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REMUNERATION REPORT

Remuneration Report

In accordance with the applicable provisions, this Remuneration 
Report describes the remuneration paid to Members of the 
Board of Directors and Group Executive Board of Implenia Ltd., 
as well as the remuneration structure and the type and size of 
payments actually made during the period under review.

1. Introduction and legal basis

This Remuneration Report was produced in accordance with the relevant provisions of  
the Ordinance Against Excessive Pay at Stock Exchange Listed Companies (VegüV), the Swiss 
Code of Best Practice for Corporate Governance and the Swiss Code of Obligations, as well as 
with the rules contained in the chapter on remuneration, shareholdings and loans in the SIX 
Swiss Exchange AG’s Directive on Information Relating to Corporate Governance.

In this Remuneration Report the Board of Directors discloses the type and amount of remu-
neration actually paid to the Board of Directors and the Group Executive Board of Implenia Ltd. 
It also includes details of the remuneration policy and remuneration structure.

The payments shown under Para. 4 and 5.3 were checked by the auditor. The Remuneration 
Report is being presented to shareholders at the forthcoming General Meeting of  Shareholders 
on 22 March 2017 for consultative approval.
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2. Setting remuneration

2.1 Powers of authority and processes
In accordance with the provisions of the Ordinance Against Excessive Pay at Stock Exchange 

Listed Companies (VegüV), the Articles of Association give the General Meeting of  Shareholders 
the authority (Art. 15a of the Articles of Association) each year to approve, in response to a 
proposal from the Board of Directors, the maximum total remuneration

 – paid to the Board of Directors for the period up to the next AGM and
 – the total remuneration paid to the Group Executive Board for the next financial year.

 These prospective decisions by the General Meeting empower the Board of Directors to 
pay remuneration within the approved total maximum amounts.

In response to proposals by the Nomination and Remuneration Committee, the Board of 
Directors submits resolutions for approval by the General Meeting about the maximum overall 
amounts of remuneration paid to Members of the Board of Directors and Members of the 
Group Executive Board, as well as about the payment of individual remuneration (within the 
approved maximum overall amounts). The Board of Directors decides on the remuneration paid 
to the Chief Executive Officer (CEO), to the other Members of the Group Executive Board and to 
its own Members in response to the Nomination and Remuneration Committee’s proposals. 

The compensation paid to the Board of Directors and the Group Executive Board is regularly 
reviewed in response to proposals by the Nomination and Remuneration Committee and after 
considering the market situation.
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2.2 Nomination and Remuneration Committee’s duties and powers of authority
The duties, tasks and areas of responsibility of the Nomination and Remuneration 

 Committee (NRC) include:

 – Preparing and recommending succession planning proposals for the Board of Directors and 
Group Executive Board;

 – Recommendations on Implenia Group’s underlying remuneration policy;
 – Recommendations on proposals to the General Meeting of Shareholders that relate to the 

remuneration of the Board of Directors and Group Executive Board;
 – Recommendations on the remuneration of individual Members of the Board of Directors 

and of the Group Executive Board within the parameters decided by the General Meeting 
of Shareholders;

 – Regular assessment of the CEO’s performance and inspection of the assessments made of 
other Members of the Group Executive Board.

The NRC has a support and advisory role. Authority to decide on the proposals to be made 
to the General Meeting about the maximum total amounts and to decide on the payment  
of individual remuneration within these total amounts rests with the Board of Directors unless 
expressly ruled otherwise.

The NRC consists of at least two Members of the Board of Directors. The CEO, the CFO 
and the Head of Human Resources Group usually attend the meetings of the NRC as guests and 
support its work. They do not participate in voting and are not present when their own remu-
neration is discussed or performance appraised.

The NRC meets at least twice a year. At the start of the year the degree to which targets 
were achieved in the previous year, and the targets for the current year are discussed. The 
CEO presents a proposal for appraisal and remuneration of Members of the Group Executive 
Board. The chairs of the committees immediately notify the Chairman of the Board of Directors 
about the committees’ significant discussions and decisions, unless he was involved in them 
himself, and report them to the next meeting of the Board of Directors; committee chairs are 
 responsible for ensuring that proposals are submitted to the Board of Directors in good time, 
and they represent these proposals in the name of their committee. 
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3. Remuneration policy and structure

3.1 Remuneration policy principles
Implenia’s remuneration structure, which applies to all employees, has several levels and  

is based on a modern, transparent, performance-oriented remuneration policy. Remuneration 
at Implenia

 – is fair, appropriate, transparent and competitive.
 – establishes a link to long-term sustainable corporate development.
 – takes account of the level of responsibility, the quality of the work and the size of the 

workload for each function.
 – puts the company in a position to attract and retain highly qualified staff so that it can 

reach its strategic goals.

