9
billion (CHF 650.9 billion) as of March 31, 2002, Net
new assets in the first quarter totaled USD 1.6 billion
(CHF 2.7 billion). Discretionary assets under manage-
ment as of March 31, 2002, were USD 253.9 billion
(CHF 426.1 billion), virtually unchanged versus
December 31, 2001. Advisory assets under manage-
ment as of March 31, 2002, were USD 134.0 billion
(CHF 224 .8 billion), a decrease of 11.6% against,
December 31, 2002, primarily related to the sale of

CSFBdirect.

w000026




Credit Suisse

lQi BOSlOl’l L\e)f H'ﬂorn‘l ation Based on CHF amounts

s e e rnemre o e S — - . 102002 409&1 ‘Omw
Cost/income ratio (operating) 1234 82.6% 83.4% 79.9%
Return on average allocated capital (0.9%) (42.6%) 11.4%
Return on average allocated capital (operating) ¥ 6.9% 5.0%) 18.6%
Return on average allocated capital (operating, excluding
amortlzatlon of retentlon payments, net of tax) 234 10.1%  (1.2%) 21.8%
Average allocated capnal in CHF m ¢ 9 14,913 14,877 15,625
Pre-tax margin E) (1.5%) (1 6.5%) 7.9%
Pre-tax margin (operating) ## 5.0% (8.6%) 12.5%
Pre-tax margin (operating, excluding acquisition interest and amortization of retention payments) 129 4! 11.3% 0.3%) 18.8%
Personnel expenses/operating income 23 55.2% 41.2% 57.3%
o o o L ) N 31.03.02 311200
Number of employees : 25,970 27,302

Y Excluding acquisition interest,
goodwill.

» ? Excluding amortization of retention payments.

Investment Banking segment

The Investment Banking segment reported first quarter
operating income of USD 2.7 billion (CHF 4.6 billion),

up 27% compared with the fourth quarter and down 29%
compared with the first quarter of 2001. As a resuit of
the cost reduction measures implemented, first quarter
operating expenses were down 26% to USD 2.2 bilion
(CHF 3.6 billion), compared with the same period a

year ago.

Fixed Income revenues increased 36% on the previ-
ous quarter to USD 1.2 billion (CHF 1.9 billion), with the
most significant increase reported in the developed credit
markets business. This area continued to benefit as
investors looked to shift single name credit exposure to
more diversified instruments. Credit Suisse First Boston
currently ranks number one globally in asset-backed
securitizations (13% market share). The revenues of the
emerging markets group also rebounded from the prior
quarter, which had been adversely impacted by losses
related to Argentina. In emerging markets debt, the rank-
ing improved from fifth to third place, with market share
increasing to 14% (8% in 2001). The revenues of the
leveraged and bank finance business also increased, with
the top ranking maintained in high yield new issues. The

/3 Excluding exceplional items
% New definition based on revised capital altocation methodology. as described on page 6.

./ ¥ Excluding amortization of acquired intangible assets and

global high yield new issuance industry volume rose 15%
compared with the fourth quarter. The revenues of the
interest rate products business, which had benefited from
several rate cuts in 2001, declined in the first quarter.
Compared with the first quarter 2001, one of Fixed
Income’s strongest quarters on record, first quarter
revenues declined 28%. Credit Suisse First Boston also
saw its North American fixed income research standing
improve from ninth place in the first quarter of 2001 to
third.

Equity business revenues increased 22% quarter-on-
quarter to USD 865 million (CHF 1.4 billion), primarily as
a resuit of the rebound in the equity derivatives business
and increased new issue activity late in the first quarter.
Revenues were down 35% compared with the first quar-
ter 2001 due to reduced volatility and narrowing spreads.
on derivative instruments, continuing sluggish markets,
reduced commission margins and reduced new issue
activity.

The Investment Banking division's first quarter
revenues increased 18% compared with the previous |
quarter to USD 695 million (CHF 1.2 billioen). The
revenue increase was largely related to a gain on the
sale of a strategic investment within the private equity

www.credit-suisse.com
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Overview of Credit Suisse First Boston .. nUsDm i CHE m

. : CSFB CSFB
bL' S nes S U n [t Investment Financiai Credit Suisse Investment Financial Credit Suisse
1Q2002 Banking Services First Boston Banking Services  First Boston
Operating income 536 3,277 4,604 Q01 5,505
Personnel expenses 258 1,808 2,603 434 3,037
Other operating expenses 167 775 1,038 263 1,302
Operating expenses 415 2,583 3,642 697 4,339
Gross operating profit 129 694 962 204 1,166
Depreciation of non-current assets 21 123 171 36 207
Valuation adjustments, provisions and losses 3 202 333 5 338
Net operating profit before extraordinary items,

acquisition-related costs, exceptional items and taxes 272 a7 369 458 163 621
Extraordinary income/(expenses), net 0 0 0 9] 0 0
Taxes ! (54) 27 81) en (46) (137)
Net operating profit before acquisition-related costs,

exceptional items and minority interests 218 70 288 367 117 484
Acquisition interest (99) (167)
Amortization of retention payments (o7 (179)
Amortization of acquired intangible assets and goodwill (213) (357)
Exceptional items 0 0
Tax impact 112 : 187
Net profit before minority interests (19) (32)
Mincrity interests 0 0
Net profit (19) (32)
Reconciliation to net operating profit
Amortization of acquired intangible assets and goodwill 213 357
Exceptional items 0 0
Tax impact (39) (66)
Net operating profit 155 259

