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An independent member
of UHY International

EXPERTsuisse Certified
Company ACCOUNTING · AUDIT · ADVISORY

As statutory auditors, we have examined the financial statements (balance sheet, profit and loss statement
and notes) of APAG Holding AG for the year ended 31 March 2025.

These financial statements are the responsibility of the Board of Directors. Our responsibility is to perform
a limited statutory examination on these financial statements. We confirm that we meet the licensing and
independence requirements as stipulated by Swiss law.

We conducted our examination in accordance with the Swiss Standard on the Limited Statutory Examina-
tion. This standard requires that we plan and perform a limited statutory examination to identify material
misstatements in the financial statements. A limited statutory examination consists primarily of inquiries
of company personnel and analytical procedures as well as detailed tests of company documents as
considered necessary in the circumstances. However, the testing of operational processes and the internal
control system as well as inquiries and further testing procedures to detect fraud or other legal violations
are not within the scope of this examination.

Based on our limited statutory examination, nothing has come to our attention that causes us to believe
that the financial statements and the proposed appropriation of available earnings do not comply with
Swiss law and the company’s articles of incorporation.

We draw attention to the fact that the APAG Holding AG is over indebted in the meaning of Art. 725b CO.
The Board of Directors have disclosed the remediation plan in note 4.6 ''Significant events after the balance
sheet date'', by which the company entered into an increase of capital and agio by a convertible loan agree-
ment for a total amount of EUR 5 248 534 as well as the creditor subordinated his claim totalling
EUR 4 188 224. Based on the subordinated agreement dated 5 Mai 2025, the Board of Directors have re-
frained from notifying the court.

Zurich, 15 May 2025
WPF/DTO

Financial statements (balance sheet, profit and loss statement and notes)
Proposed appropriation of available earnings

Report of the statutory auditors
on the limited statutory examination
to the general meeting of

APAG Holding AG, Pfäffikon SZ

Balmer-Etienne AG

Bederstrasse 66

P.O. Box
8027 Zurich

Phone +41 44 283 80 80

info@balmer-etienne.ch

balmer-etienne.ch

Balmer-Etienne AG

Werner Pfäffli
Licensed audit expert
(Auditor in charge)

Denis Tornare
Licensed audit expert



APAG Holding AG, Pfäffikon SZ Balance sheet

Assets
Notes

EUR CHF CHF

Current assets 0.96233

Cash, cash equivalents and 

marketable securities 2.1 1 645 1 583 4 337

Other current receivables 2.2 54 409 52 359 117 420

Accrued income and prepaid expenses 2.3 40 881 39 341 27 385

Current assets 96 935 93 283 149 143

Non-current assets

Financial assets 2.4 5 064 160 4 873 393 5 942 061

Investments 4.3 7 101 478 6 833 965 7 023 291

Non-current assets 12 165 638 11 707 359 12 965 352

Assets 12 262 573 11 800 642 13 114 495

prior yearMarch 31, 2025



APAG Holding AG, Pfäffikon SZ Balance sheet

Liabilities and equity
Notes

EUR CHF CHF

Liabilities

Trade payables 89 134 85 776 34 175

Other current liabilities 2.5 1 072 743 1 032 333 476 136

Deferred income and accrued expenses 2.6 39 548 38 058 20 000

Current liabilities 1 201 425 1 156 167 530 311

Interest-bearing loans and borrowings 2.7 14 061 379 13 531 687 7 417 020

Non-current liabilities 14 061 379 13 531 687 7 417 020

Liabilities 15 262 804 14 687 854 7 947 331

Shareholders’ equity

Share capital 531 076 511 070 520 000

General legal reserves 106 215 102 214 60 000

Legal reserves from retained earnings 106 215 102 214 60 000

Free reserves 16 475 431 15 854 802 16 344 311

Translation adjustments 807 366 776 953 0

Available earnings (-loss) brought forward -11 888 035 -11 440 213 -837 304

Net profit for the year / (-net loss for the year) -9 032 284 -8 692 038 -10 919 844

