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MANAGEMENT REPORT
FOR THE BUSINESS YEAR 2017

The second year of activity of our company is good on several aspects.
First, the performances were again more than satisfactory. Our Private clients
accounts returned on average 4.5% over the year. Our funds performances
ranged between 4% and 7% (depending on the sub-funds and on the share
classes). It is true that 2017 was a relatively easy year but more than the
pure performances, if we look at the Sharpe ratio of our mandates (i.e. the
performance obtained per unit of risk taken), and for all of our accounts/
funds, it appears to be good.
Second, on the assets growth. In 2017 we continued to focus on the funds
in terms of assets growth. We hired a salesperson for the funds in June
2017 and together with the fund managers, we visited several potential
investors. As a result, we signed distribution agreements with a few third
party asset managers. At the end of 2017, the funds’assets reached close
to CHF 275mio. As a main consequence of this development, the risks for
the company decreased heavily: in 2016 we were depending on a few
clients; the growth of the funds diversifies our revenue sources but also the
dependence on a few market segments. Remember that most of our clients
are bonds oriented and that among our funds we have a multi-assets one,
introducing a certain exposure to assets outside the bonds.
Third, the profit for the year reaching almost CHF 1.5mio; adding the results
for the first year of activity, the shareholders are now fully paid back their
initial investment with a cumulative profit of CHF 1.6mio compared to an
initial capital of CHF 1.5mio.
Fourth, we were able to restructure our funds and merge the two Sicav (Hypo
Portfolio Selection Sicav and Sumus Fund) we were managing. It was not
always easy to explain that we were managing three sub-funds from two
different Sicav. In November 2017 we merged them and today we are
managing three sub-funds (Crossover Bonds, Yielding Bonds and Strategic
Fund) of one Sicav: Sumus Fund.
Finally, and that is probably the most important for the long term of the
company, the team continued to grow. We finished 2016 with a team of 4.5
full-time employees (the Compliance officer had a 50% activity rate). At the
end of 2017 we are 6 full-time employees: the Compliance Officer changed
and the new one who is covering also the Risk Management has a 100%
activity rate; and – as reported earlier – we started to build an institutional
sales team with one hiring in 2017.
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Regarding the post-end of year events, we are pleased to report the opening
of our new branch in Lugano on the 1st of April 2018. Our team was
joined by Paolo Anastasi who joins the Executive Committee along with Luca
Parmeggiani and Andrea Zuccheri. Paolo will not only be responsible for
the Lugano branch but also for the development of the portfolio management
activities. His task will consist in finding new relationship managers for the
development of this new segment. Some discussions have already started.
Sumus Capital has now three development axes: the Family Office activities,
the funds management and the Portfolio management. Our team is expanding
with tightly knit employees. The new segment and the opening in Lugano
are key factors in our development strategy. Not only in terms of growth but
also in terms of diminishing our dependence on some major clients or on the
Geneva hub.
As asset managers we highly focus on risk – we like to say that we are not
only asset managers but also risk managers. This is the way we manage
the portfolios and the company. Our Compliance/Risk Officer presents to
the Board the risk matrix which has not really changed in 2017. It is in the
beginning of 2018 that the level of risks has drastically decreased with the
new clients (diversification) and the reinforcement of the team (dependence
decrease on key employees).
As stated last year, we are convinced that the future of a company like ours
depends on the strength of the team. This year again it has been reinforced.
We can only be happy with that.
The Board would like to thank the Sumus Capital shareholders, the clients, the
custodian banks and providers, the Executive Committee and the employees.

Geneva, May 16th, 2018

JEAN PAUL RIVAS
CHAIRMAN OF THE BOARD

MAURICE TURRETTINI
VICE CHAIRMAN OF THE BOARD
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BALANCE SHEET
31.12.2017
CHF

31.12.2016
CHF

Cash and cash equivalents

6.1

2,567,818.83

1,009,103.00

Other short-term receivables

6.2

15,369.00

2,660.45

1,021,420.78

681,033.30

3,604,608.61

1,692,796.75

Prepaid expenses and accrued income
Total current assets

Financial assets

6.3

758,373.03

311,932.37

Equipment

6.4

46,397.51

37,361.38

804,770.54

349,293.75

4,409,379.15

2,042,090.50

Accounts payable

107,759.85

85,491.81

Other short-term liabilities

876,340.30

128,446.40

296,423.17

151,242.23

1,280,523.32

365,180.44

1,500,000.00

1,500,000.00

8,845.50

–

168,064.56

–

1,451,945.77

176,910.06

Total shareholders’ equity

3,128,855.83

1,676,910.06

Total liabilities

4,409,379.15

2,042,090.50

Total non-current assets

Total assets

Accrued expenses and deferred
income
Total short-term liabilities

Share capital
General legal reserve
Retained earnings
Profit for the year

6.5
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INCOME STATEMENT
31.12.16 – 31.12.17
CHF

