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PHILOSOPHY
 
EFG International Group seeks to recruit and retain individuals who have the intellect, 
energy and entrepreneurial spirit to deal effectively with complex problems in a fast-
changing and challenging environment. To accomplish these goals, EFG International 
Group uses a mixture of the three main components of compensation for the remu
neration of its members of the Board of Directors and its entire staff: fixed remuneration, 
also called base salary; variable compensation, whether in the form of cash or non-
cash award such as restricted stock units (hereafter called “RSUs”); and benefits, or 
non-financial rewards. Fixed and variable compensations are critical components of 
the remuneration, which is why we take into account an individual’s knowledge, skills, 
and abilities as it relates to the requirements of a position. 

EFG International Group continuously evaluates and benchmarks its compensation 
data to ensure they remain both competitive and equitable. Such review is based on 
the following key principles:

−− Competitiveness to external and internal benchmarks
−− Business needs and performance, organizational culture and relevant regulatory  

requirements
−− Annual remuneration reviews follow the financial year in order to ensure  

affordability and to maintain capital requirements
−− Alignment with the performance review cycle ensuring that appropriate behaviors 

and performance contribution are recognized and rewarded while applying  
discretionary penalties regarding any conduct issues

REGULATIONS 

During the last two years the shareholders of EFG International (or the Company) have 
adopted amendments to the Articles of Association required for the implementation  
of the Ordinance against Excessive Compensation in Listed Companies (hereafter called 
“Ordinance”). Subsequently, the Board of Directors and the Remuneration Committee 
have continued to implement the applicable elements of the Ordinance, to amend all docu
ments, and to strengthen the corporate governance framework. For the first time the 
shareholders voted bindingly and separately on the compensation for members of the 
Board of Directors and the Executive Committee at the AGM 2015. 

According to the Ordinance and the Articles of Association, the Board of Directors has 
the non-transferable and inalienable duty to issue on an annual basis a written 
Compensation Report (articles 5 and 13 of the Ordinance; article 28 paragraph 2 section 
7 of the Articles of Association). EFG International has already issued a Compensation 
Report in previous years and herewith continues this tradition. In line with the require-
ments of the Ordinance, our statutory auditors, PricewaterhouseCoopers Ltd, have  
reviewed whether the Compensation Report complies with the law and the Ordinance 
(see their report on page 92).

1.
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METHODOLOGY 

Besides the implementation of the requirements of the Ordinance (information pursuant 
to the articles 14–16 of the Ordinance), EFG International has already implemented in 
2011 the principles of the FINMA Circular 2010/1, which defines minimum standards for 
remuneration schemes applicable to financial institutions. These standards have been 
transposed into a comprehensive internal Group Remuneration Policy and include:

−− Categorization of employees and governing bodies in accordance with their risk 
profile; defined categories are:

(a)	 Members of the Board of Directors of EFG International and its subsidiaries
(b)	 CEO and other members of the Executive Committee of EFG International
(c)	 Region Heads
(d)	 Senior Executives (Local Business Heads/Heads of Private Banking/ 

Global Function Heads)
(e)	 Key Executives (defined according to criteria laid down from time to time by 

the EFG International’s Remuneration Committee) including Material Risk Takers 
(MRTs) as defined by local regulations

(f)	 Control Functions (Audit, Compliance, Risk and Human Resources)
(g)	 Client Relationship Officers (CROs) 
(h)	 Other staff than CROs and Senior or Key Executives and Control Functions

−− Remuneration of each category aligned with business strategy and risk profile;
−− Performance-related remuneration based on a combination of the performance  

of the individual concerned, the performance of their business and, where  
applicable, the overall results of the organization;

−− Transparent remuneration scheme for CROs designed in a way that any negative 
contribution directly results in a reduction of the variable remuneration elements;

−− Share-based deferred payment mechanisms for the members of the Executive 
Committee, Region Heads, Senior Executives and Key Executives as well as some 
Control Functions identified as “higher risk” job categories over a minimum  
period. 

Compensation of the members of the Board of Directors and the Executive Committee 
complies with the Ordinance and the FINMA Circular 2010/1.

For information on staff costs, please refer to page 147 (note 13 to the consolidated  
financial statements).

