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Consolidated balance sheet

Assets

in CHF thousands Note  31.12.2014  31.12.2013

Cash and cash equivalents 24 159 23 824

Securities 1 0 4 366

Trade receivables 2 1 953 1 836

Other receivables 3 4 838 5 218

Inventories 342 304

Properties held for sale 4 4 805 1 388

Prepaid expenses 2 242 4 540

Total current assets 38 339 41 476

Investment properties 5 900 276 835 867

Investment properties under construction 5 94 771 47 023

Undeveloped plots 5 9 269 9 269

Operating properties 6 39 090 41 045

Other tangible assets 7 4 904 5 444

Prepayments for tangible assets 8 0 535

Financial assets 1 414 1 214

Intangible assets 9 43 53

Total �xed assets 1 049 767 940 450

Total assets 1 088 106 981 926

Liabilities and shareholders' equity

in CHF thousands Note  31.12.2014  31.12.2013

Current �nancial liabilities 10 45 000 0

Trade payables 11 4 750 7 554

Other current liabilities 6 528 4 223

Accrued expenses 10 082 10 460

Current provisions 12 236 225

Total current liabilities 66 596 22 462

Long-term �nancial liabilities 10 275 000 250 000

Long-term provisions 12 84 80

Deferred tax liabilities 13 83 596 80 315

Total long-term liabilities 358 680 330 395

Total liabilities 425 276 352 857

Share capital 14 12 750 12 750

Capital reserves 543 159 551 014

Treasury shares – 24 134 – 20 601

Retained earnings 131 055 85 906

Total shareholders' equity 662 830 629 069

Total liabilities and shareholders' equity 1 088 106 981 926
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Consolidated income statement

01.01.2014 01.01.2013  

in CHF thousands Note – 31.12.2014 – 31.12.2013

Property income 16 37 450 34 733

Hotel & catering income 17 20 555 20 212

Other operating revenue 18 4 060 4 150

Total operating revenue 62 065 59 095

Property expenses 2 495 4 286

Cost of goods purchased for hotel & catering 2 396 2 298

Personnel expenses 19 13 865 13 902

Other operating expenses 20 5 653 5 424

Total operating expenses 24 409 25 910

Operating income before depreciation and revaluation 37 656 33 185

Revaluation of investment properties (net) 5 21 314 26 900

Gain from sale of investment properties 483 0

Operating income before depreciation (EBITDA) 59 453 60 085

Depreciation 21 3 598 3 554

Operating income (EBIT) 55 855 56 531

Financial result 22 – 5 349 – 4 093

Income before taxes (EBT) 50 506 52 438

Taxes 23 5 357 7 631

Net income 45 149 44 807

Earnings per share (in CHF)

Earnings per series A registered share, undiluted 14 9.18 9.00

Earnings per series B registered share, undiluted 14 91.75 89.99

There are no potential dilutive effects to report. The diluted earnings per share correspond to the undiluted earnings per share.
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Cash �ow statement

01.01.2014 01.01.2013  

in CHF thousands  – 31.12.2014  – 31.12.2013

Net income for the period 45 149 44 807

Depreciation 3 598 3 554

Revaluation of investment properties (net) – 21 314 – 26 900

Gain from sale of investment properties – 483 0

Changes in provisions/deferred tax liabilities 3 296 6 387

Other non-cash items – 2 368 – 1 306

Cash �ow before changes in working capital 27 878 26 542

Change in securities 0 10 759

Change in trade receivables – 117 382

Change in other receivables 380 – 2 151

Change in accrued income and prepaid expenses 2 298 – 3 996

Change in inventories – 3 455 55

Change in trade payables – 4 410 – 7 146

Change in other current liabilities 2 305 45

Change in accrued expenses and deferred income – 6 886 – 1 850

Cash �ow from operating activities 17 993 22 640

Investments in investment properties – 81 735 – 54 975

Disposals of investment properties 1 900 35

Investments in undeveloped plots 0 – 118

Investments in operating properties – 148 – 975

Investments in other tangible assets – 585 – 803

Prepayments for tangible assets – 367 0

Investments in intangible assets – 19 – 14

Cash �ow from investing activities – 80 954 – 56 850

Increase of current �nancial liabilities 45 000 0

Increase of long-term �nancial liabilities 25 000 0

Purchase of treasury shares – 14 553 – 10 248

Sale of treasury shares 15 993 0

Distribution to shareholders' – 8 144 – 7 403

Cash �ow from �nancing activities 63 296 – 17 651

Change in cash and cash equivalents 335 – 51 861

Composition of net cash and cash equivalents

Net cash and cash equivalents at the beginning of reporting period 23 824 75 685

Net cash and cash equivalents at the end of reporting period 24 159 23 824

Change in cash and cash equivalents 335 – 51 861

In the reporting period, non-cash investments of TCHF 9 909 were made (previous year: TCHF 12 919). In addition, treasury shares to the value of 

TCHF 4 679 were acquired through a non-cash exchange. No non-cash �nancing was effected.
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Statement of changes in equity

in CHF thousands
Share 

capital
Capital 
reserve

Treasury 
shares

Retained 
earnings

Total 
shareholders' 

equity

Balance on 01.01.2013 12 750 558 417 – 10 358 41 099 601 908

Purchase of treasury shares – – – 10 243 – – 10 243

Distribution from the reserves from capital contributions – – 7 403 – – – 7 403

Net income – – – 44 807 44 807

Balance on 31.12.2013 12 750 551 014 – 20 601 85 906 629 069

Balance on 01.01.2014 12 750 551 014 – 20 601 85 906 629 069

Purchase of treasury shares – – – 19 232 – – 19 232

Sale of treasury shares – 289 15 699 – 15 988

Distribution from the reserves from capital contributions – – 8 144 – – – 8 144

Net income – – – 45 149 45 149

Balance on 31.12.2014 12 750 543 159 – 24 134 131 055 662 830
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Notes
to the consolidated �nancial statements

Principles

The consolidated �nancial statements of Zug Estates Holding AG were pre-

pared in accordance with the Swiss GAAP ARR Accounting and Reporting 

Regulations in their entirety as in force on December 31, 2014 as well as the 

special provisions for real estate companies of the SIX Swiss Exchange, and 

present a true and fair view of the �nancial position, the results of operations 

and the cash �ows. The �rst-time and early application of Swiss GAAP ARR 

31 leads to additional disclosures under notes 14 and 23, but did not impact 

the results of operations and the cash �ows. The business year covered by 

these consolidated �nancial statements is equivalent to the calendar year. 

