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INCOME STATEMENTS

   
(in CHF ‘000) Notes 2020 2019
INCOME
Dividend income 2.5  -    91 
    -   91
EXPENSES  
Personnel expenses  – 56 – 135
General and administrative expenses  – 389 – 591
Allocation to the provision on investments in subsidiaries 2.1  -  – 2’841
Bank fees   -  -
Interest charges  – 3 – 27
Exchange differences      -  -
Extraordinary loss  2.2 – 10  - 
Extraordinary income 2.2  1’082    609 
    624  – 2’985
  
Profit / (loss) before taxes    624   – 2’894

Income tax   -   - 
  
Profit / (loss) for the year    624   – 2’894
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BALANCE SHEETS

(in CHF ‘000) Notes December 31, 2020 December 31, 2019
ASSETS
Current assets
Cash and cash equivalents    50    79  
Other current receivables   
  Due from third parties    10    10  
Accrued income and prepaid expenses    54    10  
Total current assets    114   99 
   
Non-current assets
Investments 2.1 -    100  
Total non-current assets   -    100  

Total assets    114   199 

LIABILITIES
Current liabilities
Trade accounts payable
  Due to third parties    12    137  
  Due to statutory auditors    16    75 
Accrued expenses and deferred income    71    45 
Total current liabilities    99    257 
   
Non-current liabilities  
Long-term liabilities
  Due to related parties, subordinated 2.2   280    553  
  Due to shareholders, subordinated 2.2  -    250  
Accrued interest expenses, subordinated 2.2 -    28  
Total non-current liabilities    280    831 

Total liabilities    379   1’088 

Shareholders’ equity
Share capital 2.3  1’810   1’810 
Treasury shares 2.4 -   - 
Legal reserves from capital contributions    219    219
Loss brought forward  – 2’918 – 24
Profit / (loss) for the year    624  – 2’894
Total shareholders’ equity  – 265 – 889
   
Total liabilities and shareholders’ equity    114    199
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 1. PRINCIPLES

1.1 GENERAL ASPECTS
These financial statements were prepared according to the 
provisions of the Swiss Law on Accounting and Financial Re-
porting (32nd title of the Swiss Code of Obligations). Where 
not prescribed by law, the significant accounting and valuation 
principles are described below.

1.2 GOING CONCERN
As communicated, the Board of directors of Perfect Holding 
SA had been analysing and discussing a possible acquisition 
project with a third party investor since the end of April 2020. 
However, due mainly to the complexity of the contemplated 
transaction and to the failure of the third party investor to pay 
some of the contractually agreed drawdowns for the funding of 
the group’s continued operations under the signed bridge faci- 
lity agreement, the Board of directors came to the conclusion 
that it would not be possible to complete this particular transac-
tion within a reasonable timeframe and accordingly decided to 
put an end to the negotiation process. The discontinuation of 
the negotiations released the third party investor from its commit-
ment to pay the future contractual drawdowns.

The Board of directors has therefore decided to resume its 
search for other opportunities in sectors less volatile than the avia- 
tion industry and which would be capable of being acquired 
reasonably fast by way of share exchange. As a result, the 
Board of directors is currently working on a new potential ac-
quisition project that it has identified for a possible implementa-
tion in a reasonably near future. In order to fund the immediate 
financial needs of the group until new financing arrangements 
can be implemented in the context of such potential alterna-
tive project, Perfect Holding SA signed with a related party 
on March 3, 2021 a new bridge financing agreement that 
provides for the disbursement of monthly drawdowns covering 
the running costs of the group subject to the continuation of the 
negotiations regarding the contemplated transaction. For more 
details regarding the conditions of the bridge financing, please 
refer to Note 3.8.

In spite of the new financing received and of the encoura- 
ging outlook of the analysis and negotiation process currently 
under way regarding the new potential project, the Board 
of Directors is aware of the significant execution risk for any 
project of this kind, which may cast significant doubts on the 
Company’s ability to continue as a going concern. Based on 
the current status of the ongoing discussions regarding the con-
templated project and the signature of the new bridge financing 
agreement, the Board of Directors believes that the Company 
will be able to meet all its obligations as they fall due for at 
least the next twelve months, and the financial statements have 
therefore been prepared on a going concern basis.