3.
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RESPONSIBILITIES  

The Remuneration Committee currently consists of the following members of the 
Board of Directors who were individually elected by the AGM 2015 for a term of office 
of one year until the conclusion of the AGM 2016:

−− Niccolò H. Burki (Chairman);
−− John A. Williamson;
−− Emmanuel L. Bussetil;
−− Périclès Petalas;
−− Erwin R. Caduff.

According to article 30 paragraph 2 of the Articles of Association and in application  
of the Ordinance, the Remuneration Committee has the following specific tasks and re-
sponsibilities in relation to the compensation of the Board of Directors and the 
Executive Committee: 

−− To establish the compensation strategy for the Company, to approve the compen-
sation and to make recommendations to the Board of Directors with regard to  
certain compensation matters, in particular to review, on behalf of the Board of 
Directors and within the limits set by the general meeting of shareholders, the 
amount of compensation to be paid to the members of the Board of Directors and 
the Executive Committee;

−− To annually review, and make a recommendation to the Board of Directors regard-
ing the form and amount of the compensation of the members of the Board of 
Directors and any additional compensation to be paid for service as Chairman of 
the Board of Directors, for service on Board-delegated committees and for service 
as a Chairman of Board-delegated committees;

−− To annually (a) review and assess the corporate goals and objectives upon which 
the compensation of the CEO and the other members of the Executive Committee 
is based and (b) evaluate the performance of the CEO and the other members  
of the Executive Committee in light of these goals and objectives;

−− After the evaluation of the CEO’s performance, to make a recommendation to the 
Board of Directors of appropriate compensation levels for the CEO;

−− To annually review the amount of compensation of the other members of the 
Executive Committee and make a recommendation to the Board of Directors re-
garding the appropriate level of their compensation as to (a) the annual base  
salary, (b) the annual variable compensation, (c) the long-term compensation com-
ponent and (d) any special or supplemental benefits.  

In addition, and in accordance with the Organizational and Management Regulations, 
the Group Remuneration Policy and the Terms of Reference of the Remuneration 
Committee, the Remuneration Committee has, among others,  
the following additional responsibilities and competencies: 

−− It ensures that EFG International and its subsidiaries maintain and observe an  
up-to-date procedure whereby the provisions of the FINMA Circular 2010/1 are  
implemented and observed;

−− It ensures that annual salary increases and all discretionary variable compensation 
amounts are within the overall budget and guidelines approved by the Board  
of Directors and the general meeting of shareholders, if applicable;

4.



80

−− It ensures that the policy on variable compensation and other variable elements of 
employee remuneration is not in conflict with client interests, shareholder interest 
or FINMA Circular 2010/1;

−− It decides on the contractual arrangements of the members and the Chairman of the 
Board of Directors, the CEO and other members of the Executive Committee of  
EFG International which have to be all in line with the Articles of Association as well 
as the Ordinance, and it further decides on the contractual arrangements of other 
Key Executives, including those of the Company’s subsidiaries, as appropriate;

−− It approves all salary increases to other staff members, with the exception of those 
resulting from existing contractual conditions, in cases where the increase places 
the person into the Key Executive group;

−− It sets the rules for staff loans, in particular for those loans made against shares of 
EFG International and the thresholds above which any staff loan is to be submitted 
to the Remuneration Committee for approval;

−− It decides on the granting of loans and credits to members of the Board of 
Directors and related parties thereof as well as members of the Executive 
Committee and Regional CEOs (for loans and credits exceeding CHF 500,000);

−− It decides on EFG International’s contribution to pension and social institutions for 
the Swiss entities and their branches;

−− It reviews the overall annual salary, annual increases and variable compensation  
as proposed by the management for all other staff of EFG International and its sub-
sidiaries;

−− It is informed by the CEO each year, in the context of the yearly compensation  
review, of a recommendation of RSUs receivers. The Remuneration Committee 
shall consider the recommendations and, at its absolute discretion, determine  
the size of options or RSUs for each receiver, if any.

PRINCIPLES  

Members of the Board of Directors
Fixed compensation
The fixed compensation of the members of the Board of Directors, subject to the  
approval by the general meeting of shareholders, consists of a fixed base fee paid in 
cash depending on the function in the Board of Directors, the number of committee  
activities and the function in the committees. For further details see article 32 of the 
Articles of Association.