The board of directors approved the consolidated �nancial statements on 

March 5, 2015.

Scope of consolidation

Zug Estates Holding AG holds more than 50% of the votes and capital of all 

subsidiaries. The full consolidation method is therefore applied, i.e. assets 

and liabilities as well as expenses and revenue are consolidated at 100%. 

Any share of minority shareholders in net income and shareholders' equity 

is reported separately. Associated companies in which Zug Estates Holding 

AG holds direct or indirect participations of 20% to 50% are consolidated 

according to the equity accounting method. Participations below 20% are 

not consolidated. Real estate property is included in the consolidated �nan -

cial statements on the basis of the applicable ownership share.

As at the time of acquisition, the assets and liabilities of the �rst-time con-

solidated companies or the acquired businesses are shown in the balance 

sheet in accordance with uniform principles. The excess of the acquisition 

price over the revalued net assets of the acquired company or the acquired 

business share is de�ned as goodwill. This goodwill is offset against re-

tained earnings without affecting net income. The impact of a theoretical 

capitalization is presented in the notes to the consolidated �nancial state-

ments. The useful life is determined at the time of the acquisition.

Principles of consolidation

Consolidation method

Capital consolidation is performed to show the equity of the entire Group. In 

this context, the purchase method is applied.

Intercompany transactions

Intercompany receivables, liabilities and transactions are eliminated for fully 

consolidated companies. Depreciation and value adjustments for receiv-

ables and participations in respect of subsidiaries are reversed. The individ-

ual subsidiaries' intercompany pro�ts on inventories and tangible assets are 

assessed and also eliminated.

Signi�cant accounting and valuation policies

Cash and cash equivalents

Cash and cash equivalents include cash, postal and bank account balances 

and short-term monetary investments. These are reported at their nominal 

value.

Securities

Securities and available-for-sale �nancial assets are reported at their re-

spective fair value. If the fair value is not known, they are valued at acquisi-

tion cost taking into account any value adjustments necessary for commer-

cial reasons. Changes in fair value are recognized in the income statement.

Trade receivables

Trade receivables include in particular rent receivables, receivables from 

the hotel & catering activities and receivables from external management 

mandates, and are reported at the nominal value less any value adjustments 

necessary for commercial reasons.

Other receivables

Other receivables are reported at their nominal value less any value adjust-

ments necessary for commercial reasons.

Inventories

In the inventories for the hotel & catering business unit, goods purchased 

are carried at the lower of acquisition price or fair value. In addition to spe-

ci�c value adjustments, general value adjustments of up to 10% for general 

valuation risks are made according to past experience.
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Properties for sale

Properties available for sale, which were formerly carried at fair value, are 

carried at fair value less the expected cost to sell. Other properties held for 

sale are carried at acquisition or production cost (including interest charges) 

or at fair value if lower. Properties for sale are classi�ed as current assets.

Investment properties, investment properties 

under construction and undeveloped plots

Residential and commercial properties that already exist or are under con-

struction (development properties) and undeveloped plots are used for long-

term investment purposes and are carried at fair value in accordance with 

Swiss GAAP ARR 18. This fair value is calculated and updated half-yearly 

by independent real estate valuers using the discounted cash �ow (DCF) 

method. Pursuant to the provisions of Swiss GAAP ARR, increases and de-

creases in fair value are recognized in pro�t or loss in the income statement, 

taking deferred taxes into account. The investment properties are not amor-

tized. Investment properties under construction (development properties) 

and undeveloped plots are recognized at fair value as of the date on which 

the fair value can be reliably calculated. Zug Estates has stipulated legally 

binding building permission and a concrete construction project for which 

costs and income can be reliably determined as mandatory conditions for 

a reliable fair market calculation. When the conditions for making a reliable 

calculation of the fair value have not yet been met, investment properties 

under construction and undeveloped plots are carried at amortized cost. 

Investments and major maintenance are recognized as expense in the pe-

riod in which they are incurred, provided that they do not lead to a rise in 

fair value.

Operating properties and operating properties under construction

Operating properties and operating properties under construction com-

prise buildings used by the Group itself and in its hotel & catering activities. 

They are valued at acquisition or production cost less accumulated depre-

ciation and accumulated impairment. The straight-line depreciation method 

is applied on the basis of a useful life of 33 to 50 years. The City Garden 

property is an exception; it is being depreciated over 16 years because of 

its restricted useful life. 

Other tangible assets

Other tangible assets, which are mainly utilized in the hotel & catering busi-

ness unit, are valued at acquisition or production cost less accumulated 

depreciation. The straight-line depreciation method is applied on the basis 

of a useful life of three to eight years.

Financial assets

Financial assets comprise non-consolidated participations used for long-

term investment purposes and are now reported at fair value. This revision 

of the valuation principles does not affect the valuation of the corresponding 

assets, nor does it affect the results of operations or the cash �ows in the 

current and past year.

Intangible assets

Acquired intangible assets are recognized in the balance sheet if they are 

to bring measurable bene�ts to the company over several years. They com-

prise software and are valued at acquisition cost less straight-line amortisa-

tion over an economic life of three years. Self-developed intangible assets 

are not recognized in the balance sheet.

Liabilities

Trade payables and other liabilities are reported at their nominal value.

Financial liabilities

Mortgages generally concluded for the long-term are recognized as long-

term �nancial liabilities. Tranches due to mature within twelve month are 

reported as current �nancial liabilities.

Provisions

Provisions are obligations based on events in the past; their amount and/or 

due dates are uncertain but can be estimated. Provisions are reported as 

current or long-term according to their expected due dates.

