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Corporate Governance

Transparency creates trust. Züblin views Corporate Governance as the way in which the management of the company is organized 
so as to achieve a balance between efficient decision-making processes, transparency and control. This enables the company to 
protect the interests of its shareholders, while generating added value for all stakeholders, thereby underpinning the company’s 
success in the long term. Züblin has been in compliance with the Swiss Code of Best Practice for Corporate Governance since  
1 July 2002 and meets the requirements laid down in the “Directive on Information Relating to Corporate Governance” of SIX Swiss 
Exchange.
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Züblin Immobilien 
Holding AG

Züblin Immobilien 
Management AG

Züblin Real Estate
Holding NV

Objektgesellschaften 
Niederlande

Züblin Immobilière
France SA

Objektgesellschaften 
Frankreich

Züblin 
Immobilien AG

Objekte 
Schweiz

ZUB
Immobilien GmbH

ZIAG Immobilien AG
Deutschland

Objektgesellschaften 
Deutschland

1.1 Group structure
1.1.1 Overview

Ownership stakes
Züblin Immobilien Holding AG directly or indirectly holds 100% of all companies with the exception of the French subsidiary Züblin
Immobilière France SA of which it holds 46.5% on a fully diluted basis as of 31 March 2015.

1.1.2 Listed companies
Holding company: Züblin Immobilien Holding AG, with its registered office in Zurich, is the holding company of the Züblin Group. It is 
listed on the SIX Swiss Exchange (Ticker symbol: ZUBN, ISIN CH0021831182) and had a market capitalization of CHF 65.7 million as 
of 31 March 2015.

Listed shareholding: Züblin Immobilière France SA, 20–26 boulevard du Parc, 92200 Neuilly-sur-Seine, is listed on Euronext in Paris 
(Ticker symbol: ZIF, ISIN FR0010298901). Züblin Immobilien Holding AG held 46.5% of Züblin Immobilière France SA as of 31 March 
2015 assuming full conversion of the 2% Mandatory Convertible Securities held by Lamesa Holding SA. Züblin Immobilière France SA 
had a market capitalization of EUR 10.8 million as of 31 March 2015.

1.1.3 Non-listed shareholdings
All other Group companies are shown in detail on pages 143 and 144.

1. Group structure and  
shareholders
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1.2 Significant shareholders

Number of shares registered in the commercial register as of 31 March 2015: 59 724 486

 31.3.2015

Lamesa Holding SA, Panama 1 33.02%

SUVA, Lucerne 8.22%

Barron Investments Limited, Guernsey 5.02%

1  The Company is represented in the Board of Directors by Dr. Iosif Bakaleynik (Chairman), Vladislav Osipov and Iakov Tesis.

Number of  
shareholders

% Number of 
shares

%

Registered shares

1 to 100 125 7% 6 839 0%

101 to 1000 548 29% 337 307 1%

1001 to 10 000 947 50% 4 086 653 7%

10 001 to 100 000 238 12% 6 748 191 11%

100 001 to 1 791 734 42 2% 12 778 828 22%

1 791 735 (3%) and more 3 0% 27 631 056 51%

Total registered 1 903 100% 51 588 874 92%

Non-registered 8 135 612 8%

Total shares 59 724 486 100%

Registered shareholders

Individuals 1 720 90% 10 022 835 18%

Legal entities 183 10% 41 566 039 82%

Total registered 1 903 100% 51 588 874 100%

1.3 Cross-shareholdings
There are no cross-shareholdings with other companies.

Züblin Immobilien Holding AG is 
aware of the following sharehold-
ers with holdings exceeding a 
disclosure threshold:

Shareholders as of 31 March 2015
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2.1 Share capital as of 31 March 2015

Ordinary Capital CHF 59 724 486.00
Divided into 59 724 486 registered shares with a nominal value of CHF 1.00 per share.

The registered shares are unitary shares, giving all shareholders the same rights in the Company’s capital and the same participation
rights. There are no restrictions on transferability. Only shareholders listed in the share register may exercise their participation rights.
Shareholders are listed with voting rights in the share register if they explicitly declare that they have acquired the shares in their own
name and for their own account. The voting and other rights of treasury shares are suspended.
The shares take the form of book-entry securities, and are not documented in a multiple share document, in certificates, in an individual
share document or in any other form. Shareholders are not entitled to request delivery of a share certificate, but may request confirma-
tion of their status as a shareholder from the Company at any time. The Company maintains a book-entry security ledger in accordance
with Art. 973c of the Swiss Code of Obligations.

