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The following information refers to the situation as at Decem-

ber 31, 2014, or to the year under review (2014) respectively, 

unless stated otherwise. No essential changes occurred be-

tween December 31, 2014 and the submission deadline for 

the annual report. To aid orientation, the order and number-

ing of chapters are in line with those of the «Directive on Infor-

mation relating to Corporate Governance» issued by SIX Swiss 

Exchange. 

1. Group structure and shareholders

1.1 Group structure

The list of consolidated companies can be found in the finan-

cial report on page 56.
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Zug Estates Holding AG is committed to the 

principles of good corporate governance. This 

is shown by its efficient management structure, 

extensive control mechanisms and transparent 

information policy.  

1.2  Significant shareholders

All the significant shareholders known to Zug Estates Holding 

AG are listed in the financial report on page 64 (see «Significant 

shareholders»). Heinz and Elisabeth Buhofer as well as Heinz 

M. Buhofer own a total of 65.6% of the voting rights together 

with the Buhofer Trust II, a fixed-interest trust according to the 

law of Liechtenstein. Annelies Häcki Buhofer, Philipp Buho-

fer, Martin Buhofer and Julia Häcki indirectly hold a participa-

ting interest in Zug Estates Holding AG via this trust, alongside 

Heinz and Elisabeth Buhofer as well as Heinz M. Buhofer. Other 

than these, there are no mutual agreements between sharehol-

ders who are subject to registration. In the 2014 financial year, 

no disclosures were made pursuant to article 20 of the Swiss 

Stock Exchange Act (SESTA).

1.3 Cross-shareholdings

Zug Estates Holding AG has no cross-shareholdings.
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2. Capital structure

2.1 Capital

The composition of the share capital is described in the finan-

cial report on page 63 (see «Shares issued»). 

2.2 Authorized and conditional capital

The company has no authorized or conditional capital at its dis-

posal.

2.3 Changes in capital

Information on the changes in capital in the reporting period 

is listed in the financial report on page 53 (see «Statement of 

shareholders' equity»). 

2.4 Shares

Detailed information on the shares of Zug Estates Holding AG

(number of shares, type and par value) is available in the finan-

cial report on page 63 (see «Shares issued»). Series A (privi-

leged voting shares, par value CHF 2.50) registered shares are 

not listed. Series B (ordinary shares, par value CHF 25.00) reg-

istered shares are listed on the SIX Swiss Exchange, Zurich (se-

curities number 14805212, ISIN CH0148052126). 

2.5 Participation certificates and dividend-right 

certificates

The company has no outstanding participation certificates or 

dividend-right certificates.

2.6 Limitations on transferability and 

nominee registrations

In relation to the company, only those registered in the share 

register are recognized as registered shareholders or beneficia-

ries. An entry is made in the share register:

- If, according to the information available to the company, 

recognition of an applicant as a shareholder does not and 

could not prevent the company and/or its subsidiaries from 

providing legally required proof of the composition of its cir-

cle of shareholders and/or beneficial owners, particularly 

pursuant to the Federal Act on the Acquisition of Immov-

able Property in Switzerland by Foreign Non-Residents;

– If the applicant expressly declares that these registered 

shares have been acquired in the applicant's own name 

and on their own account.

Persons who do not expressly state in the application for reg-

istration that they hold the shares for their own account (nom-

inees) may be entered in the share register as entitled to vote, 

provided that such persons have entered into an agreement 

with the board of directors concerning their status and are sub-

ject to a recognized bank or financial market supervision. 

The transfer of series A registered shares is subject to approv-

al by the board of directors in each instance. Approval can be 

denied for important reasons. The following count as import-

ant reasons: 

– To ward off buyers who operate a business that competes 

with the purpose of the company, who have a participating 

interest in such a business or who are employed by such a 

business; 

– To ensure that the company remains independent based on 

the voting rights-related control of the Group of current reg-

istered shareholders. Spouses and descendants of the cur-

rent circle of shareholders must, as a rule, be admitted;

– To acquire or to hold shares on behalf of third parties or in 

the interests of third parties. 

Approval can be denied without giving reasons, provided that 

the board of directors acquires the shares (for the account of 

the company, specific shareholders or third parties) at their ac-

tual value at the time when the request was submitted. 

