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1 Introduction
This Remuneration Report reports on the remuneration 
of the Board of Directors (the “Board”) and the Executive 
Management of Swissquote Group Holding Ltd (the “Com-
pany”) and, where applicable, its consolidated subsidiaries 
(together, the “Group”). It provides information on the re-
muneration policy and the components of the remunera-
tion, and reports on the type and size of payments made 
during the period under review.

Since 2014, in accordance with the Ordinance against 
Excessive Compensation in Listed Corporations that en-
tered into force on 1 January 2014 (the “Ordinance” ) 1, the 
Company has the obligation to issue every year a Remu-
neration Report separately from the Annual Report. This 
Remuneration Report contains the information required 
by the Ordinance, section 5 of the Annex to the SIX Swiss 
Exchange Directive on Information relating to Corporate 
Governance in its 10 April 2017 version as well as Art. 663c 
of the Swiss Code of Obligations (CO). In accordance with 
the requirements set forth in the Ordinance, section 5 of 
this Remuneration Report was audited by the Company’s 
auditors, PricewaterhouseCoopers Ltd, Lausanne; a copy of 
the audit report is enclosed.

Although not legally required, but in line with inter-
national standards and its previous practice, the Board in-
tends to submit this Remuneration Report to a consultative 
vote by the General Meeting of shareholders (the “General 
Meeting”) at the ordinary General Meeting (the “Ordinary 
General Meeting”) of 4 May 2018.

The Ordinance introduced a binding say on pay by 
the shareholders. As a result, the General Meeting shall 
approve annually, at the Ordinary General Meeting, the 
maximum aggregate amount of remuneration payable 
to (1) the Board for a period running from said Ordinary 
General Meeting to the next Ordinary General Meeting 
and (2) the Executive Management for the financial year 
starting after said Ordinary General Meeting. Section 5 of 
this Remuneration Report comprises tables that report the 
total amount of remuneration granted to the Board and the 
Executive Management for the financial year under review. 
Therefore, as far as the remuneration of the Board is con-
cerned, the period covered by the General Meeting’s bind-
ing say on pay differs from the period reported in the tables 
of this Remuneration Report. 

In this context, section 6 of this Remuneration Report in 
particular aims at reconciling the maximum aggregate re-
muneration for the Board and the Executive Management 
with the remuneration actually paid. The proposal of the 
Board on the maximum aggregate remuneration for the 
Board and the Executive Management is included in the in-
vitation to the Ordinary General Meeting.

For further information on remuneration matters, 
reference is made to the Articles of Incorporation of 
the Company last amended on 13 May 2016 and appli-
cable as at 31 December 2017, which are available at 
https://en.swissquote.com/company/investors in the 
French original version together with an English free 
translation (the “AoI”).

1 Also known in German as “Verordnung gegen übermässige Vergütungen 
bei börsenkotierten Aktiengesellschaften” (VegüV) and in French as “Ordon-
nance contre les rémunérations abusives dans les sociétés anonymes cotées 
en bourse” (ORAb).
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2 Remuneration policy 
The Group’s remuneration policy is an important compo-
nent of its corporate framework and has the ultimate pur-
pose to deliver sustainable growth and performance to 
shareholders, provide a favourable development ground for 
the Group’s employees and induce a responsible and ethi-
cal behaviour vis-à-vis the Group and the community. The 
remuneration policy is designed to attract, motivate and 
retain the best qualified employees, and to reward merit as 
well as medium- and-long term performance, with due care 
to the Group’s success and stage of development and in 
alignment with the interest of shareholders. With due care 
to labour market constraints, the Group seeks to keep mul-
tiples between lowest and highest paid employees within 
sensible ranges.

3 Organisation and competencies
3.1 Nomination & Remuneration Committee
In line with Art. 20bis Para. 3 of the AoI, the Board has en-
trusted the remuneration committee with further tasks 
in the field of succession planning and nominations, and 
therefore named the committee “Nomination & Remuner-
ation Committee” (the “NRC”). The NRC is governed by 
Art. 20bis of the AoI, the Organisation Regulations and the 
Charter of the NRC. Pursuant to Art. 20bis Para. 1 of the AoI 
and the Charter of the NRC, the NRC is composed of at 
least two independent members of the Board. The General 
Meeting elects the members of the NRC individually. The 
term of office ends at the close of the next Ordinary Gen-
eral Meeting. Members may be re-elected.

At the Ordinary General Meeting of 12 May 2017, 
Markus Dennler and Martin Naville were elected as mem-
bers of the NRC. Markus Dennler was subsequently desig-
nated by the Board as Chairman of the NRC.

As per the Charter of the NRC, there shall be at least 
two meetings of the NRC per financial year. In 2017, the 
NRC met six times (four physical meetings and two confer-
ence calls). In average, a physical meeting lasts for one hour 
and a conference call lasts for 40 minutes. At each meeting 
held in 2017, the members of the Executive Management 
were present, except when their own remuneration was dis-
cussed. The other Board members attended the meetings 
as guests. No external advisors attended the meetings.

The Chairman of the NRC reports on the activities 
of the Committee at the following Board meeting or more 

often when required by the circumstances. In addition, 
the minutes of the meeting of the NRC are provided to all 
Board members.

As a general rule, the Company does not consult with 
permanent external advisors with respect to the structur-
ing of remuneration and share ownership, or to any related 
matters. In 2017, the Company did not consult with such 
external advisors.

In accordance with the Organisation Regulations and 
the Charter of the NRC, the NRC has no decision-making 
powers. It only acts in an advisory or preparatory capacity 
to support the Board and reports to the latter the outcome 
of its reviews together with its recommendations, includ-
ing in terms of succession planning, training and need for 
external support. In particular, it has the following duties:

Generally:
−  Review the remuneration policy and system inter alia 

with due care to the stage of development of the 
Group and the industry practice, and make sure they 
are always compliant with applicable legal and regula-
tory requirements.