The remuneration structure includes fixed and performance-related remuneration com-
ponents that are aligned to the corporate strategy, and that take account of the competition 
and the growth dynamic, as well as reflecting Implenia’s functional level model. The per-
formance-related component is determined by the annual target setting and performance 
 appraisal process.

The individual remuneration depends on the area of responsibility and the complexity of 
the function. The remuneration structures are designed to ensure that remuneration is closely 
pegged to the relevant market medians. At the individual level, the annual target income is 
 usually set within a range of 80% to 120% of the market median. The most important factor 
when calculating the salary is the employee’s overall performance. Since 2012, Implenia has 
operated a formalised annual target setting and performance appraisal process.
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3.2 Remuneration structure for the Board of Directors
The size, basis, and components of the remuneration paid to the Board of Directors are 

based on the Regulation on Compensating Members of the Board of Directors of Implenia Ltd. 
The remuneration structure for the Board of Directors is reviewed regularly.

The total remuneration paid to the Board of Directors must not exceed the maximum total 
amount approved by the General Meeting for the period concerned.

The remuneration paid to Members of the Board of Directors was reviewed during the year 
under review by the Nomination and Remuneration Committee and compared with selected 
Swiss companies on the basis of benchmark analyses. 

Members of the Board of Directors receive an annual fixed remuneration. There is no 
performance-related component to their remuneration. The amount of remuneration for each 
function (Chairman, Vice Chairman, Chair of the Audit Committee, Member) is set after taking 
account of the entitlements detailed in the Regulation on Compensating Members of the Board 
of Directors. Based on the above-mentioned market analysis, the regulation was modified in so 
far as the lump-sum remuneration paid to the Chairman of the Board of Directors was raised 
with effect from the 2016 / 17 year of office from CHF 340,000 to CHF 420,000 per year served. 
Otherwise, the remuneration of the Board of Directors remained unchanged. The regulation 
thus stipulates lump-sum remuneration of CHF 420,000 for the Chairman of the Board of 
Directors, while the Vice Chair and the Chair of the Audit Committee are still paid a lump sum 
of CHF 170,000, and the other Members of the Board of Directors still receive CHF 130,000. 
Two-thirds of this remuneration is paid in cash and one-third in the form of shares.

The number of shares is calculated by taking the average price of Implenia Ltd. shares 
during the month of December in the relevant year of office. The allocation is made on the first 
trading day in January. This is based on an amendment to the Regulation on Compensating 
Members of the Board of Directors that was agreed by the Board of Directors in 2015 and takes 
effect from the 2016 / 17 term of office. According to the old regulation, the number of shares 
was calculated by taking the average price of Implenia Ltd. shares during the month of April.
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The share portion due to Members of the Board of Directors for the first quarter of the 
year under review was therefore still based on the average price of Implenia Ltd. shares in April 
2016, as stipulated by the old Regulation on Compensating Members of the Board of Directors. 
The shares are blocked for a period of three years from allocation. The block continues to apply 
even after a person has left the Board, except in cases of disability and death.

No severance payments were made as a result of the departures from the Board of Hubert 
Achermann, Patrick Hünerwadel or Hans-Beat Gürtler. No joining bonus was paid to Hans  
Ulrich Meister, Ines Pöschel, Kyrre Olaf Johansen or Laurent Vulliet, who all joined the Board  
of  Directors at the Annual General Meeting of Shareholders on 22 March 2016.

Function Total CHF
Of which in Implenia Ltd. 

shares*

Chairman of the Board of Directors 420 000 1/3

Vice Chairman 170 000 1/3

Chair of the Audit Committee 170 000 1/3

Other Members of the Board of Directors 130 000 1/3

*  Average price for December

Expenses
Members of the Board of Directors have their expenses reimbursed based on the Regula-

tion on Compensating Members of the Board of Directors of Implenia Ltd. and in line with the 
rules for the Members of the Group Executive Board (see 3.3).

