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Balance sheet as at 31 December 

(in CHF thousands)

2017 2016

Assets

Cash and cash equivalents  8,829,503  7,984,806 

Due from banks  1,989,877  1,814,271 

Due from securities financing transactions  292,545  589,600 

Due from clients  7,662,027  7,117,978 

Mortgages  1,460,802  1,342,819 

Trading portfolio assets  23,009  20,980 

Positive replacement values of derivative financial instruments  329,527  497,229 

Other financial instruments at fair value  669,061  593,449 

Financial investments  9,863,253  9,588,485 

Accrued income and prepaid expenses  105,218  110,029 

Participations  109,791  160,383 

Tangible fixed assets  185,299  165,346 

Intangible assets  347,791  413,823 

Other assets  25,788  31,936 

Total assets  31,893,491  30,431,134 

Total subordinated claims  1,814  1,943 
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Balance sheet as at 31 December 

(in CHF thousands)

2017 2016

Liabilities

Due to banks  1,011,775  1,375,156 

Liabilities from securities financing transactions  5,938,741  2,827,106 

Due in respect of client deposits  22,163,439  23,457,278 

Liabilities from trading portfolios  3  280 

Negative replacement values of derivative financial instruments  297,802  270,663 

Liabilities from other financial instruments at fair value  722,215  750,868 

Liabilities from trading portfolios  309,435  251,091 

Other liabilities  78,868  159,160 

Provisions  29,761  58,787 

Total liabilities  30,552,039  29,150,389 

Reserves for general banking risks  102,560  102,560 

Share capital  300,000  300,000 

Reserves from capital contribution  728,336  728,336 

of which, reserve from tax-exempt capital injection  560,000  560,000 

Retained legal earnings  65,850  95,850 

Optional reserves on profit  1,500  1,500 

Profit (loss) brought forward  2,499  (36,588)

Annual profit  140,707  89,087 

Total equity  1,341,452  1,280,745 

Total liabilities and equity  31,893,491  30,431,134 

Total subordinated liabilities *  275,373  275,373 

*  Relating to a facility made available by an entity of the group treated as AT1 for the calculation of the capital requirement.

Off-balance sheet transactions as at 31 December

(in CHF thousands)

2017 2016

Contingent liabilities  487,487  428,142 

Irrevocable commitments  74,238  92,680 

Liabilities to pay up shares and to make additional payments  171,035  130,822 

Credit commitments (deferred payments)  -  - 



48 UBP - ANNUAL FINANCIAL STATEMENTS OF THE BANK 2017

Statement of income

(in CHF thousands)

2017 2016

Result from interest operations

Interest and discount income  326,465  212,689 

Interest and dividends from financial investments  101,043  97,538 

Interest expense  (155,065)  (66,717)

Gross result from interest operations  272,443  243,510 

Changes in value adjustments for default risks and losses from interest operations  146  (858)

Net result from interest operations  272,589  242,652 

Fees and commissions

Commission income on securites trading and investment transactions  528,291  446,128 

Credit-related fees and commissions  3,209  2,891 

Commission income on other services  1,939  2,766 

Commission expense  (32,050)  (27,051)

Fees and commissions  501,389  424,734 

Result from trading activities and the fair value option  82,655  87,642 

Other result from ordinary activities

Result from the disposal of financial investments  7,771  5,300 

Income from participations  2,689  49,924 

of which, from participations reported using the equity method  117  216 

of which, from other non-consolidated participations  2,572  49,708 

Result from real estate  838  1,084 

Other ordinary income  12,835  14,131 

Other ordinary expenses  (9,692)  (13,895)

Other result from ordinary activities  14,441  56,544 

Total income  871,074  811,572 
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Statement of income

(in CHF thousands)

2017 2016

General administrative expenses

Personnel expenses  (457,655)  (420,296)

General and administrative expenses  (141,263)  (146,545)

Total operating expenses  (598,918)  (566,841)

Value adjustments on participations and depreciation of tangible and intangible 
fixed assets  (93,206)  (94,377)

Changes to provisions and other value adjustments and losses  (3,726)  (10,019)

Operating result before provisions  175,224  140,335 

Restructuring provision  (9,633)

