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Compensation Report

The Compensation Report describes the compensation principles, governance framework and compen-
sation system of Zur Rose Group AG. It also contains detailed information on the compensation of the 
members of the Board of Directors and Group Management for the 2019 financial year (the “reporting 
year”). This report complies with the requirements of the Ordinance against Excessive Remuneration 
in Listed Companies Limited by Shares (Ordinance) of 1 January 2014 and with Section 5 of the Annex 
to the Directive on Information relating to Corporate Governance (DCG) issued by the SIX Swiss 
Exchange on 20 June 2019.

1 Principles

The value and success of the Zur Rose Group largely depends on the quality and commitment of its 
employees. Its compensation policy supports the goal of recruiting, motivating and retaining qualified 
individuals for the Group. The performance-related and share-based components are also designed to 
align the way of thinking and acting with shareholders’ interests.

The compensation system is based on the following principles:

(a)  the compensation system anchors the strategic growth targets;
(b)  the compensation is fair, market consistent and transparent; and
(c)  it supports the recruitment, motivation and retaining of talented and motivated employees.

2 Governance

2.1 Role of Shareholders and Compensation Provisions in the Articles of Association 
Under the Swiss “say on pay” provisions, shareholders of companies listed in Switzerland have a significant 
influence on the compensation of the Board of Directors and Group Management. For one, the share-
holders annually approve the maximum total amounts of compensation for the members of the Board 
of Directors and Group Management. In addition, the principles governing compensation are defined 
in the Articles of Association, which are also subject of the approval of the shareholders. The Articles 
of Association can be viewed online at https://zurrosegroup.com/websites/zurrosegroup/English/2080/
corporate-governance.html. These include the rules for voting on compensation by the General Meeting 
of Shareholders (Art. 25), the principles of compensation and rules concerning the principles of perfor-
mance-related compensation (Art. 27), the supplementary amount (Art. 26) and the granting of loans 
and credits (Art. 30). The key provisions of the Articles of Association are summarised below:

Approval of compensation: The General Meeting of Shareholders approves the proposals of the Board 
of Directors in relation to the aggregate amounts of the maximum fixed compensation of the Board of 
Directors for the following financial year, the variable compensation of the Board of Directors for the 
preceding financial year, the maximum fixed compensation of the Group Management for the following 
financial year, and the variable compensation of the Group Management for the preceding financial year.

Supplementary amount for changes to Group Management: If the maximum aggregate amount of com-
pensation already approved by the General Meeting of Shareholders is not sufficient also to cover new 
members of the Group Management, the Company may pay a supplementary amount, which may not 
exceed 50 per cent of the last aggregate compensation amount approved.
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Principles of compensation of the members of the Board of Directors and Group Management: The 
compensation of the non-executive members of the Board consists of fixed compensation, variable 
compensation elements as well as further compensation elements and benefits. The compensation of 
the executive members of the Board of Directors and the members of the Group Management consists 
of fixed and variable compensation elements as well as further compensation elements and benefits. 
Total compensation takes into account the position and level of responsibility of the recipient. Fixed 
compensation comprises the base salary or director’s fees, as applicable, and may comprise other 
compensation elements and benefits. Variable compensation takes into account the achievement of 
specific performance targets and may be awarded in cash or in equity-based instruments. The Board of 
Directors determines performance targets and other conditions such as grant, vesting, exercise, restric-
tion and forfeiture conditions and periods.

Loans and credits: Loans and credits to members of the Board of Directors and Group Management 
may be granted under market conditions. The total amount of such outstanding loans and credits may 
not exceed the total annual compensation of that member.

2.2 Compensation Committee
Under the Articles of Association, the Compensation Committee (CC) comprises three members of the 
Board of Directors. The CC supports the Board of Directors in establishing and reviewing the compensa-
tion strategy and guidelines, and in preparing the proposals to the General Meeting of Shareholders on the 
compensation of the Board of Directors and Group Management. It also makes recommendations regard-
ing the appointment of members of the Group Management for the attention of the Board of Directors.

