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Compensation Report



The Compensation Report provides an overview  
of the compensation programs and the method 
for determining compensation at Conzzeta. It 
documents the compensation awarded in 2015 
to the Board of Directors and the Executive  
Committee and describes the more performance- 
related compensation system introduced with 
effect from 2016.

The report conforms to the relevant provisions of the Ordinance against Excessive Compen-
sation in Listed Companies, the standards relating to information on corporate governance 
issued by the SIX Swiss Exchange, and the principles of the economiesuisse guideline Swiss 
Code of Best Practice for Corporate Governance.

Compensation Report

1 Compensation Governance

1.1 Shareholder involvement
At the Ordinary General Meeting of April 29, 2014, the 
shareholders set out the principles for revising the com-
pensation models for the Board of Directors and Executive 
Committee. At the Ordinary General Meeting of April 28, 
2015, the shareholders agreed on the amendment of arti-
cle 25 of the Articles of Association, sections 1 and 3:

 − The company may award Executive Committee mem-
bers performance-related compensation in addition to 
the fixed compensation. The performance-related com-
pensation rate will be set for a period of one year and 
may not exceed one and a half times the fixed compen-
sation rate.

 − Compensation awarded to the Board of Directors and 
the performance-related compensation of Executive 
Committee members may be disbursed either as a cash 
sum or through the allocation of shares or options. 
Shares must be purchased on the market. 

The members of the HR Committee established in 2014 
were re-elected by the shareholders with a large majority. 
They also agreed the 2014 Compensation Report pre-
sented for consultation and authorized the maximum 
aggregate compensation for the Board of Directors for 
the 2015 / 2016 period of office amounting to CHF 2.3 
million, and to the Executive Committee for 2016 finan-
cial year in the amount of CHF 7.5 million.

At the 2016 Annual General Meeting of sharehold-
ers, shareholders will again be asked to approve in a 
binding prospective vote the aggregate compensation 
amounts to be awarded to the Board of Directors and to 
the Executive Committee respectively. They will also be 
able to pronounce retrospectively in a consultative vote 
on this Compensation Report.
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Compensation Report

1.2 Duties of the Board of Directors
At the request of the HR Committee, the Board of Direc-
tors approves the personnel and compensation policy for 
the Group, and the general terms of employment of the 
members of the Executive Committee. 

At the AGM, the Board of Directors puts forward its 
own aggregate compensation amount and that of the 
Executive Committee for approval. It also approves the 
compensation to be awarded individually to the members 
of the Board of Directors and Executive Committee, based 
on the proposal of the HR Committee and with reference 
to the aggregate compensation amounts agreed by the 
shareholders’ AGM.

1.3 Duties of the HR Committee
As determined in the Articles of Association and in the 
Organizational Rules of Conzzeta AG, the Human 
Resources Committee (the HR Committee) is responsible 
for preparing the proposals for the attention of the Board 
of Directors in relation to nomination and compensation 
matters:

Nomination:
 − Development of the selection criteria for positions on 
the Board of Directors and the Executive Committee

 − Succession planning for positions on the Board of 
Directors and the Executive Committee

 − Assessment and encouragement of the executives and 
talents

 − Supervision of the human resources policy and personal 
development plans

 − Responsibility for the guideline on permissible external 
mandates for the members of the Executive Committee 
and preparation of the respective requests to the Board 
of Directors.

Compensation:
 − Motion to the Board of Directors on the compensation 
policy for members of the Board of Directors and of the 
Executive Committee

 − Review of compensation system and related payments, 
and of their compliance with the provisions of the 
Articles of Association

 − Preparation of motions to the AGM on the maximum 
aggregate compensation for the Board of Directors and 
the Executive Committee

 − Proposal on the compensation of the individual mem-
bers of the Board of Directors and of the Executive 
Committee

 − Review and assessment of pension plans
 − Preparation of the Compensation Report

The final power of decision remains with the Board of 
Directors.

