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Report of the Statutory Auditor 

To the General Meeting of the Shareholders of 

Glenmark Holding SA, La Chaux-de-Fonds 

Report of the Statutory Auditor on the Financial Statements 

As statutory auditor, we have audited the accompanying financial statements of Glenmark Holding SA, 

which comprise the balance sheet, income statement, and notes for the year ended March 31, 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 March 31, 2018 comply with Swiss law and the 

Company’s articles of incorporation.  

Other Matter 

The financial statements of Glenmark Holding SA for the year ended March 31, 2017, were audited by 

another auditor who expressed an unmodified opinion on those statements on May 8, 2017. 
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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. 

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 recommend that the financial statements submitted to you be approved. 

Geneva, May 29, 2018 

Grant Thornton AG 

Erich Bucher 

Audit Expert 

Auditor in charge 

Moritz Herbst   

Enclosures: 

- Financial statements (balance sheet, income statement, and notes) 



Glenmark HOLDING SA
La Chaux-de-Fonds, Switzerland

Balance sheet as at 31.03.2018 31.03.2017

Assets

Current assets
Cash and cash equivalents 3'541'631             5'173'518             
Accounts receivables - 1'300'899             13'298'949           

due from group companies 1'300'899                    13'298'949                  

Other current receivables 46'127                  28'608                  

Total current assets 4'888'657             18'501'076           

Non-current assets 
Financial assets - 196'033'852        209'195'290        

Long-term receivables from group companies 83'970'060                  108'845'642               

Subordinated Loans - group companies 202'063'792               190'349'649               

Provisions for bad debts on subordinated loans (90'000'000 )               (90'000'000 )               

Investments in group companies 869'418'027        795'175'659        

Total non-current assets 1'065'451'879     1'004'370'949     

Total assets 1'070'340'536     1'022'872'024     

(in Swiss francs)



Glenmark HOLDING SA
La Chaux-de-Fonds, Switzerland

Balance sheet as at 31.03.2018 31.03.2017

Liabilities

Short-term liabilities
Accounts payables - 33'548'341           18'837'385           

due to third parties 3'317'543                    1'609'067                    

due to shareholders 30'230'798                  17'228'318                  

Short-term interest-bearing liabilities  - 29'790'625           -                         
due to third parties 29'790'625                  -                         

Accrued expenses and deferred income 20'261                   25'000                   

Total short-term liabilities 63'359'227           18'862'385           

Long-term liabilities
Long-term interest-bearing liabilities - 665'627'176        843'014'836        

due to third parties 214'095'292               301'043'917               

due to shareholders 451'531'884               541'970'919               

Total long-term liabilities 665'627'176        843'014'836        

Shareholders’ equity
Share capital 242'239'894        51'500'000           
Legal retained earnings 11'377'084           11'377'084           

General legal retained earnings 11'377'084                  11'377'084                  

Legal capital reserves 149'691'302        149'691'302        
Reserves from capital contribution 149'691'302               149'691'302               

Accumulated deficit

Accumulated losses brought forward (51'573'582 )        88'911'321           
Loss for the year (10'380'565 )        (140'484'903 )      

Total shareholders' equity 341'354'133        160'994'804        

Total liabilities and shareholders' equity 1'070'340'536     1'022'872'024     

(in Swiss francs)
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