Pension benefits
Statutory and regulatory social security contributions due on remuneration paid to Members 

of the Board of Directors are paid by Implenia Ltd. 
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3.3 Remuneration structure for Group Executive Board
Remuneration paid to the Members of the Group Executive Board is reviewed annually 

based on the principles described under 3.1. As well as a market comparison, function, 
performance, experience and effort are taken into account. Discretion is used in the weighting 
of these criteria.

The remuneration of the Members of the Group Executive Board is also reviewed by ex-
ternal consultants to ensure it is competitive, appropriate and in line with the market. The last 
detailed review was carried out in 2013 by the global business consultancy Hay Group. This was 
done using a reference market of eight companies that have recruited from Switzerland’s top 
executive market to fill similar roles. The emphasis here is on companies from industrial sectors, 
or those providing services to industry, that are comparable to Implenia Ltd. in size (number 
of employees, turnover) and business activity. The reference market included ABB Ltd., Forbo 
Holding AG, Geberit International AG, Holcim Ltd. (now LafargeHolcim Ltd.), Kühne + Nagel 
International AG, Rieter Holding AG, Schindler Holding AG and Sika AG. With companies of dif-
ferent size to Implenia, comparability is achieved by using the Hay Group Chart-Profile Method, 
which eliminates potential distortions. The Hay Group had no further mandates with Implenia. 
There is no reason to believe that the remuneration of the management of the companies used 
for reference has changed significantly in the meantime.

The remuneration paid to Members of the Group Executive Board is made up of three 
components: a fixed basic salary in cash, a variable performance-related salary in cash, and 
remuneration in shares. The share component is paid as a fixed number of shares which are 
blocked for three years. The CEO’s remuneration is based on the same principles as those used 
for the other Members of the Group Executive Board, apart from the share portion, which 
is paid in six equal tranches over three years on 30 June and 31 December each year. If the 
employment contract is terminated, the claim to any shares not yet transferred is forfeited from 
the beginning of the notice period.

The total remuneration paid to the Group Executive Board must not exceed the maximum 
total amount approved by the General Meeting for the financial year concerned.
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According to Art. 15a Para. 5 of the Articles of Association, the company is authorised 
to pay Members of the Group Executive Board who join or take on additional responsibilities 
during a period for which the Group Executive Board’s remuneration has already been approved 
an additional amount of no more than 50% of the applicable total amount of remuneration 
paid to the Group Executive Board if the overall amount approved for the period in question 
is insufficient to pay the new Members. The additional amount does not have to be approved 
by the General Meeting and may be used by the company for all types of remuneration. As a 
result of the amendments to the Articles of Association made by the Annual General Meeting 
of Shareholders on 24 March 2015 at the request of the Board of Directors, the remuneration 
of a new Member of the Group Executive Board or of a Member of the Group Executive Board 
who takes on additional tasks is capped to ensure their remuneration is not more than 25% 
higher than the maximum remuneration of the Chief Executive Officer (CEO) in the preceding 
fiscal year.

Basic salary in cash
The basic salary in cash is paid out every month in equal instalments and accounts for 

around 55% of annual target income when the employment contract is signed.

Variable salary in cash
The variable salary in cash is a payment partly for achieving individual qualitative goals,  

and partly for reaching the company’s financial targets. The variable salary in cash is paid  
as a percentage (around 20% on contract signing) of the annual target income and is based  
on predefined performance benchmarks. It is only paid if the defined performance targets  
are achieved. Exceeding or failing to achieve one or all of the targets leads to an increase (up  
to a maximum of 200%) or a reduction (down to 0%) of this remuneration component.

The variable salary in cash depends on the attainment of previously defined personal, 
qualitative targets in accordance with Management by Objectives (30%), and on the 
achievement of Implenia Ltd.’s financial targets (70%). These financial targets are determined 
on the basis of the annual budget of Implenia Ltd. The basis for assessment is made up of:

a)  50%: achievement of the budgeted Group EBITDA
b)  50%: achievement of the budgeted invested capital at Group level.
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Once the annual results are available the CEO assesses the extent to which the Members of 
the Group Executive Board have achieved their defined performance targets. The Chairman  
of the Board of Directors makes the same assessment for the CEO. In both cases, the decision 
on remuneration rests with the Board of Directors.

