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Report of the Statutory Auditor to the General Meeting of  
 
HELVETAS Swiss Intercooperation, Zürich 
 
 
Report of the Statutory Auditor on the Financial Statements 
 
As statutory auditor, we have audited the accompanying financial statements of HELVETAS 
Swiss Intercooperation, which comprise the balance sheet, statement of operations, cash flow 
statement, statement of changes in capital and notes for the year ended December 31, 2014. In 
accordance with Swiss GAAP FER 21 the information in the performance report is not subject to 
the audit work performed by the statutory auditor.  
 
Board of Directors’ Responsibility 
The board of directors is responsible for the preparation of the financial statements in accordance 
with Swiss GAAP FER 21 and 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 December 31, 2014 give a true and fair 
view of the financial position, the result of operations and the cash flows in accordance with Swiss 
GAAP FER 21 and comply with Swiss law and the company’s articles of incorporation. 
 
 
 
 
 

 

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. 
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HELVETAS Swiss Intercooperation, Zürich 
Report of the Statutory Auditor 

on the Financial Statements 
to the General Meeting of Shareholders 

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.  
 
We further confirm that the entity complies with those requirements of the foundation ZEWO 
which are subject to the implementation regulation stipulated in article 12 of the ZEWO-seal of 
quality regulation.  
 
 
KPMG AG 

                                 
Michael Herzog Reto Kaufmann 
Licensed Audit Expert Licensed Audit Expert 
Auditor in Charge  
 
 
Zurich, May 8, 2015 
 
Enclosure: 
- Financial statements (balance sheet, statement of operations, cash flow statement, statement of 

changes in capital and notes) 
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31.12.2014 31.12.2013
in CHF in CHF

Cash and cash equivalents 1.1 33,724,510.93 31,573,997.15
Marketable securities 1.2 17,410,115.71 15,758,610.61
Receivables 1.3 1,511,663.96 1,592,561.01
Inventories 1.4 872,902.67 972,249.39
Net assets in project countries 1.5 8,756,297.76 17,840,998.46
Prepayments and accrued income 1.6 9,573,822.50 10,096,455.99

Current assets 71,849,313.53 77,834,872.61

Tangible fixed assets 1.7 1,197,962.00 607,491.19
Intangible assets 1.7 514,059.96 1,053,309.96
Investments in financial assets 1.8 788,880.98 82,311.95

Fixed assets 2,500,902.94 1,743,113.10

Assets 74,350,216.47 79,577,985.71

31.12.2014 31.12.2013
in CHF in CHF

Accounts payable 2.1 4,267,234.16 3,575,088.06
Accrued liabilities 2.2 36,963,679.16 42,251,726.00

Current liabilities 41,230,913.32 45,826,814.06

Provisions 2.3 708,638.29 1,679,139.48

Long-term liabilities 708,638.29 1,679,139.48

Liabilities 41,939,551.61 47,505,953.54

Restricted fund capital 2.4 2,118,322.82 1,743,110.89

Elaborated unrestricted capital 16,674,181.14 16,710,760.38
Elaborated restricted capital 13,618,160.90 13,618,160.90

Organisational Capital 30,292,342.04 30,328,921.28

Liabilities 74,350,216.47 79,577,985.71

Liabilities

 Balance sheet 

Assets

Explanatory notes



08.06.2015/BS

Statement of operations

Income 2014 2013
Explanatory notes in CHF in CHF

Membership fees 3.1 2,820,934.82 3,008,174.58
Donation from the public 3.1 22,177,014.72 21,846,283.53
Legacies 3.1 1,073,708.12 3,785,676.09
Income from fundraising 26,071,657.66 28,640,134.20

Programme projects SDC 3.2 10,700,000.00 10,700,000.00
Project funding SDC 3.2 61,999,841.59 63,124,859.60
Project funding from organisations 3.3 26,977,040.18 24,226,975.68
Income from advisory services 3.4 3,756,523.13 3,263,776.75
Income from Fair Trade 3.5 3,240,334.64 3,426,173.15
Other operating income 3.6 587,505.05 752,435.49

Income from service provided 107,261,244.59 105,494,220.67

Income 133,332,902.25 134,134,354.87

Expenditure
Africa 31,177,071.24 32,843,316.84
Asia 46,631,895.38 43,958,679.83
Latin America 18,071,101.76 19,222,185.81
Eastern Europe, Caucasus, Central Asia 11,965,370.52 11,572,756.00
Programme coordination & support from head office 2,016,778.54 1,765,223.80