1.3 INVESTMENTS
Investments are valued at cost less necessary depreciation.

1.4 TREASURY SHARES
Treasury shares are recognized at acquisition cost and deduc- 
ted from shareholders’ equity at the time of acquisition. In case 
of a resale, the gain or loss is recognized through the income 
statement as financial income or financial expenses.

1.5 LONG-TERM LIABILITIES
Long-term liabilities are recognized in the balance sheet at 
nominal value. 

1.6 FOREIGN CURRENCIES
Monetary and non-monetary items in foreign currency are trans-
lated into Swiss francs at the following exchange rates:

The exchange rates used for balance sheet items are the rates 
prevailing on December 31; the exchange rates used for transac- 
tions conducted during the course of the year and for items in 
the income statement are determined monthly based on closing 
rates published by the Federal Tax Administration and used for 
the next month’s transactions.

1.7 FOREGOING A CASH FLOW STATEMENT AND  
ADDITIONAL DISCLOSURES IN THE NOTES
As Perfect Holding SA has prepared its consolidated financial 
statements in accordance with a recognized accounting stan- 
dard, it has decided to forego presenting additional information  
on audit fees in the notes as well as a cash flow statement in 
accordance with the law.

  Balance Sheet Balance Sheet 
  Dec. 31, 2020 Dec. 31, 2019

US dollar USD 0,89082 0,97778
Euro EUR 1,09464 1,09596
British pound GBP 1,21301 1,28353

NOTES TO THE FINANCIAL STATEMENTS 
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 2. INFORMATION ON BALANCE SHEET AND  
 INCOME STATEMENT ITEMS

2.1 INVESTMENTS
Perfect Holding SA and its subsidiaries (the Perfect Group) are 
dedicated to the following services to the business aircraft mar-
ket: world wide charters, aircraft acquisitions and sales, as well 
as aircraft consultancy.

On April 9, 2020, in view of the need to act promptly because 
of the rapid deterioration of the situation in the aviation sector 
due to the Covid-19 coronavirus pandemic, the Board of Direc-
tors of Perfect Holding SA signed a Share Purchase Agreement 
for the sale of its subsidiary Oxygen Aviation Ltd to Messrs. 
Roderick Glassford and Steven A Jack, directors of this UK en-
tity. The sale was completed at a consideration price of CHF 
100’000, and the buyers also handed over to Perfect Holding 
SA in this context all the shares that they held in the Company, 
resulting in a treasury share position representing approximately 
9.5% of the share capital of Perfect Holding. No gain or loss 
was recorded on this transaction. Perfect Holding SA and its 
remaining subsidiary, Perfect Aviation SA, have practically no 
ongoing activity.

In 2019, following allocations to the provisions on invest-
ments were recorded : CHF 650’000 for the subsidiary Perfect 
Aviation SA, Lausanne, Switzerland - bringing the net value to 
zero, and CHF 2’191’125 for the subsidiary Oxygen Aviation 
Ltd, Horsham, UK - bringing the net value to CHF 100’000.

2.2 BORROWINGS 

On September 13, 2018, Perfect Holding SA signed a bridge 
facility agreement with a related party for a total amount of 
CHF 200’000, totally received at the end of 2019. This borro- 
wing beared interest at 8%. Its maturity date was December 31, 
2020. This borrowing and related interests have been subor- 
dinated according to a subordination agreement signed on  
December 31, 2019 and was therefore considered as long-
term.

On February 21, 2019, Perfect Holding SA signed a second  
bridge facility agreement with the same related party for an 
amount of CHF 600’000 totally received in the first semester 
2020 (December 31, 2019: CHF 353’435). This borrowing, 
unsecured, beared interest at 8%. Its maturity date was Decem-
ber 31, 2022. This borrowing and related interests have been 
subordinated according to a subordination agreement signed 
on December 31, 2019. 

On October 10, 2019, Perfect Holding SA signed a bridge 
facility agreement with a shareholder for a total amount of CHF 
250’000, totally received in 2019. This borrowing beared 
interest at 1.5%. Its maturity date was June 30, 2021. This bor-
rowing and related interests have been subordinated according 
to a subordination agreement signed on November 15, 2019.