Operating result  175,224  130,702 

Extraordinary income  2,343  31,896 

Extraordinary expenses  (22,243)

Changes in reserves for general banking risks  (25,000)

Taxes  (36,860)  (26,268)

Net profit / (Loss)  140,707  89,087 

Proposal of the Board

Distribution of profit

Annual profit    140,707  89,087 

Profit (Loss) brought forward from prior years  2,499  (36,588)

Total  143,206  52,499 

The following distribution is proposed to the General Meeting of Shareholders:

Profit distribution:

- Distributions to shareholders  135,000  80,000 

- of which, covered by withdrawal from retained legal reserves  (30,000)

Profit carried forward  8,206  2,499 
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Statement of shareholders, equity

(in CHF thousands)
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Total shareholders, equity 
as at 31/12/2016  300,000  728,336  95,850  102,560  (35,088)  -  89,087  1,280,745 

Attribution of previous 
year's result  (30,000)  39,087  (9,087)  - 

Other allocations / withdrawals 
affecting the reserve 
for general banking risks  - 

Dividends and other 
payments  (80,000)  (80,000)

Group profit for the financial 
year 2017  140,707  140,707 

Total shareholders, equity 
as at 31/12/2017  300,000  728,336  65,850  102,560  3,999  -    140,707  1,341,452 



Appendix to the 
Annual Financial 
Statements of 
the Bank
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Breakdown of securities financing transactions (assets and liabilities)

(in CHF thousands)

2017 2016

Book value of receivables from cash collateral delivered in connection with securities borrowing 
and reverse repurchase transactions * 292,545 589,600

Book value of obligations from cash collateral received in connection with securities lending 
and repurchase transactions * 5,938,741 2,827,106

Book value of securities lent in connection with securities lending or delivered as collateral 
in connection with securities borrowing as well as securities in own portfolio transferred 
in connection with repurchase agreements 5,934,577 2,849,566

of which, those with unrestricted right to resell or pledge 5,934,577 2,849,566

Fair value of securities received and serving as collateral in connection with securities lending 
or securities borrowed in connection with securities borrowing as well as securities received in 
connection with reverse repurchase agreements with an unrestricted right to resell or pledge 292,545 589,600

of which, repledged securities - -

of which, resold securities - -

*  before impact of possible netting agreements

Valuation and accounting principles 

Union Bancaire Privée's valuation and accounting principles 
for the parent company correspond to those adopted by the 
Group. 

Participations 
Participations comprise shares in companies, including real- estate 
companies, held as permanent investments. They are valued at 
acquisition cost, adjusted for depreciation and other necessary 
financial provisions. The principles applicable to the Group 
regarding derivative instruments, risk management and market 
risk are also applicable to Union Bancaire Privée, UBP SA.

Auditor

The Bank’s auditors are Ernst & Young S.A., and have been 
since 1990. Mr Didier Müller has been Auditor in charge since 
2013.
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Presentation of collateral for loans / receivables and off-balance sheet transactions  
as well as impaired loans / receivables

(in CHF thousands) Type of collateral Total

Mortgage 
collateral

Other  
guarantees Uncollateralised *

Loans (before netting with value adjustments)

Due from clients 7,200,976 466,972 7,667,948

Mortgages 1,460,802 1,460,802

Residential property 1,161,615 1,161,615

Office and business premises 299,187 299,187

Commercial and industrial premises -

Other -

Total loans 
(before netting with value adjustments) 
Financial year 2017 1,460,802 7,200,976 466,972 9,128,750

Financial year 2016 1,342,819 6,530,591 594,983 8,468,393

Total loans 
(after netting with value adjustments) 
Financial year 2017 1,460,802 7,195,055 466,972 9,122,829