Unrestricted reserves from retained earnings -3 637 522 -3 500 497 4 587 164

Shareholders’ equity -3 000 231 -2 887 212 5 167 164

Liabilities and shareholders’ equity 12 262 573 11 800 642 13 114 495

March 31, 2025 prior year



APAG Holding AG, Pfäffikon SZ Profit & loss statement

Notes

EUR CHF CHF

0.96233

Other revenues (interest on IC loans) 257 057 247 373 509 353

Net revenue from deliveries and services 257 057 247 373 509 353

0 0 0

Gross profit 257 057 247 373 509 353

Administrative expenses -507 978 -488 842 -168 255

Administrative and distribution expenses -507 978 -488 842 -168 255

-250 921 -241 469 341 098

Finance income / -expenses 2.8 -254 606 -245 015 -106 552

Net financial result -254 606 -245 015 -106 552

Operating earnings before taxes (EBT) -505 527 -486 484 234 546

Extraordinary expense -8 525 202 -8 204 058 -11 123 233

Extraordinary income 0 0 0

Extraordinary, non-recurring or prior-period expenses and 

income 4.4 -8 525 202 -8 204 058 -11 123 233

Profit before taxes -9 030 729 -8 690 542 -10 888 687

Income taxes -1 555 -1 497 -31 157

Net profit for the year / (-Net loss for the year) -9 032 284 -8 692 038 -10 919 844

prior year

Dividend

Operating earnings before interest and taxes (EBIT)

01.4.2024 - 31.3.2025



APAG Holding AG, Pfäffikon SZ Notes

Explanationary notes to the financial statements 2024/2025
prior year

EUR CHF CHF

0.96233
1 Information on the accounting principles applied 

1.1 Financial reporting in EUR

1.2 Financial assets and investments

1.3

- Closing rate for 1 CHF (PY 1 EUR) 1.03914 0.98899
- Closing rate for 1 USD 0.92307 0.91395
- Closing rate for 1 CAD 0.64519 0.67341
- Closing rate for 100 CZK 4.01808 3.90931

2 Explanatory notes, details and disclosures related to positions in

the balance sheets and the profit and loss accounts

2.1 Cash, cash equivalents and marketable securities

- Cash at banks 1 645 1 583 4 337

Total 1 645 1 583 4 337

2.2 Other current receivables

- Third parties 31 322 30 142 727

- Directly or indirectly related parties 23 087 22 217 116 693

Total 54 409 52 359 117 420

2.3 Accrued income and prepaid expenses

- Prepaid expenses 40 881 39 341 27 385

Total 40 881 39 341 27 385

2.4 Financial assets

- Third parties 0 0

- Directly related parties  (subordinated EUR 3.2 million) 5 064 160 4 873 393 5 942 061

- Corporate bodies 0 0 0

Total 5 064 160 4 873 393 5 942 061

March 31, 2025

Foreign currency translation

These financial statements were drawn up in accordance with the regulations 

of the Swiss Code of Obligations (CO), in particular with the requirements in 

Art. 957 to 962 concerning financial accounting and reporting. 

Financial assets and investments are valued at lower of cost or market value 

on an individual basis, except for European companies, which are 

considered as a group, based on their business combination.

Since the change of the functional currency as per 1 April 2024, the books 

are maintained in EUR and therefore the financial statetements are 

presented in EUR for the first time in the FY 2024-2025. The FX gain as a 

result of the translation of the opening balances in EUR is presented in 

Equity. 

The numbers in CHF are only indicative for the FY 2025-25 , as the yearend 

FX rate is used for the tanslation for both balance sheet and income statemnt 

and therefore cannot be compare to the comparative prior year numbers  

(functional currency CHF for the FY 2023-24), which have not been changed.

Assets and liabilities in foreign currencies are translated at year-end rates, 

whilst transactions in foreign currencies and the profit and loss accounts are 

translated at monthly average exchange rates published by the Federal Tax 

Administration (ESTV).