With respect to the Board:
−  Regularly review inter alia the size and composition of 

the Board as well as the independence of its members, 
in order to ensure compliance with the legal and regu-
latory requirements, in particular with FINMA Circular 
2017/1 “Corporate Governance – Banks”, and consis-
tency with the Group’s corporate governance frame-
work;

−  Conduct an annual review of the remuneration of the 
Board members;

−  Recommend to the Board for approval and, as the 
case may be, for proposal to the General Meeting, the 
form and amount of remuneration to be paid to the 
Chairman of the Board, other Board members as well 
as to the Chairman and members of each Board Com-
mittee, in line with the AoI and the resolutions of the 
General Meeting.

Remuneration Report
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3.1 Nomination & Remuneration Committee (continued)
With respect to the Management:

−  Make recommendations to the Board regarding the 
general remuneration policy of the Executive Man-
agement and other members of the Management (to-
gether, the “Management”);

−  Regularly review the employment contracts of the 
Management and make recommendations to the 
Board on the remuneration of the Management;

−  Make recommendations to the Board and assist the 
Board regarding the determination and evaluation 
of the remuneration system and the principles of 
remuneration, always in line with the AoI, including 
proposal to the Board of short- or long-term incen-
tive plans and equity-based plans (including but not 
limited to stock options, restricted shares and similar 
instruments), regular review of the plans and proposal 
of modifications, suspensions or discontinuation of 
such plans;

−  Review the organisation of the Group from a human 
resources perspective and make recommendations 
for nomination and dismissal of the Management;

−  Review the succession plan for the Management, both 
for emergencies as well as long-term planning;

−  Prepare the proposals to be submitted to the General 
Meeting pursuant to Art 14bis of the AoI (approval of 
remuneration) or in relation to the amendments to the 
provisions of the AoI that address remuneration mat-
ters.

For further information on the NRC, reference is made to 
the AoI (in particular Art. 14bis and 20bis).

3.2 Board of Directors
Subject to the prerogatives of the General Meeting 

and in line with the applicable laws and Art. 14bis of the AoI, 
the Board is competent to decide on all relevant issues re-
lated to remuneration.

The Board, which is composed of non-executive 
members only, makes its decisions based on the proposals 
of the NRC. Board members attend the part of the Board 
meeting where their remuneration is decided on, and, ex-
cept if otherwise requested by a Board member, resolve on 
all recommendations of the NRC regarding Board remuner-
ation in one vote. Members of the Executive Management 
do not attend the part of the Board meeting where their 
remuneration is decided on.

3.3 General Meeting

Binding vote on pay
Pursuant to Art. 9 Para. 2 and 14bis Para. 1 of the AoI, the 
General Meeting shall approve annually the proposals of the 
Board with regard to the maximum aggregate amount of:
−  The remuneration payable to the Board for the period 

until the next Ordinary General Meeting pursuant to 
Art. 21bis of the AoI; and 

−  The remuneration payable to the Executive Manage-
ment for the following financial year pursuant to Art. 
21ter of the AoI.

This prospective vote allows the Company to avoid the 
legal uncertainties that could arise from post hoc votes. At 
the Ordinary General Meeting of 12 May 2017, the follow-
ing maximum aggregate amounts were approved:
−  CHF 750,000 for the Board; and
−  CHF 4,000,000 for the Executive Management. 

For further information on the binding vote on pay, 
reference is made to the AoI, in particular Art. 14bis.

Consultative vote on Remuneration Report
Since 2011, it has been the Company’s policy to submit the 
Remuneration Report to a consultative vote by the share-
holders and the Board intends to sustain this practice.

Remuneration Report
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4 Remuneration components
4.1 Generalities
As at 31 December 2017, the following remuneration components were available for the level of responsibilities listed below:

Base remuneration Variable remuneration

Cash Shares
Cash bonus

(short-term)
Shares

(long-term)
Stock options

(long-term)
Pension fund contributions

and benefits
Other

remuneration

Board members Yes Yes Not eligible Not eligible Not eligible Not eligible Eligible

Members of the Executive 
Management Yes Not eligible Eligible Eligible Eligible Eligible Eligible

Other employees Yes Not eligible Eligible Eligible

Eligible 
subject to 
conditions Eligible Eligible

Base remuneration
Cash component

The base remuneration depends on the level of seniority 
and the area in which an employee exercises his/her func-
tion. It is paid out in cash in monthly instalments, after 
deduction of any social insurance, pension fund and other 
contributions.

Board share plan
The Board share plan is distinct from the employee share 
plan and does not relate to variable remuneration.

Variable remuneration
The current remuneration framework does not allow for any 
variable remuneration for the Board. Art. 21ter Para. 2 of the 
AoI sets forth the principles applicable to the variable re-
muneration of the members of the Executive Management, 
which are as follows:
−  The short-term remuneration elements depend in 

particular on quantitative and qualitative objectives 
that can take into account results of the Company or 
parts of the Company, on objectives in relation to the 
market or other companies and/or on specific objec-
tives. The extent to which the objectives are met is 
generally assessed over a period of one year and can 
give rise to a short-term remuneration. Cash bonus is 
considered short-term remuneration.

−  The long-term remuneration elements depend in par-
ticular on the quantitative strategic objectives of the 
Company and/or on specific objectives. The extent to 
which the objectives are achieved is generally assessed 
over a period of several years. Grants of shares and 
stock options are considered long-term remuneration.

Further, pursuant to Art. 21ter Para. 3 of the AoI, the Board 
sets the objectives and subsequently carries out an evalu-
ation of the extent to which these are achieved. The remu-
neration can be paid or guaranteed in cash, in shares, in op-
tions, in similar financial instruments, in kind, or in another 
form of earnings. The Board decides on the conditions of 
granting, entitlement, exercising and due date, as well as 
the timing of the allocation and valuation of shares, options 
and similar financial instruments, and shall also stipulate a 
blocking period if necessary. It may issue rules in respect 
of the early implementation or expiry of conditions of en-
titlement and exercise, in respect of the payment or assur-
ance of performance-based remuneration, or in respect of 
the due date upon the occurrence of predetermined events 
such as a change of control or the termination of an em-
ployment relationship or mandate.