2.7 Convertible bonds and warrants/options

The company has no outstanding convertible bonds or war-

rants/options.
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Board of directors, left to right: 

Dr. Beat Schwab, Heinz Stübi, Armin Meier, Prof. Dr. Annelies Häcki Buhofer, Martin Wipfli und Hannes Wüest; missing Heinz M. Buhofer
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3.1 Members of the board of directors

First 

appointed

End of

term

Hannes Wüest, CH, 1946  

Chairman of the board of directors (non-executive ¹)

Chairman of the Strategy and Investment Committee

2012 2015

Heinz M. Buhofer, CH, 1956

Member of the board of directors (non-executive)

Chairman of the Nomination and Compensation 

Committee

2012 2015

Prof. Dr. Annelies Häcki Buhofer, CH, 1954 

Member of the board of directors (non-executive)

Member of the Hotel and Audit Committees

2012 2015

Armin Meier, CH, 1958 

Member of the board of directors (non-executive)

Chairman of the Hotel Committee

2013 2015

Dr. Beat Schwab, CH, 1966  

Member of the board of directors (non-executive)

2014 2015

Heinz Stübi, CH, 1954  

Member of the board of directors (non-executive)

Chairman of the Audit Committee

2012 2015

Martin Wipfli, CH, 1963

Member of the board of directors (non-executive)

Member of the Strategy and Investment Committee as 

well as the Nomination and Compensation Committee

2012 2015

¹ Hannes Wüest bore operational responsibility in his capacity as delegate   

  to the board of directors of MZ-Immobilen AG until June 2012.

3.2 Other activities and vested interests

Hannes Wüest

Education Master of cultural engineering, Swiss Federal Insti-

tute of Technology (ETH), Zurich

Professional background Delegate to the board of directors of 

MZ-Immobilien AG, 2009-2012; founder and managing direc-

tor of Wüest & Partner AG, Zurich, 1985-2006

Previous activities for the Zug Estates Group Member of the 

board of directors of MZ-Immobilien AG, 2007-2012

Activities on governing and supervisory bodies  None

Heinz M. Buhofer

Education Master of economics (lic. oec.), University of St. Gallen

Professional background Managing director of Metall Zug AG, 

Zug, 2002–2008

Previous activities for the Zug Estates Group Member of the 

board of directors of MZ-Immobilien AG, 1999-2012 (chairman 

2000-2007 and 2009-2012); various operational functions at 

MZ-Immobilien AG, 1984-1997

Activities on governing and supervisory bodies Chairman of the 

board of directors of Metall Zug AG, Zug; vice-chairman of the 

board of directors of Wasserwerke Zug AG, Zug

Prof. Dr. Annelies Häcki Buhofer

Education PhD, University of Zurich

Professional background Management roles within the Faculty 

of Humanities at the University of Basel, since 2002; professor 

of German Linguistics at the University of Basel, since 1989

Previous activities for the Zug Estates Group  Member of the 

board of directors of MZ-Immobilien AG, 1997-2012

Activities on governing and supervisory bodies Chairman of the 

board of directors of BURU Holding AG, Cham, and Holmia 

Holding AG, Zug; role in management bodies of national and 

international professional associations; member of the Re-

search Council of the Swiss National Science Foundation
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Armin Meier