Employee bene�ts

The Group has several employee bene�t plans that are organized as inde-

pendent foundations in conformity with the legal requirements in Switzer-

land. These plans cover the economic consequences of old age, death or 

disability. They are funded by employer and employee contributions. Con-

tributions are calculated as a percentage of the insured salary. Changes in 

employer's contribution reserves as well as any economic impact on the 

Group of overcoverage or undercoverage of pension schemes are recorded 

as personnel expenses.

Income taxes 

Current income taxes are calculated at the prevailing tax rates on the basis 

of the expected �scal annual income as per commercial law and accord-

ing to the respective tax assessment rules. They are included in accrued 

expenses.
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Deferred tax liabilities

In accordance with Swiss GAAP FER 11, the consolidated �nancial state-

ments must take due account of current and future tax effects. A distinction 

must be made between the calculation of current income taxes and the ac-

crual of deferred income taxes. The latter are caused primarily by valuation 

differences between the fair values calculated using the discounted cash 

�ow (DCF) method and the taxable values.

If the fair values are higher than the taxable values, this leads to a deferred 

tax liability for which provision must be made. Deferred taxes are calculated 

separately for each business period and each taxable entity. The individual 

company's current or expected tax rates are applied to calculate deferred 

taxes. Changes in deferred taxes are recorded as tax expenditure. Tax loss 

carry forwards that can be used for tax purposes are neither capitalized nor 

offset against the provisions for deferred taxes.

Contingent liabilities

Contingent liabilities are assessed according to the probability and the 

scope of future unilateral performance and costs, and are disclosed in the 

notes.

Borrowing costs

Borrowing costs on loans taken out to fund construction projects are cap-

italized until completion. Other borrowing costs are charged to the income 

statement.

Expense reductions

Discounts on purchased goods and property production costs are recog-

nized as reductions in the acquisition cost.

Estimates

The preparation of the �nancial statements requires a number of estimates 

and assumptions to be made. These relate to the assets, liabilities and con-

tingent liabilities at the time the balance sheet is being prepared, as well as 

income and expenses during the reporting period. If such estimates and 

assumptions, which were made to the best of the Group's knowledge at the 

time the balance sheet was prepared, later turn out to differ from the actual 

�gures, the original estimates and assumptions are adjusted in the reporting 

year in which the �gures changed.

List of investments

Company Domicile Business
Share capital 

in CHF

Share of capital and 
votes

31.12.2014

Share of capital and 
votes

31.12.2013

Hotelbusiness Zug AG Zug, ZG Hotel & catering 1 000 000 100% 100%

ZEW Immobilien AG Oberentfelden, AG Real estate company 101 250 100% 100%

Zug Estates AG Zug, ZG Real estate company 1 500 000 100% 100%
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1 | Securities

The securities are listed shares. The Zug Estates Group did not hold any securities as at the balance sheet date (market value previous year: TCHF 4 366). 

3 | Other receivables  

in CHF thousands 31.12.2014 31.12.2013

Withholding tax credits 57 155

Accounts for heating and service charge settlement 4 759 3 073

Other receivables 22 1 990

Total other receivables 4 838 5 218

The decline in «other receivables» is mainly due to input VAT.

4 | Properties held for sale  

in CHF thousands 31.12.2014 31.12.2013

Acquisition value at the beginning of reporting period 1 388 0

Additions 3 417 1 388

Disposals 0 0

Acquisition value at the end of reporting period 4 805 1 388

A preliminary agreement was concluded with the municipality of Risch for the sale of the Suurstof� 29 development property in connection with the 

Suurstof� East development plan. Since 2013, therefore, this property is classi�ed under current assets. In the year under review, TCHF 3 417 was 

invested in this property.

2 | Trade receivables  

in CHF thousands 31.12.2014 31.12.2013

Trade receivables from hotel & catering activities 1 114 852

Rent receivables 386 273

Other trade receivables 533 787

Provisions for doubtful receivables – 80 – 76

Total trade receivables 1 953 1 836
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5 | Investment properties, investment properties under constructi on and undeveloped plots 

in CHF thousands
Zug City Center site, Zug

investment properties

Suurstof� site,
Risch Rotkreuz,

investment properties

Balance as at 01.01.2013 558 697 92 584

Investments 9 462 18 620

Acquisitions 0 0

Disposals 3 0 0

Reclassi�cation of properties under construction to investment properties 4 0 109 607

Reclassi�cation of undeveloped plots to properties under construction 5 0 0

Reclassi�cation to properties for sale 6 0 0

Revaluation (net) 16 428 6 279

Balance as at 31.12.2013 584 587 227 090

Accumulated acquisition values as at 01.01.2013 300 881 73 713

Accumulated acquisition values as at 31.12.2013 310 343 186 614

Difference market values/acquisition values as at 01.01.2013 257 816 18 871

Difference market values/acquisition values as at 31.12.2013 274 244 40 476

Balance as at 01.01.2014 584 587 227 090

Investments 1 645 1 670

Acquisitions 27 200 0

Disposals 7 0 0

Reclassi�cation of properties under construction to investment properties 8 0 24 470

Revaluation (net) 8 516 2 508

Balance as at 31.12.2014 621 948 255 738

Accumulated acquisition values as at 01.01.2014 310 343 186 614

Accumulated acquisition values as at 31.12.2014 339 188 210 381

Difference market values/acquisition values as at 01.01.2014 274 244 40 476

Difference market values/acquisition values as at 31.12.2014 282 760 45 357

1 Comprises the properties under construction at the Suurstof� site in Risch Rotkreuz       
2 Comprises the undeveloped part of the Suurstof� site in Risch Rotkreuz. The undeveloped plots are stated at cost less accumulated depreciation in accordance with 

  the valuation principles. 
3 Disposal of a hobby room at the Baar property, Rote Trotte 14/16 
4 Reclassi�cation of the Risch Rotkreuz properties, Suurstof� 8-12 and Suurstof� 14 to investment properties 
5 Reclassi�cation of the Risch Rotkreuz, S41 and site 3 plots to investment properties under construction 
6 Reclassi�cation of the Suurstof� 29 development property held for sale 
7 Disposal of an apartment (incl. two parking spaces) at the Baar property, Rote Trotte 14/16 
8 Reclassi�cation of the Risch Rotkreuz property, Suurstof� 41 to investment properties
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Other
investment properties