Average allocated capital ?

sae

8894 14188 1,008 14,913

655

For further information on the presentation of business unit results, please refer to the *Overview of business unit resufts® on page 4, The presentation of segment

results differs from the presentation of business unit results by excluding acquisition-related costs, exceptional items and minority interests, and reporting these items at business
unit tevel only.

" Excluding tax impact on acquisition-related costs and exceptional items. " 2 New definition based on revised capital allocation methodology, as described on page 6.

business, and was partially offset by decreased revenues
generated from mergers and acquisitions and equity
new issues. These businesses were adversely impacted
by industry-wide volume declines of 31% and 23%,
respectively. Compared with the same period in 2001,
the division's first quarter 2002 revenues declined by
16%, principally due to lower M&A advisory revenue.
The value of the industry's global announced M&A deals
in the first quarter of 2002 decreased significantly — by
more than 45% versus the same pericd in 2001,
However, Credit Suisse First Boston has achieved a
global number one ranking in terms of both US dollar
value and number of transactions, and 25% market share
for its announced 2002 M&A deals, versus a rank of
number six for the first quarter of 2001.

The private equity business recorded net realized
and unrealized gains of USD 29 million (CHF 48 million)

in the first quarter, compared with net realized and
unrealized losses of USD 97 million (CHF 167 million)
in the fourth quarter 2001 and USD 13 million

(CHF 22 million) in the first quarter 2001. The total
pre-tax gain for the private equity business amounted
to USD 4 million (CHF 7 million) in the first quarter
versus total pre-tax losses of USD 138 million (CHF
235 million) in the fourth quarter and USD 60 million
(CHF 82 million}) in the first quarter 2001. The book value
of all private equity investments stood at USD 2.0 billion
(CHF 3.4 billion) and fair value at USD 2.2 billion (CHF
3.6 billion) as of March 31, 2002,

CSFB Financial Services

CSFB Financial Services' first quarter operating income
of USD 536 million (CHF 901 million) decreased 10%
compared with the fourth quarter and were down 19%

«000028




investment Banking income statement nusom

Change in %  Changein %
e e 102002 4Q2001 102001 from 402001 from 102001
Fixed Income 1159 854 1,605 3% ©8)
Equity 855 699 1,314 22 (35)
lnvestment Banking 695 589 i 823 18 (18)
Other o 82 18 104 78 69)
Operating income 2741 2160 3846 27 @9)
Persomnel expenses 1850 901 2244 72 (31)
Other operating expenses 618 827 685 (25) Q)
Operating expenses 2068 1798 2920 25 (26
Gross operating profit 573 432 917 '—354(,38)
Depreciation of non-current assets 102 131 - 108 ('2:2) Eé)
Valuation adjustments, provisions and losses 199 469 87 (58) 249
Net operating profit before extraordinary items, acquisition-related costs, -
exceptional items and taxes 272 (168) 752 - ©64)
éxtraordinary income/(expenses), net 0 0 m I
Taxes (54) 85 (198) - (73)
Net operating profit before acquisition-related costs, exceptionalitems
and minority interests 218 o (83) o 553 - (6_1»)

2001 figures have been restated to reflect the realignment efective as of January 1, 2002. The presentation of segment results differs from the presentation of business unit results
by excluding acquisition-related costs, exceptional kems and minority interests, and reporting these items at business unit level only.

" Excluding tax impact on acquisition-related costs and exceptional items.

compared with the first quarter 2001. Operating expenses
were down 23% compared with the first quarter 2001,
due to the cost reduction measures implemented as well
as to the sale of CSFBdirect.

Pershing’s revenues decreased versus the same
period in the prior year as reduced activity impacted
trading and commission revenues; average trades per
day declined 20%. Additionally, lower customer
balances and the effect of tightened spreads resulting
from interest rate cuts led to lower interest income;
however, revenues have improved in 2002 compared to
the preceding quarter.

Compared with both the first and fourth quarters of 2001,
Private Client Services’ revenues were down in the first
quarter 2002, reflecting a difficult equity environment,
which contributed to lower relative net new asset growth,
and a 7% reduction in its sales force compared with the
fourth quarter.

