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2018 has been a very interesting year for Sumus Capital. Not only it has been a 
year of important developments for the company, but also a “test” year for us due 
to the negative markets’ performance.

On the development side, as we had already announced in last year’s manage-
ment report, we opened a branch in Lugano in April 2018. We believe Lugano 
is a very important market for us: not only does Sumus have many Italian-speaking 
employees with long-standing contacts in Ticino, but this financial place is under-
going important changes, creating opportunities for growing companies like ours. 
To reinforce our commitment to the Ticino region, we decided in April 2019 to 
sponsor a local car racer who competes in the Italian Gran Turismo Race (please 
see later in this booklet the description of our sponsoring activities). We also hired 
(June 2019) a sales manager to take responsibility of funds’ development in the 
region.

On the funds’ side, we made some important decisions: we are changing the 
Luxembourg custodian and most services’ providers and we will launch a new 
sub-fund dedicated to Hybrid bonds this Summer. This will strengthen our product 
range in the bond market, which is definitively one of our main competencies.

These positive developments were not possible without investing in the team: we 
grew from 6 full-time employees at the end of 2017 to 9 full-time employees by 
the end of 2018, reinforcing the front office (Lugano + institutional sales) and 
administrative support.

Concerning the markets, 2018 has been a negative year and obviously this 
impacted our results: many of our products and mandates have a relatively low 
management fee but also feature an incentive fee. The trend goes this direction 
and we believe that corresponds to our clients’ preferences. Therefore, 2018, in 
addition to being a year where investments were high, was a test-year for us. We 
are very happy to close 2018 with a profit just below CHF 300’000.

For this result, we would like to thank, first of all, our clients and investors. Despite 
a negative year, they were able to understand that our strategy was the right one 
and allowed us to outperform most of our competitors. We also would like to 
thank our employees. Their commitment and unity are the key to our success. The 
word “Sumus” (“we are” in Latin) stands for our belief that in a company like ours, 
success can only be achieved by a strong team.
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KPMG AG/SA, a Swiss corporation, is a subsidiary of KPMG Holding AG/SA, which is a 
member of the KPMG network of independent firms affiliated with KPMG International 
Cooperative (“KPMG International”), a Swiss legal entity. 
 

KPMG SA 
Financial Services 
111 Rue de Lyon Case postale 347 Téléphone +41 58 249 25 15 
CH-1203 Genève CH-1211 Genève 13 Téléfax +41 58 249 25 13 
  www.kpmg.ch 
 

Member of EXPERTsuisse 

Report of the Statutory Auditor to the General Meeting of Shareholders of 
 
Sumus Capital SA, Geneva 
 
Report of the Statutory Auditor on the Financial Statements 
 
As statutory auditor, we have audited the accompanying financial statements of Sumus Capital 
SA, which comprise of the balance sheet, income statement, cash flow statement, statement of 
changes in equity and notes for the year ended at 31st December 2018. 

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 

In our opinion, the financial statements for the year ended 31st December 2018 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 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 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. 
 
 
KPMG SA 
 
 
 
 
 
Yvan Mermod Santiago Ramos 
Licensed Audit Expert Licensed Audit Expert  
Auditor in Charge 
 
 
Geneva, 26th June 2019  
 
 
Enclosure: 
 Financial statements (balance sheet, income statement, cash flow statement and notes) 

 Proposed appropriation of available earnings 

 

The French version of the annual report has been subject to an audit by the audit company. 
Consequently, the short form report of the audit company refers exclusively to this version. 
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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 31st December 2018 comply with 
Swiss law and the Company’s articles of incorporation. 
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31.12.2018 
CHF