The HR Committee consists of three members of the 
Board of Directors who are elected individually and annu-
ally by the Annual General Meeting of shareholders for a 
period of one year. At the 2015 Annual General Meeting 

Consultative vote on
2015 Compensation Report

Binding vote on maximum aggregate 
compensation for the Executive  
Committee for the calendar year 2017

Binding vote on maximum aggregate 
compensation for the Board of 
Directors up to the 2017 Annual 
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of shareholders, Philip Mosimann (Chairman), Werner 
Dubach and Robert Spoerry have been elected as mem-
bers of the HR Committee.
The HR Committee meets as often as business requires, 
but at least three times a year. At the start of the year, 
the HR Committee asks the Board of Directors for the 
variable compensation of the CEO and the other members 
of the Executive Committee for the previous financial 
year, based on the assessment of business and individual 
performance. The HR Committee also proposes the com-
pensation of the members of the Board of Directors for 
the previous year and presents the Compensation Report 
to the Board of Directors. The meeting at year end is 
dedicated on the one hand to nomination matters such 
as succession planning for positions on the Board of 
Directors and on the Executive Committee, the definition 
of appropriate selection criteria for such positions and 
the review of personal development plans. At the same 
meeting, the (target) compensation amounts for the CEO 
and the other Executive Committee members are estab-
lished for the following year.

As a general rule, the Chairman of the Board, the 
CEO and the Head of Corporate Human Resources are 
invited to join the meetings of the HR Committee in an 
advisory capacity. The HR Committee Chairman may invite 
other members of the Executive Committee as appropri-
ate. The Chairman of the Board, the CEO and other 
executives do not take part in the discussions concerning 
their own compensation.

The HR Committee Chairman reports to the Board of 
Directors on the activities of the HR Committee after each 
meeting. The minutes of the HR Committee meetings are 
made available to all members of the Board of Directors.

In 2015, two external advisers were brought in to 
evaluate the compensation for the Executive Committee 
and the Conzzeta benefits plans. Both have completed 
their work.

2 HR Committee Priorities in 2015

The HR Committee met eight times during the 2015 
reporting year. In addition, two telephone conferences 
were held. Their work focused on the search for and 
selection of the Conzzeta Group CEO and preparing and 
implementing a more performance-related compensation 
system for the Executive Committee from 2016. The HR 
Committee also worked out a contributions scheme for 
executive pensions. 

2.1 Recruitment of CEO
With the release of the Group CEO at the beginning of 
2015 the HR Committee began the search for a new 
Group CEO. Essential requirements of the job profile were 
wide-ranging management experience in the complex 
international field of listed companies, an engaging and 
pragmatic personality and the ability to take the lead 
quickly in a variety of areas of business. At the end of 
August, after several rounds of interviews with a number 
of candidates, Michael Willome was selected with effect 
from January 1, 2016, by the Board of Directors at the 
request of the HR Committee.

2.2 Compensation system: Board of Directors
The HR Committee completed its revision of the compen-
sation system for the Executive Committee according to 
plan. The work was founded on benchmark studies com-
missioned externally.

The new compensation system and the amendments 
to the compensation rules were agreed by the Board of 
Directors at the meeting of August 15, 2015, to come 
into effect on January 1, 2016. As a consequence, the 
existing employment contracts of the members of the 
Executive Committee were revised. All Executive Commit-
tee members signed new contracts in October 2015. The 
main changes concern the increased variabilization of the 

Responsibilities
CEO Compensation 

Committee
Board of 
Directors

Annual General Meeting

Compensation policy proposes approves

Aggregate compensation of Board of Directors recommends proposes approves

Individual compensation Board of Directors proposes approves

Aggregate compensation of Executive Committee recommends proposes approves

Individual compensation of CEO proposes approves

Individual compensation Executive Committee recommends proposes approves

Compensation Report proposes approves consultative vote
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aggregate compensation amount, the introduction of a 
share-based component to the compensation as a long-
term incentive (LTI) and the standardization of employ-
ment contracts to include competition clauses, non-so-
licitation agreements, periods of notice, holiday entitle-
ments and fixed expenses. The new compensation system 
for the Executive Committee is described in greater detail 
in section 5.