For the exact wording of the regulations, please refer to the Company’s articles of association, which are available on the Company’s
website www.zueblin.ch or can be ordered directly from the Company.

2.2 Authorized and conditional capital
As of 31 March 2015, the Company had no authorized or conditional share capital.

2.3 Changes in share capital in the past three years

Business year 2012/2013 None

Business year 2013/2014 None

Business year 2014/2015 None

2.4/2.5 Shares and participation certificates/Profit-sharing certificates
The 59 724 486 registered shares referred to in section 2.1 on page 37 are fully paid up. Each share entitles the holder to receive divi-
dends. Voting rights are explained in section 6 on page 47. There are no preferential rights or similar entitlements.

As of 31 March 2015, there were no participation or profit-sharing certificates outstanding.

2. Capital structure
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2.6 Limitations on transferability and nominee registrations
The Company’s shares are freely transferable without any restrictions. A share register is maintained for the registered shareholders, 
which records the first and last names, address and nationality (registered office in the case of legal entities) of the shareholders and 
beneficiaries. Only those listed in the share register are recognized by the Company as shareholders or beneficiaries. 

Purchasers of registered shares or a usufruct to registered shares will, on request, be listed in the share register as shareholders or 
beneficiaries with voting rights if they make an explicit declaration that they have acquired the shares or the usufruct to the shares in 
their own names and for their own account. If the purchaser is not prepared to make this declaration, the Board of Directors may refuse 
registration with voting rights. This restriction on registration also applies to shares which are subscribed or acquired by exercising a 
subscription, option or conversion right.

2.7 Convertible bonds and options
As of 31 March 2015, there were no convertible bonds or options of Züblin Immobilien Holding AG outstanding. With respect to the 2% 
Mandatory Convertible Securities of the subsidiary Züblin Immobilière France SA, please refer to note 22 on page 132 of the financial 
report.
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The Board of Directors determines the Company’s guiding principles and strategic direction. It is the Company’s ultimate governing 
body and is therefore responsible for overseeing Group Management. There were no changes in the membership of the Board of Di-
rectors in the financial year 2014/2015.

As of 31 March 2015, the members of the Board of Directors were independent with the exception of Dr. Iosif Bakaleynik, Vladislav 
Osipov and Iakov Tesis. 

The following list provides an overview of the members of the Board of Directors as of 31 March 2015.

3.1/3.2/3.3 Members of the Board of Directors/Other activities and interests/Ordinance against excessive pay in listed  
 companies (VegüV)

Member since Elected until Committees

Dr. Iosif Bakaleynik, Chairman/CEO
1951, Russian citizen
Advisor to the Chairman of the Board of Renova Management AG
Chairman of the Supervisory Board of Renova US Holdings Ltd.
Trustee of the International Tax and Investment Center (ITIC)

2014 2015 * A, C

Urs Ledermann, Member1 
1955, Swiss citizen
Owner of Ledermann Immobilien AG, Zürich
Owner of Cleaning Store Company AG
Director SCM Strategic Capital Management AG
Director Domicilium Verwaltung AG
Member of the Real Estate committee of Gaydoul Group

2014 2015 * A, B, C

Vladislav Osipov, Member
1971, Russian citizen
Managing Director of Centiveo AG
Representative of Lamesa Holding SA, Panama

2012 2015 * B

3. Board of Directors
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Iakov Tesis, Member
1974, Russian citizen
Supervisor/Representative of the shareholder interests of the Renova Group of com-
panies (e.g. Gazex, Uncomtech, Interregional Distribution Grid Company of Urals).  
(integrated company using its own distribution grids for power transmission); Deputy 
director-general for M&A at CJSC Integrated Energy Systems.

2014 2015 * B, C

Dr. Markus Wesnitzer, Member
1963, German citizen
Director of ICN Immobilien Consult Nuremberg, responsible for real estate  
portfolios for the Schickedanz Group

2006 2015 * B, C

Dr. Wolfgang Zürcher, Member
1965, Swiss citizen
Partner at Wenger & Vieli Law Firm
Director Partners Group Holding Alegra Capital AG, UCC Holding AG,  
Milestone Capital AG, and various mandates in Family Offices.