Remuneration Report



Annual Report 2017  Remuneration Report -158-

Remuneration Report

4.1 Generalities (continued)
Employee share plan

Since 2014, the Group offers its employees the opportu-
nity to directly participate in the long-term success of the 
Group by purchasing Swissquote shares at a discounted 
price. The employee share plan aims to reward sustained, 
long-term performance and align shareholder and employ-
ee interests more closely.

The employee share plan can be made available to all 
eligible employees. Within the framework of the applicable 
laws, the AoI and the decisions of the General Meeting, the 
Board will at its entire discretion decide every year whether 
and how many shares will be offered and to whom; no eli-
gible employee shall have an enforceable right to be grant-
ed shares at a discounted price. The Board seeks to keep a 
sensible relation between the number of shares offered to 
members of the respective levels of the organisation.

Within the framework of the applicable laws, the AoI 
and the decisions of the General Meeting, the Board de-
cides, at its discretion, the terms of the employee share 
plan, including the proceedings and the date of grant of 
the shares, the price to acquire the shares and the blockage 
period of the shares and its terms. During the blockage pe-
riod, the employee is not entitled to sell, donate, pledge or 
otherwise transfer the shares. In case of change of control, 
the Board may decide to put an end to any ongoing block-
age period.

In 2017, shares were offered to all eligible employees 
for free (no price paid for the acquisition). They are blocked 
for a period of five years as from their attribution.

Employee option plan
The Group operates a stock option plan in order to allow 
for a long-term participation of eligible employees in the 
growth of the stock price of the Company. Except for op-
tions already granted, the stock option plan for the Board 
members has been discontinued in 2014 and the current re-
muneration framework does not allow for further grants to 
Board members.

Within the framework of the applicable laws, the AoI 
and the decisions of the General Meeting, the Board is re-
sponsible for deciding at its own discretion on the terms of 
the options and the number of options offered. The terms 
of the options provide that options offered are divided in 
three equal tranches, each tranche becoming exercisable 
respectively one, two and three years after the date of 
grant. The exercise period is two years. The exercise of one 
option allows acquiring one Swissquote share (ratio 1:1). 
Options granted are vested on the date of exercise. As a 

result, employees holding options who leave the Group 
before their options become exercisable lose their right to 
exercise their options, unless the Board decides otherwise.

Since 2007 and in ordinary business circumstances, 
the maximum number of options that can be offered in 
a single financial year is determined based on a set ratio 
expressing the percentage of the fair value of the options 
offered compared to the base remuneration payroll costs. 
The ratio was 2.5% in 2017 (1.5% in 2016). In ordinary busi-
ness circumstances, the grant of options to individual em-
ployees is made based on the level of an employee in the 
organisation. In 2017, options were offered to all eligible 
employees from the middle management to the Executive 
Management. All employees belonging to the same level of 
the organisation are offered the same number of options. 
The Board seeks to keep a sensible relation between the 
number of options offered to members of the respective 
levels of the organisation.

In case of change of control, the Board may decide 
that any non-exercisable option becomes exercisable as of 
the date and within the period determined by the Board. 
The Board may also decide that outstanding options shall 
be replaced by new options having the equity securities 
of the acquiring Company or another related company as 
underlying asset, provided that the value of the options re-
ceived as a replacement for the options is at least equal to 
the value of the options that they replace on the date the 
decision is made.

Further details on options valuation are provided in 
Note 15.2 to the Consolidated Financial Statements (sec-
tion VII).

Pension fund contributions and benefits
Pension fund contributions and benefits depend on the 
level of management, age, and remuneration.

Loans
Pursuant to Art. 21 Para. 2 of the AoI, the Company may 
grant loans and credits to the members of the Board and 
of the Executive Management at market terms or at terms 
which apply to all employees. Loans and credits which do 
not satisfy such conditions are authorised provided that, in 
each single case, they do not exceed the amount of CHF 
100,000 and to the extent that they have been approved 
by the General Meeting, either individually or as part of an 
aggregate amount.
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4.1 Generalities (continued) 

Indemnification
Pursuant to Art. 21 Para. 3 of the AoI, the Company may 
indemnify members of the Board and of the Executive Man-
agement for any loss suffered in connection with lawsuits, 
trials or settlements relating to their work for the Company 
and its subsidiaries, or advance appropriate amounts and 
take out insurance.

Other remuneration
The cash component of the base remuneration may be sup-
plemented by a fixed indemnity covering estimated out-of-
pocket expenses. Out-of-pocket expenses are determined 
in accordance with applicable local tax principles.

The Group employees enjoy benefits on the consump-
tion of services provided by the Group (such as favourable 
conditions on their Swissquote trading account) and other 
benefits of minor importance.

4.2 Elements of the remuneration of the members of the 
Board of Directors

As reflected in the table introducing section 4.1 and in ac-
cordance with Art. 21bis Para. 1 of the AoI, the remunera-
tion of the Chairman of the Board and other Board mem-
bers comprises the annual base remuneration applicable up 
until the following Ordinary General Meeting, as well as so-
cial insurance contributions, insurance premiums and other 
benefits, which must be regarded as remuneration.

Base remuneration
Within the framework of the applicable laws, the AoI and 
the decisions of the General Meeting, the base remunera-
tion, which is reviewed annually, is set at the discretion of 
the Board in response to a proposal by the NRC. The review 
of the remuneration of the Board takes several factors into 
consideration, such as the trends in remuneration of Board 
members in Switzerland and/or in companies that are com-
parable (in terms of industry and size) according to publicly 
available information, although no defined benchmark is 
used. Further, the Board seeks to keep a sensible relation 
between the base remuneration of the Board members and 
that of the Executive Management. 