2.3 Executive pensions 
As part of the revision of the compensation system for 
the Executive Committee, the HR Committee also had the 
executive pension scheme externally audited. The find-
ings of this study together with the further variabilization 
of the aggregate compensation led to the initial stage of 
the Conzzeta executive pension scheme (Conzzeta 
Giesshübel-Stiftung) being aligned to the new compen-
sation system as of January 1, 2016, largely with no 
effect on income. In subsequent stages, the employer’s 
savings contributions for Executive Committee members 
will be stepped up until January 1, 2018, in line with the 
market. 

3 Principles of Compensation

The compensation principles for the Executive Committee 
applied over many years also form the basis for the new, 
more performance-related compensation system for the 
Executive Committee.

 − Compensation must be appropriate for and in line with 
the company’s values. These values foster a balanced 
approach to risk and opportunity with regard to the 
short- and long-term success of the company.

 − Total compensation levels should be attractive and in 
line with market practice for comparable positions in 
similar companies.

 − Compensation is based on the responsibilities of the 
role, the skills set required to be successful in the role 
and the individual profile of the executive.

 − A portion of compensation is linked to ambitious busi-
ness performance and to the achievement of individual 
targets.

The level of compensation paid by other international 
industrial companies based in Switzerland is taken into 
consideration to determine the target compensation of 
the Board of Directors and of the Executive Committee, 
insofar as these companies are comparable in terms of 

complexity, size (market capitalization, revenue, number 
of employees) and geographical reach.

For this purpose, the compensation of the Board of 
Directors and of the Executive Committee is periodically 
reviewed on the basis of compensation surveys conducted 
by third-party providers, or publicly available data such 
as the compensation disclosure in the annual reports of 
the relevant companies.

The financial performance of the company and the 
relevant businesses, as well as the achievement of indi-
vidual objectives determined within the annual Manage-
ment By Objective process (MBO), influence the compen-
sation effectively paid out to the CEO and the other 
members of the Executive Committee in a given year. In 
addition, the Board of Directors considers the overall 
economic and market circumstances and their impact on 
the business performance, and any special factors as well 
as additional aspects relevant to individuals.

The compensation awarded to the Board of Directors 
is aligned to the market situation and the specific scope 
of responsibility of individual members. In order to guar-
antee independent supervision the compensation 
awarded to Board members does not contain a perfor-
mance-related component.

4 Compensation System for 2015

4.1 Board of Directors
Compensation for the members of the Board of Directors 
is composed of a fixed compensation amount and addi-
tional compensation for committee work. The fixed 
amount is paid in cash and in shares that are restricted 
for a period of four years. In addition to this they are 
eligible for benefits including flat-rate expenses and 
social security contributions.

The cash compensation for the Board of Directors is 
paid out in December and includes the additional compen-
sation for committee work and flat-rate expenses.

The share-based portion of the compensation is allo-
cated in the form of restricted category A shares. The 
number of shares is calculated according to the net pay-
ment amount divided by the applicable share price. This is 
the average price from November 1 to January 31. The 
allocation is made at the end of April 2016 after the AGM 
and is rounded down to the next whole number of shares 
and the rounding difference will be paid in cash.
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4.2 CEO and Executive Committee
For 2015, the compensation awarded to the CEO and the 
other members of the Executive Committee comprises a 
fixed base salary, a variable cash compensation amount 
and benefits in kind. The compensation system for the 
CEO and Executive Committee was amended for 2016 
(see section 5).

4.2.1 Base salary
The fixed base salary is determined on the basis of the 
following factors:

 − Scope and responsibilities of the respective function
 − Market value of the role (competitiveness)
 − Internal peer comparisons (internal equity)
 − Individual profile of the incumbent, such as skills set, 
capabilities, experience and performance

4.2.2 Variable cash compensation (STI)
The variable cash compensation for the Executive Com-
mittee averages out at 24 % of annual target income for 
100 % achievement of targets, with the variable compo-
nent for the CEO being the largest at 40 %.

