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PricewaterhouseCoopers AG, Birchstrasse 160, Postfach, CH-8050 Zürich, Switzerland 
Telefon: +41 58 792 44 00, Telefax: +41 58 792 44 10, www.pwc.ch 

Report of the statutory auditor 
to the General Meeting 
THERAMetrics holding AG 
Stans 

We have audited the remuneration report of THERAMetrics holding AG for the year ended 31 Decem-
ber 2015. The audit was limited to the information according to articles 14–16 of the Ordinance against 
Excessive Compensation in Stock Exchange Listed Companies (Ordinance) contained in the table 3.2 
on page 8 and in the table 4.2 on page 9 of the remuneration report. 

Board of Directors’ responsibility 

The Board of Directors is responsible for the preparation and overall fair presentation of the remuner-
ation report in accordance with Swiss law and the Ordinance against Excessive Compensation in Stock 
Exchange Listed Companies (Ordinance). The Board of Directors is also responsible for designing the 
remuneration system and defining individual remuneration packages. 

Auditor’s responsibility 

Our responsibility is to express an opinion on the accompanying remuneration report. We conducted 
our audit in accordance with Swiss Auditing Standards. Those standards require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the 
remuneration report complies with Swiss law and articles 14–16 of the Ordinance. 

An audit involves performing procedures to obtain audit evidence on the disclosures made in the re-
muneration report with regard to compensation, loans and credits in accordance with articles 14–16 of 
the Ordinance. The procedures selected depend on the auditor’s judgment, including the assessment of 
the risks of material misstatements in the remuneration report, whether due to fraud or error. This au-
dit also includes evaluating the reasonableness of the methods applied to value components of remu-
neration, as well as assessing the overall presentation of the remuneration report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 
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Opinion 

In our opinion, the remuneration report of THERAMetrics holding AG for the year ended 31 December 
2015 complies with Swiss law and articles 14–16 of the Ordinance. 

PricewaterhouseCoopers AG 

Daniel Anliker Christian Jäger 

Audit expert 
Auditor in charge 

Audit expert

Zürich, 20 April 2016 

CCChrhrhrisisistititiananan JJJägägägererer DaDaDanininielelel AAAnlnlnlikikikererer
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PricewaterhouseCoopers AG, Birchstrasse 160, Postfach, CH-8050 Zürich, Switzerland 
Telefon: +41 58 792 44 00, Telefax: +41 58 792 44 10, www.pwc.ch 

Report of the statutory auditor 
to the General Meeting of 
THERAMetrics holding AG 
Stans 

Report of the statutory auditor on the consolidated financial statements 

As statutory auditor, we have audited the consolidated financial statements of THERAMetrics holding 
AG, which comprise the balance sheet, statement of comprehensive income, cash flow statement, 
statement of changes in equity and notes (pages 23 to 55), for the year ended 31 December 2015.  

Board of Directors’ responsibility 

The Board of Directors is responsible for the preparation and fair presentation of the consolidated fi-
nancial statements in accordance with the International Financial Reporting Standards (IFRS) and the 
requirements of Swiss law. This responsibility includes designing, implementing and maintaining an 
internal control system relevant to the preparation and fair presentation of consolidated financial 
statements that are free from material misstatement, whether due to fraud or error. The Board of Di-
rectors 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 consolidated financial statements based on our au-
dit. We conducted our audit in accordance with Swiss law and Swiss Auditing Standards as well as the 
International Standards on Auditing. Those standards require that we plan and perform the audit to 
obtain reasonable assurance whether the consolidated financial statements are free from material mis-
statement.  

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the consolidated financial statements. The procedures selected depend on the auditor’s judgment, 
including the assessment of the risks of material misstatement of the consolidated financial state-
ments, whether due to fraud or error. In making those risk assessments, the auditor considers the in-
ternal control system relevant to the entity’s preparation and fair presentation of the consolidated fi-
nancial 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 reasona-
bleness of accounting estimates made, as well as evaluating the overall presentation of the consoli-
dated financial statements. We believe that the audit evidence we have obtained is sufficient and ap-
propriate to provide a basis for our audit opinion. 

Opinion 

In our opinion, the consolidated financial statements for the year ended 31 December 2015 give a true 
and fair view of the financial position, the results of operations and the cash flows in accordance with 
the International Financial Reporting Standards (IFRS) and comply with Swiss law. 