In accordance with Art. 21bis Para. 2 of the AoI, the Board 
can decide to have part of the annual base remuneration 
paid in the form of shares. In this case, it decides on the 
conditions, including the conditions of grant and the valu-
ation of shares, and stipulates a possible blocking period. 
The Board share plan is distinct from the employee share 
plan and does not relate to variable remuneration.

No variable remuneration
Members of the Board are not eligible for any variable re-
muneration.

Other remuneration 
The Board members receive a fixed indemnity covering 
their estimated out-of-pocket expenses. Within the frame-
work of the applicable laws, the AoI and the decisions of 
the General Meeting, it is set annually at the discretion of 
the Board in response to a proposal by the NRC.

The Board members enjoy the same benefits on the 
consumption of services provided by the Group as the 
Group employees (such as favourable conditions on their 
Swissquote trading account). The aggregate amount of 
such benefits is not considered material and is therefore not 
reported in this Remuneration Report.

Loans
Pursuant to Art. 21 Para. 2 of the AoI, the Company may 
grant loans and credits to the members of the Board at mar-
ket terms or at terms which apply to employees. Loans and 
credits which do not satisfy such conditions are authorised 
provided that, in each single case, they do not exceed the 
amount of CHF 100,000 and to the extent that they have 
been approved by the General Meeting, either individually 
or as part of an aggregate amount. 

Remuneration Report
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4.3 Elements of the remuneration of the members of the 
Executive Management

As reflected in the table introducing section 4.1 and in ac-
cordance with Art. 21ter Para. 1 of the AoI, the remuneration 
of the members of the Executive Management comprises:
−  A base remuneration, which is cash-based;
−  A variable remuneration in the form of:

−  A cash component (bonus) capped at 150% of 
the base remuneration; 

−  A share plan;
−  An option plan;

−  Social insurance contributions made by the Company;
−  Pension fund contributions and benefits;
−  A fixed indemnity covering their estimated out-of-

pocket expenses (other remuneration).

Within the framework of the applicable laws, the AoI and 
the decisions of the General Meeting, all of these items are 
set at the discretion of the Board and reviewed annually. 
Members of the Executive Management do not attend the 
part of the Board meeting where their remuneration is de-
cided on.

Base remuneration
The base remuneration of the members of Executive Man-
agement is cash-based. It is reviewed annually by the Board 
and, when necessary, adjusted by the Board at its discre-
tion – within the framework of the applicable laws, the AoI 
and the decisions of the General Meeting – in response 
to a proposal by the NRC. The base remuneration of the 
members of the Executive Management was last increased 
in August 2013. The increase in the total base remunera-
tion of the Executive Management stated in section 5.2 of 
this Remuneration Reports exclusively relates to the nomi-
nation of Morgan Lavanchy, Chief Legal Officer, and Gilles 
Chantrier, Chief Risk Officer, on 1 January 2017.

Variable remuneration
Annual cash bonus

Art. 21ter Para. 2 of the AoI allows for a cash bonus up to 
150% of the base remuneration.
Each year, the Board sets a list of quantitative and qualita-

tive objectives to the Executive Management as a whole. 
Objectives typically include growth and profitability tar-
gets as well as objectives relating to the strengthening of 
the organisation (risk management, compliance, people 
development, etc.). Members of the Executive Manage-
ment are not set individual objectives.

The performance review is carried out by the NRC, 
shortly before the auditors deliver their Audit Report on 
the Consolidated Financial Statements of the year under 
review. Within the framework of the applicable laws, the 
AoI and the decisions of the General Meeting, the Board 
resolves, at its entire discretion, on the level of the cash 
bonus in response to a proposal by the NRC.

Employee share plan
Within the framework of the applicable laws, the AoI and 
the decisions of the General Meeting, the Board is respon-
sible for making discretionary decisions with respect to the 
terms of the share attributions and the number of shares of-
fered, in response to a proposal by the NRC. The decision, 
made each year, is based on general considerations inter 
alia linked with the stage of development of the Group.

Employee option plan
Within the framework of the applicable laws, the AoI and 
the decisions of the General Meeting, the Board is respon-
sible for making discretionary decisions with respect to the 
terms of the options and the number of options offered, 
in response to a proposal by the NRC. The decision, made 
each year, is based on general considerations inter alia 
linked with the stage of development of the Group. The 
terms of the options provide that options offered are divid-
ed into three equal tranches, with each tranche becoming 
exercisable respectively one, two and three years after the 
date of grant. The exercise period for the options is two 
years. Options granted to the members of the Executive 
Management are vested on the date of the exercise.
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4.3 Elements of the remuneration of the members of the 
Executive Management (continued)

Pension fund contributions and benefits
Pursuant to Art. 21ter Para. 1 of the AoI, social insurance 
contributions and pension fund contributions are made to 
members of the Executive Management.

Other remuneration
The members of the Executive Management receive a fixed 
indemnity covering their estimated out-of-pocket expens-
es. Within the framework of the applicable laws, the AoI 
and the decisions of the General Meeting, it is set annually 
at the discretion of the Board in response to a proposal by 
the NRC.

The members of the Executive Management enjoy 
the same benefits as all the other employees (such as fa-
vourable conditions on their Swissquote trading account). 
The aggregate amount of such benefits is not considered 
material and is therefore not reported in this Remuneration 
Report.

Loans
Pursuant to Art. 21 Para. 2 of the AoI, the Company may 
grant loans and credits to the members of the Executive 
Management at market terms or at terms which apply to 
all employees. Loans and credits which do not satisfy such 
conditions are authorised provided that, in each single case, 
they do not exceed the amount of CHF 100,000 and to the 
extent that they have been approved by the General Meet-
ing, either individually or as part of an aggregate amount. 

Duration of contracts
The termination period of the employment contracts of the 
members of the Executive Management is six months.