Variable compensation
The variable compensation to members of the Board of Directors, subject to the ap-
proval by the general meeting of shareholders, is paid in cash and/or awarded in equities 
or equity linked instruments (e. g. RSUs). For further details see articles 32 and 35a  
of the Articles of Association.

Compensation for advisory services
Subject to the approval by the general meeting of shareholders, members of the Board 
of Directors may receive additional market standard compensation in cash for advisory 
services not related to their function as member of the Board of Directors rendered to 
the Company and/or direct or indirect subsidiaries of the Company. No such compen-
sation for advisory services was paid in 2015.

5.
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Members of the Executive Committee
Fixed compensation
The fixed compensation of the members of the Executive Committee, subject to  
the approval by the general meeting of shareholders, consists of a fixed compensation 
paid in cash. For further details see article 33 of the Articles of Association.

Variable compensation
The award of variable compensation to the members of the Executive Committee is 
within the discretion of the Remuneration Committee and subject to the approval  
by the general meeting of shareholders (upon proposal by the Board of Directors). The 
Remuneration Committee considers a number of quantitative and qualitative elements  
to award variable compensation, such as profitability and share price evolution of the 
Company, the relation between variable compensation and key performance indicators, 
the risk profile of the Company and the individual performance of the members of  
the Executive Committee during the year. The Remuneration Committee approves targets 
and maximum award levels for each member of the Executive Committee taking  
into account position, responsibilities and tasks. The variable compensation is payable  
in cash and a certain percentage is awarded in the form of options and/or RSUs re
lating to shares of EFG International under the Employee Equity Incentive Plan. The 
minimum percentage awarded in the form of options and/or RSUs cannot be below 
50% (as defined in the Articles of Association) and is determined annually by the 
Remuneration Committee, the current applicable minimum is 60%. For further details 
see articles 33 and 35 of the Articles of Association.

Other categories of staff
Fixed compensation
Fixed remuneration to other staff than members of the Board of Directors and Executive 
Committee is defined in line with the level of education, the degree of seniority, the 
level of expertise and skills required, the scope of the role, job experience, and the rel-
evant business sector and region.

In Switzerland, and certain other countries where reliable data is available, fixed  
remuneration is also linked to a professional annual remuneration survey conducted in 
the banking sector.

EFG International uses the performance reviews and market benchmarks on an individual 
basis to review whether a salary increase is necessary or strongly advised for talent  
retention. There are countries in which legislation imposes a general minimum salary 
increase (e.g. legal indexation of salaries), whereas any extra increases would still  
then follow group wide procedures. Whilst salary surveys are used to help establish 
the appropriate remuneration for most members of staff they are rarely used at  
the highest level of management since an insufficient number of organizations with the 
same level of international complexity render comparison difficult.

All staff salaries are subject to review on a yearly basis, first by local management and 
Human Resources, then by the Regional CEO, the EFG International CEO together  
with the Global Head of Human Resources and finally by the Remuneration Committee.

Exceptional increases may occur during the year; above certain limits defined in the 
Group Remuneration Policy they need a Remuneration Committee approval before 
commitment.

5.2 
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Variable compensation
Variable remuneration to other staff members than members of the Board of Directors 
and Executive Committee - and except CROs (see section 5.4 hereafter); some asset 
managers and certain Regional Business Heads - is discretionary and is determined by 
their individual performance (annual assessment), the performance of their business 
line and the performance of the organization. The relative importance of each level of 
the performance criteria is determined beforehand and balanced to take into account  
the position or responsibilities held by the staff member, defined by job category.  
The proportion of the variable remuneration that may be deferred will depend on the  
impact the job category can have on the risk profile of the organization and the respon-
sibilities and tasks performed. The minimum deferral period for “higher risk” job  
categories is three years.

Variable compensation can be awarded in the form of cash, deferred cash or deferred 
equity.

Determination of the overall annual variable remuneration pool for other staff members 
is a combination of bottom up (starting at single staff level following the annual indi-
vidual assessment) and top down (evaluating performance of local or region business) 
approach. A framework is in place to ensure critical appraisal of proposals by Regional 
CEOs, the EFG International CEO and the Remuneration Committee.