In 2020, negotiations with the Company’s main creditors 
and partners have resulted in particular in several agreements 
under which the lenders (a related party and a shareholder) of 
above-mentioned bridge loans granted in September 2018, 
February 2019 and October 2019, agreed to waive their 
rights to the repayment of the relevant loans in total princi-
pal amounts of CHF 200’000, CHF 600’000 and CHF 
250’000, plus interest. The total amount waived by the par-
ties is of CHF 1’081’899 and is shown under “Extraordinary 
income”.

In addition, on May 24, 2020, in the context of the negotia-
tions relating to a potential acquisition project (by way of share 
exchange) with a third party investor, Perfect Holding SA signed 
a bridge facility agreement with the potential investor for an 
aggregate principal amount of CHF 520’000 in order to fund 
the group’s continued operations until the possible implemen-
tation of the contemplated transaction within the next months. 
The monthly instalments of CHF 40’000 to be advanced under 

(in CHF ‘000) Share  Dec. 31, Dec. 31, 
 capital 2020 2019

Perfect Aviation SA, Lausanne,  
Switzerland (100%/100% share  
capital and voting rights): CHF 650’000
Gross book value   7 774   7 774 
Accumulated provision  – 7 774 – 7 774
Net book value   -   - 
  
Oxygen Aviation Ltd,  
Horsham, UK (0%/100% share  
capital and voting rights): GBP 360
Gross book value   -   6 391 
Accumulated provision   -  – 6 291
Net book value   -    100 

   -  100
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(in CHF ‘000)   Dec. 31, Dec. 31, 
  2020 2019

Long-term liabilities -  
due to related parties (subordinated)    280    553 
Long-term liabilities -  
due to shareholders (subordinated)   -    250  
Accrued interest expenses (subordinated)   -    28 
    280     832



such bridge facility agreement are conditional upon the con- 
tinuation of the negotiations regarding the contemplated transac- 
tion and shall be automatically subordinated to the settlement 
of the claims of all other creditors, while a possible interruption 
of the negotiations shall lead to a termination of the drawdown 
possibilities and to a waiver of all instalments already paid. 
The amount advanced as of December 31, 2020 is of CHF 
280’000, subordinated. This loan is secured by one pledge on 
all the treasury shares held by the Company, i.e. 17’250’001 
shares.

In addition, in 2020, an amount of CHF 10’318 at April 
21, 2020, long-term loan due from the subsidiary Perfect  
Aviation SA, Lausanne was waived by Perfect Holding SA in  
favour of Perfect Aviation SA, generating an ”Extraordinary 
loss” in the income statement. It did not bear any interest.

In 2019, an amount of CHF 609’320 at December 31, 
2019, long-term liability due to the subsidiary Perfect Aviation 
SA, Lausanne was waived by Perfect Aviation SA in favour of 
Perfect Holding SA, generating an ”Extraordinary income” in 
the income statement. It did not bear any interest.

2.3 SHARE CAPITAL
As at December 31, 2020, the share capital amounts to CHF 
1’810’182.81, consisting of 181’018’281 issued and fully 
paid-in registered shares with a nominal value of CHF 0.01 
each.

At the shareholders’ general meeting held on May 24, 2019, 
the shareholders accepted the Board resolution to reduce the 
share capital of the Company from CHF 7’240’731.24 to 
CHF 1’810’182.81, through a reduction of the nominal value 
from CHF 0.04 to CHF 0.01 per share. The number of shares 
remained unchanged at 181’018’281 shares. This transaction 
reduced the accumulated losses by CHF 5’430’548.43.

2.4 TREASURY SHARES 

In the context of the sale of Oxygen Aviation Ltd (see Note 2.1), 
the buyers transferred to Perfect Holding SA all the shares they 
held in the Company, i.e. 17’250’001 shares, resulting in a  
treasury share position representing approximately 9.5% of the 
share capital of Perfect Holding SA.

At the time of the Share Purchase Agreement signature, the 
Company was trying to find solutions to overcome the threate- 
ning over-indebtedness situation and therefore the market value 
of these treasury shares transferred to Perfect Holding SA was 
considered as being nil.

2.5 DIVIDEND INCOME
The amount of CHF 90’530 recorded in 2019 represented 
a dividend distributed by the subsidiary Oxygen Aviation Ltd, 
Horsham (UK) for the 2018 business year. No dividend was 
distributed in 2020.