�����"6		



Emphasis of Matter 

The accompanying financial statements have been prepared assuming that the Group will continue as 
a going concern. We draw your attention to note 1 and to note 4 to the consolidated financial state-
ments, paragraph “Going Concern”, which states that the Group is depending from external funding. 
This, along with other matters as described in note 4, indicates the existence of a material uncertainty 
which may cast significant doubt about the ability of the group to continue as a going concern. If it is 
not possible for the group to continue as a going concern, the financial statements will need to be pre-
pared on the basis of liquidation values. Our opinion is not qualified in respect of this matter.  

Other Matter 

The financial statements of THERAMetrics holding AG for the year ended 31 December 2014 were au-
dited by another firm of auditors whose report, dated 13 April 2015, expressed an unmodified opinion 
on those statements. 

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 in-
compatible with our independence. 

During our audit, performed in accordance with article 728a para 1 item 3 CO and Swiss Auditing 
Standard 890, we noted that an internal control system that has been designed according to the in-
structions of the Board of Directors for the preparation of consolidated financial statements is not sup-
ported by written documentation for a subsidiary (THERAMetrics GmbH, Germany) that is material to 
the group. 

In our opinion, except for the matter described in the preceding paragraph, an internal control system 
exists which has been designed for the preparation of consolidated financial statements according to 
the instructions of the Board of Directors. 

We recommend that the consolidated financial statements submitted to you be approved. 

PricewaterhouseCoopers AG 

Daniel Anliker Christian Jäger 

Audit expert 
Auditor in charge 

Audit expert

Zürich, 20 April 2016 

CCChrhrhrisisistititiananan JJJägägägererer DaDaDanininielelel AAAnlnlnlikikikererer
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PricewaterhouseCoopers AG, Birchstrasse 160, Postfach, CH-8050 Zürich, Switzerland 
Telefon: +41 58 792 44 00, Telefax: +41 58 792 44 10, www.pwc.ch 

Report of the statutory auditor 
to the General Meeting of 
THERAMetrics holding AG 
Stans 

Report of the statutory auditor on the financial statements 

As statutory auditor, we have audited the financial statements of THERAMetrics holding AG, which 
comprise the balance sheet, income statement and notes (pages 59 to 66), for the year ended 31 De-
cember 2015.  

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 in-
cludes designing, implementing and maintaining an internal control system relevant to the prepara-
tion 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 poli-
cies 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 con-
ducted 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 appro-
priate 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 account-
ing policies used and the reasonableness of accounting estimates made, as well as evaluating the over-
all presentation of the financial statements. We believe that the audit evidence we have obtained is suf-
ficient and appropriate to provide a basis for our audit opinion. 

Opinion 

In our opinion, the financial statements for the year ended 31 December 2015 comply with Swiss law 
and the company’s articles of incorporation. 

Emphasis of Matter 

The accompanying financial statements have been prepared assuming that the Company will continue 
as a going concern. We draw your attention to note 2 to the financial statements, paragraph 2 “Going 
Concern”, which states that the Company is depending from external funding. This, along with other 
matters as described in note 2, indicates the existence of a material uncertainty which may cast signifi-
cant doubt about the ability of the Company to continue as a going concern. If it is not possible for the 
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Company to continue as a going concern, the financial statements will need to be prepared on the basis 
of liquidation values. This would lead to a substantiated concern that the Company’s liabilities exceed 
its assets within the meaning of article 725 para. 2 CO, requiring compliance with the corresponding 
legal provisions. Our opinion is not qualified in respect of this matter. 

Other Matter 

The financial statements of THERAMetrics holding AG for the year ended 31 December 2014 were au-
dited by another firm of auditors whose report, dated 13 April 2015, expressed an unmodified opinion 
on those statements. 

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 in-
compatible 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 state-
ments according to the instructions of the Board of Directors. 

We recommend that the financial statements submitted to you be approved. 

Further, we draw attention to the fact that THERAMetrics Holding AG’s accumulated deficit exceeds 
the share capital within the meaning of article 725 para. 2 CO. Due to the fact that the company’s cred-
itors have subordinated their claims and granted additional subordinated loans in total amount of 
CHF 3'300'000 respectively, and that the company shall be combined with Relief AG, which will result 
in an increase of the company’s equity, the Board of Directors has refrained from notifying the bank-
ruptcy court. Should the combination with Relief AG fail to be implemented on a timely basis, the 
court must be notified. 

PricewaterhouseCoopers AG 

Daniel Anliker Christian Jäger 

Audit expert 
Auditor in charge 

Audit expert

Zürich, 20 April 2016 
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