Expenditure on international programmes 4.0 109,862,217.44 109,362,162.28

Expenditure on advisory services 4.1 5,408,262.61 5,117,235.14
Expenditure on projects in Switzerland 4.2 5,453,498.24 5,675,095.70
Expenditure on Fair Trade 4.3 3,368,512.77 3,388,101.90

Head Office 4,686,516.02 4,562,183.73
Fundraising 6,134,577.24 5,695,849.05
Head Office and fundraising 4.4 10,821,093.26 10,258,032.78

Expenditure from service delivered 134,913,584.32 133,800,627.80

Operating profit / loss -1,580,682.07 333,727.07

Financial result 5.0 1,880,695.83 997,548.30
Other result 5.1 38,618.93 -280,815.41

Result before fund result 338,632.69 1,050,459.96

Fund result 6.0 174,788.05 167,272.85

Annual result before allocation to 
organisational capital 513,420.76 1,217,732.81

Allocations
To elaborated unrestricted capital 513,420.76 1,217,732.81
to elaborated restricted capital - -



Cash flow statement

2014 2013
in CHF in CHF

Cash flow from operations
Annual result before fund result 338,632.69            1,050,459.96              

Depreciation/ amortisation of tangible fixed assets and intangible assets 949,350.00            842,226.47                 
Net write-offs / accumulation of provisions -970,501.19           80,685.00                   
Financial result -1,880,695.83        -997,548.30               

Decrease / increase receivables 80,897.05              -73,727.32                 
Decrease / increase inventories 99,346.72              -146,256.27               
Decrease / increase net assets in project countries 9,084,700.70         -5,420,993.76            
Decrease prepayments accrued income (excl. Pledges from donors) 522,633.49            1,720,664.93              
Increase accounts payable 692,146.10            951,004.49                 
Decrease / Increase accrued liabilities -5,288,046.84        3,537,160.85              

Cash flow from operations 3,628,462.89         1,543,676.05              

Cash flow from investing activities
Investments marketable securities -4,650,665.34 -2,136,893.54
Investments tangible fixed assets -1,000,570.81 -307,068.00
Investments intangible assets 0.00 -441,368.10
Investments financial assets -706,569.03 -41,375.65
Disposal marketable securities 4,458,160.00 935,427.00
Bank fees -145,056.19 -131,811.61
Receiving interests and dividends from marketable securities and liquid asset 292,163.69 120,980.95
Cash flow from investing activities -1,752,537.68 -2,002,108.95

Loss / profit from currency exchange rates 274,588.57 -3,990.81                   

Total cash flow 2,150,513.78 -462,423.71

Changes in cash
Opening balance of cash 31,573,997.15       32,036,420.86            
Closing balance of cash 33,724,510.93       31,573,997.15            
Changes in cash 2,150,513.78         -462,423.71               
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Accounting principles 
HELVETAS Swiss Intercooperation keeps its accounts in accordance with Swiss Generally Accepted Account-
ing Principles (Swiss GAAP FER), the Swiss Code of Obligations, and the guidelines of the ZEWO Foundation. 
The financial statements give a true and fair view of the financial position, the cash flows and the operational 
results. 
 
This statement of accounts is a translation only, for ease of use; you should place full reliance only upon the 
German original. 
 
Changes to the accounting principles during the business year 
There were no major changes to the accounting principles compared to the previous year. 
 
Consolidation 
On December 17, 2014, HELVTAS Swiss Intercooperation has founded the subsidiary HELVETAS USA Inc. 
with the domicile in Minneapolis. Furthermore, since 2013, the subsidiary HELVETAS Intercooperation gGmbH 
with the domicile in Bonn, Germany, exists. 
 
Else HELVETAS Swiss Intercooperation does not have any subsidiaries or joint ventures in which it has a con-
trolling influence or over which it could exercise control and management. The funds of HELVETAS Swiss Inter-
cooperation’s regional groups, HELVETAS Intercooperation gGmbH and Helvetas USA Inc. are not consoli-
dated for reasons of immateriality. 
 
Associated organisations, individuals and organisations 
The following organisations are regarded as associates: 
- Alliance 2015, Bonn 
- Alliance Sud (Swiss Alliance of Development Organizations), Bern 
- cinfo Biel 
- HELVETAS Intercooperation gGmbH, Bonn 
- Helvetas USA Inc., Minneapolis 
- Intercooperation Social Development ICSD, Secunderabad, Andhra Pradesh, India 
- Intercooperation-América Latina, Quito, Ecuador 
- Knowledge Management for Development KM4DEV, Zürich 
- L’Association Intercooperation Madagascar AIM, Antananarivo, Madagascar 
- Max Havelaar Foundation, Basel 
- Personalvorsorgestiftung der HELVETAS Swiss Intercooperation, Zürich 
- SKAT Consulting and SKAT Foundation, St. Gallen 
- Stiftung Intercooperation, Bern 
- Swiss Fair Trade, Basel 
- Swiss Water Partnership, Zürich 
- Swiss Water& Sanitation NGO Consortium, Zürich 
- Rural Livelihood Development Company RLDC, Dodoma Tanzania, East Africa 
 
Alliance Sud receives a substantial contribution to its annual budget by contractual agreement. HELVETAS 
Swiss Intercooperation is represented on the Boards of the other organisations but does not exert any control-
ling influence.  
 