The performance criteria are based 75 % to 80 % on 
the financial performance of the Group and its business 
units and up to 20 % to 25 % on the performance of the 
individual Executive Committee members.

The financial performance criteria were total revenue 
(TR = total revenue), earnings before interest and taxes 
(EBIT), ratio of net operating assets to total revenue 
(NOA / TR) and earnings per share (EPS).

The individual performance was based on the 
achievement of personal targets that had been deter-
mined at the beginning of the year. As well as quantita-
tive targets these may also include non-quantitative 
targets of a strategic nature, such as the entry in new 

Elements Description

Fixed base salary Monthly cash compensation for execution of the role and to attract executives. Based on the current 
market price and on the individual executing a leadership role conducive to achieving profitable growth.

Variable cash compensation 
(STI) 

Annual compensation to reward achievement of financial results and personal targets (short-term 
incentive; STI)

Long-term Incentive (LTI) In order to offset the sizeable cut in fixed base salary as of January 1, 2016, a long-term incentive 
(LTI) had already been introduced as a transitional solution in 2015 creating the opportunity to receive 
restricted shares in April 2016 in order to additionally increase motivation and retention of executives.

Additional benefits Retirement and insurance plans to establish a reasonable level of income in case of
retirement, perquisites based on market practice (e.g. flat-rate expenses) 

Compensation system for the Executive Committee

markets, mergers and acquisitions, opening of a new 
branch, management of key projects and leadership 
development goals.

The variable cash compensation is generally paid in 
March of the following year. According to the Articles of 
Association, this payment may not exceed 150 % of the 
fixed target compensation.

4.2.3 Transitional solution
The greater variabilization of the aggregate compensa-
tion and the introduction of a deferred long-term incen-
tive (LTI) results in a cut in base salary of up to 25 % for 
the members of the Executive Committee at the begin-
ning of 2016; for this reason a transitional solution was 
agreed upon. The LTI was already introduced for perfor-
mance achieved in the 2015 business year and the mem-
bers of the Executive Committee received a degressive 
minimum guarantee for the LTI and STI payment over the 
next three years of 50 %, 40 % and 30 % of the variable 
target salary respectively.

In the case of the LTI, 100 % of the LTI target value 
was allocated in shares for the 2015 business year. For 
fiscal 2016 and 2017, the members of the Executive Com-
mittee can choose, during a transitional phase, between 
shares or a partial cash payout of a maximum of 70 % 
(2016) and 40 % (2017) respectively. To align the incen-
tives of the Executive Committee more closely with the 
interests of the shareholders, payment in shares will also 
be subject to a degressive share price reduction of 30 % 
(2015), 20 % (2016) and 10 % (from 2017). In addition, 
the earnings per share (EPS) performance parameter serves 
as a multiplier (see section 5.1.2). For 2015 the EPS mul-
tiplier was 1.334, which represents the EPS factor for the 
2015 business year adjusted for special factors.
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4.2.4 Benefits
Members of the Executive Committee participate in the 
benefit plans available in their country of contract. Ben-
efits consist mainly of retirement plans that are designed 
to ensure a reasonable standard of living for the employ-
ees and their dependants with regard to retirement and 
the risk of sickness, disability and death.

Members of the Executive Committee with a Swiss 
employment contract participate in the retirement plans 
offered to all employees in Switzerland, insuring the 
annual earnings (fixed base salary and variable compen-
sation) up to the maximum amount permitted by law. The 
benefits go beyond the statutory requirements of the 
Swiss Federal Law on Occupational Retirement, Survivors’ 
and Disability Pension Plans.

Members of the Executive Committee with a foreign 
employment contract are insured according to the local 
market practice and legislation. In addition, members of 
the Executive Committee are entitled to certain perqui-
sites such as a company car or car allowance and other 
benefits in kind. Executive Committee members further 
receive a representation allowance in line with the 
expense regulations applicable to all members of man-
agement in Switzerland and approved by the tax author-
ities.

4.2.5 Contractual provisions
The employment contracts of members of the Executive 
Committee are concluded for an indefinite period and 
stipulate a maximum notice period of twelve months. 
They do not contain any agreement on severance pay-
ments or change-of-control provisions.