Shares are allocated as a fixed number of shares that cannot be changed for the duration 
of the contract. The share component is defined as a percentage – around 25% – of annual 
 target income when the employment contract is signed. The value of the allocated shares  
in Swiss francs is calculated using the closing price on the SIX Swiss Exchange Ltd. on the last 
trading day of the financial year (for 2016: 30 December 2016). The shares are transferred 
at the end of the reporting period. The value of shares allocated to the CEO at the end of 
June or December is based on the closing price on the last trading day of June or December 
(see table on p. 191). The shares may not be sold or pledged or be encumbered in any other 
way during the three-year period following allocation. The blocking period carries on even 
if the employment relationship ends. This restriction on the right of disposal does not affect 
dividends, subscription rights for capital increases or the exercise of voting rights.

Expenses
As well as the expenses rules that apply to all employees, Members of the Group Executive 

Board are also covered by additional rules for senior employees to provide lump-sum com-
pensation for entertainment and out-of-pocket expenses. Both sets of rules are approved by  
the responsible cantonal tax authorities.

Pension benefits
There are no special pension benefits for Members of the Group Executive Board. Pension 

and social costs comprise the employer’s contribution to social insurance and to the mandatory 
and supplementary occupational benefits cover. The share component of remuneration is not 
insured by the pension fund. 

Employment contracts
Members of the Group Executive Board have permanent employment contracts that can 

be terminated on notice of 12 months at most. They are not entitled to contractual joining or 
leaving payments (“golden parachutes”, “golden handshakes”, etc.).
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3.4 Changes in the remuneration structure for the 2017 and 2018 financial years
Implenia Ltd.’s current transparent remuneration structure has proven effective. The Board 

of Directors believes that the objectives of fair, appropriate, transparent and competitive 
 remuneration at all levels of the Implenia Group have been achieved. The remuneration struc-
ture also creates the greatest possible link to long-term sustainable corporate development. 
Consequently, no significant changes are envisaged for the remuneration structure for the 2017 
and 2018 financial years.

4. Actual remuneration paid to the Board of Directors and  
Group Executive Board in 2016

4.1 Remuneration for current company officers
The total of all remuneration paid to Members of the Board of Directors during the year 

under review is CHF 1.2 million (prior year: CHF 1.2 million).
The General Meeting of Shareholders of 24 March 2015 authorised a maximum overall 

remuneration for the Board of Directors of CHF 1.5 million for the period until the next 
Annual General Meeting, and this stipulation was followed. The AGM on 22 March 2016 then 
approved a maximum overall remuneration for the Board of Directors of CHF 1.5 million for  
the period up to the 2017 Annual General Meeting of Shareholders. The amount actually paid 
out will be disclosed in the 2017 Annual Report. The total remuneration paid to the Board  
of  Directors is more or less the same as in 2015. 
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The total of all remuneration paid to serving Members of the Board of Directors during the 
year under review is as follows:

Board of Directors

Basic fees Entitlement and allocated shares1

Social security 
expenses Total

2016 2015 2016 2015 2016 2015 2016 2015 2016 2015

CHF 
1000

CHF 
1000 Number2 Number3

CHF 
10004

CHF 
10004

CHF 
1000

CHF 
1000

CHF 
1000

CHF 
1000

gross gross gross gross

Hans Ulrich Meister, 
Chairman  
(from 22.03.2016)  210 –  1,516 –  88 –  34 –  332 –

Calvin Grieder, Member  107  87  789  653  45  36  19  18  171  141 

Chantal Balet Emery, 
Member  87  87  645  653  36  36  13  18  136  141 

Kyrre Olaf Johansen, 
Member  
(from 22.03.2016)  65 –  470 –  27 –  11 –  103 –

Henner Mahlstedt, 
Member  107  65  789  490  45  27  19  14  171  106 

Ines Pöschel, Member 
(from 22.03.2016)  65 –  470 –  27 –  11 –  103 –

Laurent Vulliet, Member 
(from 22.03.2016)  65 –  470 –  27 –  11 –  103 –

Members of the Board of 
Directors who left

–  Hubert Achermann, 
Chairman  
(until 03.02.2016)  21  198  168  1,495  9  83  4  40  34  321 

–  Hans-Beat Gürtler, 
Vice-Chairman  
(until 22.03.2016)  28  113  229  854  12  48  4  18  44  179 

–  Patrick Hünerwadel, 
Member  
(until 22.03.2016)  28  107  229  804  12  45  6  22  46  174 

–  Markus Dennler, 
Chairman  
(until 24.03.2015)5 –  57 –  427 –  24 –  11 –  92 

Total  783  714  5,775  5,376  328  299  132  141  1,243  1,154 

1  Implenia Ltd. shares, security number 2386855, nominal value CHF 1.02.
2  The calculation was based on the average rate for April in the first quarter of 2016 and on that for December in the second to 

fourth quarters of the year. The shares for the second to fourth quarters were transferred on 3 January 2017. They were included 
as a component of the remuneration for the year under review.