2014 2015 * A

*  = In line with the “Minder initiative” corporate governance reform, from the 2014 AGM onwards the members of the Board of Directors must be elected individually each year.
1 = Mr. Ledermann will not stand for re-election for the business year 2015/2016

A = Member of the Nomination, Compensation and Corporate Governance Committee (NCC)

B = Member of the Audit Committee (AC)

C = Member of the Investment & Strategic Committee (IC)

None of the non-executive board directors was a member of management of the listed Company or a subsidiary in the last thre re-
porting periods. 

Page
40

 Züblin Group 
Annual Report 14_15

The Year in Review
Letter to Shareholders

Portfolio
Corporate Governance

Compensation Report
Financial Report Group



Dr. Iosif Bakaleynik
Dr. Iosif Bakaleynik has many years of strategic and operating experience in leadership roles at a range of international companies. 
He has been advisor to the Chairman of the Board of Renova Management AG, Victor Vekselberg, since 2008. He is also Chairman 
of the Supervisory Board of Renova US Holdings Ltd, a subsidiary of the Renova Group. Dr. Bakaleynik also acts as a trustee of the 
International Tax and Investment Center (ITIC). Iosif Bakaleynik holds an MBA from Harvard Business School and a master’s degree 
and doctorate in economics from the State University of Moscow.

Urs Ledermann
Urs Ledermann has many years of strategic and operating experience in leadership roles of various companies. From 2003 – 2014, he 
has been member of the Board of Mobimo Holding AG, whereas the last five and a half years as Chairman. Furthermore, he is owner of 
Ledermann Immobilien Ltd., Zurich and Cleaning Store Company Ltd., Zurich. He further represents different companies as a member 
of the Board of Directors. In particular, he is a Board member of Sada Ltd., Zurich, SCM Strategic Capital Management Ltd., Zurich as 
well as Domicilium Verwaltung Ltd, Zurich and a member of the real estate committee of the Gaydoul Group, Freienbach.

Vladislav Osipov
Mr. Vladislav Osipov is Managing Director of Centiveo AG, a Financial Advisory and Family Office management company. Besides sev-
eral management roles in Swiss companies – i.e. Coalco AG – he also was the Secretary to the CEO/Chairman of Renova Management 
AG, Zürich. Between 1994 and 2005 he held various positions in Germany and Russia within the ABB Group of companies.

Iakov Tesis
Supvervisor and representative of the shareholder interests of the Renova Group of companies in several businesses, including Gazex, 
a Joint Venture with Gazprom (a natural and liquid gas transportation company); Uncomtech, one of Russia’s largest industrial holding 
companies with focus on cable products; Interregional Distribution Grid Company of Urals (integrated company using its own distribu-
tion grids for power transmission); Deputy Chairman of the Board of Directors. From 2010 to 2012 Mr. Tesis was deputy director-general 
for M&A at CJSC Integrated Energy Systems, Russia’s largest private electricity and heat generating company.

Dr. Markus Wesnitzer
Dr. Markus Wesnitzer was responsible for the real estate division of Schickedanz-Holding in Fürth, Germany since 1996. In 2000 he 
joined the Management Board of ICN Immobilien Consult Nuremberg and has been in charge of acquisitions and asset and property 
management. ICN manages a real estate portfolio for the Schickedanz Group family with the emphasis on office space and commercial 
premises in major German cities.

Dr. Wolfgang Zürcher
Dr. Wolfgang Zürcher works as an attorney at Wenger & Vieli. He is a member of the Board of a number of listed and unlisted com-
panies, such as Partners Group Holding AG, where he is Chairman of the nomination and compensation committee. Dr. Zürcher is a 
certified notary of the canton of Zug and a registered representative at SIX Swiss Exchange. Wolfgang Zürcher holds a doctorate in law 
from the University of Zurich and a Master of Laws (LL.M.) from University College London.
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With the exception of Dr. Iosif Bakaleynik, none of the Directors holds executive office within the Züblin Group or has a significant 
business relationship with it. For further information see note 25 “Related parties”, page 137, in the notes to the consolidated financial 
statements of the Züblin Group.

3.3 Ordinance against excessive pay in listed companies (VegüV)
Under the Company’s articles of association (Art. 21), the members of the Board of Directors may not hold more than 15 other director-
ships, of which no more than 5 may be in listed companies.