Education IT engineer, Bern University of Applied Sciences, 

Executive MBA, University of St. Gallen

Professional background Managing Director of Boyden Swit-

zerland, Zurich, since 2010; Chief Commercial Officer Trav-

elport, London, 2008–2010; CEO Kuoni Travel Holding Ltd, 

Zurich, 2005–2007; member of the executive board of the 

Federation of Migros Cooperatives, Zurich, 2002–2005; Pres-

ident and CEO Atraxis AG, Zurich, 1998–2002; CEO ABB PTI 

AG, Baden, 1995–1998

Previous activities for the Zug Estates Group Chairman of the 

board of directors of Hotelbusiness Zug AG, 2012-2013

Activities on governing and supervisory bodies Member of the 

board of directors of KIBAG HOLDING AG, Zurich, and direc-

torships at other unlisted companies

Dr. Beat Schwab

Education Dr. rer. pol., University of Bern, MBA, Columbia Uni-

versity

Professional background Head Real Estate Asset Management 

Switzerland of Credit Suisse AG, since 2012; CEO of Wincasa 

AG, 2006–2012; member of the management of ISS Schweiz 

AG, 2004–2006; director of SEVIS AG, 1999–2004; various 

positions in banking

Previous activities for the Zug Estates Group None

Activities on governing and supervisory bodies Member of the 

board of directors of Wincasa AG, various mandates at Credit 

Suisse AG and related companies/organizations

Heinz Stübi

Education Master of economics (lic. oec.), University of St. Gal-

len, chartered accountant

Professional background Independent entrepreneur, since 

2006; deputy CFO, CIO and Head of Operations Latin Ameri-

ca of the Bosch Packaging Division, Sigpack International AG, 

Neuhausen, 2004-2005; CFO SIG Pack Division, SIG Holding 

AG, Neuhausen, 2000-2004; Head of Finance and Administra-

tion Saurer Sticksysteme AG, Arbon, 1993-2000; various po-

sitions within Finance unit at Roche Group, Basel, 1980-1993

Previous activities for the Zug Estates Group None

Activities on governing and supervisory bodies Vice-chairman of 

the board of directors of Thurella AG, Egnach; member of the 

board of directors of 4B Holding AG, Zug

Martin Wipfli

Education Attorney, Master of law (lic. iur.), University of Bern

Professional background Executive partner at Baryon AG, since 

1998; partner with Tax Partner AG, Zurich, 1997-1998; Head 

of the Tax Department of Bank Leu Ltd, Zurich, 1995-1997; tax 

advisor with ATAG Ernst & Young AG, Zurich, 1990-1995

Previous activities for the Zug Estates Group Member of the 

board of directors of MZ-Immobilien AG, 2007-2012

Activities on governing and supervisory bodies Chairman of 

the board of directors of ELMA Electronic AG, Wetzikon, and 

nebag ag, Zurich; member of the board of directors of Metall 

Zug AG, Zug, and directorships at other unlisted companies 
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3.3 Additional mandates

A member of the board of directors may hold no more than four 

additional mandates in listed companies and no more than 20 

mandates in unlisted companies. For the purposes of calculat-

ing, the number of mandates in cases where several legal enti-

ties are associated with one another, one mandate is counted 

in full and the remaining mandates each count 10%. Mandates 

are deemed to comprise activities in the most senior executive 

and management bodies of legal entities that are obliged to 

obtain an entry in the commercial register or a corresponding 

foreign register and which are not controlled by the company. 

There is no limit on the number of other types of mandate that 

may be held provided these do not hinder the member of the 

board of directors in the performance of their duties toward the 

company and other enterprises associated with it.

The Nomination and Compensation Committee reviewed and 

verified compliance with the relevant provisions of the articles 

of association in the 2014 financial year.

3.4 Elections and terms of office

Members of the board of directors are elected by the general 

meeting of shareholders on an individual basis and for a period 

of one year or until the next ordinary general meeting. The gen-

eral meeting of shareholders elects the chairman of the board 

of directors and the members of the Nomination and Compen-

sation Committee on an individual basis. In all other respects, 

the board of directors constitutes itself. Members of the board 

of directors may be re-elected at any time, but must step down 

at the subsequent general meeting of shareholders after reach-

ing the age of 70.

The general meeting of shareholders also elects an indepen-

dent proxy on an annual basis. The term of office of the inde-

pendent proxy ends at the closing of the next ordinary meeting 

of shareholders.

3.5 Internal organizational structure

In the year under review the board of directors held four offi-

cial meetings, which were also attended by the members of 

Group Management. These meetings typically last half a day. 

The agenda items for the meetings of the board of directors are 

specified by the chairman and prepared by Group Manage-

ment. Every member of the board of directors and every mem-

ber of Group Management is entitled to request that a meeting 

be convened, specifying the meeting's purpose. Ten days be-

fore a meeting of the board of directors, the members of the 

board of directors will receive documentation that allows them 

to prepare for the discussion of the agenda items. Decisions 

are made by the entire board of directors with the assistance 

of the following four committees: the Strategy and Investment 

Committee, the Hotel Committee, the Nomination and Com-

pensation Committee, and the Audit Committee. 