Total 
investment properties

Total 
investment properties

under construction¹
Undeveloped

plots  ² Total

24 363 675 644 111 234 11 311 798 189

0 28 082 40 293 0 68 375

0 0 0 118 118

– 35 – 35 0 0 – 35

0 109 607 – 109 607 0 0

0 0 1 997 – 1 997 0

0 0 – 1 225 – 163 – 1 388

– 138 22 569 4 331 0 26 900

24 190 835 867 47 023 9 269 892 159

22 384 396 978 94 709 11 311 502 998

22 344 519 301 42 136 9 269 570 706

1 979 278 666 16 525 0 295 191

1 846 316 566 4 887 0 321 453

24 190 835 867 47 023 9 269 892 159

0 3 315 61 746 0 65 061

0 27 200 0 0 27 200

– 1 418 – 1 418 0 0 – 1 418

0 24 470 – 24 470 0 0

– 182 10 842 10 472 0 21 314

22 590 900 276 94 771 9 269 1 004 316

22 344 519 301 42 136 9 269 570 706

21 460 571 029 81 785 9 269 662 083

1 846 316 566 4 887 0 321 453

1 130 329 247 12 986 0 342 233

The fair values are based on the market value assessments performed annually by a recognized independent real estate expert (Wüest & Partner AG) as 

at December 31 using the DCF (discounted cash �ow) method. The discount rates applied for the valuation of the investment properties and the 

investment properties under construction as at the balance sheet date were within a range of 3.4% to 5.5% (previous year: 3.6% to 5.4%). 

As at December 31, 2014, the �re insurance values amounted to TCHF 580 521 (previous year: TCHF 549 795).     

Additional information per property can be found on pages 18 to 19 of this report.    
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7 | Other tangible assets  

in CHF thousands 2014 2013

Acquisition value at the beginning of reporting period 19 077 18 257

Additions 811 890

Disposals – 3 568 – 70

Acquisition value at the end of reporting period 16 320 19 077

Accumulated depreciation at the beginning of reporting period – 13 633 – 12 299

Disposals 3 568 0

Depreciation in the reporting period – 1 351 – 1 334

Accumulated depreciation at the end of reporting period – 11 416 – 13 633

Net book value at the beginning of reporting period 5 444 5 958

Net book value at the end of reporting period 4 904 5 444

6 | Operating properties

in CHF thousands 2014 2013

Acquisition value at the beginning of reporting period 61 700 60 723

Additions 263 977

Disposals 0 0

Acquisition value at the end of reporting period 61 963 61 700

Accumulated depreciation at the beginning of reporting period – 20 655 – 18 469

Disposals 0 – 1

Depreciation in the reporting period – 2 218 – 2 185

Accumulated depreciation at the end of reporting period – 22 873 – 20 655

Net book value at the beginning of reporting period 41 045 42 254

Net book value at the end of reporting period 39 090 41 045

The following properties located in Zug serve completely or partly as operating properties: Industriestrasse 14 (Parkhotel Zug), Industriestrasse 16 

(Résidence), Metallstrasse 20 (Hotel City Garden), Haldenstrasse 9, 10, 11 (serviced city apartments), Baarerstrasse 30 (Restaurant Bären) and 

Industriestrasse 12 (Zug Estates of�ces).

The market value of the operating properties as at the balance sheet date is TCHF 106 724 (previous year: TCHF 106 507). It was determined by the 

independent real estate expert (Wüest & Partner AG) using the DCF method. For the valuation as at the balance sheet date, discount rates within a range 

of 3.9% to 4.8% were applied. 

As at 31 December, 2014, the �re insurance values were unchanged at TCHF 84�827.
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8 | Prepayments for tangible assets

No prepayments were made for investment properties (previous year: TCHF 535).

9 | Intangible assets  

in CHF thousands 2014 2013

Acquisition value at the beginning of reporting period 197 183

Additions 19 14

Disposals – 29 0

Acquisition value at the end of reporting period 187 197

Accumulated amortization at the beginning of reporting period – 144 – 109

Disposals 29 0

Amortization in the reporting period -29 -35

Accumulated amortization at the end of reporting period – 144 – 144

Net book value at the beginning of reporting period 53 74

Net book value at the end of reporting period 43 53

Intangible assets comprise software utilized in the business units.

Financial report
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10 | Financial liabilities

All �nancial liabilities are mortgage loans with �nancial institutions. They are structured as follows by maturity:

Residual term  

in CHF thousands 31.12.2014 31.12.2013

Under 1 year 45 000 0

1 to 3 years 0 0

3 to 5 years 100 000 50 000

5 to 10 years 40 000 90 000

Over 10 years 135 000 110 000

Total 320 000 250 000

Of which current 45 000 0

Of which long-term 275 000 250 000

The average residual term of the interest-bearing debt is 7.6 years (previous year: 9.5 years). The average capital-weighted interest rate on all interest-

bearing �nancial liabilities is 2.2% (previous year: 2.6%). The short-term loans were taken out on a rolling basis, while the long-term loans were taken out 

at �xed interest rates. In the 2013 �nancial year, a 15-year TCHF 75 000 �xed-rate loan with an interest rate of 2.45% was also arranged under a forward 

contract maturing in May 2015 to supersede the short-term facilities. The fair value of the forward contract as at December 31, 2014 was 

TCHF –11 112 (previous year: TCHF 5 381). In light of the underlying transaction, it was not recognized in the balance sheet.

To secure the long-term �nancial liabilities, properties with a book value of TCHF 631 158 (previous year: TCHF 419 170) have been encumbered.