Due to reduced net new business, Credit Suisse
Asset Management's first quarter revenues also
declined compared with both the first quarter of 2001
and the unusually strong fourth quarter.

www.credit-suisse.com
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Changein % Changein %
1Q2002 4Q2001 102001 trom 4Q2001  from 1Q2001

Fixed Income ‘ 1847 1491 2633 31 (26)
Equity 1,437 1,213 2,155 18 (33)
Investment Banking 1,167 1.017 1,350 15 (14)
Other .= 32 170 66 69)
O_;;e_r;tmalhcome o ‘ o ” 4,604 3,753 6,308 23 27)
Personnel expenses o 2,603 1563 3,580 e ”(?-9)
Other operating expenses 1,039 1,421 1,124 27 8
Operating expenses o - 3e42 3004 4804 21 (24)
Gross operating profit  es2 g 1504 28 (36)
Depreciation of non-current assets ~~~A7;1 24 178 @) (@)
Valuation adjustments, provisions and losses 333 797 94 (58) 254
Net operating profit before extraordinary items, acquisition-related costs, '

exceptional items and taxes 458 272 1,232 - (83)
Extraordinary income/(expenses), net ) 0 O_..,,__ ._._a.),_._.__,.w__ o -
Taxes " - ) 3 142 (325) - (72)
r;i;t o;;ére;tiﬁé p};ﬁt before acquisitioﬁ-relétéd cos{; ex<>:e-ptionz;|‘ item§ o A ‘

and minority interests 367 (130) 908 - [G)]

2001 figures have been restated o refiect the realignment effective as of January 1, 2002. The presentation of segment results differs from the presentation of business
unit results by excluding acquisition-related costs, exceptional items and minority interests, and reporting these items at business unit level only.
" Excluding 1ax impact on acquisition-related costs and exceptional items.

!
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Investmeni Banking key infarmation sssed on cr amounts

Cost/income ratio (operating) DAY

Personnel expenses/operating income N3

Number of employees
" Excluding acquisition interest. . ® Excluding amortization of retention payments.

and goodwill. * 3 New definition based on revised capital allocation methodclogy. as described on page 6.

Investment Banking balance sheet information increm

3 Excluding exceptional items, -

margln (operahng excludmg acqutsmon |nterest and amomzatxon of retenhon payments) LEEES

1Q2002
82.8%

. 14,188
9.9%

© 56.5%

402001
86.0%
13,936

7.2%)

42.2%

31.03.02
18,574

1Q2001
79.0%
14,834
119.5%
58.3%

31.12.01
19.094

¥ Exciuding amortization of acguired intangible assets

31.03.02

Total assets 694 172
Total assets in USD m 413 714
Due from banks 232, 567

of which securities lending and reverse repurchase agreements 185,813
Due from customers 128,750

of which securities lending and reverse repurchase agreements 47,735
Mortgages 15,798
Securities and precious metals trading portfolios 226,422
Due to banks 373,800

of which securities borrowing and repurchase agreements 136,794
Due to customers, other 120,114

of Wthh securmes borrowmg and repurchase agr ments 68,498
CSFB Financial Services income statement inusom Changein %

1Q2002 402001 102001 from 4Q2001

Net interest income 49 61 100 (20)
Net commission and service fee income 438 476 513 8)-
Net trading income 31 35 49 ()
Other ordinary income 18 25 (O8N 28)
Opemﬁng in;ome 536 597 659 [§19)]
Personnel expenses 258 223 339 16
Other operating expenses 157 189 200
Operatmg expenses 415 412 5338 1
Gross operatlng proﬁt 121 185 120
Deprecua‘uon of non- current assets 21 26 25 19
Valuatlon adjustmen’(s provisions and losses 3 8 (1) 63)
Net operating profit before extraordinary items, acqulsmon -related costs,

exceptuonal rtems and taxes 97 151 96
Extraordinary mcome/(expenses) net [] 0 m -
Taxes " @n (30) 16) (10)
Net operatmg profrt before acqunsmon related costs and minority interests 70 121 79 42)

e

an

(35) ——

31.12.01
648, 455
387 045

204,907

344,091
137,731
108,470

62,136

Change in %
from 10?001

69
an

2001 figures have been restated to reflect the realignment effective as of January 1, 2002. The presentation of segment results differs from the presentation of business

unit results by excluding acquisition-related costs, exceptional items and minority interests, and reporting these ifems at business unit level only,

" Excluding tax impact on acquistion-retated costs and exceptional items.

www.credit-suisse.com 21
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REVIEW OF BUSINESS UNITS | CREDIT SUISSE FIRST BOSTON
CSFB Financial Services income statement e m
102002 » 402»001

@;ter—est rncom-ew o 82 B mtO'Z“
Net commission and service fee income 737 818
Net trading income 52 60
Other ordinary income 30 43
Operating income o ‘ ©e01 1028
Personnel expenses ) 434 36
Other operating expenses 263 326
Operating expenses 697 712
Gross operating erofit ) 204“%- i Wk316
be;;ec;tronot non-cmrent assets h T 36 46 5
Va!uatron adjustments, provrsrons and Iosses 5 13
Net operatrng profit before extraordrnary |tems, acqursltlon related costs N o

exceptronal |tems and taxes 163 257
é;;aoralnaw mcome/ (expenses), net O T “““O o
Taxes ! _48) 62
Net operatrng profit before acqursrtron related costs T “

exceptronal rtems and mlnorrty m’terests 117 205

Change in %

Change in %

1Q2001  trom 4Q20Q1  from 1Q2001

165
841
80
)
1.081
555
327

882

=

42
@

M
28

159

130

(23)
(10)
(3
(E)
(12
12

(9

.2
(35)
(22)
2

(12

3

SN

(50}
)
(35)

(a7

22)
(20)

@n

D)

3

64

(10

2001 figures have been restated o refiect the realignment effective as of January 1, 2002. The presentation of segment results differs from the presentation of business
unit results by excluding acquisition-retated costs, exceptional items and minerity interests, and reporting these items at business unit leve! only.