APAG Holding AG, Pfäffikon SZ Notes

Explanationary notes to the financial statements 2024/2025
prior year

EUR CHF CHF

0.96233
2.5 Other current liabilities

- Third parties 0 0 0

- Directly related parties 338 266 325 523 20 443

- Corporate bodies / Sharholder's 734 477 706 810 455 694

Total 1 072 743 1 032 333 476 136

2.6 Deferred income and accrued expenses

- Accrued expenses 39 548 38 058 20 000

Total 39 548 38 058 20 000

2.7 Interest-bearing loans and borrowings (long-term)

- Directly or indirectly related parties 0 0

- Corporate bodies (EUR 4 188 224 / CHF 3 950 000 subordinated) 14 061 379 13 531 687 7 417 020

Total 14 061 379 13 531 687 7 417 020

2.8 Financial expenses / - income 

Interest expenses on long-term liabilities 293 014 281 976 239 313

Other interest external 16 372 15 755 0

Bank charges and other financial expenses 1 151 1 108 4 450

Foreign exchange rate gains (-) / losses -55 931 -53 824 -137 211

Total 254 606 245 015 106 552

3 Net releases of replacement and further hidden reserves 0 0 0

4 Other details and information required by law

4.1 Business name, legal form and registered domicile

APAG Holding AG is a stock company  incorporated under

Swiss law with registered domicile in Pfäffikon SZ.

4.2 Declaration of the average number of full-time equivalents

The number of full-time equivalents in the reporting period 0 0 0

4.3 Direct or significant indirect investments

APAG Elektronik AG, Pfäffikon SZ (CH)

Share capital EUR 510 650 (PY CHF 500 000)

Capital stock held directly 100.00% 100.00%

Proportion of voting rights 100.00% 100.00%

CoSyst control system GmbH, Nürnberg (Germany)

Share capital EUR 50 000

Capital stock held directly 100.00% 100.00%

Proportion of voting rights 100.00% 100.00%

APAG Elektronik s.r.o., Pardubice (Czech Republic)

Share capital CKZ 8 100 000

Capital stock held directly 100.00% 100.00%

Proportion of voting rights 100.00% 100.00%

APAG Elektronik LLC, Michigan (US)

Share capital USD 100

Capital stock held directly 100.00% 100.00%

Proportion of voting rights 100.00% 100.00%

APAG Elektronik Corp. Ontario (CAN) *

Share capital CAD 10 000

Capital stock held directly  (indirect) 0.00% 0.00%

Proportion of voting rights (indirect) 0.00% 0.00%

March 31, 2025

Transferred to the APAG Elektronik AG (CH) as per 30 September 2021.



APAG Holding AG, Pfäffikon SZ Notes

Explanationary notes to the financial statements 2024/2025
prior year

EUR CHF CHF

0.96233

March 31, 2025

4.4 Extraordinary, non-recurring or prior-period expenses and income

- Extraordinary expenses  (stamp duty on capital increase) 0 151 985

- extraordinary loss of waiver of  loans 8 525 202 8 204 058 10 971 249

Total extraordinary expense 8 525 202 11 123 233

- Extraordinary income 0 0 0

Total extraordinary income 0 0

4.5 Valuation of loans

4.6 Significant events after the balance sheet date
From the balance sheet date until the approval of the financial statements by 

the Board of Directors, exept the below remediation of tge negative equity, no 

major events occurred which could adversely affect the validity of the annual 

financial statements or which would have to be disclosed.

Remediation of the negative equity as at 31 March 2025

The Company shows an over-indebtedness of EUR 3 000 231 in its balance 

sheet as at 31 March 2025. With decisions of 7 Mai 2025, the Board 

approved a remediation plan by which the Company entered into an increase 

of capital and agio by a convertible loan agreement with Cosyst Holding AG, 

Pfäffikon SZ,  for a total amount of EUR 5 248 534 (CHF 4 950 000) in order 

to reinstate its capital as at 31 March 2025.

According to the outline of the group, the management expect that direct and 

indirect subsidiaries (USA and Canada) financially recover within the next 

future based on business plan and budgets we set up as a group.



APAG Holding AG, Pfäffikon SZ Profit appropriation

Proposed appropriation of available earnings
prior year

EUR CHF

Available earnings brought forward -11 888 035 -837 304

Net profit for the year / (Net loss for the year) -9 032 284 -10 919 844

Transfer from reserves from capital contributions 0 0

Transfer from legal reserves from retained earnings 0 0

Transfer from unrestricted reserves 0 0

Available earnings / Accumulated losses -20 920 320 -11 757 148

Payment of a dividend 0 0

Allocation to legal reserves 0 44 000

Removal from free reserves 0 -44 000

To be carried forward -20 920 320 -11 757 148

The Board of Directors proposes to the General Meeting of Sharholders the following 

appropriation of available earnings:

März 31, 2025



An independent member
of UHY International

EXPERTsuisse Certified
Company ACCOUNTING · AUDIT · ADVISORY

As statutory auditors, we have examined the financial statements (balance sheet, Profit and loss account
and notes) of APAG Elektronik AG for the year ended 31 March 2025.