30.9.15 – 31.12.16
CHF

5,120,140.39

2,319,558.43

2,433.20

2,140.15

Total operating income

5,122,573.59

2,321,698.58

Financial information

-332,864.74

-60,190.22

Personnel expenses

-2,254,803.01

-1,384,897.51

-92,750.15

-82,657.00

Administration expenses

-278,910.14

-205,595.19

Marketing and communication expenses

-200,608.47

-49,626.77

-3,159,936.51

-1,782,966.69

1,962,637.08

538,731.89

-40,486.92

-9,787.80

1,922,150.16

528,944.09

Commission and fee income
Other operating income

Occupancy

Total operating expenses

Operating result before interest, taxes,
depreciation and amortisation

Depreciation
Operating result before interest
and taxes

Financial expenses

6.6

-78,501.75

-49,518.54

Financial income

6.7

45,781.16

12,722.32

-32,720.59

-36,796.22

1,889,429.57

492,147.87

27,642.35

-254,857.81

1,917,071.92

237,290.06

Direct taxes

-465,126.15

-60,380.00

Total direct taxes

-465,126.15

-60,380.00

1,451,945.77

176,910.06

Financial income and expenses

Operating result for the year before
taxes
Extraordinary, non-recur. or prior
period result
Result for the year before taxes

Profit/Loss for the year

6.8
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CASH FLOW STATEMENT
31.12.16 – 31.12.17
CHF

30.9.15 – 31.12.16
CHF

1,451,945.77

176,910.06

Depreciation/amortization

40,486.92

9,787.80

Changes in other short-term receivables

-12,708.55

-2,660.45

-340,387.48

-681,033.30

22,268.04

85,491.81

Changes in other short-term liabilities

747,893.90

128,446.40

Changes in accrued expenses and deferred income

145,180.94

151,242.23

Cash flow from operating activities

2,054,679.54

-131,815.45

Acquisition of financial assets

-446,440.66

-311,932.37

-49,523.05

-47,149.18

-495,963.71

-359,081.55

Proceeds from issuance of share capital

–

1,500,000.00

Cash flows from financing activities

–

1,500,000.00

1,558,715.83

1,009,103.00

Cash and cash equivalents as 1 January

1,009,103.00

–

Cash and cash equivalents as 31 December

2,567,818.83

1,009,103.00

1,558,715.83

1,009,103.00

Profit for the year

Changes in prepaid expenses and accrued income
Changes in account payable

Acquisition of equipment
Cash flows from investing activities

Change in cash and cash equivalents
Reconciliation:

Change in cash and cash equivalents
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STANDING
THE TEST OF TIME

NOTES TO THE FINANCIAL STATEMENTS

FINMA REGULATED – SAAM MEMBER
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ANNEXES TO THE FINANCIAL STATEMENTS
1.

General
Sumus Capital SA (“the Company”) was registered in the commercial register of Geneva on
September 30, 2015.
Its activity consists of asset management, consulting, services and assistance in the financial
sector.
The Company’s capital of CHF 1,500,000.- is divided into a share capital of 716
shares of CHF 1,500.00 with dividend privileges and 284 registered ordinary shares of
CHF 1,500.00.
The financial statements were prepared in accordance with the provisions of the Swiss Law
of Accounting and Financial Reporting (32nd title of the Swiss Code of Obligations) and are
stated in Swiss Francs (CHF).

2.

Declaration of the annual average number of employees
The average number of full-time employees (full-time equivalents) during the 2017 financial year
did not exceed 10 employees.

3.

Liability towards the Swiss pension fund
The total amount owed to the occupational pension fund as of 31. December 2017 amounts
to CHF 59,202.95 (2016: CHF 52,276.95).

4.

Significant events occurring after the balance sheet date
After the balance sheet date and until the adoption of the financial statements by the Board
of Directors, no significant events occurred that could have affected the validity of the 2017
annual accounts or that should have been published here.

5.

Net dissolution of the hidden reserves
During the 2017 financial year, the company did not dissolve any hidden reserves.

6.

