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Credit Suisse Group Announces Full Year and Fourth Quarter Results
2001
Reports Net Operating Profit of CHF 4.0 Billion and Net New Assets of CHF 66.4
billion for 2001

Zurich, March 12, 2002 - Credit Suisse Group today reported a net operating profit
of CHF 4.0 billion in 2001, down 45% versus 2000, excluding exceptional items at
Credit Suisse First Boston and the amortization of acquired intangible assets and
goodwill. Net profit was CHF 1.6 billion, compared with CHF 5.8 billion (down
73%) in 2000. The Group's asset gathering businesses continued to perform well.
Net new assets amounted to CHF 66.4 billion, representing growth of 4.8%. The
Group has made progress in reducing personnel costs in all its business units.
The Board of Directors will propose a par value reduction of CHF 2 per share -
unchanged versus 2000 - in lieu of a dividend to the Annual General Meeting.

Lukas Mühlemann, Chairman and Chief Executive Officer of Credit Suisse Group, said,
"Clearly, the global economic climate made 2001 a challenging year for the Group, as well
as for the entire financial services industry. However, our company's fundamentals remain
strong and our asset gathering and asset management businesses achieved solid
profitability and growth.

"At Credit Suisse First Boston, we made significant progress in enhancing the firm's
competitiveness in key financial markets worldwide, although our short-term results were
negatively impacted by the difficult markets and some of the measures we took to reduce
our cost base. At the same time, Credit Suisse First Boston exceeded initial cost reduction
targets and succeeded in improving efficiencies during the year. In 2001, we also achieved
progress by exiting non-core businesses, resolving key regulatory issues and substantially
strengthening our senior management team.

"We are confident that we will maintain our strong positions in all our core businesses within
their respective markets. We're moving aggressively to bring down costs in all our
operations and believe that they are well positioned to achieve further growth as economic
conditions improve around the world."

Group results

Full year results 2001

Credit Suisse Group reported a net operating profit of CHF 4.0 billion for 2001, excluding
exceptional items at Credit Suisse First Boston of CHF 1.1 billion (USD 646 million) and
the amortization of acquired intangible assets and goodwill. This corresponded to a decline
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of 45% versus the previous year. Net profit for 2001 was down 73% to CHF 1.6 billion.
Operating earnings per share stood at CHF 3.33, compared with CHF 6.50 the previous
year. Earnings per share amounted to CHF 1.33, down 74% on 2000.

Net new assets totaled CHF 66.4 billion in 2001, representing growth of 4.8% of assets
under management. Credit Suisse Financial Services contributed CHF 7.9 billion of total
net new assets, Credit Suisse Private Banking CHF 33.0 billion, Credit Suisse Asset
Management CHF 9.2 billion and Credit Suisse First Boston CHF 16.3 billion. The Group's
total assets under management stood at CHF 1,425.5 billion as of December 31, 2001,
up 2.4% on the year-end 2000 figure.

Operating income increased 5% to stand at CHF 39.2 billion in 2001, as unfavorable
market conditions were more than offset by the increased business volume resulting from
the acquisition of DLJ. At the same time, the higher cost base following the acquisition of
DLJ led to a 20% increase in operating expenses, to CHF 30.3 billion. Credit Suisse
Group has implemented extensive cost reduction measures. Per capita incentive
compensation decreased by an average of 49% at Credit Suisse First Boston.

Operating return on equity stood at 10.0% compared with 21.5% in 2000, while return on
equity was 4.1%, versus 17.7% in 2000. Consolidated shareholders' equity stood at CHF
38.9 billion as of December 31, 2001, of which BIS tier 1 capital represented CHF 21.2
billion. The consolidated BIS tier 1 ratio stood at 9.5% at end-2001 and the BIS tier 1 ratio
for the banking business was 8.8%. Both the banking and insurance businesses remain
adequately capitalized.

Fourth quarter results 2001

In the fourth quarter 2001, Credit Suisse Group reported a net operating profit of CHF 616
million, excluding the exceptional items at Credit Suisse First Boston and the amortization
of acquired intangible assets and goodwill. This compares with a net operating profit of
CHF 21 million in the previous quarter and CHF 1.9 billion in the fourth quarter 2000. As
previously announced, the Group reported a net loss of CHF 830 million for the fourth
quarter after taking into account the exceptional items and the amortization of acquired
intangible assets and goodwill. This compared with a net loss of CHF 299 million in the
third quarter and a net profit of CHF 590 million in the corresponding period of 2000.

Net new assets in the fourth quarter were CHF 17.9 billion or 1.4% of assets under
management, demonstrating continued asset gathering momentum.