These financial statements are the responsibility of the Board of Directors. Our responsibility is to perform
a limited statutory examination on these financial statements. We confirm that we meet the licensing and
independence requirements as stipulated by Swiss law.

We conducted our examination in accordance with the Swiss Standard on the Limited Statutory Examina-
tion. This standard requires that we plan and perform a limited statutory examination to identify material
misstatements in the financial statements. A limited statutory examination consists primarily of inquiries
of company personnel and analytical procedures as well as detailed tests of company documents as
considered necessary in the circumstances. However, the testing of operational processes and the internal
control system as well as inquiries and further testing procedures to detect fraud or other legal violations
are not within the scope of this examination.

Based on our limited statutory examination, nothing has come to our attention that causes us to believe
that the financial statements and the proposed appropriation of available earnings do not comply with
Swiss law and the company’s articles of incorporation.

Zurich, 15 May 2025
WPF/DTO

Financial statements (balance sheet, Profit and loss account and notes)
Proposed appropriation of available earnings

Report of the statutory auditors
on the limited statutory examination
to the general meeting of

APAG Elektronik AG, Pfäffikon SZ

Balmer-Etienne AG

Bederstrasse 66

P.O. Box
8027 Zurich

Phone +41 44 283 80 80

info@balmer-etienne.ch

balmer-etienne.ch

Balmer-Etienne AG

Werner Pfäffli
Licensed audit expert

(Auditor in charge)