LEVELS OF RESPONSIBILITY

Decision on:
Compensation 

Committee Board of Directors
General Meeting  
of Shareholders

Compensation policy, including  
the structuring of variable compensation 
and definition of performance targets

Recommendation Approval

Maximum total compensation of the Board 
of Directors and Group Management

Recommendation Proposal Binding vote

Individual compensation of the members  
of the Board of Directors and Group 
Management

Proposal Approval

Compensation Report Recommendation Approval Consultative vote

The CC consists of Dr. Thomas Schneider, Prof. Stefan Feuerstein and Florian Seubert. The members 
are elected by shareholders at the Annual General Meeting of Shareholders for the reporting year. The 
members of the CC serve for a term of one year ending at the end of the next Annual General Meeting of 
Shareholders (term of office). They are eligible for re-election.

As a rule, the meetings of the CC are held before the meetings of the Board of Directors, so that the 
 proposals can be formulated and approved by the full Board. In addition, the chairman of the CC reports 
to the Board of Directors on the Committee’s activities after each meeting. The minutes of the Commit-
tee meetings are provided to the members of the Board of Directors. Members of the Group Management 
may attend the meetings in an advisory capacity upon invitation, but are not present during the discussion 
and determination of their own compensation. The CC met three times in 2019. All members attended 
all meetings.

The CC may engage the services of an external consultant in compensation matters from time to time. 
hkp Deutschland GmbH were engaged in 2019. In addition, the CC may also seek advice from internal 
specialists in compensation matters, such as the Head of Human Resources.
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2.3 Determination Procedure and Disclosure of Compensation 
The CC benchmarks the compensation of the members of the Board of Directors and Group Manage-
ment every two to four years against the compensation paid by comparable listed companies and Euro-
pean e-commerce companies. Companies with comparable market capitalisation and revenue are taken 
into account. The peer group includes AO World, APG SGA, Arbonia, Ascom, Bobst Group, Bossard, 
Burckhardt, Burkhalter, Comet, Conzzeta, Daetwyler, Delticom, Hawesko, Huber+Suhner, Inficon, Interroll, 
Kardex, Komax, Kudelski, Metall Zug, Rieter, Schweiter, Siegfried, SRP, u-blox and Zooplus.

The comparison data of similar companies are only one factor to be taken into account by the CC in 
determining the target compensation of the individual members of the Group Management. The actual 
compensation of the individual members of the Group Management is based on their personal perfor-
mance and the Company’s success. Personal performance is assessed as part of the annual performance 
management process. In determining personal performance, the achievement of individual goals and 
the fulfilment of tasks within the framework of the corporate values and the expected management skills 
are taken into account. The individual performance assessment and the Company’s success form the 
basis for determining the variable compensation.

3 Compensation of the Members of the Board of Directors

3.1 Compensation Structure
The members of the Board of Directors are expected to act independently in exercising their supervisory 
activities. They therefore receive a fixed base fee for their services for each term of office (retainer),  
70 per cent of which is paid in cash and 30 per cent comprising registered shares of the Company with a 
three-year blocking period. The amount of compensation is not linked to a performance component, and 
no variable compensation is paid. Depending on the role, the following compensation is paid (gross p.a.):

In CHF 1,000 Total compensation of which in cash of which in shares

Chairman 300 210 90
Vice Chairman 130 91 39
Director 100 70 30

The following (gross p.a.) compensation is paid exclusively in cash for serving on Committees:

In CHF 1,000 Cash compensation 

Committee chairman 20
Committee member 10

The Chairman of the Board of Directors does not receive a fee for serving on the Committees. The 
Executive Director and CEO is remunerated for his services as part of his ordinary compensation as a 
member of the Group Management and does not receive any additional compensation for serving on 
the Board of Directors. The cash payment is made after the Annual General Meeting of Shareholders 
and the shares are transferred shortly afterwards. The Company may reimburse members of the Board 
of Directors for expenses in the form of reimbursement of actual expenses incurred and / or an expense 
allowance within the amounts allowed for tax purposes. This reimbursement of expenses does not count 
as compensation. The members of the Board of Directors do not participate in the pension plan of  
Zur Rose Group AG.