Zug Estates Group

Annual Report 2014

 |  62

13 | Deferred tax liabilities   

in CHF thousands 2014 2013

Deferred tax liabilities at the beginning of reporting period 80 315 74 096

Net creation recognized in the income statement in reporting period 3 281 6 219

Deferred tax liabilities at the end of reporting period 83 596 80 315

The average tax rate for deferred income taxes amounts to 14.6�% (previous year: 15.0�%).

12 | Provisions   

in CHF thousands 2014 2013

Provisions at the beginning of the reporting period 305 137

Increase 215 192

Utilization – 200 – 24

Release 0 0

Provisions at the end of the reporting period 320 305

Of which current at the end of reporting period 236 225

Of which long-term at the end of reporting period 84 80

11 | Trade payables  

in CHF thousands 31.12.2014 31.12.2013

Advance payments from tenants 1 702 1 585

Trade payables to suppliers 3 048 5 969

Total trade payables 4 750 7 554
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Earnings per share

Information on series A registered shares 2014 2013

Series A registered shares issued Number 1 948 640 1 948 640

Series A registered treasury shares (weighted average) Number 18 400 18 400

Average outstanding series A registered shares Number 1 930 240 1 930 240

Share in net income attributable to series A registered shares TCHF 17 711 17 371

Applicable number of series A registered shares Number 1 930 240 1 930 240

Earnings per series A registered share, undiluted CHF 9.18 9.00

Information on series B registered shares 2014 2013

Series B registered shares issued Number 315 136 315 136

Series B registered treasury shares (weighted average) Number 16 095 10 274

Average outstanding series B registered shares Number 299 041 304 862

Share in net income attributable to series B registered shares TCHF 27 438 27 436

Applicable number of series B registered shares Number 299 041 304 862

Earnings per series B registered share, undiluted CHF 91.75 89.99

There are no potential dilutive effects to report. The diluted earnings per share correspond to the undiluted earnings per share.

Financial report

Consolidated �nancial statements

Shareholders' equity (NAV) per share

in CHF 31.12.2014 31.12.2013

Shareholders' equity (NAV) per outstanding series B registered share, before deferred taxes 1 521.55 1 437.27

Shareholders' equity (NAV) per outstanding series B registered share, after deferred taxes 1 351.15 1 274.55

14 | Shareholders' equity

Security Par
Shares issued number value CHF Number Votes Capital CHF

Series A registered shares 14 805 211 2.50 1 948 640 1 948 640 4 871 600

Series B registered shares 14 805 212 25.00 315 136 315 136 7 878 400

Total 2 263 776 12 750 000

In the year under review, Zug Estates Holding AG acquired 16�315 series B registered treasury shares at an average price of CHF 1�178 and sold 

13 321 series B registered treasury shares at an average price of CHF�1 203 (previous year: acquired 8 648 series B registered treasury shares at an 

average price of CHF�1 185, no sales).

As at December 31, 2014, Zug Estates Holding AG holds 18 400 series A registered treasury shares (unchanged) and 17 592 series B registered treasury 

shares (previous year: 14 598).

Non-distributable statutory reserves amount to TCHF 7 676 (previous year: TCHF 28 281) as at December 31, 2014.
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Term, share in % 31.12.2014 31.12.2013

Under 1 year, incl. unlimited rental contracts 44.4 40.5

Over 1 year 5.1 6.7

Over 2 years 2.0 5.8

Over 3 years 6.6 0.6

Over 4 years 5.8 6.2

Over 5 years 1.1 1.7

Over 6 years 2.1 1.2

Over 7 years 0.8 0.8

Over 8 years 15.5 1.6

Over 9 years 8.5 16.1

Over 10 years 8.1 18.8

Total 100.0 100.0

16 | Property income

The reported property income of TCHF 37 450 (previous year: TCHF 34 733) comprises actual rental income and income from Miteigentümergemein-

schaft Metalli. This position contains rental revenue from all properties.

01.01.2014 01.01.2013

in CHF thousands – 31.12.2014 – 31.12.2013

Actual rental income 24 701 22 879

Income from Miteigentümergemeinschaft Metalli 1 12 749 11 854

Total property income 37 450 34 733

¹ Proportional gross pro�t

The individual contractual relationships with external tenants had the following terms as at the balance sheet date, based on the annualized projected 

rental revenue:

15 | Signi�cant shareholders

As of 31 December 2014, the following shareholders owned more than 3% of total voting rights:

Series A

registered

Series B

registered

Votes

previous

number or % shares shares Votes year

Heinz and Elisabeth Buhofer as well as Heinz M. Buhofer ¹ 1 480 650 4 481 65.6% 66.3%

Ursula Stöckli-Rubli 328 000 17 006 15.2% 15.2%

Werner O. Weber, indirectly held through Wemaco Invest AG 82 000 46 600 5.7% 5.7%

¹ The Group also comprises Annelies Häcki Buhofer, Philipp Buhofer, Martin Buhofer and Julia Häcki, if acting in mutual agreement. The shares held 

indirectly via Metall Zug AG in 2013 are included in these shareholding figures.

The shares held by current members of the corporate bodies are shown in the notes to the annual �nancial statements of Zug Estates Holding AG 

on page 77.
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17 | Hotel & catering income   

01.01.2014 01.01.2013

in CHF thousands – 31.12.2014 – 31.12.2013

Accommodation 11 170 10 780

Catering 8 582 8 465

Ancillary services 811 971

Sales deductions -8 -4

Total hotel & catering income 20 555 20 212

19 | Personnel expenses  

01.01.2014 01.01.2013

in CHF thousands – 31.12.2014 – 31.12.2013

Wages and salaries 11 622 11 682

Pension expenses 626 637

Other personnel expenses 1 617 1 583

Total personnel expenses 13 865 13 902

18 | Other operating revenue  

01.01.2014 01.01.2013

in CHF thousands – 31.12.2014 – 31.12.2013

Revenue from services 1 563 1 605

Revenue from own work 346 274

Revenue from leasing of personnel 2 090 2 167

Other revenue 61 104

Total other  operating revenue 4 060 4 150

Financial report

Consolidated �nancial statements

As at December 31, 2014, the �ve largest tenant Groups together generate 27.0% (previous year: 28.1%) of annualized projected rental revenue.