Remuneration Report
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5 Remuneration for the financial year under review 
This section of the Remuneration Report was audited by the 
auditors. It replaces the information previously contained in 
the notes to the Consolidated Financial Statements pursu-
ant to Art. 663bbis CO.

The remuneration reported in this section is applica-
ble to all activities of the concerned persons in the Group, 
including, for the Board members, their board activities for 
the Company and Swissquote Bank Ltd, and, for the mem-
bers of the Executive Management, their activities in the 
Board of Directors of the foreign subsidiaries of the Group.

5.1 Remuneration of the members of the Board of Directors
The tables in this section state the total remuneration for 
the members of the Board for the financial years 2017 and 
2016. The cash components correspond to gross figures 
and include social insurance contributions paid by the Board 
members. Therefore, the figures relating to social insurance 
contributions only cover the amount paid by the Company. 
Other remuneration consists of an indemnity covering esti-
mated out-of-pocket expenses.

As reflected in the above table, the total remuneration is 
calculated by taking into consideration the fair value of the 
shares granted to the Board. For information on the tax value 
and on the fair value, reference is made to section 5.3.

At the Ordinary General Meeting of 12 May 2017, 
Adrian Bult did not seek re-election. The latter’s remuner-
ation for 2017 only covers his period of office from 1 Jan-
uary 2017 to 12 May 2017. Apart from the amount paid to 
Adrian Bult for his office time in 2017, no remuneration was 
paid, and no credit or loan was granted, to former Board 
members.

In 2017, no remuneration was paid to related parties and no 
credit or loan was granted to related parties, except Lom-
bard loans, which were granted at market conditions.

Base remuneration

Cash
Shares 

(tax value)

Social
insurance

contributions

 
Other

remuneration Total

in CHF

Board remuneration 2017

Mario Fontana, Chairman 120,000 30,014 9,618 2,000 161,632

Markus Dennler, member 80,000 20,020 8,320 2,000 110,340

Martin Naville, member 80,000 20,020 8,320 2,000 110,340

Jean-Christophe Pernollet, member 80,000 20,020 8,320 2,000 110,340

Beat Oberlin, member 80,000 20,020 8,320 2,000 110,340

Adrian Bult, former member 31,500 – 4,285 730 36,515

Subtotal 471,500 110,094 47,183 10,730 639,507

Difference between tax value and IFRS fair value of shares granted to the Board 21,028

Total remuneration 2017 660,535
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5.1 Remuneration of the members of the Board of Directors (continued)

As reflected in the above table, the total remuneration is 
calculated by taking into consideration the fair value of the 
shares granted to the Board. For information on the tax val-
ue and on the fair value, reference is made to section 5.3.

At the Ordinary General Meeting of 13 May 2016, 
Beat Oberlin was newly elected to the Board. The latter's 
remuneration covers his period of office from 13 May 2016 
to 31 December 2016. 

In 2016, no remuneration was paid, and no credit or 
loan was granted, to former Board members. No remuner-
ation was paid to related parties and no credit or loan was 
granted to related parties, except Lombard loans, which 
were granted at market conditions.

Board remuneration changes from 2016 to 2017
There was no change in remuneration other than those re-
lated to the election of Beat Oberlin and those related to 
the departure of Adrian Bult.

Base remuneration

Cash
Shares 

(tax value)

Social
insurance

contributions

 
Other

remuneration Total

in CHF

Board remuneration 2016

Mario Fontana, Chairman 120,000 30,017 9,618 2,000 161,635

Markus Dennler, member 80,000 20,005 8,320 2,000 110,325

Martin Naville, member 80,000 20,005 8,320 2,000 110,325

Adrian Bult, member 80,000 20,005 8,320 2,000 110,325

Jean-Christophe Pernollet, member 80,000 20,005 8,320 2,000 110,325

Beat Oberlin, member 50,575 20,005 5,872 1,264 77,716

Subtotal 490,575 130,042 48,770 11,264 680,651

Difference between tax value and IFRS fair value of shares granted to the Board 24,840

Total remuneration 2016 705,491
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5.2 Remuneration of the members of the Executive 
Management

Compared to 2016, following the expansion of the Exec-
utive Management, this Remuneration Report states the 
remuneration of the highest paid member of the Executive 
Management as well as the aggregate remuneration of all 
members of the Executive Management. This is in line with 
market practice and results from the application of the Or-
dinance.

The cash components correspond to gross figures and 
include social insurance contributions and pension fund 
contributions paid by the members of the Executive Man-
agement. Therefore, the figures relating to social insurance 
contributions and pension fund contributions and benefits 
only cover the amount paid by the Company. Other remu-
neration consists of an indemnity covering estimated out-
of-pocket expenses.

As reflected in the above table, the total remuneration is 
calculated by taking into consideration the fair value of the 
shares granted to the Executive Management. For informa-
tion on the tax value and on the fair value, reference is made 
to section 5.3.

With respect to the cash bonus, reference is made to 
section 7.

In 2017, no remuneration was paid, and no credit or 
loan was granted, to former members of the Executive 

Management. No remuneration was paid to related parties 
and no credit or loan was granted to related parties, except 
Lombard loans, which were granted at market conditions. 

The short-term performance-related remuneration of 
the Executive Management (cash bonus) represents 42.1% 
of their total base remuneration. 

Base  
remuneration Variable remuneration

Cash Cash bonus
Shares 

(tax value)

Stock options 
(fair value 

at grant)

Social
insurance

contributions

 
Other

remuneration Total

in CHF

Executive Management  
remuneration 2017

Marc Bürki, CEO
(highest paid) 482,400 200,000 2,406 24,733 77,517 24,300 811,356

Aggregate of all members of the 
Executive Management 2,032,800 856,000 12,030 123,665 331,978 96,300 3,452,773

Difference between tax value and IFRS fair value of shares granted to the Executive Management 4,070

Total remuneration 2017 3,456,843
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5.2 Remuneration of the members of the Executive Management (continued)

As reflected in the above table for the financial year 2016, 
the total remuneration is calculated by taking into consid-
eration the fair value of the shares granted to the Executive 
Management. For information on the tax value and on the 
fair value, reference is made to section 5.3.