" Excluding tax impact on acquisition-related costs and exceptional items.

CSFB Financial Services key information sases on e amounss

Cost/income ratio (operating) n2aY4

Average allocated  capital in CHF m ®

Personnel expenses/operating income RS

Net new assets institutional asset management in CHF bn
Net new assets Prrvate Chent Senvices in CHF bn

Growth |n assets under management

Growth in drscretronary institutionat assets under management
of which net new assets
of which market movement and structural effects
of whrch acqursrtrons

Growth in net new assets anate Chent Servrces

Assets under management in CHF bn
of which institutional asset management
of whrch anate Chent Servrces

Drscretronary assets under management in CHF bn
of which institutional asset management
of which mutual funds distributed
of which anate Clrent Servrces

Advisory assets in CHF bn

) 102002 402001 102001
81 4% 73.7% 85.5%

1 098 1 072 : 906
Pre-tax margin (operatlng, excludrng acqursrtron rnterest and amortrza’tron of retentron payments) REED 18 1% 25 0%  14.6%
48.2% 37.5% 51 3%

(3.9) 19 6.8
A 4:7 _M49
(5 3%) 16 1% (1 5%)
(1.3%) 14.6% (1.0%)
(1%) . 0.6% 1.9%
0.2%) 58% (2.9%)

S - 8.2% o
32%  53% 4.6%
31.03.02 31,1201

606.4 640 5

507.7 508.8

96 ‘2 97 1

388 2 393 6

359.6 364.2

133.7 1324

28.6 29.4

218 2 2469

7396 8,208

Number of employees

" Excluding acquisition interest. /2 Excluding amortization of retention payments, - 9
3 New definition based on revised capita) allecation methodolegy. as described on page 6.

goodwill.

22

Excluding exceptional tems. .,/
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Consolidated income statement ncrem Changein % Change n %

N ) o L B ‘10.2002 4Q2001 102001 from 4Q2001  {rom 1Q2001

I;w‘térest al;d di.‘scountiinicgme ‘ o 4,652 5,127 8,740 ) 47)
Interest and dividend income from trading portiofios 2,648 3.050 2,673 a3 Mm
Interest and dividend income from financial investments 107 133 108 (20) (n
Interest expenses e . 8554 (BT705)  (9978) an “4)
Net mterest income i » . 1853 1605 1,543 15 20
Commrssmn income from Ie;d];mgadr;/mes S " 200 ‘ 158 221 27 (10)
Commission income from securities and investment transactions 3,794 4,040 4.505 ®) (16)
Commission income from other services 485 374 380 30 28
Commission expenses e, (@290 (28D (220) (14 2
Net commlssmn and se;v;ce fee |ncome S o - 4,254 4311 4,886 (1) (13)
Net trading income o 1@ o0 308 45 6O
;D.revrﬁ;Lxﬁs earned, net ) S 10,453 8.628 9,741 21 7
Claims incurred and actuarial provisions (10,131) (8,375) (9.093) 21 11
Commission expenses, net ' (444) (459) (442) 3) 0
lnvestment income from the insurance business ) 1,082 1,783 1,310 (39) an
Net income from the msurance business h S T 570 1577 1,516 (38) (36)
Income from the sale of fmancnal mvestmer\ts‘ T v24>9 . 56 220 345 13
Income from investments in associates 60 59 75 2 (20)
Income from other non-cansolidated participations 7 4] 1 - -
Real estate income 31 49 48 37) (35)
Sundry ordinary income ' 262 461 330 43) (21
Sundry ordinary expenses 69 €7D BT @D 20
Other ordmary mc«on;\e/(t;henses), net - o (82) (2562 - 97_ o A(’6—7)__ -
Opera"tlf{g income o N - o B,330 8161 11000 2 (25)
Personnel expenses ' 4,837 4,625 6,030 5 (20)
Other operating expenses 1,661 2,2‘727” 1,954 (27)___ N (19)
Operating expenses e s b8 7% _®____(9
Gross operating profit o igam 18 3ior 45 @)
bé;;réé{ation .o}bﬁ.é;wn-céurrent assets " - ;181ﬂ » 699" 483 (31) 0 _
Amoertization of acquired intangible assets 193 203 191 9] 1
Amortization of goodwill 192 224 170 (14) 13
Valuatlon adjustments provisions and Iosses from the banklng busmess 471 189 28 0 (83 98
Depreclatlon valuat.ls;l ;ajust—ments and losses » 1,337 2415 o 1082 o 7(453) o 24
Proﬁt before extraordmary ltems, taxes and mmonty mterests _ H _ __ __@95 ] (1 A8 202 - o (76)
Extraordmary income B 4 ) 47 - @n
Extraordinary expenses ] 9) (250) (25) 96) 64)
Taxes e 8D 838 672 - (89
-ﬁéi;rom before mln;ﬂtv |nterests . L e 908 @8y e o - 7
Minory terests _ [ - R B < T
N‘éi‘_;)rbfit— e et R - s58 &0 © 428 ) o8

