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1H 2008 –
Sarasin maintains growth path

Impressive net new money inflow of CHF 7.2 billion

Sales force expanded as planned, with 92 new people signed up

Consistent implementation of strategic projects
to strengthen future income base

Cost efficiency improved despite investments
Lower personnel expenses
Modest rise in general administrative expenses

419 August 2008Sustainable Swiss Private Banking since 1841.

Consistent implementation 
of strategic projects

Tighter focus on 
being a private bank

Solutions provider Geographic focus

Brokerage business sold to 
NZB and sale of 
Luxembourg business in 
2007

Preparations for launch of 
Bank Zweiplus

Project for repositioning 
launched

Client Advisory Process: 
introduced in Switzerland

Restructuring of Sarasin 
investment product offering; 
open-architecture approach 
to hedge funds and private 
equity

Multiple awards as evidence 
of our quality and 
performance

Expansion of Swiss 
locations

Full bank licence in 
Germany (Frankfurt a.M.
and Munich)

Entry into Spanish market  
(La Coruña and Madrid)

New locations in the Middle 
East: Qatar, Bahrain, Oman
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1H 2008 –
Sarasin maintains growth path

Impressive net new money inflow of CHF 7.2 billion

Sales force expanded as planned, with 92 new people signed up

Consistent implementation of strategic projects
to strengthen future income base

Cost efficiency improved despite investments
Lower personnel expenses
Modest rise in general adminstrative expenses
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1H 2008 –
Difficult market environment

Assets under management slipped slightly by 2% to CHF 81.4 billion
Losses down to performance and exchange rate movements
Acquisition success meant the overall decline was only moderate

Income of CHF 307.5 million disappointing
Influence of lower sales- and transaction-based income

Group net profit at CHF 75.3 million

Cost income ratio I at 68.3%
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Still on a growth path

billion CHF

Net new money (NNM) growth of CHF 7.2 billion.

High rate of growth sustained in the first half of 2008.

AuM drop 2% overall to CHF 81.4 billion.

83.0

31.12.2007 30.06.2008

Acquisition
net new
money

Market-
perfor-
mance

+5.2

Forex
effects

81.4

-5.1
-3.7

+9%
-10%

- 2%

Joint
venture

bzp

+2.0
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Strong NNM growth  –
Record inflows 

Significantly higher NNM lays the foundation for further improvement in profitability

Net new money on a half-year basis
billion CHF

1H 2004 2H 2004 2H 20051H 2005 2H 20061H 2006 2H 20071H 2007 1H 2008

1.00.10.00.7 2.0 2.1 6.0 5.1

7.2

2.01

1 CHF 2.0 billion NNM growth stems from client assets transferred by AIG Private Bank into Bank Zweiplus.
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AuM target 2010 within reach  –
Performance adjusted growth exceeds budget

Adjusted for market-performance effects, AuM growth is still on track to meet the 2010 target of CHF 100 billion

Growth initiatives start to bear fruit; on track to achieve AuM target of CHF 100 billion.

Actual adjusted
Budget adjusted

AuM growth adjusted for performance
billion CHF

87.8

80.6

100.0
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69.3

79.8

84.6

67.5

72.5

77.5

82.5

87.5

92.5

97.5

102.5
12

/0
6

02
/0

7

04
/0

7

06
/0

7

08
/0

7

10
/0

7

12
/0

7

02
/0

8

04
/0

8

06
/0

8

08
/0

8

10
/0

8

12
/0

8

12
/1

0

19 August 2008Sustainable Swiss Private Banking since 1841. 12

Sales force expansion well on track –
Significant rise in the number of CRMs

CRMs incl. assistants (adjusted for part-time working)

Increase CRM 41.8 in 1H 2008:

- Asia 17.6

- Europe 13.4

- Switzerland 10.8

Additional CRMs in 1H 2008 
(based on signed employment
contracts): 92 CRMs

31.12.2006 30.06.200830.06.2007 31.12.2007

292.7

43.2

253.4262.9236.3

40.731.3
32.7

Private clients business
Inst. clients business

Total 335.9Total 294.1Total 294.2Total 269.0
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Significant rise in number of CRMs
and NNM per CRM