With respect to the cash bonus, reference is made to 
section 7.

In 2016, no remuneration was paid, and no credit 
or loan was granted, to former members of the Executive 
Management. No remuneration was paid to related parties 
and no credit or loan was granted to related parties, except 
Lombard loans, which were granted at market conditions.

The short-term performance-related remuneration of 
the Executive Management (cash bonus) represents 12.5% 
of their total base remuneration. 

Executive Management remuneration changes from 
2016 to 2017

The total base remuneration increased from CHF 1,438,800 
to CHF 2,032,800 representing a total increase of 41.3%, 
which is exclusively related to the nomination of Morgan 
Lavanchy and Gilles Chantrier. 

The total cash bonus increased from CHF 180,000 
to CHF 856,000, representing a total increase of 375.6%, 
which is partly related to the fact that the Board assessed 
that the objectives set to the Executive Management for 
2017 were over-achieved and partly related to the nomina-

tion of Morgan Lavanchy and Gilles Chantrier.
The shares’ total tax value increased from CHF 5,592 

to CHF 12,030 representing a total increase of 115.1%, 
while the stock options’ total fair value increased from 
CHF 56,922 to CHF 123,665 representing a total increase 
of 117.3%. These increases are mainly related to the nom-
ination of Morgan Lavanchy and Gilles Chantrier.

The total social insurance contributions and pen-
sion fund contributions and benefits increased from 
CHF 208,902 to CHF 331,978 representing a total in-
crease of 58.9%, which is mainly related to the nomina-
tion of Morgan Lavanchy and Gilles Chantrier.

The other remuneration increased from CHF 54,000 
to CHF 96,300 representing a total increase of 78.3%, 
which is mainly related to the nomination of Morgan La-
vanchy and Gilles Chantrier.

Overall total remuneration increased from CHF 1,946,109 
to CHF 3,456,843 representing a total increase of 77.6%, which 
is partly related to the nomination of Morgan Lavanchy and 
Gilles Chantrier and partly related to the fact that the Board as-
sessed that the objectives set to the Executive Management for 
2017 were over-achieved.

Base  
remuneration Variable remuneration

Cash Cash bonus
Shares 

(tax value)

Stock options 
(fair value 

at grant)

Social
insurance

contributions

 
Other

remuneration Total

in CHF

Executive Management  
remuneration 2016

Marc Bürki, CEO 482,400 60,000 1,864 18,974 69,675 18,000 650,913

Paolo Buzzi, CTO 482,400 60,000 1,864 18,974 70,042 18,000 651,280

Michael Ploog, CFO 474,000 60,000 1,864 18,974 69,185 18,000 642,023

Subtotal 1,438,800 180,000 5,592 56,922 208,902 54,000 1,944,216

Difference between tax value and IFRS fair value of shares granted to the Executive Management 1,893

Total remuneration 2016 1,946,109
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5.3 Valuation principles
The cash bonus is determined based on the accrual (cash 
bonus) in the financial year under review of the bonus pay-
able in the following financial year. It is based on the results 
of the financial year under review.

The fair value of the shares is determined in accor-
dance with the International Financial Reporting Standards 
(IFRS). It represents the market price, i.e. the price that 
would be received for a share in an orderly transaction be-
tween market participants on the grant date. 

The market price of the shares granted to the Board in 
2017 was CHF 38.2 and the market price of those granted 
to the Executive Management was CHF 32.2 due to a dif-
ferent grant date. The market price of the shares granted 
to the Board in 2016 was CHF 23.9 and the market price of 
those granted to the Executive Management was CHF 25.0 
due to a different grant date.

The tax value of the shares is determined based on the 
Swiss Federal Tax Administration Circular Letter No. 37 on 
Taxation of Employee Participations. It represents the mar-
ket price of the share on grant date discounted by a fixed 
percentage for a certain period of blocking.

Shares granted to the Board in 2017 are blocked for 
three years from their grant date and their tax value amounts 
to CHF 32.0 per share. This tax value represents the market 
price of the share on grant date (i.e. CHF 38.2) discounted 

by 16.0%. Shares granted to the Executive Management in 
2017 are blocked for five years from their grant date and 
their tax value amounts to CHF 24.1 per share. This tax val-
ue represents the market price of the share on grant date 
(i.e. CHF 32.2) discounted by 25.3%.

Shares granted to the Board in 2016 are blocked for 
three years from their grant date and their tax value amounts 
to CHF 20.0 per share. This tax value represents the market 
price of the share on grant date (i.e. CHF 23.9) discounted 
by 16.0%. Shares granted to the Executive Management in 
2016 are blocked for five years from their grant date and 
their tax value amounts to CHF 18.6 per share. This tax val-
ue represents the market price of the share on grant date 
(i.e. CHF 25.0) discounted by 25.3%.

The fair value of the options is determined based on 
the Black-Scholes valuation model. The most significant in-
puts into the model are the market value at grant, the strike 
price, the expected life of the options and the volatility. 
The volatility is measured over a period of three years. Oth-
er inputs into the model are the risk-free interest rate and 
the dividend yield. One option grants the right to acquire 
one Swissquote share (ratio 1:1). For the financial year 2017, 
the fair value amounts to CHF 5.2 on average per option 
on grant date. For the financial year 2016, the fair value 
amounts to CHF 4.0 on average per option on grant date.
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5.4 Loans and credits to the Board and the Executive Management 
The following loans and credits were granted to and were still outstanding as at 31 December 2017 with current and former 
members of the Board and of the Executive Management. All loans were granted at market conditions. 