Financial year 2016 1,342,819 6,522,995 594,983 8,460,797

Off-balance sheet

Contingent liabilities 487,487 487,487

Irrevocable commitments 74,238 74,238

Liabilities to pay up shares and to make 
additional payments 171,035 171,035

Credit commitments  -

Off-balance sheet total 
Financial year 2017 - 732,760 - 732,760

Financial year 2016 - 651,644 - 651,644

Impaired loans / receivables Gross amount
Estimated realisable 

value of collateral Net amount
Individual value 

adjustments

Financial year 2017 38,463 32,542 5,921 5,921

Financial year 2016 42,419 34,823 7,596 7,596

*  Unhedged client loans include CHF 240 mn (CHF 400 mn en 2016) in loans to Swiss public entities (cities, cantons).
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Breakdown of trading portfolios and other financial instruments at fair value  
(assets and liabilities)

(in CHF thousands)

2017 2016

Assets

Trading portfolios

Equity interests 23'009 20'980

Other financial instruments at fair value

Equity interests 384,719 321,285

Debt securities 267,032 270,445

Structured products 17,310 1,719

Total assets 692,070 614,429

of which, determined using a valuation model – –

of which, securities eligible for repo transactions in accordance with liquidity 
requirements – –

Liabilities

Trading portfolios

Equity interests * 3 280

Other financial instruments at fair value

Structured products (certificates) 722'215 750'868

Total liabilities 722'218 751'148

*  For short positions (booked on settlement date)
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Presentation of derivative financial instruments (assets and liabilities)

(in CHF thousands) Trading instruments Hedging instruments

Positive 
replacement 

value

Negative 
replacement 

value
Contract 
volumes

Positive 
replacement 

value

Negative 
replacement 

value
Contract 
volumes

Interest-rate instruments

Swaps  64,517  29,574  5,242,076 

Futures  13,347  14,299  115,793 

Options (exchange traded) 417  408,509 

Currency / Precious metals

Forwards  172,779  184,313  34,218,445  300  300  13,616 

Combined interest rate / currency 
swaps  96,801  136,426  7,813,035 

Futures  43,039 

Options (OTC)  30,267  27,028  3,225,901 

Equity securities / Stock-index derivatives

Swaps  17  6,324  8,357 

Futures  3,087  3,161  543,545 

Options (exchange traded)  5  2  4,530 

Other

Futures  16,805 

Total before impact of netting 
agreements 
Financial year 2017  219,502  235,544  38,584,924  161,618  166,300  13,068,727 

Financial year 2016 297,272 262,466 23,964,606 265,276 86,517 15,175,231

Positive replacement 
values (cumulative)

Negative replacement 
values (cumulative)

Total after impact of netting 
agreements 
Financial year 2017 329,527 297,802

Financial year 2016 497,229 270,663

Répartition selon les contreparties

Central clearing houses Banks and securities dealers Other clients

Positive replacement values (after 
impact of netting agreements) 
Financial year 2017  7,140  240,886  81,501 

Financial year 2016  9,180  308,211  179,838 



56 UBP - ANNUAL FINANCIAL STATEMENTS OF THE BANK 2017

Breakdown of financial investments

(in CHF thousands) Book value Fair value

2017 2016 2017 2016

Total debt securities 9,195,562 8,989,963 9,189,837 8,985,864

of which, intended to be held 
until maturity 9,195,562 8,989,963 9,189,837 8,985,864

of which, not intended to be held 
to maturity (available for sale) - - - -

Equity interests 36,541 18,916 43,349 24,529

of which, qualified participations * - - - -

Precious metals 629,264 579,606 629,264 579,606

Real estate 1,886 1,886

Total 9,863,253 9,588,485 9,864,336 9,589,999

of which, securities eligible for 
repo transactions in accordance 
with liquidity regulations  1,694,018 2,278,496

*  where at least 10% of capital or votes is held

Breakdown of counterparties by rating *

Total debt securities

(in CHF thousands) Book value

AAA to AA-  7,708,494 

A+ to A-  1,180,466 

BBB+ to BBB-  291,589 

BB+ to B-

Below B-

Unrated  15,013 

Total  9,195,562 

*  The Bank use the credit ratings issued by S&P, Moody's and 
Fitch.
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Breakdown of other assets and other liabilities

(in CHF thousands) Other assets Other liabilities

2017 2016 2017 2016

Compensation account 27,969 24,750

Taxes and indirect taxes 9,168 9,089 7,882 10,681

Internal banking transactions 4,592 1,927 16,830 69,562

Other assets and liabilities 12,028 20,920 26,187 54,167

Total other assets and other liabilities 25,788 31,936 78,868 159,160

Disclosure of assets pledged or assigned to secure own commitments and 
of assets subject to reservation of title

(in CHF thousands)

2017 2016

Book value of assets pledged or assigned as guarantee 6,222,010 3,206,619

Firm commitments 6,226,174 3,184,159
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Disclosure of liabilities to own pension funds, and number and nature of equity 
instruments of the Bank held by own pension schemes

The UBP Group operates pension plans for the majority of its employees. Most of those plans apply the principle of defined 
contributions.