" includes amortization of Present Value of Future Profits (PVFP) from the insurance businesses.
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Consolidated balance sheetl nerrm

Change in %
31.03.02 31.12.01 from 31.12.01
Assets
Cash and other liquid assets 2,293 3,092 (26)
Money market papers 26,116 32,027 (18)
Due from banks 231,997 203,785 14
Receivables from the insurance business 14,227 11,823 20
Due from customers 194,828 186,151 5
Mortgages 93,037 92,655 0
Securities and precious metals trading portfolios 230,408  208.374 11
Financial investments from the banking business 38,973 37.306 4
Investments from the insurance business 131,143 131.201 0
Non-consolidated participations 1,833 1.846 %))
Tangible fixed assets 9,248 9,422 )
Intangible assets 22,485 22,850 ()]
Accrued income and prepaid expenses 17,088 18,085 (@]
Other assets 56,604 '63.796 [4R))
Total assets 1,070,280 1,022.513 5
Subordinated assets 3,742 1,578 137
Receivables due from non-consolidated participations 89 276 (68)
Liabilities and shareholders’ equity
Money market papers issued 24,890 19,252 29
Due to banks 361,379 335,932 8
Payables from the insurance business 13,887 11,864 17
Due to customers in savings and investment deposits 38,734 38,547 0
Due to customers, other 278,543 261,752 6
Medium-term notes (cash bonds) 3,045 3,018 1
Bonds and mortgage-backed bonds 89,370 81,505 10
Accrued expenses ang deferred income 18,140 25,512 (29)
Other liabilities 49,671 56,493 (12
Valuation adjustments and provisions 11,026 11,362 3
Technical provisions for the insurance business 142,620 138,354 3
Total liabilities 1,031,305 983,592 5
Reserve for general banking risks 2,319 2,319 0
Share capital 3,591 3,590 0
Capital reserve 19,454 19,446 0
Revaluation reserves for the insurance business 500 749 (33)
Reserve for own shares 2,469 2,469 0
Retained earnings 7,197 5,640 28
Minority interests 3,077 3121 (1)
Net profit 368 1 o87 77
Total shareholders’ equity 38,975 38,921 0
Total liabilities and shareholders’ equity 1,070,280 1,022,513 5
Subordinated liabilities 20,626 20,892 m
Liabilites due to non-consolidated participations 702 108 (36
24 -
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Ofi-balance sheet anc fiduciary business mcrem
31.03.02 31.12.0%

Credit guarantees in form of bills of exchange and other guarantees " 32,395 28.789
Bid bonds, delivery and performance beonds, letters of indemnity, other performance-related guarantees 5,073 5,056
lirevocable commitments in respect of documentary credits 4,648 3,257
Oiher contmgent habll|t|es 4,778 5484
Contlngent Ilabmtves 46,894 43,586
Irrevocable commrtrnents 119,111 129.884
Liabilities for calls an shares and other equity instruments 683 794
Confirmed credits 19 76
Total off-balance sheet 166,707 174,320

Fiduciary trans; 39,493 41,448

" tncluding credit guarantees of securities fent as arranger: 31.03.02: CHF 22,251 m; 31.12.01: CHF 21,148 m,

Positive Negative Positive Negative

Nominal gross gross gross gross

R ; : ) ominal  replacement replacement Nominal  replacemen!  replacement
Derivative instruments ncwr e value et e e e

31.03.02 310302 310302 31.12.01 311201 31.12.01

Interest rate products ) 9 039 8 87 3 BB 5 9 120 8 97.0 98.7

Foreign exchange products 2,366.5 35.9 35.6 1,936.3 39.6 40.2

Precious metals products 25.6 0.9 1.6 29.5 1.3 1.8

Equity/index-related products : 380.2 14.0 14.8 3939 14.1 136

Other products 140.7 3.0 3.9 120.7 35 35

Total derivative instruments 11,952.8 14114 1445 11,601.2 155.5 157.8

" Including replacement values for traded derivatives (futures and traded options) subject to daily margining requirements. Total positive and negative (eplacemenl values of
traded derivatives amount to CHF 2.4 bn (December 31, 2001: CHF 1.8 bn) and CHF 1.0 bn (December 31, 2001: CHF 0.6 bn).