31.12.2017 
CHF

Cash and cash equivalents 6.1 1,146,706.55 2,567,818.83

Other short-term receivables 6.2 218,493.50 15,369.00

Prepaid expenses and accrued income 889,472.02 1,021,420.78

Total current assets 2,254,672.07 3,604,608.61

Financial assets 6.3 611,141.44 758,373.03

Equipment 6.4 66,558.95 46,397.51

Total non-current assets 677,700.39 804,770.54

Total assets 2,932,372.46 4,409,379.15

Accounts payable 146,677.73 107,759.85

Other short-term liabilities 569,973.10 876,340.30

Accrued expenses and deferred 
income

6.5 144,248.51 296,423.17

Total short-term liabilities 860,899.34 1,280,523.32

Share capital 1,500,000.00 1,500,000.00

General legal reserve 208,945.50 8,845.50

Retained earnings 69,910.33 168,064.56

Profit for the year 292,617.29 1,451,945.77

Total shareholders’ equity 2,071,473.12 3,128,855.83

Total liabilities 2,932,372.46 4,409,379.15

BALANCE SHEET
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31.12.17 – 31.12.18 
CHF

31.12.16 – 31.12.17 
CHF

Commission and fee income 3,308,455.63 5,120,140.39

Other operating income 3,268.35 2,433.20

Total operating income 3,311,723.98 5,122,573.59

Financial information -243,331.78 -332,864.74

Personnel expenses -2,127,459.64 -2,254,803.01

Occupancy -197,161.65 -92,750.15

Administration expenses -241,848.60 -278,910.14

Marketing and communication expenses -72,621.91 -200,608.47

Total operating expenses -2,882,423.58 -3,159,936.51

Operating result before interest, taxes, 
depreciation and amortisation 429,300.40 1,962,637.08

Depreciation -27,688.66 -40,486.92

Operating result before interest 
and taxes 401,611.74 1,922,150.16

Financial expenses 6.6 -64,471.27 -78,501.75

Financial income 6.7 12,245.87 45,781.16

Financial income and expenses -52,225.40 -32,720.59

Operating result for the year before 
taxes 349,386.34 1,889,429.57

Extraordinary, non-recur. or prior 
period result

6.8 36,361.20 27,642.35

Result for the year before taxes 385,747.54 1,917,071.92

Direct taxes -93,130.25 -465,126.15

Total direct taxes -93,130.25 -465,126.15

Profit/Loss for the year 292,617.29 1,451,945.77

INCOME STATEMENT
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CASH FLOW STATEMENT

31.12.17 – 31.12.18 
CHF

31.12.16 – 31.12.17 
CHF

Profit for the year 292,617.29 1,451,945.77

Depreciation/amortization 27,688.66 40,486.92

Cash flow from operating activities 320,305.95 1,492,432.69

Changes in other short-term receivables -203,124.50 -12,708.55

Changes in prepaid expenses and accrued income 131,948.76 -340,387.48

Changes in account payable 38,917.88 22,268.04

Changes in other short-term liabilities -306,367.20 747,893.90

Changes in accrued expenses and deferred income -152,174.66 145,180.94

Cash flow from operating activities -170,493.77 2,054,679.54

Acquisition of financial assets 0 -446,440.66

Sales of financial assets 147,231.59 –

Acquisition of equipment -47,850.10 -49,523.05

Cash flows from investing activities 99,381.49 -495,963.71

Dividend -1,350,000.00 –

Proceeds from issuance of share capital – –

Cash flows from financing activities -1,350,000.00 –

Change in cash and cash equivalents -1,421,112.28 1,558,715.83

Reconciliation:

Cash and cash equivalents as 1 January 2,567,818.83 1,009,103.00

Cash and cash equivalents as 31 December 1,146,706.55 2,567,818.83

Change in cash and cash equivalents -1,421,112.28 1,558,715.83
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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.

2. Declaration of the annual average number of employees

The average number of full-time employees (full-time equivalents) during the 2018 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 2018 amounts 
to CHF 81,432.15 (2017: CHF 59,202.95). 

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 2018 
annual accounts or that should have been published here.

5. Net dissolution of the hidden reserves

During the 2018 financial year, the company did not dissolve any hidden reserves.

