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Clinique Générale Garcia-Ste-Anne 

Clinique de Genolier 

Clinique de Montchoisi 

Clinique de Valmont 
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AGEN



Name Location Activity %

Name Location Activity %



Annual Report 2007  21

Publishing

Division

AGEN Holding SA

Lausanne

Healthcare

Division



Publication date Shareholders Number Shareholding

  of registered shares
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2007 2006

 Number of shares % Number of shares %

1 Antoine Hubert (337 339 shares) and Géraldine Reynard-Hubert (428 300 shares) form an organised group according to article 15 of 
the Stock Exchange Ordinance –FBC.
2 including the shares held by the companies Garsol International Ltd, Tortola, BVI and Olmen Enterprises Ltd, Tortola, BVI, beneficially 
owned by Jaime Rosell.

Number of shares  Total Nominal value *

(* in thousands of CHF)



Number of shares  Share capital*

Balance at 1 January 2005 838 285  4 191

Balance at 31 December 2005 838 285  4 191 

Balance at 31 December 2006 5 540 000  27 700 

(* in thousands of CHF)
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Raymond Loretan, 

Robert Pennone, 
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Alain Fabarez, 

Claude Haegi, 

Dr. Michael Schroeder, 
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Date of first election Members Duration



Board Board Executive Nomination and Compensation

Name of Directors Committee Committee
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Antoine Hubert, 

Georges Gard, 

Eric Valette, 



Sylvie Gardel, 

Rolande Voisard, 

Eric Frey, 

Valérie Dubois-Héquet, 

Beat Röthlisberger, 
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Gwynn Brand, 

Benoît Fallot, 

Guy Reynard, 

Pietre Fabrizio, 

Louis Martin, 



  Content and method of determining the compensation and the share-ownership programs
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 CONTACTS
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Raymond Loretan

Robert Pennone

Claude Haegi 

Michael Schroeder 

Antoine Hubert

Georges Gard  

Louis N. Martin

Eric Valette 

Genolier Swiss Medical Network,

Louis N. Martin

Valérie Dubois-Héquet

Gwynn Brand

Benoit Fallot 

Pietro Fabrizio

Guy Reynard

Agefi Société de l’Agence Economique et Financière SA

Eric Valette 

Sylvie Gardel





Annual Report 2007  41Annual Report 2007  41

 AGEN



CONSOLIDATED BALANCE SHEETS

as at 31 December

(In thousands of CHF) Notes 31.12.2007 31.12.2006

 (restated *)

Assets

Total non-current assets  127 119 116 194

Total current assets  43 585 60 561 

Total assets  170 704 176 755 

Equity

Total equity  113 798 118 063 

Liabilities

Total non-current liabilities  6 223 6 306

Total current liabilities  50 683 52 386

Total liabilities  56 906 58 692

Total equity and liabilities  170 704 176 755 

* See note 5 : Errors in 2006 comparative figures.
(See accompanying notes to the consolidated financial statements.)
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CONSOLIDATED INCOME STATEMENTS

for the years ended 31 December

(In thousands of CHF) Notes 31.12.2007 31.12.2006

 (restated *)

Net revenue 23 120 073 9 555

EBITDA  4 219 (4 477)

Loss from operating activities  (2 281) (30 872)

Loss before income tax  (2 986) (30 868)

Loss for the year  (3 232) (30 868)

Loss per share

(0.58) (37.14)

* See note 5 : Errors in 2006 comparative figures
(See accompanying notes to the consolidated financial statements.)



CONSOLIDATED CASH FLOW STATEMENTS

for the years ended 31 December

(In thousands of CHF) Notes 31.12.2007 31.12.2006

 (restated *)

Net cash flow from operating activities  5 568 846

Net cash flow used in investing activities  (14 187) (34 479)

Net cash flow (used in) / from financing activities  (4 021) 49 903

Net (decrease) / increase in cash and cash equivalents  (12 640) 16 270

Cash and cash equivalents at end of the year  5 702 18 342 

* See note 5 : Errors in 2006 comparative figures (See accompanying notes to the consolidated financial statements.)
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CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

for the years ended 31 December

(in thousands of CHF) Number of  Share Share Other Treasury Accumulated

shares (thousands) capital Premium reserves shares losses Total

Changes in equity for 2006 (restated)

Balance at 1 January 2006 838 4 191 - 323 (533) (2 616) 1 365

Total recognised income

and expense for the year - -  -  - - (30 868) (30 868)

Balance at 31 December 2006 (restated) 5 540  27 700  91 353  323  (1 313) - 118 063

Changes in equity for 2007

Total recognised income

and expense for the year - -  -  - - (3 232) (3 232)

Balance at 31 December 2007 5 641 28 203 91 427 323 (2 854) (3 301) 113 798

See note 5 : Errors in 2006 comparative figures. (See accompanying notes to the consolidated financial statements.)