. Average rate year-to-date used Closing rate used
CUfrenCy translation rates e in the income statement in the balance sheet
e . o 02002 402001 102001 310302 311200
1USD 1.68 1.69 1.64 1.6779 1.6754
TEUR ’ 1.47 1.51 1.52 1.4661 1.4824
1 GBP 2.40 2.43 2.39 2.3923 2.4282
oy e s 1% iaesr 127

Calculation of earnings per share (EPS) Changein%  Changein %

102002 402001 1102001 trom 402001 from 102001
Net profit in CHF m 368 (830) 1, 428 - (74)
Net operating profit in CHF m 686 616 1,726 11 60)
Diluted net profitin CHF m 368 (830) 1,428 - (74)
Diluted net operating profit in CHF m 686 616 1,726 " (60)
Weighted average shares outstanding 2 1,189,051,080 1,188.677,445 1,201,808,372 0 )
Dilutive impact 3 7,477,415 7,213,154 11,743,235 4 (36)
Welghted average Shares dlluted 1,196,528,495 1,195,890,599 1,213,641,607 0 m
Basic earnings per share in CHF 0.31 0.70) 1.18 - (74)
Basic earnings per share - operating, in CHF " 0.58 0.52 1.44 12 (60)
Diluted earnings per share in CHF 0.31 0.69) 1.18 - (74)
Diluted earnings per share - operating, in CHF " 0.57 0.52 1.42 10 (80)

All share-related data have been adjusted for the 4-for-1 share split effective as of August 15, 2001.
" Excluding amortization of acquired intangible assets and goodwill as well as exceptional items of CHF 1,082 m in 402001, all net of tax. ” 2 Adjusted for weighted
average shares repurchased . ¥ From convertible bonds and outstanding options.

www.credit'g.gfﬁ'ﬂDzﬂ 5 5
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income statement of the banking
and insurance busiNess smonths. in CHF m

a3
s
O

Y]

_Bankinq business ) vlnsurance busin&'ss Credit Suisse Group

) » ) o 2002 2001 2002 2001 2002 2001
Net interest income 1,835 1,514 - - 1,853 1.543
Net commission and service fee income 4,263 4,800 - - 4,254 4,886
Net trading income 1,335 3,048 - - 1,335 3.048
Net income from the insurance business - - 976 1,540 970 1516
Other ord‘mary income/(expenses), net 46 217 (122) (121) (82) g7
Operatmg income N 7.479 9,670 854 1,419 8,330 11,081
Personnel expenses 4,241 5,489 596 541 4,837 6.030
Other operating expenses 1,323 1,598 338 354 1,661 1.854
Operatlng expenses ] 5,564 7,088 934 895 6,498 7.984
Gross operating proﬁt 1,915 2,582 (80) 524 1,832 3.107
Depreciation of non-current assets 347 391 134 93 481 483
Amortization of acquired intangible assets 193 191 4] o] 193 191
Amortization of goodwill 174 180 18 .10 192 170
Valua’non adjustments prov15|ons and Iosses from 1he banklng busnness 47 237 0 0 a71 238
Deprematlon valuatlon adjustments and \osses 1,185 q73 152 103 1,337 1,082
Profrt before extraordlnary items, taxes and mmorrty mterests 730 1,603 (232) 421 495 2,025
Extraordmary income 4 4 0 43 4 47
Extraordinary expenses 9) (25) 0 0 9) (25)
Taxes e 88 (449) 8 (123) ®n 672)
Net proflt before mmorlty mterests 559 1,133 (153) 341 403 1,475
Minority mterests (38) (24)_ v 3 (QQ) ] (35) _ 47)
Net profit 521 1,109 (150) 319 368 1,428
Income statements for the banking and insurance business are presented on a stand-alone basis.
* Insurance business: expenses due o the handiing of both claims and investments are allocated to the income from the insurance business, of which: CHF 168 m
(3 months 2001: CHF 131 m) are related to personnel expenses and CHF 83 m (3 months 2001: CHF 80 m) to other operating expenses.

PR : ity
Statement of shareholders’ equity nerem - Smonths 3 months
2002 900\
At beginning of financial year 38 921 43,52?
Dividends paid 0 (19)
Dividends paid to minority interests (16) (20)
Capital increases, par value and capitat surpius 10 48
Changes in scope of consolidation affecting minority interests 27 1
Foreign exchange impact (42) 928
Change in revaluation reserves from the insurance business, net (274) (1,841)
Minority interests in net profit 35 047
Net profit 368 1,428
At end of period 38,975 44,0339
b
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Loan valuation allowance nceem

31.03.02 31.12.01
Due from banks 105 36
Due from customers 5812 6,198
Mortgages 2,840 3.030
Total loans valuation allowance 8,757 9.264
of which on principal 7,195 7.553
of which on interest 1,562 1.7
Roll forward of loan valuation allowance ncrem
31.03.02 31.12.01
At beginning of financial year 9,264 10,786
Net additions charged to income statement 242 1,613
Net write-offs (947) (3,805)
Balances acquired/(sold) 0 3)
Provisions for interest 73 400
Foreign currency transtation impact and other 125 273
At end of period 8,757 9,264
Impaired loans ncHem
31.03.02 31.12.01
With a specific allowance 12,373 12,957
Without a specific allowance 769 912
Total impaired loans, gross 13,142 13,869
Non-performing loans 6,642 7,992
Non-interest earning loans 2,576 2,808
Restructured loans 77 114
Potential problem loans " 3,847 2,955
Total impaired loans, gross 13,142 13,869

D Potential problem loans consist of loans where interest payments are being made. However, there exisis some doubt in the credit officer's assessment as to the timing

and/or cerainty of the repayment of contractual principal.