Principles of accounting and valuation 
The accounts are kept in Swiss francs. HELVETAS Swiss Intercooperation follows the basic principle of acqui-
sition or production costs, which is based on individual assessment of assets and liabilities. In the absence of 
any additional comment on an individual accounting item, the accounting item is valued at its nominal value at 
the closing date. 
 
Foreign currencies 
Cash and cash equivalents, assets and liabilities held in foreign currencies at the closing date are converted 
into the Swiss Federal Tax Administration’s period-end exchange rate. Transactions in foreign currencies are 
converted using the respective day’s exchange rate. Exchange rate profits and losses are included gross in the 
statement of operations. 
 
Cash and cash equivalents 
This item includes cash balance, post office and bank deposits as well as time deposits and fiduciary deposits 
with a maturity of at most 90 days. These are presented as nominal values. Transactions in foreign currencies 
have been converted according to the daily exchange rates during the business year. 



 
Marketable securities 
Marketable securities are kept as liquidity reserves and can therefore be shown as current assets. They are 
converted into a market value at the closing date. The empowerment fund with its restricted capital funds is in-
vested in marketable securities. The guidelines in force since 27.11.05 give preference to investments in mar-
ketable securities in the sustainable investment field and permit investments that are economically and socially 
beneficial. 
 
Receivables 
These are valued at their nominal value minus the specific and necessary operating provisions. The item princi-
pally includes the receivables from sales of merchandise and services, along with deposits from withholding 
tax. 
 
Inventories 
The inventories are included in the balance sheet at initial cost or at a lower residual cost taking account of ap-
propriate specific provisions. 
 
Net assets in project countries 
This item mainly includes liquid assets, receivables and short-term liabilities. 
 
Prepayments and accrued income 
This item includes the asset items that have resulted from the accrual accounting. This principally includes 
amortized project expenses that have not yet been paid. 
 
Tangible / intangible assets 
The tangible and intangible assets have been presented at their initial or production cost minus depreciation for 
operational reasons. Straight-line depreciation is applied to the acquisition value / production costs over the es-
timated useful life. The capitalization threshold is 5,000 CHF in general and 2,000 CHF for IT investment goods. 
The estimated useful life of tangible assets is as follows: 
 - Installations   10 years 
 - Other tangible assets  4 years 
 - IT hardware   3 years 
 - Software (intangible assets) 4 years 
 
Financial assets 
Financial assets are included in the balance sheet at acquisition costs minus depreciation for operational rea-
sons. Except for the investments in HELVETAS Intercooperation gGmbH Bonn and Helvetas USA Inc., the fi-
nancial assets represent less than 20% of the capital of the associations. 
 
Impairment of assets 
All assets are checked at every closing date to determine whether the book value of the asset exceeds the re-
coverable value (the higher of market value and the user value). If there is an impairment of assets, the book 
value is reduced to the recoverable value and the impairment of assets is included in the operating result for the 
period. 
 
Accrued liabilities 
This item includes the liabilities that result from the accrual accounting. These accrued liabilities are principally 
project payments for project activities that have not yet been carried out. 
 
Provisions 
Provisions are built up for justified liabilities. The size of the provisions is based on the judgment of manage-
ment and is a reflection of expected future expenditure. 
 
At closing date, the provisions are divided into contractual social security contributions for staff in project coun-
tries and reintegration contributions for staff working overseas that are no longer employed by HELVETAS 
Swiss Intercooperation after the end of their contract. Their valuation is affected by fluctuations in the exchange 
rate. These provisions are largely reimbursed by the contracting body. The payments are made when the em-
ployee’s contract has come to an end. 
 
Restricted fund capital 
Restricted fund capital consists of the programme credit of SDC, an usufructuary fund, three funds with defined 
use and donations tied to specific projects. The usufructuary fund includes loans of which only the capital yield 
can be used by contract. The three funds with defined use contain a fund for water projects, a fund with dona-
tions for education for young people and a fund for emergency response. The first two fund subjects are key 
working areas of HELVETAS Swiss Intercooperation.  