The variable compensation review is carried out annually. There is a strong emphasis 
on the personal contribution when determining the discretionary variable compensation 
for staff with a modest income. For Key Executives, there is a much stronger emphasis 
on corporate performance, in particular profitability, with a corresponding diminution 
of the impact of personal contribution.

For Key Executives, the Remuneration Committee considers a number of quantitative 
and qualitative elements such as the performance, both in profitability and stock price 
evolution, of EFG International through the year, the relation between variable com-
pensation and key performance indicators, and the risk profile of the institution and the 
individual performance of Key Executives. Poor performance of the EFG International 
Group can result in a significant reduction, or even elimination, of the discretionary var-
iable compensation for Key Executives.

Staff contravening internal regulations or regulatory or legal requirements in particular 
and/or significantly raising the organization’s risk exposure shall have their variable 
compensation reduced or eliminated.

Exceptional variable awards may occur during the year; above a certain minimum they 
need Remuneration Committee approval before commitment.

5.3.2 
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Client Relationship Officers
Fixed compensation
EFG International generally only hires experienced bankers as CROs with previous 
business development experience in this role. Fixed remuneration of CROs is defined 
at hiring in line with their historic remuneration package and may be reviewed from 
time to time to ensure correlation with market practices.

Variable compensation
Variable compensation is contractual and formulaic (percentage of the business 
booked by the CRO). Booked business reflects the true net financial contribution of 
each CRO and does not “prepay” any future expected revenues. It includes all revenues 
and related costs attributable to them. Bona fide operating errors leading to losses  
are debited from the CRO’s booked business and impact their variable remuneration. 
Losses arising from repetitive operating errors, serious mistakes, non-respect of inter-
nal and external regulations or law directly reduce their variable remuneration.  
CROs with a variable compensation over or equivalent to CHF 50,000 are required to 
take a mandatory 25% of their variable compensation in the form of RSUs.

Employees in control functions
The remuneration level of employees in control functions is deemed to enable the  
employment of qualified and experienced personnel. The mix of fixed and variable re-
muneration for control function personnel is weighted in favor of fixed remuneration; 
variable part is based on function-specific objectives and is not determined by the indi-
vidual financial performance of the business area they monitor.

SPECIFIC MECHANISMS OR INSTRUMENTS FOR VARIABLE COMPENSATION  

Summary of current applicable rules:

Category Current Deferral Rules

CEO and other members of the Executive Committee Min 60% in RSUs

Region Heads Min 50% in RSUs

CROs with a variable compensation over CHF 50,000 Min 25% in RSUs

Other employees with a variable compensation  

over CHF 50,000

Progressive deferral:

Min 10% up to a max of 25%

Deferral obligations
The Group Remuneration Policy imposes deferral obligations on certain staff including 
members of the Executive Committee, Region Heads, Local Business Heads and  
any other Senior Executives with a risk profile justifying deferral. The Remuneration 
Committee and local management can also impose a level of deferral on all staff  
at their discretion.

5.4 
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Employee Equity Incentive Plan
The EFG International Group has adopted an equity incentive plan for employees and 
executive officers of EFG International and its subsidiaries on 20 September 2005  
(the “Employee Equity Incentive Plan”) in order to strengthen the EFG International 
Group’s ability to furnish incentives for members of the Executive Committee and  
other key employees and to increase long-term shareholder value by improving opera-
tions and profitability. The Employee Equity Incentive Plan has been reviewed and 
amended in 2015 and will cover any options granted during the financial years 2005 to 
2015 and which last up to the point in time that all options and RSUs granted under  
the Employee Equity Incentive Plan have either been exercised or have expired. Some  
subsidiaries have implemented local variations to the Employee Equity Incentive Plan.

The CEO identifies and recommends to the Remuneration Committee annually all  
persons who are eligible to participate in the Employee Equity Incentive Plan.  
The Remuneration Committee then considers the recommendation and, at its absolute 
discretion, determines within the limits of the Articles of Association and the approval 
by the shareholders at the AGM (only regarding members of the Board of Directors 
and the Executive Committee; see below section 7.1 and 7.2) the level of equity incentives 
to be granted to each eligible person.