Securities and precious metals trading portiolios e m

131.03.02 31.12.01

Listed on stock exchange 88,333 66,308
Unlisted . 88,904 91,434
Debt instruments 177,237 157,742
of which own bonds and medium-term notes 1,119 1,037
Listed on'stock exchange 42,476 44202
Unlisted 8,859 5,123
Equity instruments 51,335 49,325
of which own shares 4,238 4,410
Precious metal 1,836 1,307
Total securities and precious metals trading portfolios 230,408 208,374
of which securities rediscountable or pledgeable with central banks 89,962 77,306

www.credit-suisse.com 27
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CONSCLIDATED RESULTS | CREDIT SUISSE GROUP
- 41 Gross Gross
Investments from the insurance business mceem ot v e
As of Ma ch 31 ?009 Book vaiue cost gains losses Fair value
Debt securmes issued by Swiss Federal Govemment
cantonal or local governmentat entities 9,789 9,770 139 120 9,789
Debt securities issued by foreign governments 18,615 18,781 231 387 18.615
Corporate debt securities 21,646 21518 487 339 21,646
Other 15,835 15,548 465 178 15.835
Deb se untles 65 885 65.617 1,302 1.034 65,885
23, 657 23,118 1,722 1,183 23,657
89,542 88,735 3,024 2.217 89,542
Debt securmes 957
Equrty securmes 45
Total 5ecur1t|es tradmg 1,002
Own shares 166 - - - -
Mortgage loans 9,894 - - - -
Other loans 4,542 - - - -
Real estate 7,368 - - - 10,067
Short-term investments and other 4,120 - - - -
Investments from the insurance busmess 116 634 - - - -
Equxty secuntles 10.771 - - - -
Debt securities 2,638 - - - -
Short-term investments 784 - - - -
Real estate 316 - - - 7 -
Investments where the investment risk is borne by
the pollcyholder 14,509 - - - -
Total mvestments from the insurance business 131,143 - - - -
investments from the _
; ; . Gross Gross
insurance bUSlneSS in CHF m Amortized unreafized unrealized
As of December 31 QOO\ Book value cost gains losses fajr value
Debt secunhes :ssued by Swiss Federal Government
cantonal or local governmental entities 8,287 8,205 152 70 8,287
Debt securities issued by foreign governments 19,503 19,252 474 223 19,503
Corporate debt securities 22,047 22,542 672 267 22,947
Other 15,823 15400 543“_‘%»1 29 15 823
Debt securltles 686,560 65,408 1 841 689 6§ 560
Equlty securmes 92,332 22_145 ) 2.496'__ ) 2,219_ ] 22,332
88,892  B7553 4247 2908 88892
1888 ) I
Equrty secuntles 37
Total securmes tradtng 1,895
Own shares 184 - - - -
Mortgage loans 9,811 - - - -
Other loans 4,648 - - - -
Real estate 7,549 - - - 10,376
Short-term mvestments and other 3 793 - - - -
Investments from the insurance busmess 115 772 - - - -
Equity securities 10,934 - - - -
Debt securities 2,495 - - - -
Short-term investments 794 - - - -
Real e<tate 298 ] - - - -
Investments where the mvestment risk is borne by the pohcyholder 14,519 - - - -
Total mvestments from the insurance business 131,291 - - - -

28
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Trading exposures

The VaR at Credit Suisse First Boston at the end of the
first quarter of 2002 was USD 52.5 million compared
with USD 42.7 million at the end of the previous quarter.
The increase was due to an increase in interest rate
volatility combined with a reduction in overall portfolio
benefit across. risk categories. As illustrated in the back-
testing chart, Credit Suisse First Boston had no regula-
tory backtesting exceptions in the first quarter of 2002.
The backtesting chart shows the component of trading
revenue due purely to overnight price movements and
excluding fee and commission income. This calculation is
better suited for the evaluation of a VaR model.

Asset gquality

Despite continuing economic weakness in selected mar-
kets and sectors, overall impaired assets have declined
as older positions are resolved. Non-performing assets
at Credit Suisse First Boston declined in the first quarter
2002 as a result of fewer new problem situations and
sales of problem ioans. The Group's provision coverage
of problem loans continued to strengthen. While invest-
ment grade exposure continues to make up over 80% of
counterparly exposure, non investment grade exposures
have deteriorated more quickly than in past years. This
development has led to increased monitoring and more
active credit hedging activities, particularly of exposures
in vulnerable areas.