CRMs 1 Net new money per CRM
million CHF

Adjusted for part-time working

1 Incl. assistants

Private Clients
Institutional Clients

92 CRMs (excl. assistants) 
signed up since 01.01.08.

41.8 CRMs (incl. assistants) 
already started work in 1H 
2008. 

Average acquisition performance
per CRM in private clients rose 9% 
to CHF 20m, figure for Inst. Clients 
unchanged at CHF 46 million

Headcount 1,312 FTEs.

30.06.2007 30.06.200831.12.2007 1H 20082H 2007

292.7

43.2

253.4

40.731.3

262.9

1H 2007

Total 294.2 Total 294.1 Total 335.9 Total 21.2 Total 17.5 Total 22.9
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Dynamic growth continues in all important markets –
Breakdown of AuM and NNM by client domicile

billion CHF

Net new money

Switzerland
Europe (excl. Switzerland)
Asia & Middle East
RoW

Growing importance of the
international business.

Analysis of client domicile:

- 33% Switzerland
- 67% International

CHF 5.4 billion (75%) of NNM 
comes from international clients.

Assets under
managment

37.5

26.6

0.4

3.8

1.9

31.12.2007 30.06.2008 1H 2007 1H 2008

5.4
11.9

1.2
0.6

2.3

1.9

1.1

Total 81.4Total 84.4 Total 7.2Total 5.1

2H 2007 

2.3

1.7

0.9
0.2

Total 6.0

28.8

30.06.2007

38.4

4.8
12.4

Total 83.0

33.0

31.1

5.9

13.0
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NNM growth broadly supported in Private Banking–
AuM Private Clients by location

billion CHF

Assets under
managment

Switzerland
Europe (excl. Switzerland)
Asia & Middle East

Total 56.2Total 59.0 Total 5.3Total 3.5Total 4.5Total 57.0

38.4

9.3

39.1

0.7

1.0

3.6

31.12.2007 30.06.2008 1H 2007 1H 2008

10.0

8.6 7.8

1.2

0.5

2.8

2H 2007

2.0

1.0

0.5

39.2

30.06.2007

12.8

7.0

Swiss locations still represent the
lion‘s share of business, at CHF 
39.1 billion.

European client numbers down after
sale of Luxembourg subsidiary.

Strong NNM growth in Switzerland, 
of which CHF 2 billion came from
joint venture with AIG.

Net new money
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Encouraging growth in Institutional Clients business –
AuM for Institutional Clients by location

billion CHF

Assets under
management

Switzerland
Europe (excl. Switzerland)

Inst. Clients business focused on the
UK and Switzerland.

Encouraging NNM growth in both
markets:

UK: + CHF 1.3 billion
CH: + CHF 0.6 billion

Total 25.2Total 25.4 Total 1.9Total 1.6Total 1.5Total 26.0

12.5

12.5

12.7

1.3

0.6

31.12.2007 30.06.2008 1H 2007 1H 2008

13.5

0.9

0.6

2H 2007

0.9

0.7
11.9

30.06.2007

13.5

Net new money
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Market environment impedes the rate of growth
in commission and service fee activities

-11.6314.4348.0307.5Operating income

-105.38.714.5-0.8Other ordinary results

-27.138.957.041.6Results from trading operations

-10.9211.5227.1202.3Results from commission and service fee activities

30.555.349.364.3Net interest income

+/- %12H 2007
adjusted

1H 2007
adjusted

1H 2008 million CHF

1 Percentage change based on a comparison of 1H 2008 and 1H 2007 “adjusted“

Net interest income up an impressive 31% thanks to strong growth in credit business.

Income from commissions down 11% to CHF 202 million due to lower transaction volumes associated with the
challenging market environment.

Income from trading operations down 27% to CHF 42 million caused by lower volumes in business with clients and 
losses on own positions.