3.2 Compensation paid to the Board of Directors in the 2019 financial year 
This section was audited by the auditors in accordance with Article 17 of the Ordinance against Excessive 
Remuneration in Listed Companies Limited by Shares (Ordinance).

For the 2019 financial year, the members of the Board of Directors received fixed compensation of 
CHF 788,000 (2018: CHF 781,000), compensation of CHF 74,000 for serving on Committees (2018: 
CHF 74,000), and social security contributions of CHF 53,000 (2018: CHF 60,000). Of the total com-
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pensation of CHF 915,000 (2018: CHF 915,000), CHF 236,000 (2018: CHF 241,000) was awarded in 
the form of shares with a vesting period of three years. The table below shows the compensation paid to 
members of the Board of Directors in 2019.

Name, function 1)

Fixed gross 
compensation 

in cash

Fixed gross 
compensation 

in shares 2)
Committee fee 

in cash 
Social security 

contributions Total 3)

In CHF 1,000 2019 2018 2019 2018 2019 2018 2019 2018 2019 2018

Prof. Stefan Feuerstein 
(Chairman) 210 210 90 94 – – 21 21 321 325
Dr. Thomas Schneider  
(Vice Chairman) 91 91 39 41 20 20 11 11 161 163
Prof. Dr. Volker Amelung 
(Director) 4) 70 70 30 31 34 34 10 10 144 145
Dr. Heinz Baumgartner 
(Director) 29 70 13 31 4 10 3 8 49 119
Vanessa Frey 
(Director) 29 70 13 31 4 10 3 8 49 119
Tobias Hartmann (Member) 41 – 17 – – – – 58 –
Dr. Christian Mielsch 
(Member) 41 – 17 6 – – 64 –
Florian Seubert  
(Member) 41 – 17 6 – 5 – 69 –
Dr. Lukas Wagner 
(Director) 5) – 29 – 13 – – – 2 – 44
Non-Executive Directors 552 540 236 241 74 74 53 60 915 915
Walter Oberhänsli  
(Executive Director and 
CEO) – – – – – – – – – –
Board of Directors 552 540 236 241 74 74 53 60 915 915

1)  As of 31 December 2019, seven members of the Board of Directors were in office. Vanessa Frey and Dr. Heinz Baumgartner resigned 
from the Board of Directors at the Annual General Meeting of Shareholders held on 23 May 2019. At the same time, the AGM elected 
Tobias Hartmann, Dr. Christian Mielsch and Florian Seubert for the first time to the Board of Directors. As of 31 December 2018,  
six members of the Board of Directors were in office.

2)  The relevant fair value on the day of allocation of CHF 96.40 (2018: CHF 116.60) per share corresponds to the respective daily  
closing price on the Swiss stock exchange.

3)  For disclosure in the Compensation Report, the accrual principle was applied to all compensation elements. Grants are reported  
in the Compensation Report for the year for which they are awarded.

4)  The committee fee paid to Prof. Dr. Volker Amelung includes a director’s fee for a subsidiary in the amount of CHF 14,000.
5) Dr. Lukas Wagner resigned from the Board of Directors at the Annual General Meeting of Shareholders held on 24 May 2018.

Detailed information on each of the members of the Board of Directors can be found in the Corporate 
Governance section of the Annual Report.

No compensation was paid to former members of the Board of Directors during the reporting year.  
No compensation was paid to parties closely associated with members of the Board of Directors. No 
loans were granted to members of the Board of Directors during the financial year. At the end of the 
reporting year, there were no loans to members of the Board of Directors, former members of the Board 
of Directors or related parties.

At the Annual General Meeting held on 23 May 2019, the shareholders approved a maximum total amount 
of the fixed compensation for the Board of Directors for the 2019 financial year worth CHF 980,000. The 
compensation for the 2019 financial year granted to the Board of Directors and disclosed in the table 
above is within the maximum authorised total amount.
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4 Compensation of the Members of the Group Management

4.1 Compensation Structure
The compensation system for the Group Management is aligned with the corporate strategy and linked 
to the relevant key performance indicators for the variable compensation elements. This allows the 
compensation of the members of the Group Management to be determined transparently and based on 
performance. The Board of Directors decides on targets.