2017 2016

in CHF

Members of the Board

Mario Fontana, Chairman – –

Markus Dennler, member – –

Martin Naville, member – –

Jean-Christophe Pernollet, member – –

Beat Oberlin, member – –

Closely related persons 3,998,490 3,991,845

Former members – –

Total as at 31 December 3,998,490 3,991,845

2017 2016

in CHF

Members of the Executive Management

Marc Bürki, CEO 3,231,605 2,731,558

Paolo Buzzi, CTO 2,587,986 2,811,804

Michael Ploog, CFO – –

Morgan Lavanchy, CLO – –

Gilles Chantrier, CRO – –

Closely related persons 253,213 297,837

Former members – –

Total as at 31 December 6,072,804 5,841,199
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6 Reconciliation of remuneration with the approval 
of the General Meeting

At the Ordinary General Meeting of 13 May 2016, the 
shareholders approved a maximum aggregate remunera-
tion of the Board amounting to CHF 850,000 for the peri-
od of office from the Ordinary General Meeting of 13 May 
2016 until the completion of the Ordinary General Meeting 
of 12 May 2017. The total amount of remuneration paid out 
for this period was CHF 693,340, which is in line with what 
was approved at the Ordinary General Meeting of 13 May 
2016.

At the Ordinary General Meeting of 12 May 2017, the 
shareholders approved a maximum aggregate remuneration 
of the Board amounting to CHF 750,000 for the period of 
office from the Ordinary General Meeting of 12 May 2017 
until the completion of the Ordinary General Meeting of 4 
May 2018. The total amount of remuneration that will be 
paid out for this period is anticipated to be in line with the 
maximum aggregate remuneration approved at the Ordi-
nary General Meeting of 12 May 2017. The amount that will 
be paid will be disclosed in the 2018 Remuneration Report.

With respect to the remuneration for the Executive 
Management, at the Ordinary General Meeting of 13 May 
2016, the shareholders approved a maximum aggregate re-
muneration amounting to CHF 3,750,000 for the financial 
year 2017. The total amount of the remuneration paid out 
and accrued for this period was CHF 3,456,843, which is in 
line with what was approved at the Ordinary General Meet-
ing of 13 May 2016.
At the Ordinary General Meeting of 12 May 2017, the share-
holders approved a maximum aggregate remuneration for 
the Executive Management amounting to CHF 4,000,000 
for the financial year 2018. The total amount of remunera-
tion that will be paid out and accrued for this period is antic-
ipated to be in line with the maximum aggregate remuner-
ation approved at the Ordinary General Meeting of 12 May 
2017. The amount that will be paid will be disclosed in the 
2018 Remuneration Report.

7 “Pay for Performance” appraisal for the financial 
year under review

As stated in section 4.3, the Board sets each year a list of 
objectives to the Executive Management as a whole (i.e. no 
individual objectives). These typically include growth and 
profitability targets as well as objectives relating to the 
strengthening of the organisation.

Based on a proposal of the NRC, the Board assessed 
that the objectives set to the Executive Management for 
2017 were over-achieved and set the aggregate cash bo-
nus for the five members of the Executive Management to 
CHF 856,000.

As a result, for the financial year 2017, the short-term 
performance-related remuneration of the Executive Man-
agement (cash bonus) represents 42.1% of their total base 
remuneration. 
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8 Share ownership information
As at 31 December 2017, the number of shares and op-
tions held by Board members, members of the Executive 
Management and closely related persons, was 4,976,057 or 
32.5% of the share capital.

The following tables were produced in accordance 
with Art. 663c CO and are also available in Note 24 to the 
Consolidated Financial Statements (section VII).

8.1 Shareholdings
For the sake of clarity, except for the shares granted as part 
of the Company’s share plan, the shares enumerated in the 
following tables were not granted by the Group, but were 
acquired by the concerned shareholders, for instance as 
part of their investment in the initial capital of the Company 
or via ordinary purchases on the market. 

Number of shares as at 
31 December 2017

Number of shares as at 
31 December 2016

Members of the Board

Mario Fontana, Chairman 516,752 595,815

Mario Fontana, closely related persons 244,011 164,011

Markus Dennler, member 29,534 28,909

Martin Naville, member 8,990 8,365

Jean-Christophe Pernollet, member 2,868 2,243

Beat Oberlin, member 3,424 1,699

Other closely related persons – –

Total as at 31 December 805,579 801,042

Number of shares as at 
31 December 2017

Number of shares as at 
31 December 2016

Members of the Executive Management

Marc Bürki, CEO 1,934,692 1,926,300

Paolo Buzzi, CTO 1,936,240 1,926,275

Michael Ploog, CFO 68,050 67,950

Morgan Lavanchy, CLO 1 340 –

Gilles Chantrier, CRO 1 340 –

Closely related persons 154,810 163,090

Total as at 31 December 4,094,472 4,083,615

In line with Art. 663c CO, this Remuneration Report no longer states the number of shares held by former members of the 
Board and former members of the Executive Management.

1 Morgan Lavanchy and Gilles Chantrier have joined the Executive Management on 1 January 2017.
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8.2 Options 
The following tables provide information on unexpired options granted to members of the Board and of the Executive 
Management. These options have the Swissquote share (SQN; ISIN CH0010675863) as underlying and the exercise of one 
option allows acquiring one Swissquote share (ratio 1:1). The lock-up period ends one day before the start of the exercise 
period as mentioned in the tables below. Duration and strike prices are also listed below.

Members of the Board
Mario Fontana, Chairman of the Board, 1,000 options, the details of which are stated below:

Number of options Date of grant Start of exercise period Expiry date Strike price

1,000 31.07.13 31.07.16 31.07.18 33.24

Markus Dennler, member, 667 options, divided as follows:

Number of options Date of grant Start of exercise period Expiry date Strike price

667 31.07.13 31.07.16 31.07.18 33.24

Martin Naville, member, 667 options, divided as follows:

Number of options Date of grant Start of exercise period Expiry date Strike price

667 31.07.13 31.07.16 31.07.18 33.24

Former member, 667 options, divided as follows:

Number of options Date of grant Start of exercise period Expiry date Strike price

667 31.07.13 31.07.16 31.07.18 33.24

Jean-Christophe Pernollet, member: none.