5 Compensation System: Executive  
Committee, from 2016

At the request of the HR Committee the Board of Direc-
tors agreed the new compensation system on August 15, 
2015, to take effect from January 1, 2016. To this end, 
the employment contracts of all members of the Execu-
tive Committee were revised and reissued on a standard-
ized basis.

5.1 Performance components
The new compensation system is based on an annual 
target income comprised of a base salary, a variable per-
formance-related component in cash (short-term incen-
tive; STI) and a variable share-based performance-related 
component (long-term incentive; LTI). The breakdown of 
the aggregate compensation for the Group CEO and the 
other members of the Executive Committee given 100 % 
achievement of targets is shown in the illustration below.

The new system places greater weight on perfor-
mance-related compensation and is intended to provide 
tangible incentives for the Executive Committee to act in 
line with strategy to generate profitable growth and 
therefore in harmony with the interests of the sharehold-
ers, the owners of the company.

Depending on the target achievement, the variable 
compensation varies between 0 % up to a maximum of 
150 % of the agreed target amounts (cap). The maximum 
STI here, given 150 % achievement of targets, can be 
90 % of base salary for the CEO and 62.5 % of base sal-
ary for the members of the Executive Committee. The 
maximum amounts for the LTI are 60 % of base salary for 
the CEO and 37.5 % for the members of the Executive 
Committee.

5.1.1 Short-term incentive (STI)
The performance parameters for the STI comprise 75 % 
financial and 25 % individual targets, which are agreed 
on an annual basis during the target-setting process. For 
members of the Executive Committee with a Group role 
the financial performance parameters correspond to the 
consolidated values of the Conzzeta Group, whereas the 
financial performance parameters for heads of business 
units are specified as 25 % at Group level and 50 % for 
the relevant business unit. For the financial targets, the 
target value is generally the budget allowance, and is paid 
out at 100 % on achievement of targets; for each indi-
vidual parameter, any deviations from the budget result 
in upward or downward adjustments in line with a pre-
defined scale, so that payments may vary between 0 % 
and 150 % (cap).

Breakdown of compensation  
(with 100 % achievement of targets)

CEO

Exec. 
Com.

 Base salary    STI      LTI

50 %

60 %

30 %

25 %

20 %

15 %
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5.1.2 Long-term incentive (LTI)
Of the variable performance-related target compensation, 
the LTI represents 15 % (or 20 % in the case of the CEO). 
Of this, the only performance parameter is the earnings per 
share (EPS) for the financial year. Depending on the actual 
value, the monetary value of the share allocation can vary 
between 0 % and 150 % (cap). The number of shares allo-
cated is the product of the LTI monetary value divided by 

the average share price from November 1 in the current 
year to January 31 in the following period, with a discount 
allowed of 10 %. The allocation of shares is effected at the 
end of March, with the number of shares being rounded up 
to the next whole number. The shares allocated for the LTI 
remain restricted for four years. In the event of invalidity, 
death or termination of the employment relationship fol-
lowing a change of control this vesting period is cancelled.

Performance parameters and target weighting for short-term incentive (STI)

Financial targets Non-financial targets

Total revenue (TR) EBIT NOA Individual

Group CEO, CFO,
General Counsel Conzzeta 20 % 35 % 20 % 25 %

Business unit heads Conzzeta 10 % 10 % 5 %
Business unit 10 % 30 % 10 % 25 %

LTI monetary value calculated 
(LTI target value x EPS target 
achievement)

Average share price
(Nov – Jan), minus 10 % discount1

Numbers of shares allocated: =

Calculation of share allocation (LTI)

6 Compensation of the Board of Directors 
for 2015

At the ordinary Annual General Meeting on April 28, 
2015, a maximum total amount of CHF 2.3 million was 
approved for compensation of the Board of Directors for 
the term of office up to the 2016 Annual General Meet-
ing. This sum covers the basic fee comprising fixed and 
share-based compensation, additional compensation for 
committee work, and additional services, including fixed 
expenses and social security contributions. The approved 
total amount also includes the fixed compensation of  
CHF 747 304 paid to the Chairman of the Board for his 
interim service as Group CEO. This sum is recognized 
under the total compensation of the Executive Commit-
tee. This compensation structure was implemented for the 
first time for the 2015 / 2016 term of office.