Until vested the options and/or RSUs are subject to claw-back or forfeiture. Claw-back 
arises in the event of proven fraudulent behavior or if decisions or actions taken in  
the reference year of the variable award subsequently cause the organization to be im-
pacted by losses. This is reflected in the employment contract or other documentation 
enacted with the employee at the time of the variable compensation award. The options 
and/or RSUs are also subject to forfeiture on the resignation of the employee or  
termination for cause.

The Remuneration Committee may exceptionally decide to grant accelerated vesting  
to leavers depending on the circumstances of the departure.

Other compensation
Other compensation for members of the Board of Directors and the Executive 
Committee are subject to the mandatory rules of the Ordinance. Sign-on payments, 
guaranteed compensation, severance payments or any other special remuneration  
packages for staff other than the members of the Board of Directors or the Executive 
Committee are subject to clearly established rules and are made only in exceptional  
cases; above certain minima such proposals must be submitted to the Remuneration 
Committee for approval before commitment.

IMPLEMENTATION OF COMPENSATION PRINCIPLES  

Members of the Board of Directors
The compensation of those members of the Board of Directors who receive compen-
sation is determined by the Remuneration Committee and subject to the approval  
by the shareholders at the AGM (see articles 17 and 18 of the Articles of Association).  
It is a prospective approval of the fixed compensation for the terms of office until  
the closure of the next AGM.

6.2

6.3

7.
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Mr. Robert Chiu receives a variable compensation for his service as non-executive 
Chairman of EFG Bank Asia in 2015, subject to approval by the shareholders at  
the AGM in 2016. Details of the compensation paid to the members of the Board of 
Directors in 2015 and 2014 can be found on pages 88 ff.

No agreement with members of the Board of Directors foresees a sign-on or a sever-
ance payment.

Members of the Executive Committee
The compensation of the members of the Executive Committee is determined annually 
by the Remuneration Committee and subject to the approval by the shareholders at  
the AGM (see articles 17 and 18 of the Articles of Association). The fixed compensation 
is awarded prospectively for the current year and the variable compensation retrospec-
tively (awarded in the current year based on the performance in the business year  
preceding the AGM). 

The following elements of compensation are applied at the level of the Executive 
Committee:

−− Fixed compensation in cash,
−− Variable compensation defined annually (including Employee Equity  

Incentive Plan),
−− Social charges.

Subject to the approval by the shareholders at the AGM, variable compensation for 
members of the Executive Committee is determined entirely within the discretion  
of the Remuneration Committee based upon recommendations of the CEO (except in 
relation to his own variable compensation). The Remuneration Committee has defined 
a minimum of 60% of the variable remuneration of the members of the Executive 
Committee to be taken in the form of RSUs and deferred over a period of a minimum 
of three years with progressive vesting. On an exceptional basis the Remuneration 
Committee may approve modifications of this rule for specific events, subject to  
mandatory law.

Variable Compensation shall be awarded on the basis of an assessment of individual 
performance and the performance of EFG International as a whole. Factors discussed 
by the Remuneration Committee include personal performance, subordinates, perfor-
mance, sound management, budget control, and the realization of defined objectives, 
realization of last minute projects/objectives and any other contributions to the benefit 
of EFG International.

The variable component of pay to members of the Executive Committee amounted 
from 13.3% to 276.8% of the fixed component, averaging at 93.8%. The average variable 
component to total compensation is 39.5%, of which average deferral for an Executive 
Committee member is 64.3%.

The Remuneration Committee may exceptionally decide to grant accelerated vesting to 
leavers depending on the circumstances of the departure.

Details of the compensations paid to the members of the Executive Committee in 2015 
and 2014 can be found on pages 88 and 90.

7.2
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No employment contract with members of the Executive Committee foresees a sign-on 
or a severance payment.

Senior Executive Forum
The Senior Executive Forum (the Forum) meets on a regular basis and provides a discus-
sion forum for global business topics and challenges. The Forum includes the members 
of the Executive Committee and their direct reports, Regional CEOs and Senior 
Executives. The Forum counted 65 members for 2015.