3  Calculation based on average rate for April of the year under review.
4  Amounts based on discounted fair market value.
5  Not holding office in the year under review.
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The total of all remuneration paid to Members of the Group Executive Board during the 
year under review is CHF 7.7 million (prior year: CHF 7.5 million). The amounts shown in the 
table below include remuneration paid to Members who left the Group Executive Board during 
the period under review. There was very little change compared to the previous year. 

During the year under review Anton Affentranger waived his right to the 8,000 shares he  
is entitled to under his employment contract as at 31 December 2016. In the previous year,  
he irrevocably waived his right to the whole CHF 0.3 million of variable remuneration due to 
him. The ratio of variable compensation to total compensation paid to the Group Executive 
Board (value at grant) averaged 21% (previous year: 15%).

The General Meeting of Shareholders of 24 March 2015 authorised a maximum overall 
remuneration for the Group Executive Board and Extended Executive Board of CHF 13.5 million, 
and this stipulation was followed; no use was made of any additional amount as provided for  
by Art. 15a Para. 5 of the Articles of Association.

Group Executive Board
Fixed    

remuner - 
ation

Variable 
remuner-

ation1

Definitely allocated  
shares2

Social  
security 

expenses9 Total10

CHF 1000 CHF 1000 Number CHF 1000 CHF 1000 CHF 1000

gross gross gross

Anton Affentranger

20163  900  450  17,000  958  380  2,688 

20154  900 –  25,000  1,085  310  2,295 

Other members of the  
Group Executive Board

20165  1,415  742  17,750  1,122  656  3,935 

20156  1,624  672  19,700  845  593  3,734 

Former members of the  
Group Executive Board

20167  620  196  2,300  145  139  1,100 

20158  727  282  4,667  196  289  1,494 

Total 2016  2,935  1,388  37,050  2,225  1,175  7,723 

Total 2015  3,251  954  49,367  2,126  1,192  7,523 

1  Paid in subsequent year. In 2015, one-off payments of CHF 300,000 were attributed.
2  Implenia Ltd. shares, security number 2386855, nominal value CHF 1.02.
3  Amounts based on closing price when shares allocated on 30.6.2016 and at year-end 2016.
4  Amounts based on closing price when shares allocated on 30.6.2015 and at year-end 2015.
5  Amounts based on closing price when shares allocated at year-end 2016.
6  Amounts based on closing price when shares allocated at year-end 2015.
7  Amounts based on closing price when shares allocated at year-end 2016.
8  Amounts based on closing price when shares allocated on 31.10.2015 and at year-end 2015.
9  Including pension contributions.
10  Anton Affentranger has irrevocably waived of his right to 8'000 shares at a value of CHF 0,5 million  

(previous year: waiver of his right to variable remuneration of CHF 0,3 million).
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4.2 Remuneration for former company officers
No payments were made during the year under review to former Members of the Board of 

Directors or Group Executive Board.

4.3 Allocation of shares in the year under review
In 2016, a total of 37,050 shares were allocated to Members of the Group Executive Board 

(prior year: 49,367). In 2016, a total of 5,775 shares were allocated to non-executive Members 
of the Board of Directors (prior year: 5,376).

4.4 Options
Implenia Ltd. has no stock-option remuneration scheme. Neither the Members of the 

Group Executive Board nor Members of the Board of Directors were given options.

4.5 Additional fees and severance payments
Overall additional fees and remuneration invoiced by Members of the Group Executive 

Board or the Board of Directors, or related persons, in the 2016 financial year amounted to 
CHF 0 (prior year: CHF 0).

Members of the Group Executive Board and the Board of Directors, and related persons, did 
not receive any fees or other payments for additional services performed for Implenia Ltd. or  
its group companies in the 2016 financial year.

No contractual severance payments were paid to Members of the Group Executive Board or 
Members of the Board of Directors.