Strategy and Investment Committee

The Strategy and Investment Committee drafts company strat-

egy for the attention of the board of directors and steers the 

investment process. The committee receives investment pro-

posals for preliminary evaluation and makes recommendations 

to the board of directors. It also initiates the implementation of 

approved projects depending on the marketing situation and 

monitors the execution of these transactions. The Strategy and 

Investment Committee usually meets once a month. In the year 

under review, 11 meetings were held, each lasting approxi-

mately three hours. The committee consists of Hannes Wüest 

(chairman) and Martin Wipfli; the Group Management also par-

ticipates in the discussions.

Hotel Committee

The Hotel Committee assists the Group board of directors in 

managing the hotel & catering business unit in that the board 

of directors of the hotel company reports directly to the com-

mittee. The Hotel Committee works with the board of directors 

and management of the hotel company to formulate the strat-

egy of the hotel & catering business unit. The Hotel Commit-

tee usually meets four times a year. In the year under review, 

four meetings were held, each lasting three hours. Armin Meier 

(chairman) and Annelies Häcki Buhofer serve on the commit-

tee, and the Group Management also participates in the dis-

cussions.

Nomination and Compensation Committee 

The Nomination and Compensation Committee develops and 

reviews the principles of the company's corporate governance. 

It regularly reviews the composition and size of the board of di-

rectors and its committees and the boards of the subsidiaries, 

and Group Management, and proposes suitable candidates 

for the various managing bodies to the board of directors. The 
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committee also drafts, for the attention of the board of direc-

tors, the proposal to be submitted to the general meeting of 

shareholders regarding the amount of the total compensa-

tion and the additional compensation to be paid to the mem-

bers of the board of directors and Group Management, as well 

as the compensation report. In keeping with the level of com-

pensation approved by the general meeting of shareholders, 

the committee submits to the board of directors proposals re-

garding the remuneration of the board of directors and Group 

Management, and scrutinizes and reviews the targets and prin-

ciples of the staffing policy on behalf of the board of directors. 

Furthermore, it reviews the assessments put forward by the 

CEO in respect of members of Group Management and mon-

itors staff development and staff succession planning, along 

with the relevant development measures. The Nomination and 

Compensation Committee usually meets three times a year. 

In the year under review, three meetings were held, each last-

ing approximately two hours. Heinz M. Buhofer (Chairman) 

and Martin Wipfli serve on the Nomination and Compensation 

Committee. The CEO also participates in the discussions, ex-

cept when his employment contract or remuneration are be-

ing discussed.

Audit Committee

The Audit Committee assists the board of directors in fulfilling 

its supervisory responsibility by reviewing the financial infor-

mation provided to shareholders and third parties, the inter-

nal control systems and the auditing process. It makes an 

independent assessment of the quality of the annual financial 

statements, including the appraisal reports of estimated mar-

ket values, and discusses these with Group Management and 

the auditors. The Audit Committee proposes to the board of 

directors as to whether the financial statements may be rec-

ommended for submission to the general meeting of share-

holders. In addition, it specifies the plan and scope of the work 

conducted by the auditors, evaluates the auditors' perfor-

mance and remuneration, ensures that the auditors are inde-

pendent, and checks that the auditing is compatible with any 

other advisory mandates. The Audit Committee also assesses 

the efficiency of the internal control system with due consider-

ation of risk management and evaluates compliance with laws, 

regulations, and accounting standards, as well as adherence 

to internal rules and directives. The Audit Committee usually 

meets quarterly. In the year under review, five meetings were 

held, each lasting three hours. Heinz Stübi (chairman) and An-

nelies Häcki Buhofer serve on the committee; the CEO, CFO 

and auditors also attend the meetings.

3.6 Definition of areas of responsibility

The board of directors has established organizational regula-

tions regarding the distribution of areas of responsibility be-

tween Group Management and the board of directors. These 

can be found at www.zugestates.ch. In principle, Group Man-

agement's mandate is comprehensive. Even if an area of 

responsibility lies with the board of directors, Group Manage-

ment is expected to take the intellectual initiative and to ad-

dress emerging business opportunities until they reach a stage 

at which a decision can be made.