The compensation of the members of the Forum is determined as for all staff and is  
reviewed annually by the Remuneration Committee. The same elements of compensa-
tion as for the Executive Committee apply to the Forum (see section 4.2 Executive 
Committee above). It should be noted that the members of the Forum do not receive 
additional compensation for their membership in the Forum.

The deferral requirements imposed on Forum members vary in view of their business 
activity and risk profile. Regional CEOs and Local Business Heads are subject to a 
minimum of 50% deferral of their variable compensation. The senior management in 
control and operational functions has a minimum deferral of 25% with an average  
deferral of 31.9%.

The variable component of pay to members of the Forum amounted from 0% to 
900.0% of the fixed component, averaging at 104.3%. The average variable component 
to total compensation is 34.5%, of which average deferral for a Forum member is 
36.6%.

Compensation of Senior Executive Forum

Compensation year ended 2015

Fixed
compensation (1)

Variable
compensation (2)

Other 
compensation

Social  
charges

(4)
2015 
Total 

CHF
Cash
CHF

Cash bonus
CHF

Share options (3)
CHF CHF CHF 

Senior Executive Forum

Total 26,251,927 13,362,164 11,488,010 827,907 3,597,831 55,527,839

Average 403,876 205,572 176,739 12,737 55,351 854,275

Notes

1)	 Including employees, contributions for social charges.

2) 	� Including the amounts of the members of the Executive Committee, subject to approval  

by the shareholders at the AGM 2016.

3) 	�  The amount represents the value of equity incentives granted in 2016 based on the  

performance in the previous year to members of the Senior Executive Forum.  

For specific valuation of the Employee Equity Incentive Plans, refer to note 52 of the  

consolidated financial statements.

4) 	� Including employer pension contributions.

7.3
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LOANS AND CREDITS  

After the Ordinance entered into force on 1 January 2014, no new loans and credits to 
the members of the Board of Directors and the Executive Committee were granted.  
The shareholders approved at the AGM 2015 an amendment of the Articles of Association 
for granting loans and credits at market conditions or generally applicable employee 
conditions to the members of the Board of Directors and the Executive Committee.

The Articles of Association provide for a maximum of CHF 3,000,000 for unsecured 
loans and credits as well as CHF 20,000,000 for secured loans and credits per member 
of the Board of Directors and the Executive Committee. In 2015 there were no  
additional/new loans and credits granted.

The Remuneration Committee decides on the granting of loans and credits to members 
of the Board of Directors and their related parties as well as members of the Executive 
Committee and Regional CEOs (for loans and credits exceeding CHF 500,000). All other 
loans and credits to members of the Executive Committee and Regional CEOs, not  
falling under the competences of the Remuneration Committee, are dealt with by the 
Approval Body of EFG International. The Approval Body comprises three members of  
the Executive Committee and, as a backup, the Head of the Credit Department. Details  
on pre-existing loans and credits granted to members of the Board of Directors and  
the Executive Committee can be found on page 91.

EXTERNAL ADVICE 

EFG International uses local market surveys where available and external consultant 
when necessary.

8.
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COMPENSATION OF THE BOARD OF DIRECTORS AND THE EXECUTIVE COMMITTEE

(i)	 Compensation year ended 2015 (audited)

Fixed
compensation (1)

Variable
compensation (2)

Other
compen-

sation
Social 

charges Total 
2015
CHF

Cash
CHF

Cash bonus  
CHF

Share options 
(3) CHF CHF

(4)
CHF 

Board of Directors

Niccolò H. Burki, 

Chairman 406,748 23,942 430,690

John A. Williamson,  

Vice-Chairman (5)** 1,116,644 109,975 1,226,619

Susanne Brandenberger, 

member** 37,500 8,096 45,596

Emmanuel L. Bussetil, 

member (6) –

Erwin R. Caduff, member 141,668 10,080 151,748

Robert Y. Chiu, member 125,002 963,213 6,581 1,094,796

Michael N. Higgin,  

member *** 309,308 23,071 332,379

Spiro J. Latsis, member (6) –

Périclès Petalas, member (6) –

Bernd-A. von Maltzan, 

member 150,000 8,101 158,101

Daniel Zuberbühler,  

member 135,002 7,189 142,191

Jean Pierre Cuoni* 220,000 13,368 233,368

Hugh N. Matthews* 166,666 9,370 176,036

Total Board of Directors 2,808,538 – 963,213 – 219,773 3,991,524

Executive Committee

Total Executive 

Committee 7,860,408 2,853,733 3,755,600 54,603 1,226,868 15,751,212

of which highest paid:  

James T. H. Lee, Head  

of Investment & Wealth 

Solutions 1,107,829 450,400 675,600 41,160 164,635 2,439,624

*   	Left in 2015
** 	Joined in 2015
*** Includes UK Board of Directors fees

Notes

1)	 Including employees’ contributions for social charges.