3.4 Elections and terms of office   
3.4.1 Board of Directors
The members of the Board of Directors are elected individually for a term of office of one year, with the Chairman of the Board being 
elected at the same time. As a rule the members of the Board of Directors step down when they reach the age of 70. The Züblin Im-
mobilien Holding AG Board of Directors is currently made up of four non-executive directors. There are currently no interlocking mem-
berships on other boards of directors.

3.4.2 Nomination, Compensation and Corporate Governance Committee (NCC) 
The members of the NCC are elected individually for a term of office of one year.

3.5 Internal organizational structure
3.5.1 Allocation of responsibilities within the Board of Directors
The roles of Vice-President and Delegate of the Board of Directors do not exist. A division of responsibilities within the Board of Direc-
tors is not envisaged.

3.5.2 Membership of the Board committees, their responsibilities and powers
The three Board committees (Audit Committee, Nomination and Compensation Committee and the Investment and Strategy Commit-
tee) are usually made up of non-executive members of the Board of Directors. With the exception of Dr. Bakaleynik, who is an executive 
member of two committees in his function as Chairman of the Board of Directors and CEO, all other members are independent. Deci-
sions are taken by majority vote. The task of the committees is to prepare the groundwork for decisions by the full Board of Directors 
and to report or submit proposals to the full Board.

Audit Committee (AC)
The Chairman of the Audit Committee is Urs Ledermann. The other members are Vladislav Osipov, Iakov Tesis and Dr. Markus 
Wesnitzer. The Audit Committee supervises Group Management with regard to implementation of corporate strategy, compliance with 
statutory and other regulations, internal regulations and directives, and risk management. It also supervises the auditors, and reviews 
the results of the annual audit as well as the accounting principles and financial control mechanisms.
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Nomination, Compensation and Corporate Governance Committee (NCC)
The Chairman of the Nomination and Compensation Committee is Dr. Wolfgang Zürcher. The other members are Dr. Iosif Bakaleynik 
and Urs Ledermann. The Nomination and Compensation Committee lays down the principles for the compensation of the Board of 
Directors and Group Management including defining the individual targets for Group Management which form the basis for the operat-
ing performance bonus. It is also responsible for the appointment and dismissal of the members of Group Management and Board 
members of subsidiary companies.

Investment and Strategy Committee (IC)
Dr. Iosif Bakaleynik is Chairman of the Investment and Strategy Committee. The other members are Iakov Tesis, Urs Ledermann and 
Markus Wesnitzer. The Committee monitors compliance with the processes for purchases and sales of properties and ensures the 
strategic investment guidelines are implemented.

3.5.3 Work methods of the Board of Directors and its committees
The Board of Directors convenes as often as business requires. In financial year 2014/2015, the Board of Directors met six times for 
an ordinary meeting. On average, the meetings last five hours. The Board of Directors is quorate when a majority of its members are 
present. Decisions are taken by majority vote. In the event of a tied vote, the Chairman has the casting vote. Extraordinary meetings 
of the Board of Directors or conference calls are convened and decisions taken by circular resolution if required. Minutes are taken 
of Board meetings and conference calls; decisions taken by circular resolution are recorded in the minutes of the following meeting. 
Group Management usually participates in the meetings of the Board of Directors.

Meetings of the Audit Committee take place primarily in preparation for the annual and semi-annual reports or if particular transactions 
so require. In financial year 2014/2015, the Audit Committee met three times.

Meetings of the Nomination, Compensation and Corporate Governance Committee are held primarily with regard to setting the com-
pensation for the Board of Directors and Group Management. The Nomination and Compensation Committee met twice in financial 
year 2014/2015.

3.6 Definition of areas of responsibility 
The organization of the Board of Directors and Group Management is governed by the organization regulations of 16 February 2011 
and is reproduced in summary form below.

The non-transferable duties of the Board of Directors are listed in detail in the articles of association under article 16 (available on the 
Company’s website www.zueblin.ch or directly from the Company). In its role as the Company’s ultimate governing body, the Board of 
Directors is responsible for:
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– maintaining overall oversight of the Company and laying down its organizational structure
– structuring accounting, financial planning and financial control
– appointing and dismissing members of the Company’s management and persons empowered to represent the Company and 

stipulating their signature powers
– supervising and overseeing the activities of Group Management, appointing and dismissing members of Group Management in-

cluding with regard to their compliance with the law, articles of association, regulations and directives
– preparation of the annual report and the Annual General Meeting and subsequent implementation of its resolutions.