In Switzerland, the Fondation de Prévoyance de l'Union Bancaire Privée, UBP SA (pension fund) and the Fondation 
Complémentaire de l'Union Bancaire Privée, UBP SA (supplementary pension fund) are defined-contribution funds. Over 75% 
of the Group's employees are affiliated to those funds.

For the UBP entities outside Switzerland, local pension schemes apply. Most of them are defined-contribution plans. Such funds 
do not generate any commitments or benefits in addition to those presented on the balance sheet.

(in CHF thousands)

31/12/2017 31/12/2016

Due on client deposits

Due on client deposits 49,459 70,806

Disclosure of the economic situation of own pension funds

Employer's contribution reserves (ECR)

There are no employer's contribution reserves with the pension funds for the current or previous year.

Presentation of the economic benefit / economic obligation and the pension benefit expenses

(in CHF thousands)

Surplus /  
(deficit) 

31/12/2017
Economical Interest 

of the Bank 

Change in 
economic 

interests 
compared to 
the previous 

year
Contributions 
paid for 2017

Pension benefit expenses 
within personnel expenses

2017 2016 2017 2016

Pension schemes 
with surplus  78,800 - - -  31,106  31,725  30,397 

The Bank's governing bodies consider that any excess coverage within the meaning of Swiss GAAP 16 recommendations 
(GAAP RPC 16) should be used to the benefit of the fund members and therefore no economic gain should ensue for the Group. 
As at 31 December 2017, there was neither gain nor loss to book on the Group's balance sheet or profit and loss account.



59UBP - ANNUAL FINANCIAL STATEMENTS OF THE BANK 2017

Presentation of value adjustments and provisions, reserves for general banking risks and 
variations therin during the current financial year 

(in CHF thousands)
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Provisions for deferred taxes - -

Provisions for pension benefit 
obligations 11,598  (4,084) 3,000 10,514

Provisions for default risks 4,000 4,000

Provisions for other business risks 13,146  (317)  1,145 500 14,474

Provision for restructuring 24,996  (24,911)  3 88

other provisions 5,047  (4,362) 685

Total provisions  58,787  (33,674)  -    -    1,148 3,500 - 29,761

Reserves for general 
banking risks 102,560 102,560

Value adjustments for default 
and country risks 11,596  (2,000) - - 471 -  (146) 9,921

of which, value adjustments 
for default risks in respect 
of impaired loans / receivables 7,596  (2,000) 471  (146) 5,921

of which, value adjustments 
for latent risks 4,000 4,000
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Presentation of the Bank's share capital

(in CHF thousands) 2017 2016

Total 
nominal 

value
Number 

of shares

Dividend-
bearing 
capital

Total 
nominal 

value
Number 

of shares

Dividend-
bearing 
capital

Share capital

Non-share capital / Share capital 300,000 30,000 300,000 300,000 30,000 300,000

of which, paid-up capital 300,000 300,000

Total share capital 300,000 30,000 300,000 300,000 30,000 300,000

Number and value of equity securities or options on equity securities held 
by all executive management and board members and staff

The UBP Group does not grant any participation rights or options on such rights to staff and the Bank's governing bodies, and 
there is no share participation scheme. 

Disclosure of holders of significant participations

(in CHF thousands) 2017 2016

Major participants and groups of participants 
bound by voting agreements Nominal

Participation 
rate Nominal

Participation 
rate

With voting rights CBI Holding SA Genève 300,000 100% 300,000 100%

The de Picciotto family holds directly and indirectly 96.36% of CBI Holding SA voting rights and 86.04% of its share capital. 
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Disclosure of amounts due from / to related parties

Business relations with related parties

Related parties are those parties (natural persons or legal entities) able to influence the Bank's financial or operational decisions, 
either directly or indirectly, to a significant extent. Companies controlled either directly or indirectly by related parties are also 
considered related parties. Accordingly, Group companies, qualified participants, related companies (sister companies) and 
Directors and Senior Executives are all considered related parties. 