Denis Tornare
Licensed audit expert



APAG Elektronik AG, Pfäffikon SZ Balance sheet

Assets
Notes

EUR CHF CHF

Current assets 0.96233

Cash, cash equivalents and 

marketable securities 2.1 327 870 315 519 20 164

Trade receivables 2.2 10 269 508 9 882 655 9 625 287

Other current receivables 2.3 3 075 552 2 959 696 2 786 641

Inventories 364 934 351 187 369 559

Inventories and unbilled services 2.4 364 934 351 187 369 559

Accrued income and prepaid expenses 2.5 580 862 558 981 167 702

Current assets 14 618 726 14 068 038 12 969 353

Non-current assets

Financial assets 2.6 1 985 684 1 910 883 9 117 208

Investments 5.3 7 893 7 596 7 806

Equipment, tools and devices 3 256 140 3 133 481 1 655 017

Fixed assets 3 256 140 3 133 481 1 655 017

Intangible assets 2.7 93 889 90 352 146 861

Non-current assets 5 343 606 5 142 312 10 926 892

Assets 19 962 332 19 210 351 23 896 245

March 31, 2025 prior year



APAG Elektronik AG, Pfäffikon SZ Balance sheet

Liabilities and equity
Notes

EUR CHF CHF

Liabilities

Trade payables 2.8 9 244 454 8 896 216 10 882 713

Short-term financial liabilities 2.9 1 053 220 1 013 545 1 180 630

Other current liabilities 2.10 15 280 14 705 1 074 875

Deferred income and accrued expenses 2.11 419 524 403 721 452 798

Current liabilities 10 732 479 10 328 187 13 591 016

Interest-bearing loans and borrowings 2.12 8 832 690 8 499 963 8 569 453

Other long-term liabilities 2.13 11 173 10 752 11 050

Provisions and similar items required by law 0 0 0

Non-current liabilities 8 843 863 8 510 715 8 580 503

Liabilities 19 576 342 18 838 901 22 171 518

Shareholders’ equity

Share capital 510 650 491 414 500 000

General legal reserves 255 325 245 707 250 000

Legal reserves from retained earnings 255 325 245 707 250 000

Translation adjustments -7 626 -7 339 0

Available earnings brought forward 985 578 948 451 779 807

Net profit for the year / (net loss for the year) -1 357 938 -1 306 784 194 920

Unrestricted reserves from retained earnings -372 360 -358 333 974 727

Shareholders’ equity 385 989 371 449 1 724 727

Liabilities and shareholders’ equity 19 962 332 19 210 351 23 896 245

March 31, 2025 prior year



APAG Elektronik AG, Pfäffikon SZ Profit and loss account

Notes 01.4.2024 - 31.3.2025

EUR CHF CHF

0.96233

Revenue from production, trade and services 68 215 560 65 645 879 72 363 373

Net revenue from deliveries and services 68 215 560 65 645 879 72 363 373

Operating income 68 215 560 65 645 879 72 363 373

Cost of goods and services -66 189 265 -63 695 915 -68 771 735

Change in inventory of unfinished and finished goods -40 456 -38 932 -186 010

Gross profit 1 985 839 1 911 033 3 405 628

Administration -982 158 -945 160 -1 069 415

Development 0 0 0

Sales 0 0 0

External Personnel Expenses -653 657 -629 034 -445 283

Personnel expenses 2.14 -1 635 816 -1 574 195 -1 514 698

Capitalzed development costs 2.7 544 440 523 931 0

Other operating expense -878 061 -844 984 -885 890

16 403 15 785 1 005 040

Depreciation and amortization -261 487 -251 637 -287 133

Depreciation, amortization and valuation 

adjustments -261 487 -251 637 -287 133

-245 084 -235 852 717 907

Operating earnings before interest, taxes, 

depreciation and amortisation (EBITDA)

Operating earnings before interest and taxes 

(EBIT)

prior year



APAG Elektronik AG, Pfäffikon SZ Profit and loss account

Notes 01.4.2024 - 31.3.2025

EUR CHF CHF

0.96233

prior year

Exchange gain / loss -998 288 -960 682 -165 414

Finance expenses -656 496 -631 766 -915 817

Finance income 206 665 198 880 659 767

Net financial result -1 448 119 -1 393 568 -421 463

Operating earnings before taxes (EBT) -1 693 203 -1 629 420 296 444

Extraordinary expense -8 279 222 -7 967 344 -11 179 157

Extraordinary income 8 615 222 8 290 687 11 079 275

Extraordinary, non-recurring or prior-period costs 

and income 5.6 336 000 323 343 -99 882

Profit before taxes -1 357 203 -1 306 077 196 561

Income taxes -734 -707 -1 642

-1 357 938 -1 306 784 194 920Net profit (loss) for the year



APAG Elektronik AG, Pfäffikon SZ Notes

Explanationary notes to the financial statements 2024/2025
prior year

EUR CHF CHF

0.96233
1 Information on the accounting principles applied 

1.1

1.1

- Closing rate for 1 CHF (PY 1 EUR) 1.03914 0.98899 

- Closing rate for 1 USD 0.92307 0.91395 

- Closing rate for 1 CAD 0.64519 0.60396 

2 Explanatory notes, details and disclosures related to positions in

the balance sheets and the profit and loss accounts

2.1 Cash, cash equivalents and marketable securities

- Cash 841 810 84

- Cash at banks 327 029 314 710 20 079

Total 327 870 315 519 20 164

2.2 Trade receivables

- Third parties 11 346 854 10 919 418 9 579 074

- Other group companies and related parties 30 653 29 499 0

- Shareholders 0 0 99 995

- Allowance for doubtful receivables -1 108 000 -1 066 262 -53 782

Total 10 269 508 9 882 655 9 625 287

2.3 Other current receivables

- Third parties 2 167 962 2 086 295 2 464 076

- Directly or indirectly related parties 907 590 873 401 322 566

Total 3 075 552 2 959 696 2 786 641

2.4 Inventories and unbilled services

- Finished products 513 104 493 775 553 559

- Value adjustment / pending loss 0 0 0

- General valuation allowance -148 170 -142 588 -184 000

Total 364 934 351 187 369 559

2.5 Accrued income and prepaid expenses

- Prepaid expenses (following year) 244 592 235 378 165 270

- Accrued income 336 270 323 603 2 432

Total 580 862 558 981 167 702

2.6 Financial assets

- Third parties 33 984 32 704 26 173

- Directly or indirectly related parties 1 951 700 1 878 179 9 091 035

Total 1 985 684 1 910 883 9 117 208

Financial reporting in EUR

March 31, 2025

Foreign currency translation

These financial statements were drawn up in accordance with the regulations 

of the Swiss Code of Obligations (CO), in particular with the requirements in 

Art. 957 to 962 concerning financial accounting and reporting. 