The processes applying to the purchase of real estate are dealt with separately. The Board of Directors has drawn up guidelines for 
these purchases, which govern investment targets, performance and quality specifications. The Board of Directors takes all decisions 
on the purchase and sale of real estate on the basis of proposals from Group Management if the investment represents 5% or more 
of the value of the portfolio held in the relevant country. Decisions on investments accounting for less than 5% of a country’s portfolio 
are taken at local board level. The approval of the Board of Directors is always required in cases when an acquisition is connected 
with a capital increase or the issuance of a bond.

All other duties, in particular the management of the ongoing operating business, are the responsibility of Group Management. Group 
Management submits a budget with a three-year business plan (including a budget for property renovations) to the Board of Directors 
every year and is responsible for implementing it once it has been agreed. Regulations governing approval limits also stipulate which 
financial decisions can be taken by Group Management and which have to be submitted to the Board of Directors.

3.7 Information and control instruments vis-à-vis Group Management
Group Management submits regular structured reports to the Board of Directors. The flow of information between the Board of 
 Diretors and Group Management is also assured by virtue of the fact that Group Management usually attends the meetings of the 
Board of Directors.

The following are available to the Board of Directors as information and control instruments:
– Group consolidation including comparison with previous year and budget as well as an analysis of any deviations (quarterly man-

agement information system)
–  Reports on investment activities (every two months)
–  Reports on financing activities including cash management (every two months)
–  Detailed reports from Group Management on business performance by country, in particular the asset management activities
 (bi-monthly property management information system)
–  Risk management system (quarterly risk sensitivity analysis broken down into property market and financing risks. For further in-

formation on risk management, please refer to the consolidated financial statements, pages 95 to 99).
–  ICS – Internal control system (risk-optimized processes and controls)

Due to its size the Company does not have an internal audit function. If any reviews or investigations are required Züblin therefore 
commissions third parties or external auditors to perform these, although there were no instances of this during the reporting year.
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4.1/4.2 Members of Group Management/Other activities and interests

Dr. Iosif Bakaleynik, Chairman/CEO
(1951) MBA, Russian national, born in Tomsk (Russia) and resident in Hünenberg/See. Chairman of the Board and CEO of the Züblin 
Group since October 2014.

Dr. Iosif Bakaleynik is a highly experienced manager with many years of strategic and operating management experience at a range 
of international companies. He has been advisor to the Chairman of the Board of Renova Management AG, Victor Vekselberg, since 
2008. He is also currently Chairman of the Supervisory Board of Renova US Holdings Ltd, a subsidiary of the Renova Group. Dr Baka-
leynik also acts as a trustee of the International Tax and Investment Center (ITIC). Iosif Bakaleynik holds an MBA from Harvard Business 
School and a master’s degree and doctorate in economics from the State University of Moscow. Dr. Iosif Bakaleynik worked part-time 
(80%) until 31 March 2015. From 1 April 2015 he will work full-time for the Züblin Group. Dr. Iosif Bakaleynik does not exercise any sig-
nificant functions in addition to his activities for the Züblin Group.

Thomas Wapp, CFO/COO
(1972) Certified Public Accountant, Swiss national, citizen of Wartau (Canton of St. Gallen), resident in Weiningen. He became Head of 
Reporting and Chief Accounting Officer at Züblin in 2008 before being designated Chief Financial Officer (CFO) on 16 September 2010 
and Chief Operations Officer (COO) on 1 October 2014.
After completion of his studies in business administration at the University in Lausanne, Thomas Wapp was employed as an auditor 
at Ernst & Young AG, Zurich from 2001 to 2008. In 2005 he successfully qualified as a Certified Public Accountant. Thereafter he was 
responsible for auditing listed companies in the industrial sector. Thomas Wapp does not exercise any significant functions in addition 
to his activities for the Züblin Group.

Pierre Essig, CEO Frankreich
(1960) French national, Chief Executive Officer (CEO) of Züblin Immobilière France SA since March 2006.