Criteria such as position, responsibility, experience and market data are used to determine the compen-
sation of the Group Management. The individual compensation of the members of the Group Management 
consists of a fixed and a performance-related salary component limited in amount, as well as pension and 
fringe benefits (company car).

The Company may reimburse members of the Group Management for expenses in the form of reimburse-
ment of actual expenses incurred and / or an expense allowance within the amounts allowed for tax 
purposes. This reimbursement of expenses does not count as compensation.

COMPENSATION STRUCTURE

Element Purpose Instrument
Performance 
criterion

Performance 
period Determinants

Fixed annual 
base salary

Recruitment, 
retention,  
motivation

Cash  
compensation – –

Position,  
qualification, 
market rates

Short-term  
variable  
compensation

Rewarding  
performance Cash

Revenue, EBIT, 
individual  
targets 1 year

Financial result 
and qualitative 
performance

Long-term  
variable  
compensation

Rewarding  
sustainable  
value creation,
Alignment  
with shareholders’  
interests Shares

Revenue,  
relative Total 
Shareholder 
Return 3 years

Success  
of the Group, 
share price  
performance, 
competitive  
position

Pension and 
fringe benefits

Protection against 
risks, employee 
recruitment and 
retention

Pension plan,  
insurance 
plans, fringe 
benefits – –

Market rates  
and legal  
requirements

Fixed annual base salary
Base salaries are determined based on the scope and responsibilities of a given position and the qualifica-
tions required to perform the job, the market rate of compensation and the personal qualifications, expe-
rience and performance of each member of the Group Management. Payment is made monthly in cash.

Short-term variable compensation
Short-term variable compensation is a performance bonus that recognizes both the Group’s financial 
performance and the employees’ personal performance in a given financial year. Through this variable 
compensation, employees participate in the Group’s success and are rewarded for their personal per-
formance. The target value of short-term variable compensation is expressed as a percentage of annual 
base salary and is 40 percent for the CEO and between 35 and 40 per cent for the other members of the 
Group Management. The performance bonus can be a total of 0 to a maximum of 150 per cent of the 
target value.

The targets are set by the Board of Directors at the beginning of each year at the request of the CC and 
are assessed at the end of the financial year based on the actual results achieved. The financial metrics 
during the year under review continued to be revenue and earnings targets. As in the previous year, 
between 40 and 60 per cent were revenue and earnings targets for the Group or the segments and 
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between 40 and 60 per cent qualitative targets were the basis for measuring the short-term variable 
component. 

For each target, an expected level of performance (target) and strategy is defined based on the budget. 
A minimum threshold of target achievement, below which no variable compensation is paid, and a 
maximum threshold of target achievement, above which the variable compensation is capped, are 
 determined as well. The payout amount between minimum threshold, target and maximum threshold is 
interpolated linearly. It is at the discretion of the Board of Directors to adjust variable compensation up-
wards and downwards, if necessary, on the basis of individual, qualitative performance of the individual 
members of the Group Management.

CEO CFO

Other Group 
Management 

members

Revenue 30% 0% 30 to 40%
EBIT 30% 40% 20 to 30%
Individual targets (incl. net working capital, costs, 
cash flow, strategic initiatives) 40% 60% 40%

Targets are not published, as disclosure would provide an insight into the Zur Rose Group’s forward- 
looking strategy and thus lead to a competitive disadvantage. The short-term variable compensation for 
the reporting year is paid in cash after approval by shareholders at the Annual General Meeting of Share-
holders held the following year.

Long-term variable compensation (performance-based share plan)
The performance-based share plan is designed to enable selected executives of Zur Rose Group AG and 
its subsidiaries to participate in the Company’s sustainable, long-term growth. The performance-based 
share plan has been reviewed and revised, as the performance criteria did not sufficiently reflect the 
 current dynamic growth phase at Zur Rose. In the revised performance-based share plan the perfor-
mance criteria are now focused on the dedicated growth strategy and a clearer entrepreneurial focus 
has been set through greater attention to the share price and the competitive position. In addition to 
revenue growth, relative Total Shareholder Return (TRS), i.e. the share price performance allowing 
for reinvested dividends over the three-year performance period, is therefore now measured, linking 
internal financial growth metrics with external financial data oriented to the capital markets and the 
competitive position.