  

Tenants, share in % 31.12.2014 Tenants, share in % 31.12.2013

Novartis 8.3 Novartis 8.6

Migros 2 7.2 Migros 3 7.2

UBS 5.7 UBS 6.2

Dosenbach-Ochsner 3.0 Nord Stream 3.1

H&M 2.8 Dosenbach-Ochsner 3.0

2 Various companies of the Migros Group
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22 | Financial result   

01.01.2014 01.01.2013

in CHF thousands – 31.12.2014 – 31.12.2013

Interest income from banks 12 23

Gain on securities 475 1 933

Fair value of �nancial assets 192 0

Total �nancial income 679 1 956

Interest expense mortgage loans 5 978 5 973

Other �nancial expenses 50 73

Losses on securities 0 3

Total �nancial expenses 6 028 6 049

Financial result – 5 349 – 4 093

In the reporting period, borrowing costs in the amount of TCHF 1 449 (previous year: TCHF 1 038) were capitalized.

21 | Depreciation  

01.01.2014 01.01.2013

in CHF thousands – 31.12.2014 – 31.12.2013

Depreciation of operating properties 2 218 2 185

Depreciation of other tangible assets 1 351 1 334

Amortization of intangible assets 29 35

Total depreciation 3 598 3 554

20 | Other operating expenses  

01.01.2014 01.01.2013

in CHF thousands – 31.12.2014 – 31.12.2013

Marketing/sales promotion 890 864

Maintenance and repair 449 408

Administrative expenses 643 487

IT/software 364 225

Legal and consultancy costs 417 746

Hire, leasing 453 453

Other costs 1 2 437 2 241

Total other operating expenses 5 653 5 424

1 Other operating expenses mainly include costs incurred by the hotel & catering business unit for laundering services and for the operation 

  of the properties.



 |  67

24 | Contingent liabilities and other off-balance sheet obligations

Zug Estates AG is the majority owner of Miteigentümergemeinschaft Metalli, Zug. For this reason, joint liability may apply in relations with third parties. 

In relation to the construction and operation of City Garden Hotel, Zug Estates AG accepted a demolition obligation amounting to TCHF 490. This comes 

into effect in 2025 at the earliest, and then only if the land on which the hotel was built has to be vacated for construction of the access road to the Zug city 

tunnel.

 

Zug Estates AG is owner and developer of the Suurstof� development in Risch Rotkreuz. Under the terms of the rental contract, penalties amounting to a 

maximum of TCHF 290 were agreed with one tenant. In addition, the tenant is to be compensated for any damage incurred in excess of the penalty.

25 | Leasing liabilities

The liabilities from operating leasing that are not recognized in the balance sheet are structured as follows, according to maturity:

in CHF thousands 31.12.2014 31.12.2013

up to 1 year 18 20

up to 3 years 0 25

over 3 years 42 0

Total 60 45

Financial report

Consolidated �nancial statements

23 | Taxes   

01.01.2014 01.01.2013

in CHF thousands – 31.12.2014 – 31.12.2013

Income taxes 2 076 1 412

Deferred taxes 3 281 6 219

Total taxes 5 357 7 631

Average weighted tax rate 2014 2013

Income before taxes (EBT) 50 506 52 438

Average tax rate 14.86% 14.51%

Income taxes at average tax rate 7 505 7 607

Unrecognized tax losses 0 26

Utilisation of previously unrecognized tax losses -31 0

Reduction of tax rate – 2 117 0

Other effects 0 – 2

Total income taxes 5 357 7 631

Potential tax reductions resulting from unrecognized loss carry forwards and temporary differences amount to 0 (previous year: TCHF 33).
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Composition of pension expenses 

in CHF thousands 2014 2013

Pension contributions at the company's expense 626 637

Contributions to pension plans from employer's contribution reserves 0 0

Total contributions 626 637

Change in ECR due to asset development, value adjustments, discounting, interest payments, etc. 0 0

Total contributions and changes in employer's contribution reserves 626 637

Change in economic bene�ts for the company from surplus 0 0

Change in economic liabilities for the company from de�cit 0 0

Total change in economic impact of surplus/de�cit 0 0

Total pension expenses in personnel expenses in the period 626 637

Total pension expenses in personnel expenses in the period under review amounted to TCHF 626 (previous year: TCHF 637). No extraordinary 

contributions were agreed or paid in the reporting period.

Economic bene�ts/economic liabilities and pension expenses

De�cit/ Econom ic Econom ic Change Pension Pension

surplus share of share of or impact Contri expenses expenses

of joint com- com- on net income butions in personnel in personnel

pension plans pany pany in �nancial for the expenses expenses

in CHF thousands 31.12.2014 31.12.2014 31.12.2013 period period 2014 2013

Patronage funds/pension schemes 0 0 0 0 0 0 0

Pension plans without surplus/de�cit 0 0 0 0 626 626 456

Pension plans with surplus 0 0 0 0 0 0 0

Pension plans with de�cit 0 0 0 0 0 0 181

Total pension expenses 0 0 0 0 626 626 637

The pension plans are funded by employer and employee contributions. Contributions are calculated as a percentage of the insured salary.

26 | Pension plan liabilities

The employee bene�t plan of Zug Estates Holding AG and its subsidiary takes the form of independent foundations or, as the case may be, collective 

foundations in accordance with Swiss pensions legislation (BVG). In the �nancial year under review and the previous year, all payments were made to 

pension institutions that are themselves risk bearers.

Employer's contribution reserves (ECR)

As at December 31, 2014 there are no employer's contribution reserves.
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27 | Segment report

The Group's business activities comprise the business units «real estate» and «hotel & catering».