After graduating from the Ecole Supérieure de Commerce in Lyon, Pierre Essig worked for the accounting firm Frinault Fiduciaire for 
two years. In 1987 he moved to Société Générale, where he was responsible for various projects in France and Asia (e.g. Japan and 
Singapore). He was a Director of the M&A department of Société Générale from 1997 and was promoted to Managing Director of the 
bank in 2001. During this time he was involved in various real estate and financing transactions. In 2003 Pierre Essig was recruited by 
Deutsche Bank and assumed responsibility for the French real estate corporate finance department. He opened the consulting com-
pany Egirem Conseil et Associés in March 2005. Pierre Essig does not exercise any significant functions in addition to his activities for 
the Züblin Group.

4. Group Management
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4.3 Other functions & positions
Under the Company’s articles of association (Art. 21), the members of the Group Management may not hold more than 15 other direc-
torships, of which no more than 5 may be in listed companies.

4.4 Management contracts
There are no management contracts with companies outside the Group.

All disclosures concerning compensation, shareholdings and loans are set out in the compensation report including the notes (Pages 
51-62).

5. Compensation, shareholdings 
and loans
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6.1 Voting rights and representation restrictions
The registered shares of Züblin Immobilien Holding AG are unitary shares, giving all shareholders the same participation rights. Every 
share whose holder or beneficiary is listed in the share register as a shareholder with voting rights has one vote. There are no restric-
tions on voting rights.

Shareholders in Swiss stock companies enjoy a range of participation and protective rights. The protective rights include, among other 
things, the right to information and the right of inspection (Art. 696, 697 Swiss Code of Obligations/CO), the right to initiate a special 
audit (Art. 697a CO), the right to convene a General Meeting (Art. 699/III CO), the right to put items on the agenda of the General Meet-
ing (Art. 699/III CO), the right to challenge resolutions made by the General Meeting (Art. 706 CO) and the right to sue for damages 
(Art. 752 ff. CO). Participation rights primarily include the right to attend the Annual General Meeting, freedom to express an opinion, 
and the right to vote (Art. 694 CO). The articles of the Swiss Code of Obligations can be found at www.admin.ch, while the articles of 
association of Züblin Immobilien Holding AG are available at www.zueblin.ch.

A shareholder may only be represented at the AGM by their legal representative, by another person participating in the AGM who is 
registered in the share register with voting rights, or by an independent proxy voter. The Company has mechanisms in place to allow 
shareholders to issue authorities and instructions to the independent proxy voter electronically. 

6.2 Statutory quorums
There are no statutory quorums that go beyond the statutory provisions on the passing of resolutions (Art. 703 and 704 CO).

6.3 Convocation of the Annual General Meeting
The Annual General Meeting is held within six months of the end of the financial year. The Annual General Meeting is convened, the 
agenda drawn up and the resolutions passed in accordance with statutory regulations.

6.4 Inclusion of items on the agenda
Shareholders who individually or jointly represent at least 0.25 percent of the share capital at the time of the request may request in writ-
ing, citing the motion for discussion, that certain issues be included on the agenda of the Annual General Meeting. Shareholders who 
individually or jointly hold shares with a nominal value of at least CHF 1 000 000 at the time of the request also have a right to request 
that items be included on the agenda. The request for inclusion of items on the agenda and the proposed motions must be submitted 
to the Board of Directors no later than 45 days before an Annual General Meeting.

6.5 Registration in the share register
The invitation to the Annual General Meeting will be sent to shareholders at least 20 days in advance. The cut-off date for registration 
in the share register with regard to taking part in the Annual General Meeting will be notified to shareholders in the invitation to the An-
nual General Meeting. 

The cut-off date for the 26th Annual General Meeting, to be held on 30 June 2015, is 23 June 2015.

6. Shareholders’ participation rights
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7.1 Duty to make an offer
Under Art. 32 para. 1 of the Swiss Federal Act on Stock Exchange and Securities Trading (SESTA), anyone whose direct or indirect
shareholdings exceed 331/3% of the voting rights is required to make a public tender offer for the Company. The Company’s articles
of association contain neither an “opting-out” nor an “opting-up” clause. Under Art. 29 of SESTA, if a public takeover offer has been
made, the Board of Directors is required to provide shareholders with the information required to assess the offer. Moreover, the Board
of Directors may not carry out any transactions that would have a significant impact on the assets or liabilities of the Company during
this period. This restriction does not apply to resolutions of the Annual General Meeting. The provisions of SESTA can be viewed at
www.admin.ch.