4.6 Highest total remuneration
The Member of the Group Executive Board with the highest total remuneration is shown in 

the table under 4.1.
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5. Shareholdings and management loans

5.1 Shares held by Members of the Board of Directors
As at 31 December 2016, the number of shares held by people serving as non-executive 

Members of the Board of Directors during the year under review, as well as by related persons, 
totalled 20,611, or 0.1% of the share capital (prior year: 34,833 shares or 0.2%). This figure 
includes any shares acquired in a private capacity. See also the Notes to Implenia Ltd.’s financial 
statements on page 312.

Board of Directors
Number of shares, as at Shares blocked until

31.12.20161 31.12.2015 2017 2018 2019

Hans Ulrich Meister, Chairman – – – – –

Calvin Grieder, Member  2,163  1,988  678  653  175 

Chantal Balet Emery, Member  2,263  2,088  678  653  175 

Kyrre Olaf Johansen, Member – – – – –

Henner Mahlstedt, Member  1,165  490 –  490  175 

Ines Pöschel, Member  750 – – – –

Laurent Vulliet, Member – – – – –

Members of the Board of Directors  
who left  14,270  30,267  4,904  3,580  626 

Total  20,611  34,833  6,260  5,376  1,151 

1  The shares allocated for the 2016 / 17 year of office (see table under Para. 4.1) were transferred on 3 January 2017, meaning that 
they are not included in the holdings as at 31 December 2016.
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5.2 Shares held by Members of the Group Executive Board
As at 31 December 2016, the number of shares held by persons who served as Members 

of the Group Executive Board during the year under review, as well as by related persons, was 
367,257, or 2% of the share capital (prior year: 359,494 shares, or 1.9%). This figure includes 
any shares acquired in a private capacity. See also the Notes to Implenia Ltd.’s financial state-
ments on page 313.

Group Executive Board
Number of shares, as at Shares blocked until

31.12.2016 31.12.2015 2017 2018 2019

Anton Affentranger, CEO  271,840  263,840  12,500  25,000  17,000 

Beat Fellmann, CFO and 
Head of Corporate Center  43,500  41,500  10,000  10,000  10,000 

Christof Gämperle, Member and 
Business Unit Head of Construction 
German-speaking Switzerland  9,813  8,763  2,543  2,500  2,500 

René Kotacka, Member and Business 
Unit Head of Infrastructure  6,076  5,314  655  2,671  2,750 

André Métral, Member and Business 
Unit Head of Construction 
 French-speaking Switzerland  9,882  7,382  2,337  2,500  2,500 

Members of the Group Executive Board 
who left  26,146  32,695  9,249  6,967  4,600 

Total  367,257  359,494  37,284  49,638  39,350 

5.3 Loans to management bodies
No loans have been granted to any Members of the Board of Directors, or any members of 

the Group Executive Board, or to related persons.
Implenia Ltd. and its group companies have not granted any collateral, loans, advances or 

credit facilities to the Members of the Board of Directors or the Group Executive Board, or to 
related persons.

6. Approval of the Remuneration Report

This Remuneration Report provides full transparency for the 2016 financial year with regard 
to Implenia Ltd.’s remuneration arrangements and remuneration paid to the Group Executive 
Board and Board of Directors. The Board of Directors will submit the Remuneration Report to 
the Annual General Meeting of 22 March 2017 for consultative approval.
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Statutory auditor’s report to the General Meeting of Shareholders on the  
2016 Remuneration Report

We have audited the remuneration report of Implenia AG for the year ended 31 December 2016. 
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 
 chapter 4 and 5.3.

Board of Directors’ responsibility
The Board of Directors is responsible for the preparation and overall fair presentation of the remu-
neration report in accordance with Swiss law and the Ordinance against Excessive Compensation 
in Stock Exchange Listed Companies (Ordinance). The Board of Directors is also responsible for 
designing the remuneration system and defining individual remuneration packages.

Auditor’s responsibility
Our responsibility is to express an opinion on the accompanying remuneration report. We conduct-
ed 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 arti-
cles 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 remunera-
tion 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 of Implenia AG for the year ended 31 December 2016 
complies with Swiss law and articles 14 – 16 of the Ordinance.

PricewaterhouseCoopers AG

Christian Kessler Diego J. Alvarez
Audit expert, Auditor in charge Audit expert

Report of the statutory auditor on the 2016  
Remuneration Report

Zürich, 22 February 2017