Financial report

Consolidated �nancial statements

01.01.2013 – 31.12.2013 Hotel & Corporate &  

in CHF thousands Real estate catering eliminations 1 Total

Operating revenue 44 943 20 276 – 6 124 59 095

Operating expenses 12 387 19 319 5 796 25 910

Revaluation of investment properties (net) 26 900 0 0 26 900

Operating income before depreciation (EBITDA)  59 456 957 – 328 60 085

Operating income (EBIT) 56 991 – 105 – 355 56 531

01.01.2014 – 31.12.2014

in CHF thousands

Operating revenue 47 470 20 619 – 6 024 62 065

Operating expenses 10 581 19 452 5 624 24 409

Revaluation of investment properties (net) 21 314 0 0 21 314

Income from sale of investment properties 483 0 0 483

Operating income before depreciation (EBITDA)  58 686 1 167 – 400 59 453

Operating income (EBIT) 56 126 157 – 428 55 855

1 Holding company expenses and inter-segment revenues are eliminated in the Corporate & eliminations column.

All revenues were generated in the Canton of Zug and in the Canton of Aargau.

Ownership of the entire portfolio – i.e. investment and operating properties – stays with the real estate business unit. Based on an integrated view of the 

hotel & catering business unit, i.e. factoring in all properties used by the unit as well as all associated expenses and credits arising from rent paid to the 

real estate business unit, in the year under review the hotel & catering business unit generated operating income of CHF 3.4 million (previous year: 

CHF 3.3 million)  and an annualized EBITDA return of 6.4% (previous year: 6.3%) on the market values of these properties.
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28 | Transactions with related parties

In the year under review, revenue of TCHF 195 (previous year: TCHF 239) from hotel, catering and property management services were received from 

companies of the Metall Zug Group. This was offset by expenses and investments of TCHF 122 (previous year: TCHF 120) for services and deliveries 

of equipment. As at the balance sheet date, receivables due from Metall Zug Group companies amounted to TCHF 18 (previous year: TCHF 6) and 

liabilities to them TCHF 21 (previous year: TCHF 1). Furthermore, in the year under review, 15 895 series B registered treasury shares were acquired by 

Metall Zug AG at a market price of TCHF 18 734 and 18 400 series A registered shares of Metall Zug AG were sold to the same at a market price of 

TCHF 4 679. Consequently, Zug Estates Holding AG no longer holds any shares of Metall Zug AG.

Information on the procedure for determining the compensation of members of the board of directors and Group Management and on the compensation 

amounts paid to them is available in the compensation report on pages 44 to 46. As at the balance sheet date, liabilities to members of the board of 

directors amounted to TCHF 134 (previous year: TCHF 93).

29 | Events after the balance sheet date

No events requiring disclosure took place after the balance sheet date.
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Balance sheet
of Zug Estates Holding AG

Financial report

Annual �nancial statements of Zug Estates Holding AG

Assets

in CHF thousands Note 31.12.2014 31.12.2013 1

Cash and cash equivalents 17 578 7 604

Securities with quoted price 0 3 571

Other receivables due from third parties 40 139

Other receivables due from Group companies 1 900 800

Expenses prepaid to third parties 52 14

Accrued income Group companies 3 9 500 3 000

Total current assets 28 070 15 128

Loans to Group companies 2 16 200 30 900

Financial assets with quoted price 1 414 0

Investments 2 003 2 003

Tangible assets 7 12

Intangible assets 25 48

Fixed assets 19 649 32 963

Total assets 47 719 48 091

Liabilities and shareholders' equity

in CHF thousands Note 31.12.2014 31.12.2013 1

Other current liabilities to third parties 69 171

Other current liabilities to Group companies 4 0

Other current liabilities to related parties 4 134 0

Accrued expenses due to third parties 555 291

Accrued expenses due to Group companies 0 8

Total current liabilities 762 470

Total liabilities 762 470

Share capital 12 750 12 750

Statutory reserves

– Reserves from capital contributions 41 125 49 850

– Other capital contributions 1 222 351

Voluntary retained earnings

– Earnings carried forward from the previous year 3 771 99

– Net income for the year 12 223 3 672

Treasury shares 7 – 24 134 – 19 101

Total shareholders' equity 46 957 47 621

Total liabilities and shareholders' equity 47 719 48 091

1 See notes for previous year's �gures
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Income statement  
of Zug Estates Holding AG

01.01.2014 01.01.2013

in CHF thousands Note – 31.12.2014 – 31.12.2013 1

Dividend income 3 9 500 3 000

Other income 1 885 1 840

Total income 11 385 4 840

Personnel expenses 1 773 1 849

Other operating expenses 511 318

Total operating expenses 2 284 2 167

Operating income before depreciation (EBITDA) 9 101 2 673

Depreciation 28 27

Operating income (EBIT) 9 073 2 646

Financial expenses 38 561

Financial income 8 3 476 1 628

Income before taxes (EBT) 12 511 3 713

Direct taxes 288 41

Net income for the year 12 223 3 672

1 See notes for previous year's �gures
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Notes
to the �nancial statements of Zug Estates Holding AG

Zug Estates Holding AG is an incorporated company, the shares have been 

listed on SIX Swiss Exchange since July 2, 2012.

Its registered of�ces are at Industriestrasse 12, Zug, Switzerland. Zug 

Estates Holding AG was registered in the Canton of Zug Commercial 

Register on March 1, 2012.

Financial reporting principles applied in these

�nancial statements 
(where these are not speci�ed by law) 

The �nancial statements presented here were for the �rst time and ear-

ly prepared in accordance with the provisions on commercial accounting 

contained in the Swiss Code of Obligations (articles 957 - 963b CO, in force 

since January 1, 2013). It must be noted in this connection that in order to 

ensure the long-term prosperity of the company, recourse is taken to the 

option of creating and dissolving hidden reserves.

Previous years' �gures

The previous year's �gures were prepared in accordance with the principles 

of commercial accounting formerly in force as contained in the Swiss Code 

of Obligations, but are presented here in compliance with the minimum 

classi�cation prescribed in the new �nancial reporting legislation. 

Receivables and liabilities

Where applicable, receivables and liabilities are broken down on the balance 

sheet into third parties, related parties and Group companies. «Related par-

ties» comprises receivables from and liabilities to directors, executives and 

shareholders. «Group companies» comprises receivables from and liabili-

ties to companies in which direct or indirect participations are held. 