Operating income stood at CHF 8.2 billion for the fourth quarter, corresponding to a
decline of 6% on the previous quarter and of 23% on the corresponding period of 2000.
Fourth quarter operating expenses were down 5% to CHF 6.9 billion and personnel-related
expenses were down 12% as a result of the Group-wide implementation of cost saving
measures. Including exceptional items at Credit Suisse First Boston, fourth quarter costs
were down 18% versus the third quarter.
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Business unit results

Credit Suisse Financial Services' full year and fourth quarter results 2001 are reported
under the unit's old structure, applicable prior to its realignment on January 1, 2002.

Credit Suisse Financial Services performed well in view of the challenging market
environment and achieved further growth. Net operating profit stood at CHF 1.4 billion,
down 24% versus the previous year. This decrease was primarily attributable to a lower
investment return from the insurance units and to higher investments in pan-European
wealth management expansion. Excluding pan-European investments, net operating profit
stood at CHF 1.7 billion. In the fourth quarter, net operating profit declined 8%
quarter-on-quarter to stand at CHF 206 million. Total assets under management increased
slightly to CHF 274.2 billion in 2001, despite adverse market conditions.

Credit Suisse Banking reported a net operating profit of CHF 632 million for 2001, down
4% on the previous year. The operating cost/income ratio rose from 64.1% in 2000 to
69.4% in 2001 owing to lower revenues from the securities and wealth management
businesses, as well as higher depreciation. Net operating profit declined 25% to CHF 114
million in the fourth quarter. Personnel expenses decreased 14% quarter-on-quarter. Net
new assets amounted to CHF 2.8 billion for the full year.

At Credit Suisse Personal Finance, continued investments in expansion resulted in a net
operating loss of CHF 383 million in 2001 versus a net operating loss of CHF 222 million
the previous year. A net operating loss of CHF 97 million was recorded in the fourth
quarter. Assets under management totaled CHF 6.6 billion at end-December 2001,
representing growth of CHF 0.8 billion or 14% versus end-December 2000. Net new
assets amounted to CHF 0.5 billion in the fourth quarter. In addition to the further
expansion of operations in Italy, which are progressing well in view of market conditions,
Credit Suisse Personal Finance was launched in Germany and Spain in autumn 2001.

Winterthur Insurance recorded a 12% increase in its gross premium volume, to CHF
18.4 billion, in 2001. The underwriting result improved 9% to CHF 1.1 billion thanks to a
lower combined ratio. Net operating profit was down 28% to CHF 536 million versus the
previous year owing to a 7% decline in investment income as a result of generally weak
market conditions and to transaction-related charges of CHF 167 million for the divestment
of Winterthur International.

Winterthur Life & Pensions' gross premiums amounted to CHF 17.4 billion in 2001, up
13% compared with 2000, of which 10% represents organic growth. Net operating profit
for 2001 was down only 5% to CHF 578 million, despite a significantly lower investment
return. Net new assets for 2001 totaled CHF 3.9 billion, versus CHF 2.7 billion in 2000,
as a result of organic growth in asset gathering.

Credit Suisse Private Banking posted a healthy net operating profit of CHF 2.3 billion in
2001, despite the challenging market conditions. This corresponded to an 11% decline
versus the previous year's strong result. Net operating profit stood at CHF 602 million for
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the fourth quarter, corresponding to an increase of 17% quarter-on-quarter. Assets under
management rose by 2.8% to CHF 469.1 billion in 2001. This solid performance is mainly
attributable to CHF 33.0 billion in net new assets, an increase of 76% versus the previous
year. In the fourth quarter, net new assets totaled CHF 7.5 billion, up 50% on the third
quarter.

Credit Suisse Asset Management recorded a 5% decline in net operating profit to CHF
322 million in 2001. The unit achieved a healthy net operating profit of CHF 139 million in
the fourth quarter, following a weaker third quarter. Net new assets totaled CHF 9.2 billion
for the full year and CHF 1.9 billion for the fourth quarter. As of December 31, 2001,
discretionary assets under management stood at CHF 364.2 billion and total assets under
management increased by 4.4% to CHF 508.8 billion.

Credit Suisse First Boston reported a net operating profit of CHF 571 million (USD 338
million) in 2001, excluding exceptional items of CHF 1.1 billion (USD 646 million) and the
amortization of acquired intangible assets and goodwill. This represents a decrease of 78%
compared with 2000. A net operating loss of CHF 327 million (USD 196 million) was
recorded in the fourth quarter, excluding the exceptional items and the amortization of
acquired intangible assets and goodwill. This compares with a net operating loss of CHF
204 million (USD 123 million) in the third quarter and a net operating profit of CHF 901
million (USD 527 million) in the fourth quarter 2000. The pre-tax exceptional items are
related to the previously announced cost reduction initiatives and to the settlement with the
SEC and NASDR regarding their investigations into certain IPO allocation practices. Overall
revenues were down 23% quarter-on-quarter in USD terms and operating expenses,
excluding exceptional items, decreased 32%. For full year 2001, Credit Suisse First
Boston reported a net loss of CHF 1.6 billion (USD 961 million) versus a net profit of CHF
2.4 billion (USD 1.4 billion) in 2000. An extensive restructuring and cost reduction program
is well underway and will provide the firm with a significantly lower and more flexible cost
base going forward.