Other ordinary results have a negative impact, with CHF 7 million losses realised on AFS positions compared with
CHF 7 million gains last year. 
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Transaction-based fees significantly
down due to market conditions

transaction-based asset-based

4.52.70.70.8Underwriting

-12.110.312.310.8Other commission income

-28.862.367.748.2Transaction and brokerage fees

-10.9211.5227.1202.3Total results from commissions and service fee
activities

-24.730.936.527.5Other commission expenses

-1.084.287.686.7Advisory, Management fees, Securities deposit fees

-12.682.895.383.3Investment fund transactions

+/- %12H 2007
adjusted

1H 2007
adjusted

1H 2008 million CHF

1 Percentage change based on a comparison of 1H 2008 and 1H 2007 “adjusted“

63.9 49.4

-23%

2H 2007 1H 2008

69.1

1H 2007

-8%

146.7

151.9

+4%

2H 2007 1H 2008

157.0

1H 2007

-7%
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Results from trading operations heavily
affected by adverse market environment

P&L

-27.138.957.041.6Total results from trading operations

-17.423.924.320.0Foreign exchange and precious metal

-34.215.032.821.6Securities

+/- %12H 2007
adjusted

1H 2007
adjusted

1H 2008 million CHF

Trading – Risk Matrix 30.06.2008

1 99%, 1 day holding period

2 incl. precious metals

0.59

0.02

0.12

0.08

10.25

Foreign
exchange

risk 2

0.430.070.120.16VaR1 as at 30.06.08

0.430.120.060.14Avg. VaR1 2008

0.220.050.000.04Min. VaR1 2008

1.010.380.230.30Max. VaR1 2008

47.83.0329.075.45Exposure as at 30.06.08

Total
Structured

Products
Interest rate 

risk
Equities riskmillion CHF

1 Percentage change based on a comparison of 1H 2008 and 1H 2007 “adjusted“
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Other ordinary results dominated by
losses made on financial investments

-105.38.714.50.8Total other ordinary results

> 1,0001.00.11.9Other ordinary expenses

14.9-1.04.55.1Other ordinary income

-15.70.20.10.1Real estate income

-21.43.43.52.8Proportion of earnings of associated companies

0.200Gain from the sale of group companies

-192.17.27.3-6.7Results from sale of financial investments available for sale

71.6-0.4-0.8-0.2Results from sale of financial investments designated at fair 
value

+/- %12H 2007
adjusted

1H 2007
adjusted

1H 2008 million CHF

1 Percentage change based on a comparison of 1H 2008 and 1H 2007 “adjusted“
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Operating expenses under
control despite expansion drive

Lower bonus allocations result in lower personnel costs (-5.6%) despite increase in headcount.

General administrative expenses rise more quickly (+14%) due to expansion drive.

Operating profit down 29% to CHF 98 million.

-28.7108.5136.897.5Operating profit

-0.6205.9211.2210.0Operating expenes

14.156.153.761.3General administrative expenses

-5.6149.8157.5148.7Personnel expenes

-11.6314.4348.0307.5Operating income

+/- %12H 2007
adjusted

1H 2007
adjusted

1H 2008 million CHF

1 Percentage change based on a comparison of 1H 2008 and 1H 2007 “adjusted“
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Improvement in the relative cost position –
Bank Zweiplus improves productivity per client

Cost Income Ratio I (Operating expenses / Income)

Cost Income Ratio II (Operating expenses incl. depreciation and amortisation / operating income)

Cost Income Ratio I / II Operating expenses / Client

1H 2007
adjusted

1 H 20082H 2007
adjusted

1H 2007
adjusted

1 H 20082H 2007
adjusted

60.7 63.4 68.7 71.468.365.5 2,2622,247 1,203



12

19 August 2008Sustainable Swiss Private Banking since 1841. 23

Further improvement in 
the front/back office ratio

No. of CRMs incl. assistants (adjusted for part-time working)

The front-office quota has increased
by 2.7%-point in the last two years

Back Office
CRMs

854.7 882.1

31.12.2006

863.5

30.06.2006 30.06.200830.06.2007 31.12.2007

876.3

269.0
(23.9%)