3.7 Information and control instruments vis-à-vis 

Group Management

The board of directors controls Group Management and 

supervises its method of working. The Zug Estates Group has 

a comprehensive management information system. The Group 

companies report to Group Management once a month. The 

board of directors is informed of the Group's operational and 

financial performance every quarter. The results are compared 

with the same period of the previous year and with the budget. 

The achievability of budgets, which are integrated into rolling 

medium-term plans, is reviewed several times a year on the 

basis of extrapolations. Furthermore, Group Management 

keeps the board of directors fully informed at board meetings 

on the progress of business. 

The board of directors has put in place a comprehensive sys-

tem for monitoring and managing the risks associated with the 

company's activities. This process involves risk identification, 

risk analysis, risk management and risk reporting. Risks are 

identified in the categories of environment, strategy, reputa-

tion, finance, IT/infrastructure, personnel/management/orga-

nization, products/services and processes, and evaluated in 

terms of their likelihood of occurrence and potential to cause 

damage. Group Management is responsible for monitoring and 

managing risk. In the case of major single risks, certain individ-

uals are assigned responsibility for taking concrete measures 

to manage these risks and for monitoring their implementation. 

On behalf of the Audit Committee, Group Management draws 

up a risk report for the board of directors at regular intervals. 
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4. Group Management

4.1 Members of Group Management
since

Tobias Achermann, CH, 1971, CEO 2014

Gabriela Theus, CH, 1973, CFO 2012

4.2 Other activities and vested interests

Tobias Achermann – CEO

Education Executive MBA, University of Applied Sciences 

HTW Chur; MAS Real Estate Management, Lucerne University 

of Applied Sciences and Arts; Swiss Federally Certified Real 

Estate Trustee

Professional background Managing Director of Clair AG, Cham, 

2008–2014; Head of Real Estate, Arthur Waser Group, Lu-

cerne, 2004–2008; Head Real Estate Accounting, BDO Visura, 

Aarau, 2001–2004; Department Head, Swiss Association of 

Home Owners Aargau, Baden, 1993–2001

Activities on governing and supervisory bodies None

Gabriela Theus – CFO

Education Master of economics (lic. oec.), University of St. Gallen; 

Corporate Real Estate Manager (ebs), European Business School

Professional background Director of Finance and Portfolio Man-

agement (member of senior management), MZ-Immobilien AG, 

2010–2012; project leader for real estate transactions and val-

uation mandates (Vice President), Sal. Oppenheim jr. & Cie. 

Corporate Finance (Switzerland) AG, 2005-2010; Senior Asso-

ciate Real Estate, Ernst & Young AG, 2002-2005

Activities on governing and supervisory bodies None
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4.3 Additional mandates

Members of Group Management may hold a maximum of 

two additional mandates, one of which may be with a listed 

company. The acceptance of mandates by members of Group 

Management requires the approval of the board of directors.

The members of Group Management did not hold any addi-

tional mandates in the 2014 financial year.

4.4 Management contracts

There are no management contracts with companies outside 

the Group.

5. Compensation, shareholdings and loans

Information on the procedure for determining the compensa-

tion of members of the board of directors and Group Man-

agement and on the compensation amounts paid to them is 

available in the compensation report on pages 44 to 46.

6. Shareholders’ participation

6.1 Voting rights restrictions and representation of vot-

ing rights

All shareholders may attend the general meeting of sharehold-

ers in person to exercise their rights or they may act at the 

general meeting of shareholders through written proxy to an-

other shareholder entitled to vote or through the independent 

proxy. 

Power of attorney and instructions may be given to the in-

dependent proxy in writing or electronically. There are no ar-

rangements in place for electronic attendance of the general 

meeting of shareholders.

6.2 Statutory quorums

In addition to the cases listed in article 704 of the Swiss Code 

of Obligations (CO), resolutions on the conversion of regis-

tered shares into bearer shares (and vice versa), the restric-

tion on transferability of registered shares and the relaxation 

or cancellation of the restriction require the approval of at least 

two-thirds of the voting shares represented and an absolute 

majority of the nominal share value represented. In all other 

instances, the general meeting of shareholders of Zug Estates 

AG shall adopt resolutions and hold elections by the majority 

of voting shares cast, irrespective of the number of sharehold-

ers present and of the number of voting shares represented. 