2)	 Subject to approval by the shareholders at the AGM 2016.

3)	� The amount represents the value of RSUs granted in 2016.  

For specific valuation of the Employee Equity Incentive Plans, refer to note 52  

of the consolidated financial statements.

4)	 Employer social charges of the Executive Committee of CHF 1,226,868 includes  

an amount of CHF 410,672 of pension contributions.

10.
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5)	 This member of the Board of Directors receives a variable compensation related to his  

former position as CEO of EFG International until 24 April 2015, subject to approval  

by the shareholders at the AGM 2016, for a total amount of CHF 1,400,000 (CHF 560,000  

in cash and CHF 840,000 in RSUs). These amounts are included in the total reported  

for Executive Committee members.

6)	 No compensation has been paid to this member of the Board of Directors.

No compensation has been granted to related parties of members of the Board of 
Directors and the Executive Committee.

Members of the Board of Directors and the Executive Committee benefit from the 
same preferential conditions for banking transactions executed in-house (EFG Bank AG) 
that are available to all employees of the EFG International Group.

(ii)	 Board compensation approved at the AGM 2015

The table above shows the compensation of the individual members of the Board of 
Directors for the business year 2015 as they are calculated for the Financial Statements 
2015. Since the shareholders have approved at the AGM 2015 a maximum aggregate 
fixed compensation for all members of the Board of Directors for their term of office 
from AGM 2015 to AGM 2016 of CHF 4,675,000 the table below shows that the total 
fixed compensation paid to the members of the Board of Directors for such term of  
office has not exceeded the amount approved by the shareholders.	

Fixed
compensation (1) Social 

charges
CHF 

From AGM 2015
to AGM 2016 

Total 
CHF

Cash
CHF

Board of Directors

Niccolò H. Burki, Chairman 500,004 29,386 529,390

John A. Williamson, Vice-Chairman 1,628,004 161,793 1,789,797

Susanne Brandenberger, member* 87,500 18,891 106,391

Emmanuel L. Bussetil, member (2) –

Erwin R. Caduff, member 150,000 10,628 160,628

Robert Y. Chiu, member 125,000 6,580 131,580

Michael N. Higgin, member** 297,521 25,725 323,246

Spiro J. Latsis, member (2) –

Périclès Petalas, member (2) –

Bernd-A. von Maltzan, member 150,000 10,628 160,628

Daniel Zuberbühler, member 140,012 7,493 147,505

Total Board of Directors 3,078,041 271,124 3,349,165

* 	 Joined in October 2015
** Includes UK Board of Directors fees

Notes

1)	 Including employees, contributions for social charges.

2)	 No compensation has been paid to this member of the Board of Directors.

No compensation has been granted to related parties of members of the Board of Directors and 

the Executive Committee.

Members of the Board of Directors and the Executive Committee benefit from the same preferential 

conditions for banking transactions executed in-house (EFG Bank AG) that are available to all 

employees of the EFG International Group.
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(iii)	 Compensation year ended 2014 (audited)

Fixed
compensation (1)

Variable
compensation (2)

Other
compen-

sation
Social 

charges Total 
2014
CHF

Cash
CHF

Cash bonus  
CHF

Share options 
(3) CHF CHF

(4)
CHF 

Board of Directors

Jean Pierre Cuoni, 

Chairman 660,000 40,426 700,426

Hugh N. Matthews,  

Vice-Chairman 345,000 20,124 365,124

Niccolò H. Burki, member 236,258 16,423 252,681

Emmanuel L. Bussetil, 

member (5) –

Erwin R. Caduff, member 125,004 9,040 134,044

Robert Y. Chiu, member** 93,753 741,805 741,805 4,976 1,582,339

Michael N. Higgin,  

member 265,004 17,176 282,180

Spiro J. Latsis, member (5) –

Bernd-A. von Maltzan, 

member 150,000 8,801 158,801

Hans Niederer, member* 50,000 2,722 52,722

Périclès Petalas, member (5) –

Daniel Zuberbühler,  

member** 93,753 4,976 98,729

Total Board of Directors 2,018,772 741,805 741,805 – 124,664 3,627,046

Executive Committee

Total Executive 

Committee 6,980,896 1,673,256 2,584,884 95,658 1,083,934 12,418,628

of which highest paid:  