Assets and liabilities in foreign currencies are translated at year-end rates, 

whilst transactions in foreign currencies and the profit and loss accounts are 

translated at monthly average exchange rates published by the Federal Tax 

Administration (ESTV).

Since the change of the functional currency as per 1 April 2024, the books 

are maintained in EUR and therefore the financial statetements are 

presented in EUR for the first time in the FY 2024-2025. The FX gain as a 

result of the translation of the opening balances in EUR is presented in 

Equity. 

The numbers in CHF are only indicative for the FY 2025-25 , as the yearend 

FX rate is used for the tanslation for both balance sheet and income statemnt 

and therefore cannot be compare to the comparative prior year numbers  

(functional currency CHF for the FY 2023-24), which have not been changed.



APAG Elektronik AG, Pfäffikon SZ Notes

Explanationary notes to the financial statements 2024/2025

2.7  Intangible assets

Cost

Balance at April 1, 2023 (CHF) 365 758 220 000 797 000 4 712 320 6 095 079

Additions (CHF) 0

Derecognition (CHF) -320 948 -220 000 -797 000 -4 427 320 -5 765 268

Reclassifications (CHF) 0

Balance at March 31, 2024 (CHF) 44 810 0 0 285 000 329 811

Balance at April 1, 2024 (EUR) 45 310 0 0 288 173 333 483

Additions (EUR) 15 543 0 0 0 15 543

Derecognition (EUR) 0 0 0 0 0

Reclassifications (EUR) 0 0 0 0 0

Balance at March 31, 2025 (EUR) 60 853 0 0 288 173 349 026

Accumulated depreciation

Balance at April 1, 2023 (CHF) -323 935 -220 000 -797 000 -4 528 653 -5 869 588

Scheduled depreciations (CHF) 0

Impairments (CHF) -1 -1

Derecognition (CHF) 311 985 220 000 797 000 4 357 654 5 686 639

Reclassifications (CHF) 0

Balance at March 31, 2024 (CHF) -11 949 0 0 -171 000 -182 950

Balance at April 1, 2024 (EUR) -12 083 0 0 -172 904 -184 986

Scheduled depreciations (EUR) 0 0 0 0 0

Impairments (EUR) 0 0 0 0 0

Derecognition (EUR) -12 516 0 0 -57 635 -70 150

Reclassifications (EUR) 0 0 0 0 0

Balance at March 31, 2025 (EUR) -24 599 0 0 -230 538 -255 137

Net carrying amount at March 31, 2024 (CHF) 32 861 0 0 113 999 146 861

Net carrying amount at March 31, 2025 (EUR) 36 254 0 0 57 635 93 889

Net carrying amount at March 31, 2025 (CHF) 34 889 0 0 55 463 90 352

Capitalized 

development costs 

5 years

TOTALCapitalized 

development 

costs 3 years

Capitalized 

development 

costs 5 years

Software



APAG Elektronik AG, Pfäffikon SZ Notes

Explanationary notes to the financial statements 2024/2025
prior year

EUR CHF CHF

0.96233
2.8 Trade payables

- Third parties 481 043 462 922 541 338

- Directly or indirectly related parties 8 763 411 8 433 293 10 341 375

Total 9 244 454 8 896 216 10 882 713

2.9 Short-term financial liabilities

- Third parties 0 0 180 630

- Directly or indirectly related parties 1 053 220 1 013 545 1 000 000

Total 1 053 220 1 013 545 1 180 630

2.10 Other current liabilities

- Third parties 15 280 14 705 73 231

- Shareholders 0 0 1 001 644

Total 15 280 14 705 1 074 875

2.11 Deferred income and accrued expenses

- Accrued expenses 419 524 403 721 452 798

- Deferred income 0 0 0

Total 419 524 403 721 452 798

2.12 Interest-bearing loans and borrowings (long-term)

- Bank loans 8 832 690 8 499 963 8 500 000

- Directly or indirectly related parties 0 0 69 453

Total 8 832 690 8 499 963 8 569 453

2.13 Other long-term liabilities 0

- other long term liabilities 11 173 10 752 11 050

Total 11 173 10 752 11 050

2.14 Personnel expenses

Employee benefit expenses 854 556 822 365 913 811

Social security expenses 123 475 118 824 147 064

Other personnel expenses 4 127 3 972 8 540

Third-party services 653 657 629 034 445 283

Total 1 635 816 1 574 195 1 514 698

3 Net releases of replacement and further hidden reserves 0 0 62 000

4 Liabilities vis-à-vis pension schemes 36 460 35 087 32 365

March 31, 2025