A breakdown of «related parties» is provided in the notes.

Securities/�nancial assets

Securities short-term and �nancial assets are stated at the quoted price as 

at the balance sheet date. No �uctuation reserves were established.

 

Loans to Group companies

Loans are reported at their nominal value. If there are indications that loans 

have been overvalued, the book values must be reviewed and adjusted if 

necessary.

 

Tangible assets

Tangible assets are valued at acquisition cost less accumulated depreci-

ation for tax purposes. The position tangible assets comprises movables. 

The straight-line depreciation method is applied on the basis of a useful life 

of three to �ve years. If there are indications that tangible assets have been 

overvalued, the book values must be reviewed and impaired if necessary. 

Intangible assets

Acquired intangible assets are recognized in the balance sheet if they are 

to bring measurable bene�ts to the company over several years. They com-

prise software and are valued at acquisition cost less straight-line amortisa-

tion over an economic life of three years. Self-developed intangible assets 

are not recognized in the balance sheet.

 

Treasury shares

Treasury shares are recognized at the time of purchase at acquisition cost 

as minus items under equity. In the event of a subsequent resale, the gain or 

loss is directly taken to equity.

List of investments

Company Domicile Business
Share capital 

in CHF

Share of capital and 
votes

31.12.2014

Share of capital and 
votes

31.12.2013

Hotelbusiness Zug AG Zug, ZG Hotel & catering 1 000 000 100% 100%

ZEW Immobilien AG Oberentfelden, AG Real estate company 101 250 100% 100%

Zug Estates AG Zug, ZG Real estate company 1 500 000 100% 100%
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1 | Other receivables due from Group companies

Other receivables due from Group companies include the current portion of loans granted to subsidiaries in the amount of TCHF 900 (previous 

year: TCHF 800).

2 | Loans to Group companies

This position comprises long-term loans to �nance their operations in the amount of TCHF 16 200 (previous year: TCHF 30 900).

3 | Accrued income Group companies

Dividends from subsidiaries totaling TCHF 9�500, which were distributed from the ordinary pro�ts of the 2014 �nancial year, are recorded as dividend 

income (previous year: TCHF 3 000).

4| Other current liabilities to related parties.

Other current liabilities to related parties comprise current liabilities to members of the board of directors in the amount of TCHF 134 

(previous year: TCHF 93).

5 | Signi�cant shareholders

As at December 31, 2014 Zug Estates Holding AG was aware of the following signi�cant shareholders within the meaning of art. 663c of the Code of 

Obligations (shareholders with holdings greater than 5% of all voting rights):

Series A Series B

registered registered Votes

numbers or % shares shares Votes prev. year

Heinz and Elisabeth Buhofer as well as Heinz M. Buhofer ¹ 1 480 650 4 481 65.60% 66.25%

Ursula Stöckli-Rubli 328 000 17 006 15.24% 15.24%

Werner O. Weber, indirectly held through Wemaco Invest AG 82 000 46 600 5.68% 5.68%

¹ The Group also comprises Annelies Häcki Buhofer, Philipp Buhofer, Martin Buhofer and Julia Häcki, if acting in mutual agreement. The shares held 

indirectly via Metall Zug AG are included in these shareholding figures.
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6 | Share ownership by current members of the corporate bodies

Series A

registered

Series B

registered

Series A

registered

Series B

registered

shares as at shares as at shares as at shares as at

numbers 31.12.2014 31.12.2014 31.12.2013 31.12.2013

Hannes Wüest, chairman 0 500 0 250

Heinz M. Buhofer, member 563 040 1 1 563 0401 1

Prof. Dr. Annelies Häcki Buhofer, member 154 062 1 10 762 108 1541 7 727

Armin Meier, member 0 60 0 30

Dr. Beat Schwab, member 0 10 – –

Heinz Stübi, member 0 90 0 90

Martin Wip�i, member 0 266 0 266

Tobias Achermann, CEO 0 0 – –

Gabriela Theus, CFO 0 0 0 0

¹  For the most part held through Buhofer trust II

No shares or options on such shares were allocated to board of directors and Group Management or employees.

7 | Treasury shares

In the year under review, Zug Estates Holding AG acquired 16�315 series B registered treasury shares at an average price of CHF 1�178 and sold 

13 321 series B registered treasury shares at an average price of CHF�1 203.

As at December 31, 2014, Zug Estates Holding AG holds 18 400 series A registered treasury shares and 17 592 series B registered treasury shares stated 

at historical acquisition costs of TCHF 24 134 (previous year: 18 400 series A registered shares and 14 598 series B registered shares stated at 

TCHF 19 101).

8 | Financial income

Financial income comprises interest received on loans to Group companies as well as income from securities, and also includes income from the 

revaluation of treasury shares by TCHF 1 504 to its acquisition cost. This latter income item arose in application of the new �nancial reporting

legislation, which stipulates that treasury shares are recognized at acquisition cost as minus items under equity.

9 | Number of full-time equivalents

The number of full-time equivalents averaged fewer than 10 in the year under review.

10 | Signi�cant events after the balance sheet date

No events that must be disclosed took place after the balance sheet date.



Zug Estates Group

Annual Report 2014

 |  78

in CHF 31.12.2014 31.12.2013

Retained earnings carried forward 3 770 735 98 536

Net income 12 222 925 3 672 199

Retained earnings 15 993 660 3 770 735

Allocation to statutory retained earnings 615 000 0

Retained earnings to be carried forward 15 378 660 3 770 735

Proposal for the appropriation of available earnings

in CHF

For each series A registered share 1.85 net

For each series B registered share 18.50 net

Subject to approval by the general meeting of shareholders of the proposal put forward by the board of directors, distribution will be effected 

on Tuesday, April 21, 2015 («payment-date»).

Furthermore, the board of directors proposes that CHF 9 075 508 from the reserves from capital contributions be reclassi�ed as 

voluntary free reserves and that the subsequent distribution to shareholders, which is exempt from withholding tax, be made as 

follows:
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