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3.4 INFORMATION ON OFF-BALANCE SHEET TRANSACTIONS

3.4.1 Contingent liabilities

2014 2013
Credit guarantees and similar 7'027'229 8'899'270
Total contingent liabilities 7'027'229 8'899'270
3.4.2 Outstanding derivative instruments at year end
Trading instruments
positive negative contract
replacement replacement volume
value value
Foreign exchange
- Forward contracts 2014 500'260 286'185 54'034'155
Total derivative instruments 2014 500'260 286'185 54'034'155
2013 1'170'088 120'899 57'975'064
3.4.3 Analysis of fiduciary transactions
2014 2013
Fiduciary placements with third party banks 0 9'337'233
Fiduciary placements with banks of the group 23'283'898 47'863'029
and affiliated banks
Fiduciary credits 0 0
Total fiduciary transactions 23'283'898 57'200'262
3.4.4 Clients assets (in CHF 1°000)
2014 2013
Kind of clients assets
- other clients assets 584'735 536'371
Total clients assets 584'735 536'371
Net inflows of new money -1'350 -10'713

The net inflows of new money are calculated as follows: From the total inflows of all assets (money,
securities, precious metals etc.) all outflows are deducted. Interests from lombard credits charged to
clients are considered as outflows. There are no custody assets or managed portfolios.
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3.5 INFORMATION ON THE INCOME STATEMENT

3.5.1 Analysis of results from trading operations

2014 2013
Foreign exchange and other business segments 880'813 704'012
Securities 4'096 37771
Total results from trading operations 884'909 741'783
3.5.2 Analysis of personnel expenses

2014 2013
Attendance fees and retainers to governing bodies 22'781 50215
Salaries and benefits 2'465'270 2'504'011
AHV, IV, ALV and other legal benefits 195'037 202'936
Contributions to social benefits 311'941 284'757
Other personnel expenses 120'518 108'887
Total personnel expenses 3'115'547 3'150'806
3.5.3 Analysis of other operating expenses

2014 2013
Occupancy expenses 341'764 343'323
Expenses for electronic data processing, machinery,

furniture, vehicles and leasehold improvements 428'980 425'919

Other operating expenses 773'816 861'379
Total other operating expenses 1'544'560 1'630'621
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3.6

3.6.1

ADDITIONAL INFORMATION

Audit Committee

In 2014 the Audit Committee was comprised of Dr. Erich Fluri, Chairman, Eldad Fresher,
Member, and Arik Bandel, Member.

Due to the small size of the bank and the fact that the Chairman of the Board, Eldad Fresher,
has no direct involvement in business or client decisions and no office in the bank’s premises
he acted also as member of the Audit Committee.

15



O

Deloitte.

General Guisan-Quai 38
Postfach 2232
CH-8022 Zrich

B Tel: +41 (0)58 279 60 00
Report of the Statutory Auditor Fax: +41 (0)58 279 66 00

www.deloitte.ch

To the General Meeting of
UNITED MIZRAHI BANK (SWITZERLAND) LTD., ZURICH

Report of the Statutory Auditor on the Financial Statements

As statutory auditor, we have audited the accompanying financial statements of United Mizrahi
Bank (Switzerland) Ltd., which comprise the balance sheet as at December 31, 2014, and the
income statement and notes for the year then ended.

Board of Directors’ Responsibility

The Board of Directors is responsible for the preparation of these financial statements in
accordance with the requirements of Swiss law and the company’s articles of incorporation.
This responsibility includes designing, implementing and maintaining an internal control system
relevant to the preparation of financial statements that are free from material misstatement,
whether due to fraud or error. The Board of Directors is further responsible for selecting and
applying appropriate accounting policies and making accounting estimates that are reasonable
in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Swiss law and Swiss Auditing Standards. Those
standards require that we plan and perform the audit to obtain reasonable assurance whether
the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers the internal control system relevant to the entity’s preparation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control
system. An audit also includes evaluating the appropriateness of the accounting policies used
and the reasonableness of accounting estimates made, as well as evaluating the overall
presentation of the financial statements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Opinion
In our opinion, the financial statements for the year ended December 31, 2014 comply with
Swiss law and the company’s articles of incorporation.