6. Information, details and comments on certain items

6.1 Cash and cash equivalents 31.12.2018 31.12.2017

Cash at banks 1,146,706.55 2,567,818.83

Total cash and cash equivalents 1,146,706.55 2,567,818.83

ANNEXES TO THE FINANCIAL STATEMENTS

FINMA REGULATED – SAAM MEMBER
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6.3 Financial assets 31.12.2018 31.12.2017

Security Portfolio 532,538.54 698,370.13

Rental deposit savings account 78,602.90 60,002.90

Total financial assets 611,141.44 758,373.03

6.4 Equipment
01.01.2018 Investment 31.12.2018

Furniture, materials 56,045.30 20,997.05 77,042.35

IT-equipment 38,817.68 26,853.05 65670.73

Layout of the facilities 1,809.25 – 1,809.25

Total gross amount 96,672.23 47,850.10 144,522.33

01.01.2018 Allocations 31.12.2018

Depreciation of furniture, 
equipment -16,933.87 -14,025.60 -30,959.47

Depreciation of IT-equipment -31,531.60 -13,663.06 -45,194.66

Depreciation of the facilities -1,809.25 – -1,809.25

Total accumulated 
depreciation -50,274.72 -27,688.66 -77,963.38

Total net equipment 66,558.95

ANNEXES TO THE FINANCIAL STATEMENTS

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.

6.2 Other short-term receivables 31.12.2018 31.12.2017

Receivable VAT 3,619.70 15,364.65

Tax Liabilities 211,869.75 –

Other receivables from third parties 3,004.05 4.35

Total other short-term receivables 218,493.50 15,369.00
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ANNEXES TO THE FINANCIAL STATEMENTS

6.5 Accrued expenses and deferred 
income

31.12.2018 31.12.2017

Payable expenses 141,708.03 146,342 .95

Provision for taxes – 140,916.15

Unrealised foreign exchange earning 2,540.48 9,164.07

Total accrued expenses and deferred 
income 144,248.51 296,423.17

6.6 Financial expenses 31.12.2018 31.12.2017

Bank charges 5,232.16 4,311.99

Duty stamp – 560.58

Interest 1.75 –

Foreign exchange loss 19,779.98 42,037.47

Losses on securities 23,762.54 2,308.42

Non-recoverable VAT 14,694.84 28,783.29

Tourism tax 1,000.00 500.00

Total financial expenses 64,471.27 78,501.75

6.7 Financial income 31.12.2018 31.12.2017

Interest income – 2.90

Foreign exchange earnings 22,017.84 33,628.81

Earnings on securities -9,771.97 12,149.45

Total financial income 12,245.87 45,781.16

6.8 Extraordinary, non-recurring 
or prior period result 31.12.2018 31.12.2017

Revenues from previous financial years 36,361.20 37,902.35

Expenses from previous financial years – -10,260.00

Total extraordinary, non-recurring or prior 
period result 36,361.20 27,642.35
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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 2018 amounts to CHF 40,000.- 
(2017 : CHF 40,000.-). 

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

31.12.2018 31.12.2017

Net profit for the year 292,617.29 1,451,945.77

Profit carried forward from the previous fiscal year 69,910.33 168,064.56

Profit available to the Assembly 362,527.62 1,620,010.33

Allocation to general reserve 14,700.00 200,100.00

Dividend – 1,350,000.00

Balance carried forward 347,827.62 69,910.33

Total as above 362,527.62 1,620,010.33
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SPONSORING
ACTIVITIES

Sumus Capital strives for excellence and efficiency, two qualities that are also 
a must in a highly-competitive sport like motor racing. Our partnership with the 
Swiss racing driver Joel Camathias underlines exactly this and creates very 
interesting synergies between two worlds that have much in common. Joel, a 
double International GT Open champion and a Le Mans Series GT champion 
who has also contested the prestigious Le Mans 24 Hours, is one of the top 
drivers in GT racing. This year, he competes in the highly-regarded Italian 
GT Championship (in both its Endurance and Sprint series) at the wheel of a 
Porsche Cayman 718 GT4 prepared by Autorlando Sport.
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LUGANO
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CH - 6900 Lugano 
Tel: +41 91 252 16 00

info@sumuscapital.com
www.sumuscapital.com
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