The performance-based share plan

a)  supplements the short-term variable compensation component, which is based on the annual 
achievement of targets, with a long-term compensation component;

b) helps align the interests of executives with those of shareholders;
c) anchors the strategic growth targets in compensation; and
d)  is intended to be an attractive incentive instrument compared with competitors and to have a 

strong retention impact.

At the request of the CC, the Board of Directors determines the amount of individual grants for the 
financial year in Swiss francs depending on the role and the influence on long-term success and taking 
into account individual performance and strategic considerations. These grants are awarded to the par-
ticipants in the form of contingent rights (performance share units) and vested for a performance period 
of three years. The total amount granted to members of the Group Management for the grant year is 
approved by the shareholders at the General Meeting of Shareholders held the following year retro-
spectively for the grant year in accordance with the Articles of Association. In principle, if a participant 
joins during the year no entitlements are granted. However, the Board of Directors reserves the ability 
to make a reduced grant of entitlements, provided this remains within the limits of what is permitted by 
law and under the Articles of Association.
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At the end of a performance period of three years (starting on 1 January of the reporting year and end-
ing on 31 December three years later), after the General Meeting of Shareholders at which the annual 
 financial statements for the last year of the performance period are approved, the performance shares 
are converted into shares. At that point, the number of shares to be transferred is calculated by multi-
plying the number of performance share units granted by the target achievement factor. The target 
achievement factor is based one third on the achievement of relative TSR, one third on achieving the 
revenue target and one third remains 1.0 (Restricted Stocks). The target achievement factor is restricted 
to a lower limit of 0 and an upper limit of 2. 

TSR refers to share price performance plus notionally reinvested gross dividends during the perfor-
mance period. To calculate target achievement the TSR performance of Zur Rose is compared to the 
TSR performance of the companies in the STOXX® Europe 600 Retail and an individual peer group. 
The individual peer group comprises AO World, ASOS, boohoo, Delivery Hero, Delticom, Holiday-
Check, Home24, Just Eat, Ocado, Scout24, Shop Apotheke, Spotify, trivago, Zalando, Zooplus. TSR 
performance is measured using one-month moving averages to smooth share price fluctuations around 
the reference date. The TSR performance of the companies in the STOXX® Europe 600 Retail and the 
individual peer group thus calculated is ranked in each group. The relative positioning of Zur Rose is 
 determined using the ranking achieved. If the positioning of Zur Rose is on the median (50th percen-
tile), this is equivalent to a target achievement factor of 1.0. If the positioning of Zur Rose is on the 
25th percentile, the target achievement factor is 0.5; if below the 25th percentile, it is zero. If Zur Rose 
is on the 100th percentile or above, the target achievement factor is 2.0. Target achievement for 
 rankings in between is calculated by linear interpolation. The total target achievement factor for relative 
TSR is then calculated applying a 50 per cent weighting to each target achievement factor from the 
comparison with the STOXX® Europe 600 Retail and with the individual peer group. The internal 
 financial target is not disclosed. Disclosure of the target would provide an insight into the Zur Rose 
Group’s forward-looking strategy and thus lead to a competitive disadvantage for the Group. After 
transfer, the shares are not subject to a vesting period and the members of the Group Management may 
freely dispose of them.

Overview of the time limitation for the performance period and the possible transfer of the shares:

In the event of a delisting, change of control or termination of employment due to disability or death 
of the participant(s), the performance share units are converted and transferred as shares within one 
month of notification. The performance share units are adjusted on a pro rata temporis basis and multi-
plied by a target achievement factor of 1. If employment is terminated by the Zur Rose Group for eco-
nomic reasons or due to the participant reaching retirement age, the standard provisions regarding the 
conversion date and target achievement factor remain unchanged. However, the performance share units 
are adjusted on a pro rata temporis basis. In the event of termination of employment by the Zur Rose 
Group or a subsidiary without notice and for good cause, or in the event of termination of employment 
for reasons other than those mentioned above, the performance share units are forfeited without any 
compensation.