 
Organisational capital 
The organisational capital includes acquired unrestricted and restricted capital that can be used in line with the 
mission defined in HELVETAS Swiss Intercooperation’s statutes. There is no initial or seed capital. The Board 
of Directors decides how the acquired restricted capital is to be allocated and used. 
 
Cash-flow statement 
The cash-flow statement shows the changes in the ‘liquid assets’ fund, divided into operational, investment and 
funding activities. It is presented according to the indirect method.  
 
Statement of changes in capital 
The statement of changes in capital shows the development of the restricted capital fund by continent and the 
individual components of the organisational capital. The development of the usufructuary fund and the provi-
sions is also presented in this item. 
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Additional information 
 
Security, guarantee and leasing liabilities/ mortgages 
HELVETAS Swiss Intercooperation has no such liabilities on the closing date. 
 
Reimbursement of Board of Directors and management expenses 
The 15 members of the Board of Directors of HELVETAS Swiss Intercooperation did not receive any lump sum 
reimbursements for personnel expenses or other expenses. Members of the Board of Directors receive neither 
attendance fees nor remuneration for their work for HELVETAS Swiss Intercooperation. The President of the 
Board of Directors receives a lump sum reimbursement of CHF 10’200. The total costs for travel expenses and 
meetings as well as strategic missions was CHF 43’372 (2013: CHF 35’210).  
 
No expenses were paid to the eight members of the Advisory Board of HELVETAS Swiss Intercooperation dur-
ing the financial year 2014. 
 
The salaries and lump sum expenses of the six members of the management board amounted to CHF 
1’197’390 (2013: CHF 1’152’238) for the business year. Out of which CHF 185’254 (2013: CHF 171’348) repre-
sent the employer's statutory social security contributions. Otherwise personnel expenses were only reimbursed 
against receipt. 
 
Transactions with associated individuals 
There were no major transactions with associated individuals. 
 
Employee Benefit Scheme 
HELVETAS Swiss Intercooperation employees are insured by Personalvorsorgestiftung Helvetas. 
 
Personalvorsorgestiftung Helvetas is a foundation according to Swiss law and the BVG. It aims to provide pro-
tection under the BVG scheme and its rules of implementation for Helvetas employees and their families and 
estates from the financial consequences of age, invalidity and death. The benefit scheme is based on the prin-
ciple of defined contributions and complies with the regulations that came into force on 1st January 2013. The 
benefit scheme is financed through employee contributions (6%) and employer contributions (9-13%) on the 
insured and declared annual salary. The insured can increase their savings contributions to 7% on volunteer 
basis. Invalidity payments are re-insured against risk.  
 
 
Should the scheme be underfunded, then the usual legal BVG state pension scheme provisions apply. The em-
ployer has made no additional undertakings. 
 

31.12.2014 31.12.2014 31.12.2013 2014 2013

Personalvorsorgestiftung HELVETAS 0 0 0 0 1'617 1'617 1'444

2014 2013

Personalvorsorgestiftung HELVETAS 707 0 707 707 0 0 0

Economical benefit / 
economical obligation and 
pension benefit expenses in 
TCHF

Pension benefit 
expenses within 

personal expenses

Contributi
ons 

concernin
g the 

business 
period

Change to prior 
year period or 
recognized in 

the current 
result of the 

period, respec-
tively

Economical part of 
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Surplus / 
deficit 

Employer contribution 
reserves (AGBR) in TCHF
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Gratuitous services 
In financial year 2014 gratuitous services have been rendered amounting to 345 man days (prior year 406) 
which is equivalent to a comparable HELVETAS Swiss Intercooperation’s salary of CHF 91’425 (prior year 
107’190). As HELVETAS Swiss Intercooperation’s regional groups are not consolidated for reasons of immate-
riality, gratuitous services in regional groups were not accounted for by HELVETAS Swiss Intercooperation. 
In the financial year 2014 the 15 members of the Bord of Directors of HELVETAS Swiss Intercooperation pro-
vided gratuitous services amounting to 330 days. 
 
In 2014 HELVETAS Swiss Intercooperation could benefit from gratuitous advertising services totalling CHF 
2’666’670 (prior year 3’190’718) (advertisement, poster). 
 



Events after the closing date 
The financial statements were approved for publication by the Board of Directors on 8th May 2015. They must 
also be approved by the HELVETAS Swiss Intercooperation General Meeting on 27th June 2015. Nothing has 
taken place since 31st December 2014 and the date of approval of these statements of accounts that would entail 
adjustments to the book values of HELVETAS Swiss Intercooperation’s assets and liabilities on 31st December 
2014 or that would need to be disclosed here. 
 
The original German version of the financial statement shall prevail. 