John A. Williamson, CEO 1,603,612 560,000 840,000 29,511 250,651 3,283,774

*   Left in April 2014
** Joined in April 2014

Notes

1)	 Including employees’ contributions for social charges.

2)	 Subject to approval by the shareholders at the AGM 2015.

3)	 The amount represents the value of RSUs granted in 2015. For specific valuation of the 

Employee Equity Incentive Plan, refer to note 52 of the consolidated financial statements.

4)	 Employer social charges of the Executive Committee of CHF 1,083,934 includes an amount 

of CHF 369,329 of pension contributions.

5)	 No compensation has been paid to this member of the Board of Directors.

No compensation has been granted to related parties of members of the Board of Directors and 

the Executive Committee.

Members of the Board of Directors and the Executive Committee benefit from the same preferential 

conditions for banking transactions executed in-house (EFG Bank AG) that are available to all  

employees of the EFG International Group.
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LOANS AND CREDITS TO THE BOARD OF DIRECTORS AND 
THE EXECUTIVE COMMITTEE (AUDITED)

Loans and credits
The following pre-existing loans and credits granted by subsidiaries to members  
of the Board of Directors and the Executive Committee are outstanding at the end of 
the year. These loans and credits were granted before the Ordinance entered into  
force on 1 January 2014.				  

2015
CHF

2014
CHF

Board of Directors

Emmanuel L. Bussetil, member 3,879

John A. Williamson, Vice-Chairman (1)* 445,284

Robert Y. Chiu*, member 1,469,340

Total Board of Directors 445,284 1,473,219

Executive Committee
2015
CHF

2014
CHF

Mark Bagnall, COO (highest amount granted to an individual  

member of Executive Committee)* 533,478 500,000

John A. Williamson, CEO (highest amount granted to an individual 

member of Executive Committee for 2014)* 1,443,872

Other members of the Executive Committee** 2,957 180,791

Total Executive Committee 536,435 2,124,663

* 	 Fully collateralised loans
** 	 Amounts drawn within the pre-existing credit limits

Notes

1)	 Joined the Board of Directors in April 2015

No loans or credits were granted to related parties of members of the Board of Directors and 

Executive Committee by EFG International and its subsidiaries.

11.
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AUDITOR‘S REPORT

Report of the statutory auditor
to the General Meeting of
EFG International AG
Zurich

Report of the statutory auditor to the general meeting on the Compensation Report 2015

We have audited the Compensation Report of EFG International AG for the year ended 
31 December 2015. The audit was limited to the information according to articles 14–16 of 
the Ordinance against Excessive Compensation in Stock Exchange Listed Companies 
(Ordinance) contained in the tables labeled ‘audited’ on pages 88 to 91 of the 
Compensation report.

Board of Directors, Responsibility
The Board of Directors is responsible for the preparation and overall fair presentation 
of the Compensation 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 Compensation Report. 
We conducted our audit in accordance with Swiss Auditing Standards. Those standards 
require that we comply with ethical requirements and plan and perform the audit to 
obtain reasonable assurance about whether the Compensation 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 Compensation Report with regard to compensation, loans and credits  
in accordance with articles 14–16 of the Ordinance. The procedures selected depend on 
the auditor’s judgment, including the assessment of the risks of material misstatements 
in the Compensation 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 Compensation 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 Compensation Report of EFG International AG for the year ended  
31 December 2015 complies with Swiss law and articles 14–16 of the Ordinance.

PricewaterhouseCoopers Ltd

Christophe Kratzer	 Thomas Romer
Audit expert	 Audit expert
Auditor in charge

Geneva, 21 February 2016
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