
 

 

 

 

 

 

 

Annual Financial Statements 

2017 

 

 

 

 

 

 

 

 

 

 

 

 

 





















Report of the statutory auditor

with financial statements as of 31 December 2017 of

CRB S.A., Puidoux



EY ~~`'st ~~ vo~n~3 ~cE~ ~no~,e *~ ~ 5s 2~c 5~ ~ ~
~ivenE;e de la Gary: 39a Fax: +4? 5II ?~36 51 d1
'r'.;✓. f?nx 'NVIL'J.BY CQilt%C•h

Building a better t;F'-'Ot)2 i..~+usr:F~nt
working world

To the General Meeting of

CRB S.A., Puidoux

Lausanne, 5 March 2018
th2/10.2

Report of the statutory auditor on the financial statements

As statutory auditor, we have audited the accompanying financial statements of CRB S.A., which
comprise the balance sheet, income statement, cash flow statement and notes, for the year ended
31 December 2017.

Board of Directors' responsibility
The Board of Directors is responsible for the preparation of the 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
I n our opinion, the financial statements for the year ended 31 December 2017 comply with Swiss law
and the company's articles of incorporation.
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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 CO) and that there are no circumstances incompatible with our

independence.

During our audit performed in accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing
Standard 890, we noted that an internal control system for the preparation of financial statements,
designed in accordance with the instructions of the Board of Directors, has not been documented in all
material respects.

I n accordance with article 728a paragraph 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 available earnings complies with Swiss law and
the company's articles of incorporation. We recommend that the financial statements submitted to you
be approved.

Ernst &Young Ltd

ie a oye
Licensed audit expert
(Auditor in charge)
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Financial statements (balance sheet, income statement, cash flow statement and notes)
Proposed appropriation of available earnings



Balance Sheet CRB SA, PuidouX

Assets Notes 31.12.2017 % 31.12.2016 % Gap

CHF CHF CHF

Curren[ assets

Cash and cash equivalents 4,008,596 14.4 4,691,446 19.8 -682,850 -14.6

Trade receivables 2.a. 9,621,665 34.6 6,635,320 28.1 2,986,345 45.0

Other current receivables 2.b. 1,615,825 5.8 781,391 3.3 834,435 106.8

Inventories 3,739,922 13.4 2,634,545 11.1 1,ID5,377 42.0

Accrued income and prepaid expenses 2.c. 963,396 3.5 820,098 3.5 143,298 17.5

CURRENT ASSETS 19,949,403 71.7 15,562,799 65.8 4,386,605 281

Non-current Assets

Financial assets 135,847 0.5 120,800 0.5 15,047 11.5

Shareholding 3. 607,832 2.2 607,832 2.6 - -

Tangible assets -Facilities and equipment 1,610,587 5.8 1,595,471 6.7 15,116 0.9

Tangible assets -Land and buildings 5,363,353 19.3 5,596,792 23.7 -233,438 -4.2

Intangible assets 175,711 0.6 160,213 0.7 15,497 9.7

NON-CURRENT ASSETS 7,893,330 283 8,081,108 341 -187,778 -1.3

~~S 27,842,733 100.0 23,643,907 100.0 4,198,826 17.8

LIABILITIES AND EQUITY 31.12.2017 % 31.12.2016 % Gap %

GHF CHF CHF

Trade payables 2.d. 5,009,329 18.0 3,364,045 14.2 1,645,283 48.9

Current liabilities (Interest bearing) 383,836 1.4 352,305 1.6 1,531 0.4

Advances from customers 1,S1S,492 5.5 1,153,308 5.0 335,185 28.3

Deferred income and accrued liabilities 1,911,683 6.9 1,676,638 7.1 235,045 14.0

Current liabilities 8,823,340 31.7 6,606,296 27.9 2,217,044 33.6

Non-current liabilities (Interest bearing) 2.e. 5,731,066 20.6 6,020,474 25.5 -289,408 -4.8

Other non-current liabilities 2.f. - - 100,000 0.4 -100,000

Provisions 966,000 3.5 782,000 33 184,000 23.5

Non-current liabilities 6,697,066 24.1 6,902,474 29.2 -205,408 -3.0

LIABILITIES 15,520,406 55.7 33,508,770 57.1 2,011,636 14.9

Equity

Share capital 100,000 0.4 100,000 0.4 - -

Legal reserve 50,000 0.2 50,000 0.2 - -

Retained earnings 5,085,137 5,014,256 70,881

Profit of the year 7,087,191 4,970,SS1 2,116,309

Available earnings 12,172,327 43.7 9,985,137 421 2,187,191 21.9

EQUITY 12,322,327 443 10,135,137 42.9 2,287,191 21.6

llAB1UTIE5 AND EQUITY 27,842,733 100.0 23,643,907 100.0 X198,826 17.8
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Income statement CRB SA, PuldoUx