2019 2020 2021 2022

Reporting year Granting of entitlements 
after approval by  

the General Meeting  
of Shareholders

Transfer of shares after 
the General Meeting of 

Shareholders
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Pension benefits
The purpose of pension benefits is to provide security for employees and their dependants in the event of 
retirement, sickness, inability to work and death. The members of the Group Management participate in 
the social insurance and pension plans in the countries where their employment contracts were entered 
into. The plans vary according to local competition and legal conditions; they at least meet the legal 
requirements of the countries concerned.

Fringe benefits
Members of the Group Management also receive a company car as a fringe benefit. Its value is estimated 
at fair market value and included in the compensation tables. Any gifts or Board of Directors fees of 
subsidiaries are also included in this position.

Employment contracts
The members of the Group Management are employed under permanent employment contracts; they 
all have individual notice periods up to a maximum of 12 months. The members of the Group Management 
are not entitled to any contractual severance payments or special change of control provisions, except for 
the early vesting of the long-term compensation plan as explained above. The Articles of Association of 
Zur Rose Group AG provide for the possibility of imposing a non-compete agreement of a maximum of 
one year on outgoing executive members of the Board of Directors or members of the Group Manage-
ment. Such a non-compete agreement was applicable at the end of the reporting year with the Executive 
Director and CEO.

4.2 Compensation paid to members of the Group Management in the 2019 financial year
This section was audited by the auditors in accordance with Article 17 of the Ordinance against Excessive 
Remuneration in Listed Companies Limited by Shares (Ordinance).

In 2019, the members of the Group Management received total compensation of CHF 3,385,000 (2018: 
CHF 3,563,000. This amount includes fixed base salaries of CHF 1,799,000 (2018: CHF 1,792,000), 
short-term variable compensation of CHF 382,000 (2018: CHF 561,000), long-term compensation of 
CHF 620,000 (2018: CHF 620,000), fringe benefits of CHF 74,000 (2018: CHF 80,000) and pension 
benefits of CHF 510,000 (2018: CHF 510,000). 

The table below shows the fixed and variable compensation and the total compensation allocated to the 
members of the Group Management for 2019 financial year and the previous year 2018.

Variable compensation

Group Management 1)

Fixed 
compensa-
tion in cash

Short-term in 
cash 

Long-term in 
shares 2)

Fringe  
benefits 3)

Pension 
benefits Total 4)

In CHF 1,000 2019 2018 2019 2018 2019 2018 2019 2018 2019 2018 2019 2018

Total compensation 
of the Group 
Management 1,799 1,791 382 561 620 620 74 80 510 510 3,385 3,563
Of which:  
Walter Oberhänsli, 
CEO (highest total 
compensation) 600 600 96 191 240 240 36 44 247 247 1,219 1,323

1)  On 31 December 2019 and 31 December 2018, four members of the Group Management were in office. 
2)  Target value of the performance-based share plan allocated in 2019 for the 2019 to 2021 performance period and in 2018  

for the 2018 to 2020 performance period.
3)  Including all other compensation and benefits, such as company cars, gifts or Board of Directors fees of subsidiaries.
4)  For disclosure in the Compensation Report, the accrual principle was applied to all compensation elements.
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Notes on the compensation table
The total compensation of the Group Management for 2019 was CHF 3,385,000. This represents a 
 decrease of 5.0 per cent compared to the previous year. The fixed gross compensation for 2019 is 0.4 per 
cent higher than the previous year.

With revenue growth of 30 per cent to CHF 1,568.7 million (incl. medpex) the Zur Rose Group rein-
forced its clear number 1 position in Europe. The Group used the pioneering legislative decree on the 
launch of electronic prescriptions in Germany to set up relevant pilot projects using its proven proprie-
tary e-prescription technology. It intends to continue on its growth trajectory and is stepping up efforts 
to leverage the opportunities presented as a result of the low online penetration of the pharmacy market 
and increasing digitalisation. The results were affected by several exceptional items. Integrating the 
apo-rot logistics activities at the Heerlen site was more complex than expected and required a move 
from two-shift to three-shift operations that will probably have to remain in place until the new distri-
bution centre is operational. Initial expenditure for entering the French market further weighed on 
profit. By contrast, transactions related to the two joint ventures set up with Medbase and the early 
termination of the  earn-out for the founders of medpex had a positive impact. Adjusting for all excep-
tional items, EBIT amunts to minus CHF 45.7 million. Net income was minus CHF 52.4 million. 