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

  Statement of compliance

  Basis of measurement

  Functional and presentation currency

  Use of estimates and judgements 
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Name Location Activity %

Name Location Activity %

  Foreign currency



  Borrowing costs

  Finance income and expenses

  Equipment and leasehold improvements
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  Leased assets

  Inventories

  Financial instruments 



  Goodwill



Annual Report 2007  55

  Intangible assets

  Impairment 



  Employee benefits 
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  Treasury shares

  Type of Revenue



  Lease payments

  Rental expenses

  Income tax expense
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  Earnings per share 

  Segment reporting 

  Reclassifications

 5. Errors in 2006, restatement of comparative figures

  Share options

  Impairment of goodwill



  Employee benefits
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Impact of the restatement on the 2006 net loss and equity 

as at and for the year ended 31 December 2006 

in thousands of CHF  2006

Loss for the year  (before restatement)  -33 542

Net loss for the year (restated)  -30 868

in CHF million 

Equity (before restatement)  115 389

Equity (restated)  118 063

In CHF

(40.36)

3.22

(37.14)

Name Location Activity %



 Fair value of assets and liabilities included

 in the consolidated financial

(In thousands of CHF) statements at the acquisition date (Restated)

31.12.2006

Assets 74 244

Liabilities 54 825 

Identifiable assets and liabilities 19 419 

Cost of the business combination 130 666

Net cash outflow 34 293 
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(In thousands of CHF) Payment in cash Exchange of shares Total

Total cost of the business combination   130 666



 Publishing  Healthcare division Corporate Total

 division (Restated)

(In thousands of CHF) 2007 2006 2007 2006 2007 2006 2007 2006

1 The 2006 operating loss and EBITDA of the Healthcare division comprises only the restated impairment of goodwill and restated 
share based payments to employees of the division. See also note 5.
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 Medical machinery Leasehold Total

In thousands of CHF and equipment improvements

Cost or deemed cost

Accumulated Depreciation

Carrying amounts



(In thousands of CHF) Intangible assets Goodwill (restated)

Cost

Accumulated amortisation and impairment

Carrying amounts
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(In thousands of CHF) 2007 2006

Total financial assets 92 466

In thousands of CHF 2007 2006

Total 31 100

(In thousands of CHF) 2007 2006

Total assets 4 258 709

Total liabilities 4 103 209

2007 2006

Loss for the period (207) -



 Assets Liabilities Net

(In thousands of CHF) 2007 2006 2007 2006 2007 2006

Net tax (assets) liabilities (3 800) (4 176) 1 283 1 413 (2 517) (2 763)

(In thousands of CHF) 2007 2006

Period Deferred tax assets Expiry Deferred tax assets

Total recognised deferred tax assets  3 787  4 135



(In thousands of CHF) 2007  2006

Period Unrecognised deferred tax Expiry Unrecognised deferred tax

Total unrecognised deferred tax assets 2 891  1 897

(In thousands of CHF)

Of which expiring Not recognised Recognised 2007 Total

Total tax loss carryforwards 13 141 17 213 30 354

(In thousands of CHF)   

Of which expiring Not recognised Recognised 2006 Total

Total tax loss carryforwards 8 623 18 795 27 418

(In thousands of CHF) 2007 2006

Total inventories 3 921 3 034
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  Aging of trade receivables

(In thousands of CHF) 2007 gross provision 2007 net 2006 gross provision 2006 net

Total account receivable 26 440 1 850 24 590 26 115 1 799 24 316

2007 2006

(In thousands of CHF) 2007 2006

Total other receivables 7 805 13 645
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(In thousands of CHF)

Cash and cash equivalents 5 702 18 342



Balance at 31 December 2005 838 285  4 191 

Balance at 31 December 2006 5 540 000  27 700

Balance at 31 December 2007 5 640 600  28 203 
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Quantity Nominal value in CHF

Purchase Sale

 Quantity Average unit price Quantity Average unite price



2007 2006

 Number of shares % Number of shares %

1 Antoine Hubert (337 339 shares) and Géraldine Reynard-Hubert (428 300 shares) form an organised group according to article 15 of 
the Stock Exchange Ordinance –FBC.
2 including the shares held by the companies Garsol International Ltd, Tortola, BVI and Olmen Enterprises Ltd, Tortola, BVI, beneficially 
owned by Jaime Rosell.

(In thousands of CHF) Minimum lease payments Interest Principal

Total finance lease liabilities 2007 8 543 673 7 870

(In thousands of CHF) Minimum lease payments Interest Principal

Total finance lease liabilities 2006 7 733 475 7 258
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(In thousands of CHF) 2007 2006

Total trade and other payables 25 920 24 953

(In thousands of CHF) 2007 2006

Total accrued expenses  5 425 8 223

(In thousands of CHF) 2007 2006

Net revenue Healthcare division 109 732 n.a.