Tiile Notes 31.12.2017 % 31.12.2016 % Gap

Revenue from sales of products manufactured

Revenue from sales of services

Other revenue -Royalties

Variation in inventories of finished products and semi-finished

Rebates on sales

CHF

47,142,578

1,531,645

692,490

523,843

-352,643

95Z

3.1

1.4

1.1

-0.7

CHF

37,649,953

1,599,114

540,057

-183,807

-147,164

95.4

4.1

1.4

-0.5

-0.4

CHF

9,492,625

-67,469

152,433

707,650

-205,479

-0.3

-1.0

0.0

1.5

-03

NET SALES 49,537,913 100.0 39,458,152 100.0 10,079,761

Material and merchandise expense

Transport costs

Direct costs

-15,963,744

-1,776,223

-5,465,733

32.2

-3.6

-11.0

-13,122,994

-1,215,788

-4,242,542

-333

-3.1

-10.8

-2,840,750

-560,436

-1,223,191

1.0

-0.5

-0.3

Direct expenses -23,205,700 -46.8 -18,581,323 -47.1 -4,624,377 0.2

GROSS PROFIT I 26,332,213 53.2 20,876,829 52.9 5,455,384 0.2

Indirect wages and salaries -7,645,252 -15.4 -7,518,932 -19.1 -126,321 3.6

GROSS PROFIT 11 18,686,960 37.7 13,357,897 33.9 5,329,063 3.9

General expenses -8,426,943 -17.0 -6,379,231 -16.2 -2,047,712 -0.8

Operating profit (EBITDA) 10,260,018 20.7 6,978,667 17.7 3,181,351 3.0

Total amortization and depreciation

Variation des provisions

-867,225

-1,010,719

-1.8

-2.0

-919,144

-201,364

-23

-0.5

51,918

-809,355

0.6

-1.5

Operating profit (E817) 8,382,074 16.9 5,858,159 14.8 2,523,915 2.1

Financial cost

Financial income

-205,080

22,907

-0.4

0.0

-362,896

11

-0.9

0.0

157,816

22,896

0.5

0.0

Operating profit (EBT I) 5,199,901 16.6 5,495,274 13.9 1,704,627 2.6

Extraordinary costs /income 7. 130,993 03 295,000 0.7 -164,007 -0.5

Profit before tax (E8T I1) 8,330,894 16.8 5,790,274 14.7 2,540,620 2.1

Taxes -1,243,704 -2.5 -819,393 -2.1 -414,311 -0.4

Profit of the year 7,087,191 14.3 4,970,881 12.6 2,116,309 1.7
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Cash flow statement CRB SA, PuidOUX

Title 2017

CHf

Profit of the year 7,087,191

Amortization and depreciation 867,225

Variation of provisions 184,000

Variation of trade receivables -2,986,345

Variation of other receivables -834,435

Variations of inventories -1,105,377

Variation of accrued income and prepaid expenses -143,298

Variation of trade payables 1,645,283
Variation of short term payables 1,531

Variation of advances and other short term payables 335,185

Variation of accrued liabilities 235,045

Cash flow from operating activities 5,286,005 -774.1

Investments in financial assets -15,047

Divestments in financial assets -

Investments in participations -

Divestments in participations -

Investments in tangible assets -560,004

Divestments in tangible assets 4,620

Investmenst in intangible assets -109,016

Divestmenst in intangible assets -

Cash flow from investing activity -679,447 99.5

Variation of non-current liabilities (Interest bearing) -289,408

Variation of other non-current liabilities -100,000

Dividends paid -4,900,000

Payments from capital increase -

Cash flow from financing activities -5,289,408 775

NET VARIATION OF CASH AND CASH EQUIVALENT -682,850 100.0

Net cash as of 1. January 4,691,446

Net cash as of 31. December 4,008,596

NET VARIATION OF CASH AND CASH EQUIVALENT -682,850
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Notes

1. Information on the principles used in the annual statements

CRB SA, Puidoux

These financial statements have been prepared in accordance with the provisions on commercial accounting laid down in

articles 957 — 963b Swiss Code of Obligations (CO). These financial statements are the first application of the new

accounting law. The presentation of the figures for the previous year was adjusted.

The following principles were used in the financial statements

Trade receivables

Trade receivables are valued at nominal value and converted into Swiss Franc at closing rates fixed by the group.

A provision for bad debts is calculated following the rules determined by law

5%for swiss customers, 10%for foreign customers and 100% for known risks.

Inventories

Inventories are valued at purchase price.

The purchase price of the goods are determined by the tracking method of inventories at weighted average cost

The actual cost of good is determined by the tracking method of inventories at standard cost.

Upon delivery of goods, benefits realization occurs during the transfer to the buyer of the profits and

risks related to the ownership thereof. The transfer of benefit and risk is determined by international

trade clauses underlying the operation (Incoterms).