6.3 Convocation of the general meeting of shareholders

Convocation of the general meeting of shareholders follows 

the legal provisions.

6.4 Agenda items

In principle, items are placed on the agenda in compliance 

with the legal provisions. Shareholders representing shares 

with a par value of at least CHF 1 million may request in writ-

ing, and on specification of the motion, inclusion of an item 

on the agenda within 40 days before the general meeting un-

less the company issues a public notice specifying a different 

deadline. The written request must be accompanied by a bank 

statement, confirming that the shares are on deposit until after 

the general meeting.  

6.5 Inscriptions into the share register

Registered shareholders who on the day when the invitation to 

the general meeting of shareholders is published in the Swiss 

Official Gazette of Commerce (SOGC) – i.e. usually about 20 

days before the date of the meeting – are listed in the share 

register as shareholders entitled to vote receive the invitation 

to the ordinary general meeting directly. No entries will be 

made in the share register between this date and the day of 

the general meeting. 

7. Changes of control and defense measures

7.1 Duty to make an offer

The duty to make a public offer to purchase according to ar-

ticles 32 and 52 of the Swiss Stock Exchange Act (SESTA) is 

waived pursuant to article 53 SESTA («opting out»).

7.2 Clauses on changes of control

In the event of a change of control, Zug Estates Holding AG 

is not obliged to make any additional payments, either for the 

benefit of the members of the board of directors or for the 

benefit of members of Group Management or any other ex-

ecutives.

Corporate governance report
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8. Auditing body

8.1 Duration of the mandate and term of office 

of the lead auditor

Ernst & Young AG, Zug, has been the auditor of the operating 

companies since 2006. The lead auditor has exercised this 

function since 2013. 

8.2 Auditing fees

In the reporting period, Ernst & Young AG, Zug, invoiced Zug 

Estates Holding AG or the Zug Estates Group TCHF 94 (previ-

ous year: TCHF 90) for services in connection with the auditing 

of the annual financial statements of Zug Estates Holding AG 

and its subsidiaries and the consolidated financial statements 

of the Zug Estates Group.

8.3 Additional fees

Ernst & Young AG received TCHF 33 additional fees in con-

nection with accounting issues (previous year: TCHF 19 for 

services in connection with the inspection of the pro forma 

statements for 2012).

8.4 Information tools used for the external audit

The Audit Committee assesses the performance, the 

remuneration and the independence of the auditors on 

an annual basis and reports to the board of directors. The 

board of directors makes proposals to the general meeting 

of shareholders regarding the election of the auditor and 

monitors compliance with the rotation schedule for the lead 

auditor (seven-year period). On an annual basis, the Audit 

Committee and Group Management jointly review the external 

audit scope as well as the general conditions for any additional 

assignments. The Audit Committee also discusses the results 

of the audit with the external auditors.

9. Information policy

The Zug Estates Group has a transparent information policy 

vis-à-vis the public and the financial markets. The official me-

dium of publication is the Swiss Official Gazette of Commerce 

(SOGC). Media releases are issued if an important event oc-

curs. The Zug Estates Group publishes its figures twice a year 

in the half-yearly report and the annual report. The current 

media releases, important dates as well as general informa-

tion about Zug Estates Holding AG or the Zug Estates Group 

can be viewed at www.zugestates.ch. Ad hoc releases can 

be subscribed at http://www.zugestates.ch/en/home/main/in-

vestor-relations/ad-hoc-publicity. Published ad hoc and press 

releases can be downloaded at http://www.zugestates.ch/en/

home/main/media/press-releases, the corporate calendar at 

http://www.zugestates.ch/en/home/main/investor-relations/

corporate-calendar and the half-yearly and annual reports at 

http://www.zugestates.ch/en/home/main/investor-relations/

reports. Contact details, important dates and information 

about the shares of Zug Estates Holding AG may also be found 

on pages 80 to 82 of this annual report.