 3. OTHER INFORMATION

3.1 FULL-TIME EQUIVALENTS
In 2020 and 2019, Perfect Holding SA employed no more 
than ten full-time equivalents on an annual average basis.

3.2 CONDITIONAL SHARE CAPITAL
Conditional capital reserved for convertible loans
At the shareholders’ general meeting of May 27, 2016, a 
conditional capital of maximum CHF 3’620’000 (divided into 
a maximum of 90’500’000 registered shares of a nominal 
value of CHF 0.04 each, to be fully paid up) had been created 
in order to secure the exercise of conversion rights that may be 
issued under future convertible loans of the Company. The new 
shares may be acquired by creditors of future convertible loans 
of the Company. The preferential subscription right of share-
holders is suppressed for these new shares. The Board of Direc-
tors may decide to restrict the preferential right of shareholders 
to subscribe to such convertible loans by setting minimum indi-
vidual loan tranches of CHF 50’000. The conversion right can 
only be exercised for up to 3 years from the date of issuance of 
the convertible loan. The issuance of the new shares is subject 
to the applicable conditions of conversion, whereby the conver-
sion price must correspond to the nominal value of the shares.

At the shareholders’ general meeting held on May 24, 2019, 
further to the reduction of the nominal value of each share from 
CHF 0.04 to CHF 0.01 per share (see Note 2.3), the con-
ditional capital was adjusted to a reduced maximum amount 
of CHF 905’000 (divided into a maximum of 90’500’000 
registered shares of CHF 0.01 nominal value each).

Number of Acquisition Number  Acquisition Number  
registered cost of shares cost of shares 
shares  CHF  CHF 

Owned by Perfect  
Holding SA as  
at January 1  -   -   -   - 
Transferred by  
the buyers of Oxygen  
Aviation Ltd  -   17’250’001  -   - 
Owned by Perfect  
Holding SA as  
at December 31  -   17 250 001   -   -

2020 2019
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3.3 SIGNIFICANT SHAREHOLDERS
The following shareholders are considered as significant:

Mr. Stephen Grey, Mr. Nicholas Grey, Haute Vision SA and 
Grover Ventures Inc, who are deemed to form a group based 
on their family and business relationships and voting agree-
ment (as disclosed in the Swiss Official Gazette of Commerce 
of August 6, 2008), hold in aggregate 98’704’873 shares 
(2019: 98’704’873), i.e. 54.53% (2019: 54.53%) of the 
current share capital of CHF 1’810’182.81.

3.4 SHARES AND OPTIONS HELD BY THE BOARD  
OF DIRECTORS AND THE EXECUTIVE MANAGEMENT
At December 31, 2020 and at December 31, 2019, the 
shares held by members of the Board of Directors and the Exe- 
cutive Management (including persons closely related to these 
members) were as follows:

3.5 COMPENSATION TO THE BOARD OF DIRECTORS 
AND EXECUTIVE MANAGEMENT
The following compensations have been paid to the Executive 
management:

Mrs. Anouck Ansermoz, as an external consultant to Perfect 
Holding SA, received fixed monthly fees of CHF 10’000 as 
remuneration for her activities as CFO since June 2020. Mrs. 
Anouck Ansermoz and Mr. Stephen Grey did not receive any 
remuneration for their tasks as chairperson or member, respec-
tively, of the Board of Directors in 2020 or 2019.

3.6 LOANS AND CREDITS GRANTED TO THE BOARD  
OF DIRECTORS AND EXECUTIVE MANAGEMENT
At December 31, 2020, there were no loans and/or credits 
granted by any company of the Perfect Group to any current 
or former members of the Board of Directors or Executive 
management (at December 31, 2019: none).