Asset quality & provisions ncwem
As of March 31, 2002 '

Non performmg counterparty exposure (NPCE) n
Capttal provisions against NPCE 2

Total counterparty exposure E
of which lending
of which committed, but unused
of which contingent exposure
of wh|ch counterpar’ry tradmg

Coverage ratlo of NPCE

31.03.02

31.12.01

31.03.01

NPCE as percentage of counterparty exposure
31.03.02
31.12.01
31.03.01

" Includes loans and loan equivalents. .

Adjusted trading revenue and VaR eslimate for Credit Suisse First Boston.
in USD

r""'\*WW“\W“Tf\V"\"

e AT N\V\j\‘

2Q2001 3Q2001
| Daily adjusted trading revenue

402001
— One-day VaR (99%)

1Q2002

CSFB trading exposures
(99% one—day VaR)

inUSDm 3 B 102002 402001 302001 202001
Total VaR

Period end 52.5 42.7 85.0 72.3
Average 49.2 49.0 78.0 73.0
Maximum 61.2 55.5 952 85.3
Minimum 40.2 492.7 83.1 66.6
in USD m 31.03.02 311201 30.00.01 30.06.01
VaR by rlsk type

Interest rate 59.7 56.7 1072 79.8
Foreign exchange 7.5 1.1 18.2 171
Equity 17.2 217 23.3 1.2
Ccmmodlty 2.4 . 11
Subtotal 1 19 2
Drversnflcatlon benefrt (49.3) (63.2) (46.9)
Total 52.5 42.7 85.0 72.3

Credit Suisse First Boston computes these VaR estimates separately for each fisk
type and for the whoie portiolio using historical simulation methodology.
Diversification benefit reflects the net difference between the sum of the 39%
percentile loss for each risk type and for the total portfolio.

Credit Suisse Credit Suisse Credit Suisse
Fmancnal Serwces F|rst Boston Group
5 307 3, 451 8,758
3, 221 2,040 5,261
1 60 453 219,879 380,342
143,744 38,847 182,591
1,270 103,930 105,200
14,359 11,383 25,742
1,090 65,719 66,809
61% 59% 60%
60% 53% 59%
62% 60% 62%
3.3% 1.6% 2.3%
3.5% 1.6% 2.4%

4.6% 0.7%

2.3%

2 Excludes total interest of CHF 1,275 m (fully provided).
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s v Credit Suisse Group is a leading global financial
.

Credit Suisse Financial Services provides private clienis and small and medium-sized companies with

private banking and financial advisory services, banking products, and pension and insurance solutions Hiem

Winterthur. Credit Suisse First Boston, the investment bank, sarves

] vl . - f\.‘ "
002 4 An overview of Credit Suisse Groun

it Suisse Financial Sewvices 15 Credit Suisse F

Bosien
ted income statement
< Management  Information for invesiors

= This symbol is used to indicate topics on which further information is available on our website. Go to www.credit-suisse.com/q 1 results2002/bookmarks.himl to find -
links to the relevant information. This additional information indicated is openly accessible and does not form part of the Quarterdy Report. Some areas of Credit .
Suisse Group’s websites are only available in English.

Cautionary statement regarding forward-locking information

This Quarterty Report contains statements that constitute forward-looking statements. In addition, in the future we, and others on our behalf, may make statements that con-
stitute 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 underying any such statements.

Words such as “believes,” *anticipates,” *expects,” "intends” and “plans” and simitar expressions are intended to identify forward-looking statements but are not the exclu-
sive means of identifying such stalements. We do not intend to updale these forward-looking statements except as may be required by applicable laws.

By their very nature, forward-looking statements involve inherent risks and uncertainties, bath general and specific, and fisks exist that predictions, forecasts, prqecﬂons
and other outcomes descrbed 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 siatements. These factors indude (i} market and interest rate
fluctuations; (ji) the strength of the global econcmy in general and the strength of the economies of the countries in which we conduct our operations in particular; (i) the ability
of counterparties {o meet their obligations 10 us; (iv) the effects of, and charges in, fiscal, monetary, trade and tax policies, and currency fluctuations; {v) political and sotial’
developments, including war, civil unrest or terronist activity; (vi) the possibility of foreign exchange controls, expropriation, nationalization or confiscation of assets in countries in
which we conduct our operations; (vi) the ability to maintain sufficient liquidity and access capital markets; (vii) operational factors such as systems failure, human error, or the
failure to propeny implement procedures; (ix) actions taken by regulators with respect to our business and practices in one or mare of the countries in which we conduct our
operations; () the effects of changes in laws, regulations or accounting policies or practices; (xi) competition in geographic and business areas in which we conduct our opera-
tions; (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 con-
trol expenses; (xv) technological changes; (xvi) the timely development and acceptance of our new products and senvices and the perceived overall value of these products and
services by users; (xvii) acquisitions, induding the ability to integrate successfully acquired businesses; and (xviii) our success at managing the risks involved in the foregoing.

We caution you that the foregoing list of important factors is not exdusive; when evaluating forward-looking statements, you should carefully consider the foregaing factors
and other uncertainties and events, as well as the risks identified in our Form 20-F and reports on Form 6-K filed with the US Securities and Exchange Commission,
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