The measurement of short-term variable bonus payments is largely based on the development of 
 revenue and EBIT at Group and regional level compared with the budget and on qualitative factors. 
Consequently, the percentage of target achievement of the bonus payment for 2019 ranges from 34 to 
103 per cent (2018: 70 to 103 per cent) for the Group Management and is 40 per cent (2018: 80 per 
cent) for the CEO.

The variable component of the fixed compensation for the reporting year corresponds to 49 to 71 per 
cent for the Group Management and 56 per cent for the CEO. The degree of target achievement of the 
short-term variable compensation for 2019 decreased year-on-year and amounted to 56 per cent in the 
reporting year (previous year: 81 per cent). The effective short-term variable compensation for 2019 has 
been adjusted downwards accordingly.

At the Annual General Meeting held on 23 May 2019, the shareholders approved a maximum total 
amount of the fixed compensation for the Group Management for the 2019 financial year worth 
CHF 2,500,000. This amount consists of the fixed basic salary, the fringe benefits and the pension 
 benefits. The compensation for the 2019 financial year granted to the Group Management and disclosed 
in the table above is within the maximum authorised total amount.

The Board of Directors granted an allocation of the performance-based share plan for the 2019 financial 
year to the same extent as for the 2018 financial year.

No compensation was paid to former members of the Group Management in the reporting year. No 
compensation was paid to parties closely associated with the members of the Group Management. 
No loans were granted to members of the Group Management during the financial year. At the end of 
the reporting year, there were no loans to members of the Group Management, former members of the 
Group Management or related parties.

Information on the shares held by members of the Board of Directors and Group Management can be 
found in the Financial Report on page 117.
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 Ernst & Young Ltd 
Maagplatz 1 
P.O. Box 
CH-8010 Zurich 

Phone: +41 58 286 31 11 
Fax: +41 58 286 30 04 
www.ey.com/ch 

 

 

To the General Meeting of  
Zur Rose Group AG, Steckborn 

Zurich, 18 March 2020 

 

Report of the statutory auditor on the remuneration report 
 
 We have audited the accompanying remuneration report of Zur Rose Group AG for the year 

ended 31. December 2019. The audit was limited to the information according to articles 14–
16 of the Ordinance against Excessive Compensation in Stock Exchange Listed Companies 
(Ordinance) contained in the tables labeled “audited” on page 46 and pages 50 to 51 of the 
remuneration report. 
 

 

Board of Directors’ responsibility 
The Board of Directors is responsible for the preparation and overall fair presentation of the 
remuneration report in accordance with Swiss law and the Ordinance. The Board of Directors 
is also responsible for designing the remuneration system and defining individual 
remuneration packages. 
 

 

Auditor’s responsibility 
Our responsibility is to express an opinion on the accompanying remuneration report. We 
conducted our audit in accordance with Swiss Auditing Standards. Those standards require 
that we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether the remuneration report complies with Swiss law and articles 14–16 
of the Ordinance. 
 
An audit involves performing procedures to obtain audit evidence on the disclosures made in 
the remuneration report with regard to compensation, loans and credits in accordance with 
articles 14–16 of the Ordinance. The procedures selected depend on the auditor’s judgment, 
including the assessment of the risks of material misstatements in the remuneration report, 
whether due to fraud or error. This audit also includes evaluating the reasonableness of the 
methods applied to value components of remuneration, as well as assessing the overall 
presentation of the remuneration report.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion. 
 

 

Opinion 
In our opinion, the remuneration report for the year ended 31. December 2019 of Zur Rose 
Group AG complies with Swiss law and articles 14–16 of the Ordinance. 
 
 

 Ernst & Young Ltd 
   

Martin Gröli  Michael Britt 
Licensed audit expert  Licensed audit expert 
(Auditor in charge)   
 

 