A provision for inventory writedowns is calculated following the rules determined by law : 1/3 of the inventory.

Shareholding

Shareholdings are valued at acquisition cost.

Tangible and Intangible assets

Tangible and intangible assets are amortized indirectly. Depreciation is calculated using the declining balance method.

Possible immediate depreciation are made within the tax limiu allowed by decision of the Board.

2. Information and comments on speci£c positions of the balance sheet and P&L 31.12.2017 31.12.2016

CHF CHF

a. Trade receivables

from third parties 9,698,036 6,541,944

from group companies and shareholders 785,590 704,436

Correction value -861,961 -611,060

Total of trade receivables 9,621,665 6,635,320

b. Other short-term receivables

from third parties 1,019,020 233,704

from participations 596,805 547,686

Total of other short-term receivables 1,615,825 781,391

c. Accrued income and prepaid expenses

from third parties 806,735 709,449

from group companies and shareholders 156,660 110,649

Total of other short-term receivables 963,396 820,098

d. Trade payables

to third parties 4,059,422 2,704,263

to group companies and shareholders 949,907 659,782

Total of trade poyables 5,009,329 3,364,045

e. Non-current liabilities bearing interests

to third parties 5,731,066 6,020,474

to group companies and shareholders - -

Total of non-current liabilities bearing interests 5,731,066 6,020,474

f. Other non-current liabilities

to group companies and shareholders - 100,000

Total of other non-current liabilities - 100, 000
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Notes

3. Shares and interests in other companies

Company, legal form and registered office

Vitalab SRL, Milano

Share capital directly hold by CRB SA (75%):

CRB Benelux BV, Maastrischt

Share capital directly hold by CRB SA (100%)

4. Total amount of guarantees provided to third parties

31.12.2017

Share Share

capital of voting rights

EUR 160'060 75%

EUR 120'060

EUR 18'000 100%

EUR 18'000

Guarantee in favor of the Federal Customs Administration

Rental guarantee in favor of Four Ever Immobilier SA

5. Total assets pledged as collateral for business debts or subject to reservation of title

Mortgage notes in 1st row pledged at UBS

Mortgage notes in 1st row pledged at BCV

Mortgage notes in 1st row pledged at BCV

Book value of assets subject to a mortgage

6. Financial commitments and leases

Rentals

Leases

CRB SA is entered as additional guarantor in the credit facilities of EUR 80'000'000.-

agreed between Intercos Spa as original borrower an guarantor, Intercos Europe Spa

as original borrower and guarantor, Banca IMI Spa as Arranger, Agent, Security and

original lender, and Banca Unicredit Spa as arranger and original lender.

7. Explanation of eMraordinary cost /income

Various insignificant extraordinary costs

Totol of extraordinary cost

Surplus value on asset sale

Various insignificant extraordinary incomes

Total of eMroordinary income

Total income resulting from extraordinary income and cost

8. Maturity of long-term interest-bearing debts

Expiring within 1 to 5 years

Expiring within more than 5 years

Total of long-term interest-bearing debts

Details of the interest-bearing depts

1. BCV SA, initial amount CHF 2'500'000
interest rate 1.85% unti12020, to be re-negotiated for a new term

2. BCV SA, initial amount CHF 5'095'697
interest rate 2.18% until 2025, to be re-negotiated for a new term

9. Fees paid to the auditors

Fees for auditing services

Fees for other services

10. Number of employees

The annual average of full-time jobs is not more than 250.

11. Significant events after balance sheet date

CRB SA, Puidoux

31.12.2016

Share Share

capital of voting rights

EUR 160'060 75%

EUR 120'060

EUR 18'000 100%

EUR 18'000

31.12.2017 31.12.2016

CHF CHF

55,800 40,800

80,047 80,000

2,590,000 2,590,000

4,330,000 4,330,000

5,363,353 5,596,792

539,992

57,470

125,919

125,919

5,074

5,074

130,993

1,535,344

4,195,722

5,731,066

40,228

All material elements known at the closing of accounts were considered. At the date of preparation of these financial statements,

no new event that could affect the financial position of the company has occurred.

286,360

29,454

295,000

295,000

295,000

2,007,101

4,013,372

6,020,473

39,407
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Proposal of the Board regarding the use of earnings CRB SA, PuIdOUX

Title 2017 2016

At the disposal of the generel meeting:

Retained earnings 5,085,137 5,014,256

Profit of the year 7,087,191 4,970,881

Available earnings 12,172,327 9,985,137

Proposal of the Board:

Available earnings 12,172,327 9,985,137

/. Dividends payables -7,000,000 -4,900,000

Solde a reporter 5,172,327 5,085,137

The general reserve has reached 50% of the share capital. No additional attribution is required.
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