The Bank engages in transactions with related parties in the normal course of its business. These transactions include advances, 
deposits and transactions on financial instruments (forex, securities etc.). All transactions are performed at the market value 
prevailing when they were initiated. The balance of transactions with related parties as at 31 December are as follows: 

(in CHF thousands) Due from clients Due to clients

2017 2016 2017 2016

Qualified participants 500,750 700,807

Group companies 245,717 387,550 1,078,299 1,261,497

Related companies

Directors and Senior Executives 40,530 22,704  196,736 62,215

Balance sheet and off-balance sheet transactions were executed under terms and conditions corresponding to market rates.

Directors and Senior Executives comprises the members of the Bank's Board of Directors and Executive Committee. These 
loans are secured by pledged assets, valued according to the criteria laid down by the Bank in its credit policy.
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Breakdown of total net foreign assets by credit rating of country groups  
(risk domicile view) 

(in CHF thousands) Net foreign exposure 2017 Net foreign exposure 2016 

Ratings as per FINMA 
correspondence tables In CHF Part as a % In CHF Part as a %

AAA to AA-  13'933 85.4  15'553 91.2

A+ to A-  648 4.0  293 1.7

BBB+ to BBB-  497 3.0  245 1.4

BB+ to B-  65 0.4  101 0.6

B+ to B-  85 0.5  105 0.6

Below B-  32 0.2  46 0.3

Unrated  1'053 6.5  714 4.2

Total  16'313 100.0  17'057 100.0

The Bank use the credit rating of S&P, Moody's and Fitch. 
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Breakdown and explanation of contingent assets and liabilities

(in CHF thousands)

2017 2016

Contingent liabilities

Guarantees to secure credits and similar 461,719 395,043

Irrevocable commitments arising from documentary letters of credit 25,768 33,099

Total Contingent liabilities 487,487 428,142

Contingent assets arising from tax losses carried forward – –

Total Contingent assets – –

The contingent liabilities cover guarantees issued on behalf of clients and commitments to make additional payments under 
subscription agreements. Like Lombard credits, such commitments are covered with pledeged client assets.

Breakdown of credit commitments

(in CHF thousands)

2017 2016

Commitments arising from deferred payments - -

Total - -
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Breakdown of fiduciary transactions

(in CHF thousands)

2017 2016

Fiduciary placements with third-party banks 1,540,665 1,364,236

Fiduciary transactions arising from securities lending and borrowing, which the Group 
conducts in its own name for the account of clients - -

Total 1,540,665 1,364,236

Breakdown of assets under management and presentation of their development

(in CHF thousands)

2017 2016

Breakdown of assets under management

Assets in collective investment schemes managed by the Group 15,244 12,590

Assets under discretionary asset management mandates  15,427  13,122 

Other assets under management  73,282  72,088 

Total assets under management (including those counted twice) 103,953 97,800

including those counted twice  8,884  7,971 

Development of assets under management 

Total assets under management (including those counted twice) at beginning  97,800  89,410 

+ / - Net new money inflow or net new money outflow  (2,763)  (3,989)

+ / - Price gains / losses, interest, dividends and currency gains / losses  7,278  4,107 

+ / - Other effects *  1,638  8,272 

Total assets under management (including those counted twice) at end 103,953 97,800

Assets under management include all assets that are held for investment purposes by private banking clients,  institutional 
clients and investment companies / funds. Accordingly, only those assets attributable to profit centres (the Private Banking 
and Asset Management divisions) and whose profitability can be measured are taken into account. Assets deposited simply 
for safekeeping and intended solely for use in transactions / administration are excluded. Net inflows / outflows of new money 
comprise assets acquired from new or existing clients and assets withdrawn by existing clients or clients that have terminated 
their relation with the Bank. Their value is fixed on the transfer day (cash and / or negotiable securities). The item excludes 
movements due to markets or quotation changes and the related income (interest / dividends), together with commissions and 
interest on loans.