For the 2015 business year, the members of the 
Board of Directors received total compensation of  
CHF 2 067 150 (including the Group CEO compensation 
of CHF 747 304 paid to the Chairman of the Board). The 
total amount of compensation paid to Board members is 

significantly lower than the total sum of CHF 2.3 million 
approved by the General Meeting for the 2015 term of 
office. The total compensation of CHF 1 319 847 for the 
Board of Directors has not risen compared with 2014. The 
difference over 2014 is due to the compensation of direc-
tors Urs Riedener, Roland Abt and Ernst Bärtschi being 
calculated and recognized on a pro-rata basis only. Fur-
thermore, fixed expenses were shown in additional ser-
vices for the first time in 2015.

For fiscal 2015, the members of the Board of Direc-
tors will receive part of their fixed compensation in the 
form of shares for the first time. These shares, which are 
due to be allocated at the end of April after the 2016 
ordinary Annual General Meeting, are restricted for four 
years. Information on the shareholdings of the Board of 
Directors is given on page 99.

In the reporting year, there were no loans or credits 
granted to members of the Board of Directors or related 
parties. As of December 31, 2015, there were no out-
standing loans or credits between the company and the 
members of the Board of Directors or related parties.

1 During transition phase 2016 20 %. 
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Compensation for members of the Board of Directors for 2015

Fixed cash 
component

Share 
component Committee work Additional services2 Total

CHF thousand CHF thousand CHF thousand CHF thousand CHF thousand

R. Abt, Member 45 000 50 000 15 000 15 931 125 931
M. Auer, Member 45 000 50 000 10 000 15 373 120 373
E. Bärtschi, Chairman1 200 000 200 000 62 603 462 603
W. Dubach, Member 45 000 50 000 10 000 9 224 114 224
Ph. Mosimann, Member 45 000 50 000 15 000 15 931 125 931
U. Riedener, Member 45 000 50 000 10 000 15 373 120 373
J. Schmidheiny, Member 45 000 50 000 25 000 10 039 130 039
R. F. Spoerry, Member 45 000 50 000 10 000 15 373 120 373
Total 515 000 550 000 95 000 159 847 1 319 847

1   Not including CEO compensation from March 1, 2015, to December 31, 2015, totaling CHF 747 304, disclosed in total compensation of the Executive Committee.
2  Including social security contributions plus first time including fixed expenses.

Compensation for members of the Board of Directors for 20141

Fixed cash 
component

Share 
component Committee work Additional services  Total

CHF thousand CHF thousand CHF thousand CHF thousand CHF thousand

R. Abt, Member2 68 333 10 000 8 732 87 065
M. Auer, Member 95 000 10 000 11 704 116 704

E. Bärtschi, Chairman2 266 667 40 160 306 827
W. Dubach, Member 95 000 10 000 4 789 109 789
Ph. Mosimann, Member 95 000 15 000 12 261 122 261
U. Riedener, Member2 68 333 6 667 6 508 81 508
J. Schmidheiny, Member3 211 000 25 000 8 023 244 023
R. F. Spoerry, Member 95 000 10 000 11 704 116 704
Total 994 333 86 667 103 881 1 184 881

1 Table of previous year’s figures has been adjusted. 
2 Pro rata temporis from May 1, 2014. 
3 Incl. of Chairman compensation pro rata until April 30, 2014.