3.7 CONTINGENT LIABILITIES DUE TO VAT GROUP
From the VAT point of view (art. 22 LTVA), the Swiss companies 
of Perfect Group are considered as one and sole company. 
In case of insolvency of a group company, the other group 
companies are jointly responsible for the VAT liabilities (art. 32e 
LTVA).
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(in % of share capital) Dec. 31, 2020 Dec. 31, 2019
Haute Vision SA, Mauritius 37,90 % 37,90 %
Perfect Holding SA  
(see Note 2.4 “Treasury shares”) 9,53 % 0,00 %
Grover Ventures Inc,  
British Virgin Islands 6,85 % 6,85 %
Nicholas Grey 5,39 % 5,39 %
Stephen Grey 4,39 % 4,39 %
Roderick Glassford 0,00 % 4,76 %
Steven A Jack 0,00 % 4,76 %

(in thousands) Shares Option  Shares Option  
  rights  rights

Mr. Stephen Grey,  
member of BoD  7’940   -   7’940    - 
Mr. Roderick Glassford,  
Director of the aircraft  
charter business  
of Oxygen Aviation, 
until March 2020  -   -   8’625   - 
Mr. Steven A Jack,  
Director of the aircraft  
charter business  
of Oxygen Aviation, 
until March 2020  -   -   8’625   - 
  7’940    -   25’190   - 

Dec. 31, 2020 Dec. 31, 2019

(in CHF ‘000) Dec. 31, 2020 Dec. 31, 2019
Mr. Jean-Claude Roch,  
Chairman of BoD, CFO and  
CEO of Perfect Holding SA **,  
until May 2020   56    135  
Mrs Anouck Ansermoz,  
CFO of Perfect Holding SA ***,  
since June 2020   70    - 
Mr. Roderick Glassford,  
Director of the aircraft charter  
business of Oxygen Aviation *,  
until March 2020   46     166  
Mr. Steven A Jack,  
Director of the aircraft charter  
business of Oxygen Aviation *,  
until March 2020   46     166  
   218  467   

* Salaries and social charges 
** Board member remuneration
*** Monthly fixed fees



3.8 EVENTS AFTER THE REPORTING DATE
As of December 31, 2020,  the Company discloses a nega-
tive equity of CHF 265’937. This negative equity situation is, 
however, covered by the subordination of the full amount of 
CHF 280’000 drawn by the Company under the bridge facil-
ity agreement signed in May 2020 with the potential investor, 
as such agreement provides that the amounts drawn thereunder 
are automatically subordinated to the settlement of the claims 
of all other creditors.

On February 12, 2021, as explained in Note 1.2, the 
Board of Directors of Perfect Holding SA decided to put an end 
to the negotiation process with this potential investor. In accor- 
dance with the terms of the bridge facility agreement signed in 
May 2020, this interruption of the negotiation process led to 
the termination of the drawdown possibilities under such agree-
ment, but also to a waiver of all instalments already paid by 
the potential investor thereunder. Consequently, the amount of 
CHF 280’000 was definitively waived on February 12, 2021

In view of the termination of negotiations regarding the po-
tential acquisition project on which it had been working since 
the end of April 2020, the Board of directors decided to re-
sume its search for other potential acquisition projects. In paral-
lel, on March 3, 2021, Perfect Holding SA signed a bridge 
financing agreement with a related party for an aggregate prin-
cipal amount of CHF 510’000 in order to fund the immediate 
financial needs of the group until new financing arrangements 
can be implemented in the context of a potential alternative pro-
ject. As was already the case with the bridge facility agreement 
signed in May 2020, the monthly instalments to be advanced 
under such new bridge financing agreement are conditional 
upon the continuation of the negotiations regarding the con-
templated transaction and shall be automatically subordinated 
to the settlement of the claims of all other creditors, while a 
possible interruption of the negotiations regarding the potential 
acquisition project shall lead to a termination of the drawdown 
possibilities and to a waiver of all instalments already paid.                                                                                                                                           

There were no other relevant events after the reporting date.

 4. EVOLUTION OF ACCUMULATED LOSSES

(in CHF ‘000) Dec. 31, 2020 Dec. 31, 2019
Profit (Loss) brought forward  
from prior years – 2’918  – 5’455 
Capital reduction -  5’431 
Profit/Loss for the year       624       – 2’894 
Profit/Loss brought forward  
at the end of the year      – 2’294       – 2’918 

47  -   PERFECT HOLDING SA  -  ANNUAL REPORT 2020





IMPORTANT DATES IN 2021

   
28.05.2021 Ordinary Shareholders General Meeting
30.09.2021  Interim Half-Year 2021 Report
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Perfect Holding SA
Avenue de Florimont 3
 1006 Lausanne
Switzerland
Tel: +41 21 552 60 16
www.perfect.aero