Beat Oberlin, member: none.
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8.2 Options (continued) 
Executive Management

Marc Bürki, CEO, 15,255 options, divided as follows:

Number of options Date of grant Start of exercise period Expiry date Strike price

2,667 31.07.13 31.07.16 31.07.18 33.24

1,573 31.10.14 31.10.16 31.10.18 30.71

1,574 31.10.14 31.10.17 31.10.19 30.71

1,574 04.08.15 04.08.18 04.08.20 25.66

1,573 04.08.16 04.08.18 04.08.20 25.95

1,574 04.08.16 04.08.19 04.08.21 25.95

1,573 11.08.17 11.08.18 11.08.20 34.02

1,573 11.08.17 11.08.19 11.08.21 34.02

1,574 11.08.17 11.08.20 11.08.22 34.02

Paolo Buzzi, CTO, 13,682 options, divided as follows:

Number of options Date of grant Start of exercise period Expiry date Strike price

2,667 31.07.13 31.07.16 31.07.18 33.24

1,574 31.10.14 31.10.17 31.10.19 30.71

1,574 04.08.15 04.08.18 04.08.20 25.66

1,573 04.08.16 04.08.18 04.08.20 25.95

1,574 04.08.16 04.08.19 04.08.21 25.95

1,573 11.08.17 11.08.18 11.08.20 34.02

1,573 11.08.17 11.08.19 11.08.21 34.02

1,574 11.08.17 11.08.20 11.08.22 34.02

Michael Ploog, CFO, 19,974 options, divided as follows:

Number of options Date of grant Start of exercise period Expiry date Strike price

2,667 31.07.13 31.07.16 31.07.18 33.24

1,573 31.10.14 31.10.16 31.10.18 30.71

1,574 31.10.14 31.10.17 31.10.19 30.71

1,573 04.08.15 04.08.16 04.08.18 25.66

1,573 04.08.15 04.08.17 04.08.19 25.66

1,574 04.08.15 04.08.18 04.08.20 25.66

1,573 04.08.16 04.08.17 04.08.19 25.95

1,573 04.08.16 04.08.18 04.08.20 25.95

1,574 04.08.16 04.08.19 04.08.21 25.95

1,573 11.08.17 11.08.18 11.08.20 34.02

1,573 11.08.17 11.08.19 11.08.21 34.02

1,574 11.08.17 11.08.20 11.08.22 34.02
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8.2 Options (continued) 
Executive Management

Morgan Lavanchy, CLO, 12,347 options, divided as follows:

Number of options Date of grant Start of exercise period Expiry date Strike price

1,334 31.07.13 31.07.16 31.07.18 33.24

787 31.10.14 31.10.16 31.10.18 30.71

786 31.10.14 31.10.17 31.10.19 30.71

786 04.08.15 04.08.16 04.08.18 25.66

787 04.08.15 04.08.17 04.08.19 25.66

787 04.08.15 04.08.18 04.08.20 25.66

787 04.08.16 04.08.17 04.08.19 25.95

787 04.08.16 04.08.18 04.08.20 25.95

786 04.08.16 04.08.19 04.08.21 25.95

1,573 11.08.17 11.08.18 11.08.20 34.02

1,573 11.08.17 11.08.19 11.08.21 34.02

1,574 11.08.17 11.08.20 11.08.22 34.02

Gilles Chantrier, CRO, 12,347 options, divided as follows:

Number of options Date of grant Start of exercise period Expiry date Strike price

1,334 31.07.13 31.07.16 31.07.18 33.24

787 31.10.14 31.10.16 31.10.18 30.71

786 31.10.14 31.10.17 31.10.19 30.71

786 04.08.15 04.08.16 04.08.18 25.66

787 04.08.15 04.08.17 04.08.19 25.66

787 04.08.15 04.08.18 04.08.20 25.66

787 04.08.16 04.08.17 04.08.19 25.95

787 04.08.16 04.08.18 04.08.20 25.95

786 04.08.16 04.08.19 04.08.21 25.95

1,573 11.08.17 11.08.18 11.08.20 34.02

1,573 11.08.17 11.08.19 11.08.21 34.02

1,574 11.08.17 11.08.20 11.08.22 34.02

Closely related persons, 67 options, divided as follows:

Number of options Date of grant Start of exercise period Expiry date Strike price

67 31.07.13 31.07.16 31.07.18 33.24
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9 Approval of the Remuneration Report
This Remuneration Report provides full transparency for 
the financial year 2017 with regard to the Group’s remu-
neration arrangements and remuneration paid to the Board 
and the Executive Management. The Board intends to rec-
ommend that the General Meeting approves this Remu-
neration Report at the Ordinary General Meeting of 4 May 
2018 (consultative vote).
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Report of the statutory auditor to the General Meeting  
of Swissquote Group Holding Ltd Gland 
on the Remuneration Report 2017

We have audited the remuneration report of Swissquote Group Holding Ltd for the year ended 31 December 2017. 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 section 5 on pages 162 to 167 of the remuneration report.

Board of Directors' reponsibility
The Board of Directors is responsible for the preparation and overall fair presentation of the remuneration report in accor-
dance 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 reponsibility
Our responsibility is to express an opinion on the accompanying remuneration report. We conducted our audit in accor-
dance with Swiss Auditing Standards. Those standards require that we comply with ethical requirements and plan and per-
form 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 select-
ed 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 of Swissquote Group Holding Ltd for the year ended 31 December 2017 complies 
with Swiss law and articles 14–16 of the Ordinance.

PricewaterhouseCoopers Ltd

Beresford Caloia Alain Lattafi

Audit expert Audit expert
Auditor in charge

Lausanne, 27 February 2018