APAG Elektronik AG, Pfäffikon SZ Notes

Explanationary notes to the financial statements 2024/2025
prior year

EUR CHF CHF

0.96233

March 31, 2025

5 Other details and information required by law

5.1 Business name, legal form and registered domicile

APAG Elektronik AG is a stock company  incorporated under

Swiss law with registered domicile in Pfäffikon SZ.

5.2 Declaration of the average number of full-time equivalents

The number of full-time equivalents in the reporting period below 50 below 50

5.3 Direct or significant indirect investments

APAG Elektronik Corp. Ontario (CAN) *

Share capital CAD 10 000

Capital stock held directly 100.00% 100.00%

Proportion of voting rights 100.00% 100.00%

5.4 Residual amount of the liabilities from leasing

transactions and other leasing obligations

- leasing contracts (cars) 57 328 55 168 0

Long term rental agreements:

- rental agreements in Pfäffikon-SZ and Wallisellen 247 549 238 224 268 709

- subrental agreement  Pfäffikon-SZ -34 666 -33 360 -23 640

- rental agreement Wollishofen 75 987 73 125 95 625

Total rental agreements in Pfäffikon-SZ, Wollishofen and Wallisellen 288 871 277 989 340 694

5.5 Total amount of assets pledged as collateral  for

own liabilities

Total book values of pledged assets - trade receivable third party 11 346 854 10 919 418 9 579 074

5.6 Extraordinary, non-recurring or prior-period expenses and income

- correction outgoing credit note 0 0

- release of accruals 0 0

- creation/release inventory provisions 37 879 36 452 62 000

- Net revenue / cost on disposal of fixed assets 34 015 32 734 4 376

- Net book value of disposal long term assets -25 380 -24 424 0

- extraordinary expenses (redundancy payment) 0 0 -171 030

- other extraordinary income / income-prior period 18 127 17 444 12 036

- other operating expenses 0 0 -7 264

- extraordinary gain of waiver of loans APAG Holding AG 8 525 202 8 204 058 11 000 863

- extraordinary loss of waiver of loan APAG Elektrionik Corp. -7 200 223 -6 928 991 -11 000 863

- Bad debts written off -1 053 619 -1 013 929 0

Total extraordinary expense 336 000 323 343 -99 882

5.7 Open derivatives forward contracts at end of March 2025 Strike Barrier

Option of exercice: Sell (total amount)

9 500 000EUR                                                          228 000 000CZK    24.000 26.9000

10 000 000EUR                                                        10 350 000USD      1.035 1.2500

No unrealised FX loss is expected as per 31 March 2025

5.9 Valuation of loans

5.8 Significant events after the balance sheet date

From the balance sheet date until the approval of the financial statements 

by the Board of Directors, no major events occurred which could 

adversely affect the validity of the annual financial statements or which 

would have to be disclosed.

According to the outline of the group we expect that the subsidiary of 

Canada financially recover within the next future based on business plan 

and budgets we set up as a group.



APAG Elektronik AG, Pfäffikon SZ Profit appropriation

Proposed appropriation of available earnings
prior year

EUR CHF

Available earnings brought forward 985 578 779 807

Net profit for the year / (Net loss for the year) -1 357 938 194 920

Transfer from free reserves 0 0

Transfer from legal reserves from retained earnings 0 0

Transfer from unrestricted reserves 0 0

Available earnings / Accumulated losses -372 360 974 727

Payment of a dividend 0 0

Allocation to legal reserves 0 0

Allocation to unrestricted reserves 0 0

To be carried forward -372 360 974 727

March 31, 2025

The Board of Directors proposes to the General Meeting of Sharholders the following 

appropriation of available earnings:


























































































































































