*In 2017 the Nassau branch took over the clients of the Union Bancaire Privée (Bahamas LTD) subsidiary in Nassau. The amount 
for the 2016 financial year represents the acquisition of the client portfolio of Coutts International in Asia in April 2016.
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Breakdown of the result from trading activities and the fair value option

(in CHF thousands)

2017 2016

Breakdown by business area

Trading result for own account  33,253  32,554 

Trading for the account of customers  49,402  55,088 

Total result from trading activities  82,655  87,642 

Breakdown by type of activity and result from the use of the fair value option 
Result from trading activities on:

Interest-rate instruments  13,872  10,663 

Equity securities (including funds)  5,469  4,469 

Foreign currencies - Commodities - Precious metals  63,314  72,510 

Total result from trading activities  82,655  87,642 

of which, from fair value option  3,971  4,690 

of which, from fair value option on assets  79,042  (12,705)

of which, from fair value option on liabilities  (75,071)  17,395 

Disclosure of material refinancing income in the item Interest and discount income  
as well as material negative interest

Refinancing costs for trading portfolios and fair value option are debited at the market rate from the result from trading activities 
and the fair value option.

(in CHF thousands)

2017 2016

Refinancing

Refinancing costs for trading portfolios and fair value option 41  (841)

Negative interest

Negative interest on investments  (67,448)  (51,045)

Negative interest on liabilities  5,709  2,300 
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Breakdown of personnel expenses 

(in CHF thousands)

2017 2016

Salaries  384,731  350,250 

of which, costs relating to alternative forms of variable compensation  108,397  89,376 

Social charges  52,563  49,632 

Changes in book value for economic benefits and obligations arising from pension 
schemes  -    - 

Other personnel expenses  20,361  20,414 

Total personnel expenses  457,655  420,296 

Breakdown of general and administrative expenses 

(in CHF thousands) 

2017 2016

Cost of office space 27,633 29,170

Cost of computer equipment, machines, furnishings, etc.  33,427  27,587 

Fees of audit firms  2,916  3,058 

of which, for financial and regulatory audits  2,111  1,648 

of which, for other services  805  1,410 

Other operating expenses  77,287  86,730 

Total general and administrative expenses  141,263  146,545 

Comment on extraordinary income

Extaordinary income totalling CHF 2.3 million in recoveries.
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Presentation of current taxes, deferred taxes, and disclosure of tax rate

(in CHF thousands)  

2017 2016

Provision for deferred tax  -    -   

Dissolution of the provision for deferred taxes  -    -   

Charges for current taxes  36,860  26,268 

Total taxes  36,860  26,268 

Weighted average tax rate based on pre-tax result 20.76% 22.77%

The impact of the utilisation of previously unused losses carried over, out of the total amount of taxes for the fiscal year 
concerned, is CHF 0 (2016: CHF 0).
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Auditors' Report on the Annual Financial 
Statements of the Bank

To the General Meeting of Union Bancaire Privée, UBP SA, Geneva 

As statutory auditor, we have audited the individual financial 
statements of Union Bancaire Privée, UBP SA, which comprise 
the balance sheet, statement of income, cash flow statement, 
statement of shareholders’ equity, and appendix (pages 46 to 
67) 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 maintain-
ing 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.

Auditors' 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 that 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 state-
ments. 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 individual financial statements for the year 
ended 31 December 2017 comply with Swiss law and the 
company’s articles of incorporation. 

Report on other statutory requirements 
We confirm that we meet the legal requirements on licensing 
according to the Auditor Oversight Act (AOA) and independ-
ence (article 728 CO and article 11 AOA) and that there are no 
circumstances incompatible with our independence. 

In accordance with article 728a, paragraph 1, item 3 CO and 
Swiss Auditing Standard 890, we confirm that an internal con-
trol 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.

 
Geneva, 22 March 2018

 
Ernst & Young SA

Didier Müller Prof. Dr. Andreas Blumer
Licensed audit expert  Licensed audit expert 
(Auditor in charge)
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