Organization

As previously announced, Credit Suisse Group streamlined its organizational structure into
two business units – Credit Suisse Financial Services and Credit Suisse First Boston –
effective January 1, 2002. This realignment is aimed at exploiting synergies, optimizing
client focus, adapting the Group's capacity and cost structure to the current market
environment, and increasing productivity. Effective January 1, 2002, the reporting structure
of Credit Suisse Financial Services comprises the areas: Private Banking, Corporate &
Retail Banking, Life & Pensions and Insurance. The Personal Finance initiative has been
included in Private Banking. Credit Suisse First Boston now also includes the Group's asset
management business, which will continue to be reported separately.

Effective April 1, 2002, Olivier Steimer, Head of Private Banking International and deputy
of the Chief Executive Officer of Credit Suisse Financial Services, and Jeffrey M. Peek,
Vice Chairman of Credit Suisse First Boston and Head of the business unit's asset
gathering activities, have been appointed Members of the Group Executive Board. Rolf
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Dörig will assume responsibility for the coordination of all Credit Suisse Group activities in
its domestic market as Chairman Switzerland, in addition to his role as Head of Corporate &
Retail Banking at Credit Suisse Financial Services. Heinz Roth, Head of Private Banking
Switzerland at Credit Suisse Financial Services, has decided to leave the company after 25
years. Credit Suisse Group owes Heinz Roth considerable thanks for his valuable
contribution to the development of the company. Alexandre Zeller, currently responsible for
Credit Suisse Financial Services' private banking business in French-speaking Switzerland,
for clients in other French-speaking countries and Eastern Europe, and in offshore centers,
has been appointed his successor.

Proposals to the Annual General Meeting

The Board of Directors will propose a par value reduction of CHF 2 per share - unchanged
versus 2000 - in lieu of a dividend to the Annual General Meeting on May 31, 2002. If
approved by the Annual General Meeting, this capital reduction will be paid out on August
14, 2002.

Gerald Clark, Vice-Chairman and Chief Investment Officer of Metropolitan Life Insurance,
and Vreni Spoerry, Member of the Swiss Council of States, will step down from the Board
of Directors at the forthcoming Annual General Meeting. Credit Suisse Group extends its
thanks to both retiring Members for their long-standing commitment and valuable
contributions to the benefit of the company. The proposed Members of the Board are:
Thomas D. Bell, Vice Chairman of the Board, President and Chief Executive Officer of
Cousins Properties Inc. and former Chairman of Young & Rubicam; Robert H. Benmosche,
Chairman and Chief Executive Officer of Metropolitan Life Insurance; and Ernst Tanner,
Chairman and Chief Executive Officer of Lindt & Sprüngli AG.

Outlook

Credit Suisse Group remains cautious in its outlook for 2002 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. Despite the challenging environment, the Group
remains confident about its market position across all its core businesses. The Group
believes it has implemented appropriate measures to meet current challenges and to
capture new growth opportunities.

Enquiries

Credit Suisse Group
Media Relations

Phone +41 1 333 8844

Credit Suisse Group
Investor Relations

Phone +41 1 333 4570

http://www.credit-suisse.com/en/news/pa_mr_browser_en.jsp?ns=19641



Credit Suisse Group
Credit Suisse Group is a leading global financial services company headquartered in Zurich. 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. Credit
Suisse First Boston, the 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
Zurich and London on the SWX Swiss Exchange/virt-x, 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 December
31, 2001, it reported assets under management of CHF 1,425.5 billion.

Cautionary Statement Regarding Forward-Looking Information
This communication may contain projections or other forward-looking statements related to Credit Suisse
Group that involve risks and uncertainties. Readers are cautioned that these statements are only projections
and may differ materially from actual future results or events. Readers are referred to the documents filed by
Credit Suisse Group with the SEC, specifically the most recent filing on Form 20-F, which identify important
risk factors that could cause actual results to differ from those contained in the forward-looking statements,
including, among other things, risks relating to market fluctuations and volatility, significant interest rate
changes, credit exposures, cross border transactions and foreign exchange fluctuations, impaired liquidity,
competition and legal liability. All forward-looking statements are based on information available to Credit
Suisse Group on the date of its posting and Credit Suisse Group assumes no obligation to update such
statements unless otherwise required by applicable law.
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