294.2
(25.0%)257.3

(22.9%)

294.1
(25.1%)

976.2

335.9
(25.6%)

Total 
1,312.1

Total 
1,170.4

Total
1,176.3

Total 
1,123.7

Total 
1,120.8
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Segment results reflect financial
market turbulence and strong Swiss franc

Profit before tax
million CHF 2H 2007 (adjusted)

1H 2008 

n.a

Cost Income Ratio II 
%

1H 2007 (adjusted)

-19% +1%-18%-31%

126

Sarasin
Group

66

Private & Inst. Clients 
Switzerland (PIC)  

28

International

37

Asset Mgt., Products & 
Sales (APS)

-5

Corporate Center

87
54

23

37

-27

96

-13

66

13

30

63 69 71 57 60 63 46 54 4469 85 77
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Excellent acquisition
performance in all segments

Net new money
million CHF

1H 2007 (adjusted)
2H 2007 (adjusted)

All segments report sharp increases in NNM growth.

1H 2008

5,977 5,135

Sarasin
Group

3,308

1,523

Private & Inst. Clients 
Switzerland (PIC)  

2,322
1,978

International

559
1,475

Asset Mgt., Products & 
Sales (APS)

- 212

159

Corporate Center

7,228

4,124
2,392

740

-28
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Development of client credit exposures –
Low risk level despite volume boost

Consistently low value adjustments (CHF 5 million) since the start of 2005 despite the growth in client credits

Exposure (million CHF)

Mortgages

Margin requirements
Guarantees
Loans

Value adjustments for
bad loans

5 5 55 7 4

6 000

4 000

1 000

0

2H 2005 2H 20061H 2006 2H 20071H 2007 1H 2008

553
229

913 1,283

3,153 3,651 4,226

234 240 274 286 385

424

458

386

381

593

450

511

258

101
71

167
73

2 000

3 000

5 000



15

19 August 2008Sustainable Swiss Private Banking since 1841. 29

Capital base still 
extremely solid

17.8520.1619.33Shareholders‘ equity per share (CHF) (excl. minorities)

14.217.015.1BIS Tier I ratio (%)

8691,097961Core Capital (million CHF)

6,1316,4536,381Risk-weighted assets (million CHF)

30.06.200731.12.200730.06.2008 

Risk-weighted assets virtually unchanged at CHF 6,381 million.

Shareholders‘ equity down by CHF 132 million (higher stake in NZB, currency translation effects)

BIS Tier I ratio drops to 15.1%.

Potential for further growth (target corridor for Tier 1 ratio: 12% - 14%).

19 August 2008Sustainable Swiss Private Banking since 1841. 30

Return on equity (adjusted) 
decreases to 12.2%

RoE after tax
i%

1H 2007 
adjusted

2006 2H 2007 
adjusted

Tier 1 Ratio

2006
adjusted

1H 2008

9,9

15%

5%

15%

10%

5%

13,5

18,8

18,4 13,7

15,1

20%

12,2

14,2

17,0

20,9 33,0

10%

20%

1H 2007 2H 2007
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Sarasin forges ahead 
with its strategic projects

Tighter focus on 
being a private bank

Solutions provider Geographic focus

Bank Zweiplus started 
trading in July 2008, 
creating growth potential 
and increasing cost 
efficiency

New positioning: 
“Sustainable Swiss Private 
Banking since 1841”

Client Advisory Process: 
Introduction to all 
international locations
by the end of 2008

Consolidation of ongoing 
projects

Planned:
Entry into East European 
market
Ireland as another 
potential European 
location
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Outlook –
objectives

Reviewed: targets 2008
Foundation in place for achieving NNM growth of 10% or CHF 8.3 billion
Integration under way of 100 new, highly qualified CRMs into Sarasin Team
Lower net profit expected

Confirmed: targets 2010
AuM CHF 100 billion
Cost income ratio < 60%
Gross margin 90 basis points

Sustainable Swiss Private Banking since 1841.

Thank you
for your attention
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