7.2 Change of control clauses
No member of the Board of Directors or Group Management has a change of control clause in their contracts.

Auditors
8.1 Duration of the mandate and term of office of the lead auditor
8.1.1 Date of assumption of the existing mandate
Ernst & Young AG, Zurich, has audited the Züblin Group and Züblin Immobilien Holding AG since 1998.

8.1.2 Date on which the lead auditor responsible for the existing auditing mandate took up office
Christian Krämer has been the lead auditor since the financial year 2014/2015. The auditors are appointed by the Annual General Meet-
ing for a period of one year.

8.2 Audit fees
The fees paid to Ernst & Young AG in financial year 2014/2015 were CHF 488'890.

8.3 Additional fees
In financial year 2014/2015 Ernst & Young AG provided additional services relating to the revision of the Group’s strategy to the value 
of CHF 108,000.

8.4 Informational instruments pertaining to the external audit
The Board of Directors performs its monitoring and control function with respect to the external auditors through the Audit Committee, 
which meets at least twice a year.

The Audit Committee maintains direct contact with the auditors and exchanges information with them on all matters within the ambit of 
the Audit Committee. The Audit Committee is also responsible for monitoring the performance of the external auditors and reviews their 
independence on an ongoing basis. In addition, the Audit Committee also monitors whether, and how, Group Management implements 
measures that have been adopted on the basis of findings by the external auditors. The Audit Committee can also task the statutory 
auditors with additional audit duties, particularly with regard to specified key risks.

7. Changes of control and defence 
measures

8. Auditors and independent real 
estate appraisers
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The external auditors notify the Audit Committee of their findings with regard to the semi-annual and annual reports in the form of a 
management presentation and report twice a year. The audit results are examined and discussed in detail with the external auditors. 
These results form the basis for improvements to internal procedures and auditing processes.

The Audit Committee reports to the Board of Directors on the discussions that the Committee has held with the external auditors and 
informs it of the most important findings and action taken.

During financial year 2014/2015, representatives of the external auditors participated in two of the meetings convened by the Audit 
Committee at its invitation. These meetings were held with Group Management. There were no indications that the independence of 
the external auditors is in any way compromised.

Based on a proposal by the external auditors, the level of the audit fee for financial year 2014/2015 was reviewed by the Audit Commit-
tee and a proposal submitted to the full Board of Directors that it be accepted.

The Board of Directors and the Audit Committee last carried out a review of the selection of the external auditors in financial year 
2004/2005. At the time three globally operating audit companies were asked to submit a tender. In addition to the usual assessment 
criteria such as the level and price of the services, a local presence on the part of the audit company and experience in the sector were 
crucial factors in the re-selection of Ernst & Young.

Independent real estate appraisers
Property) and IFRS 13, which are applied by the Züblin Group. In October 2014 the Board of Directors appointed JLL (formerly Jones 
Lang Lasalle) as new appraisers for the entire portfolio. JLL valued all of the properties as at 31 March 2015 and the results of these 
valuations were used in the financial statements. JLL uses the discounted cash flow method for its property valuations. In this method 
the current market value of each property is determined by calculating or estimating its future revenues and expenses and discounting 
these over the forecast horizon. In financial year 2014/2015 the fees for the real estate appraisers amounted to CHF 222 795. In addi-
tion to the valuation services JLL received fees of CHF 886 029. These were mainly related to brokerage services in connection with 
the letting of 6,000m2 in Paris. 
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Züblin Immobilien Holding AG is committed to ensuring that its shareholders and the capital markets receive open, up-to-date and 
transparent information. The main vehicles for disseminating information are the annual and semi-annual reports, the corporate website 
www.zueblin.ch, press releases, the results presentation for the media and analysts and the Annual General Meeting. The main dates 
for the release of this information are printed on the first page of this annual report. As a listed company, Züblin Immobilien Holding AG 
is required under the Listing Rules of the SIX Swiss Exchange (www.six-exchange-regulation.com) to disclose information that may 
affect its share price.

For Investor Relations queries, please contact:

Thomas Wapp, CFO/COO
Phone +41 44 206 29 39
thomas.wapp@zueblin.ch

None.

9. Information policy

10.  Significant changes since the 
balance sheet date
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