Total revenue from copy sales 2 299 2 474

Total revenue from advertising 6 323 5 525

Net revenue publishing division 10 340 9 555

Total net Group’s revenue 120 073 9 555



2007 2006

FTE* Healthcare  Publishing Healthcare Publishing

Total 527 108 521 88

* FTE = full time equivalent

(In thousands of CHF) 2007 2006 (restated)

Total personnel expenses 57 936 8 661



Annual Report 2007  77

Arrangement Beneficiary  Number of Vesting Exercise  Expiry 

 / grant date instrument conditions date date

  / exercise price

Plans

 10/06 12/06 12/07



Grant date Share Exercice Expected Option Expected Risk-free Fair

 price price volatility dividends interest value

   life (historic)   rate

  (A) Defined benefit plans

(In thousands of CHF) 2007 2006 (restated)
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   (B) Periodic pension

(In thousands of CHF) 2007 2006

  (C) Change in the fair value of assets

(In thousands of CHF) 2007 2006

  (D) Change in the present value of obligations

(In thousands of CHF) 2007 2006



  (E) Experience adjustments

(In thousands of CHF) 2007 2006

Total actuarial loss (1 289) (8)

  (F) Actuarial assumptions

2007 2006

  (G) Plan assets allocation: 

2007 2006

Total 100% 100 %
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(In thousands of CHF) 2007 2006

Total other operating expenses 19 940 1 838

(In thousands of CHF) 2007 2006

Net financial (expenses) / income (705) 4

(In thousands of CHF) 2007 2006 (restated)

Total tax income for the period (246) -



(In thousands of CHF) 2007 2006

Total non-cancellable operating lease rentals 141 672 148 467

2007  

(In thousands of CHF) Board of directors Senior management

Total 1 076 3 518



2006  

(In thousands of CHF) (restated) Board of directors Senior management

Total 781 3 360

Annual Report 2007  83



  Loans to associates and related parties

2007 2006

(In thousands of CHF) Receivable Payable Receivable

Total 6 418 21 11 300

(In thousands of CHF) 2007 2006

Total 4 328 10 412
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(in thousands of CHF) 2007 2006



 Carrying amout

(In thousands of CHF) 2007 2006

Total 45 389 56 769
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(In thousands of CHF)

Year ended Carrying Contractual Less than 6 to 12 1 to 2 2 to 5 Over 5

31 December amount cash 6 months months years years years

2007  flows     

Total 50 198 50 871 27 612 1 539 2 322 2 989 -

(In thousands of CHF)

Year ended Carrying Contractual Less than 6 to 12 1 to 2 2 to 5 Over 5

31 December amount cash 6 months months years years years

2006  flows     

Total 49 056 49 531 26 311 1 245 1 582 3 548 -

  Interest rate risk



(In thousands of CHF) 2007 2006
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 AGEN



STATUTORY BALANCE SHEET

as at 31 December

(In thousands of CHF) Notes 31.12.2007 31.12.2006

Assets

Total non-current assets  59 545  51 689 

Total current assets  7 062  16’179 

Total assets  66 607  67’868 

Equity

Total equity  65 817  66 716 

Liabilities

Total current liabilities  790  1’152 

Total equity and liabilities  66 607  67’868 
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STATUTORY INCOME STATEMENT FOR THE YEAR 2007

(In thousands of CHF) Notes 31.12.2007 31.12.2006

Total revenue  121  154 

Total expenses  (1 523) (475)

Net loss for the year (1 402) (321)

Accumulated deficit at the beginning of the year (2 299) (1 197) 

Dotation to reserve for treasury shares (1 541) (781)

Accumulated deficit at the end of the year (5 242) (2 299)



NOTES TO THE STATUTORY FINANCIAL STATEMENTS

as at 31 December 2007

*in thousands of CHF
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Number Share General Reserve for  Accumulated Total

 of shares capital reserve treasury earnings

(in thousands of CHF) (thousands)   shares / (loss)

Balance at 1 January 2006 838  4 191  83  532  (1 197) 3 609 

Balance at 31 December 2006 5 540  27 700  40 002 1 313  (2 299) 66 716 

Balance at 31 December 2007 5 641  28 203  40 002  2 854  (5 242) 65 817



Name Position Cash in CHF

Total  212 880

1 Raymond Loretan is employee of the Group and does not receive directors’ remuneration.
2 Including social charges



Quantity 2007

  CHF

Total  600

Name Position Number of Number of

  shares held options held

Total  1 818 966 50 148

1 Antoine Hubert hold these shares together with his wife, Géraldine Reynard-Hubert.
2 Of which 4 216 subject to vesting
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