7  Compensation of the Executive  
Committee for 2015

For the 2015 business year, the members of the Executive 
Committee received total compensation of CHF 8 307 644, 
compared with CHF 6 725 178 in the previous year. The 
increase is partly due to the overlap in occupancy of the 

Group CEO function and partly to additional share-based 
compensation (LTI) introduced as a transitional solution 
for 2015. Changes in the Executive Committee must also 
be taken into account; in 2014, two new members joined 
and there were three departures. In the 2015 business 
year, fixed expenses were booked for the first time under 
additional services.
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Total compensation of the Executive Committee in 2015 

Basic salary STI LTI

Pension 
contribution   

1st + 2nd pillar1
Additional 

services2

Total 
compensation 

for 2015

CHF thousand CHF thousand CHF thousand CHF thousand CHF thousand CHF thousand

Executive Committee

Total for Executive Committee3 4 609 037 1 511 057 1 126 830 798 655 262 065 8 307 644
Highest single amount: Group CEO, R. Suter4 985 834 650 000 0 167 881 96 010 1 899 725

1 Employer contributions. 
2 Company car, advanced training plus first time including fixed expenses.
3  EC had eight members at year-end (the Real Estate business unit was spun off), and on February 3, 2015, Ernst Bärtschi, Chairman of the Board of Directors, took over the 

CEO function ad interim from Robert Suter.
4 Includes the compensation paid during the 12-month period of notice until end of February 2016.

 
Total compensation of the Executive Committee in 20141 

Basic salary STI LTI

Pension 
contribution 

1st + 2nd pillar2
Additional 

services3

Total 
compensation 

for 2014

CHF Tsd. CHF Tsd. CHF Tsd. CHF Tsd. CHF Tsd. CHF Tsd.

Executive Committee

Total for Executive Committee4 4 346 171 1 551 206 751 433 76 368 6 725 178
Highest single amount: Group CEO, R. Suter 845 000 550 000 142 911 8 500 1 546 411

1 Table of previous year’s figures has been adjusted.
2 Employer contributions.
3 Company car, fixed expenses.
4 EC had nine members at year-end.

The variable component of compensation (STI) for all mem-
bers of the Executive Committee was ascertained for the 
business year on the basis of the financial performance at 
Group and business unit level as well as individual perfor-
mance. When exogenous currency and other special factors 
are taken into account, the average target attainment by 
members of the Executive Committee was 98 %, slightly 
lower than the targets set for the 2015 business year. At 
Group level, the adjusted targets for operating result (EBIT) 
and earnings per share (EPS) were both exceeded, however 
total revenue (TR) and the ratio of net operating assets to 
total revenue (NOA / TR) were below expectations.  

For fiscal 2015 as a whole, the members of the Exec-
utive Committee received 1 816 shares at an average 
price of CHF 620.5 as part of the transitional solution 
described in section 4.2.3. These shares are restricted for 
four years, i.e. they will be released in April 2020. Infor-

mation on the shareholdings of the Executive Committee 
is given on page 100.

No former members of the Executive Committee were 
paid compensation in the 2015 business year. Similarly, 
in the reporting year, there were no loans or credits 
granted to members of the Executive Committee or 
related parties. At December 31, 2015, there were no 
current loan or credit contracts between the company and 
members of the Executive Committee or related parties. 
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Statutory Auditor’s Report

Statutory auditor’s report on the compensation report to the Annual General  
Meeting of Conzzeta AG, Zurich

We have audited the compensation report of Conzzeta AG dated March 18, 2016, on pages 42–50 for the year ended December 31, 2015. 
The audit was limited to the information according to articles 14–16 of the Ordinance against Excessive Compensation in Stock Exchange 
Listed Companies contained in the tables – Compensation for Board of Directors and Executive Committee – on pages 49 and 50 of the 
compensation report.

Responsibility of the Board of Directors
The Board of Directors is responsible for the preparation and overall fair presentation of the compensation 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 compensation system and defining individual compensation packages.

Responsibility of the auditor
Our responsibility is to express an opinion on the accompanying compensation 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 compensation 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 compensation 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 compensation report, whether due to fraud or error. This 
audit also includes evaluating the reasonableness of the methods applied to value components of compensation, as well as assessing the 
overall presentation of the compensation report.

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

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

KPMG AG

Hanspeter Stocker Reto Kaufmann

Authorized audit expert Authorized audit expert

Lead auditor

Zurich, March 18, 2016
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