Wirtschaftspriifung. Steuerberatung. Consulting. Corporate Finance.

Member of Deloitte Touche Tohmatsu Limited
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DEIOittE. UNITED MIZRAHI BANK (SWITZERLAND) LTD.

Report of the statutory auditor
for the year ended
December 31, 2014

Report on Other Legal Requirements

We confirm that we meet the legal requirements on licensing according to the Auditor Oversight
Act (AOA) and independence (article 728 Code of Obligations (CO) and article 11 AOA) and
that there are no circumstances incompatible with our independence.

In accordance with article 728a para. 1 item 3 CO and Swiss Auditing Standard 890, we confirm
that an internal control system exists, which has been designed for the preparation of financial
statements according to the instructions of the Board of Directors.

We further confirm that the proposed appropriation of retained earnings complies with Swiss law
and the company’s articles of incorporation. We recommend that the financial statements
submitted to you be approved.

Deloitte AG

//

Erich Scharli Stefan Miller
Licensed Audit Expert Licensed Audit Expert

Auditor in Charge

Zurich, March 9, 2015
ESC/SMU/nhe

Enclosures
- Financial statements (balance sheet, income statement and notes)
- Proposed appropriation of retained earnings
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UNITED MIZRAHI BANK (SWITZERLAND) LTD.

UNITED MIZRAHI BANK (SCHWEIZ) AG
UNITED MIZRAHI BANK (SUISSE) SA

Nlschelerstrasse 31
P.O. Box 1330
CH-8021 Zlrich

Tel.: 044 226 86 86
Fax: 044 226 86 87
Swift: UMBLCHZZ
Internet: www.umbzh.ch
E-Mail: info@umbzh.ch

HOLDING: United Mizrahi Overseas Holding Co. B.V., Paasheuvelweg 16, NL-1105 BH Amsterdam

ISRAEL
Los Angeles Branch
Head Office 800 Wilshire Blvd
United Mizrahi Tefahot Bank Ltd. Ste. 1600
7 Jabotinsky Street Los Angeles, Calif. 90017, U.S.A.
P.O Box 3450 Tel.: 213 362 2999
Ramat Gan 5252007, Israel Fax: 213 362 2987
Tel.: 03 755 90 00 Swift:  MIZBUS6L

Fax: 037559210

Swift: MIZBILIT

Internet: www.mizrahi-tefahot.co.il
E-Mail: bank@umtb.co.il

International Activities

7 Jabotinsky Street

P.O. Box 3450

Ramat Gan 5252007, Israel
Tel.: 03 75592 00
Fax: 037559210

Tourist & Foreign Investors Centers
9 Heleni Hamalka Street

Jerusalem 9422105, Israel

Tel.: 02 675 52 08

Fax: 02 622 21 46

32 Ben Yehuda Street
Tel-Aviv 6380501, Israel
Tel.: 03 621 32 22
Fax: 03 621 32 23

INTERNATIONAL

London Branch

30 Old Broad Street

London EC2N 1HQ, England
Tel.: 0207 448 06 00
Fax: 0207 448 06 10
Swift: MIZBGB2L

Germany Representative Office
Bockenheimer Landstrasse 17
60325 Frankfurt am Main, Germany
Tel.: 069 710 423 270

Fax: 069 710 423 425

Mexico Representative Office
Sierra Candela 111 Desp 312
Lomas De Chapultepec
Mexico, D.F. 11000, Mexico
Tel.: 055 5202 5607

Fax: 055 5202 5531

Uruguay Representative Office
Edificio Urbana

Tiburcio Gémez 1329 oficina 409
Entre Pablo Galarza y Rizal
Montevideo 11100, Uruguay
Tel.: 082 262 30544

Fax: 082 628 4570

Panama Representative Office
Torres de las Americas

Torre C, Piso 15, No. 1503
Punta Pacifica, Panama

Tel.: 507 216 8080

Fax: 507 216 8081

19



20