Information, details and comments on certain items

6.1

Cash and cash equivalents
Cash at banks
Total cash and cash equivalents

31.12.2017

31.12.2016

2,567,818.83

1,009,103.00

2,567,818.83

1,009,103.00
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ANNEXES TO THE FINANCIAL STATEMENTS
6.2

Other short-term receivables

31.12.2017

31.12.2016

15,364.65

1,769.25

4.35

891.20

15,369.00

2,660.45

31.12.2017

31.12.2016

49,659.00

–

132,340.12

124,337.99

Sumus Fund Crossover Premium

37,375.76

32,969.80

Sumus Fund Crossover Large

93,160.32

–

162,722.68

154,624.58

Sumus Strategic Premium

78,157.14

–

Sumus Strategic Large

96,428.20

–

Sumus Strat All

48,526.91

–

Rental deposit savings account

60,002.90

–

Total financial assets

758,373.03

311,932.37

Receivable VAT
Other receivables from third parties
Total other short-term receivables

6.3

Financial assets
Sumus Fund Yielding Large
Sumus Fund Yielding All

Sumus Fund Crossover All

Pursuant to article 960b al 1 CO, financial assets with an observable current price are valued at the current
price on the balance sheet date, even if this price is higher than the nominal value or the acquisition cost.

6.4

Equipment

01.01.2017

Investment

31.12.2017

Furniture, materials

14,724.35

41,320.95

56,045.30

IT-equipment

30,615.58

8,202.10

38,817.68

Layout of the facilities

1,809.25

–

1,809.25

Total gross amount

47,149.18

49,523.05

96,672.23

01.01.2017

Allocations

31.12.2017

Depreciation of furniture,
equipment

-2,781.66

-14,152.21

-16,933.87

Depreciation of IT-equipment

-6,713.64

-24,817.96

-31,531.60

Depreciation of the facilities

-292.50

-1,516.75

-1,809.25

-9,787.80

-40,486.92

-50,274.72

Total accumulated
depreciation

Total net equipment

46,397.51
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ANNEXES TO THE FINANCIAL STATEMENTS
6.5

6.6

Accrued expenses and deferred
income

31.12.2017

31.12.2016

Payable expenses

146,342 .95

89,462.23

Provision for taxes

140,916.15

61,780.00

Unrealised foreign exchange earning

9,164.07

–

Total accrued expenses and deferred
income

296,423.17

151,242.23

31.12.2017

31.12.2016

4,311.99

6,922.76

560.58

5,418.47

–

275.00

42,037.47

22,753.10

2,308.42

267.10

28,783.29

13,257.11

500.00

625.00

78,501.75

49,518.54

31.12.2017

31.12.2016

2.90

93.56

Foreign exchange earnings

33,628.81

11,630.00

Earnings on securities

12,149.45

998.76

Total financial income

45,781.16

12,722.32

31.12.2017

31.12.2016

–

254,857.81

Revenues from previous financial years

37,902.35

–

Expenses from previous financial years

-10,260.00

–

27,642.35

254,857.81

Financial expenses
Bank charges
Duty stamp
Interest
Foreign exchange loss
Losses on securities
Non-recoverable VAT
Tourism tax
Total financial expenses

6.7

Financial income
Interest income

6.8

Extraordinary, non-recurring
or prior period result
Fees related to the incorporation
of the Company and approval

Total extraordinary, non-recurring or prior
period result
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ANNEXES TO THE FINANCIAL STATEMENTS

7.

Collateral provided in favour of third parties
A security deposit of CHF 18,000.00 provided in favour of Crédit Suisse, as a guarantee for
credit security.
Additionally, on January 4, 2016, the Company signed a general pledge agreement in favour
of Crédit Suisse.

8.

Other additional information
The amount of audit fees for the financial year 2017 amounts to CHF 40,000.(2016 : CHF 10,000.-).
No other indication required by art 959c al 2. CO is to be mentioned.
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PROPOSAL OF THE BOARD OF DIRECTORS
RELATING TO THE BALANCE SHEET PROFIT USE

Net profit for the year
Profit carried forward from the previous fiscal year
Profit available to the Assembly

Allocation to general reserve
Dividend
Balance carried forward
Total as above

31.12.2017

31.12.2016

1,451,945.77

176,910.06

168,064.56

–

1,620,010.33

176,910.06

200,100.00

8,845.50

1,350,000.00

–

69,910.33

168,064.56

1,620,010.33

176,910.06
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A TEAM UNITED BY

KNOW-HOW
SUMUS CAPITAL SA
Rue du Général-Dufour 11
CH - 1204 Geneva
Tel: +41 22 552 25 81
info@sumuscapital.com

Via Canova 1
CH - 6900 Lugano
Tel: +41 91 252 16 00
www.sumuscapital.com
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