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70 Corporate Governance 

The Group attaches great importance to corporate governance. The Board of 
Directors constantly evaluates established corporate governance principles and 
practices with the aim of strengthening these further wherever possible. 

1 Group structure and shareholders 

1.1 Group structure 
Swiss Steel Holding AG is a company organized under Swiss law. Headquartered in Lucerne, the 
Company was first entered in the commercial register of the canton of Lucerne on 
September 20, 1887 under the name “Aktiengesellschaft der Von Moos'schen Eisenwerke”. The 
registry code is CHE – 101.417.171. 

1.1.1 Group operating structure 
For information on the operating organization, please refer to note 34, Segment reporting of the 
consolidated financial statements of this Annual Report. Management and supervision of the 
Swiss Steel Group are based on the Company’s Articles of Incorporation, organizational 
regulations including chart of authority, committee regulations as well as mission statement and 
other documents that set out the corporate policy and business principles. The Articles of 
Incorporation and the Organizational Regulations can be found on the website of the Swiss Steel 
Group at: https://www.swisssteel-group.com/en/group/corporate-governance. 

The management structure is aligned to the Group’s business strategy. As a global leader in 
special long steel, the Group’s organization reflects the supply chain with two divisions: 
Production and Sales & Services. This structure leverages global synergies, enabling the Group to 
secure a stable business basis even in a difficult market environment. In doing so, Swiss Steel is 
pursuing its goal of defending and expanding its position in the global market. Please refer to note 
37, List of shareholdings in this Annual Report. 

1.1.2 Listed company 
 
Name Swiss Steel Holding AG 

Registered office Landenbergstrasse 11, 6005 Lucerne 

Listed on SIX Swiss Exchange, International Reporting Standard 

Market capitalization CHF 476.7 million (closing price on 31.12.2020: CHF 0.235) 

Symbol STLN 

Securities number 579 566 

ISIN CH000 579 566 8 
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1.1.3 Non-listed companies 
All Group companies are unlisted companies. The list of shareholdings in note 37 of this Annual 
Report gives details of these along with information about the registered office, share capital and 
interest held. 

1.2 Significant shareholders 
As of December 31, 2020, the Company was aware of the following shareholders with share 
capital and voting rights above the 3 % threshold:  

 31.12.2020 

  
Number of 

registered shares1) in percent
   
BigPoint Holding AG 1,005,727,413 49.58

Liwet Holding AG 507,083,333 25.00
   

1) The figures may differ from the number of shares actually held as of December 31, 2020. 
2) For details of the acquisition rights, see the announcement under: https://www.ser-ag.com/de/resources/notifications-market-

participants/significant-shareholders.html#/shareholder-details/TAKC400082. 

 

The remaining 25.42 % of the shares were in free float. 

Notifiable changes in significant shareholders since the balance sheet date are published by the 
Company on the electronic publication platform of the SIX Swiss Exchange at www.six-exchange-
regulation.com/de/home/publications/significant-shareholders.html. The notifications published 
during the 2020 financial year can also be found there. 

1.3 Cross-shareholdings 
The Company has no cross-shareholdings with significant shareholders or other related parties. 
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2 Capital structure 

2.1 Ordinary Capital 
As of December 31, 2020, the ordinary share capital consisted of 2,028,333,333 registered 
shares with a par value of CHF 0.15 each and amounted to a total of CHF 304,249,999.95. 

2.2 Authorized and conditional capital in particular 
Pursuant to the resolutions of the Extraordinary General Meeting on September 21, 2020, art. 3a 
(authorized capital) and art. 3b (conditional capital) of the Company’s Articles of Incorporation 
have been revoked without replacement. The Company no longer has any conditional and 
authorized capital as of December 31, 2020. 

2.3 Changes in capital 
A Company's Extraordinary General Meeting decided on December 2, 2019 to execute a capital 
reduction and simultaneous ordinary capital increase, which was implemented by the Board of 
Directors in its resolution dated January 8, 2020 and was subsequently entered in the commercial 
register. Pursuant to these resolutions, the share capital entered in the commercial register on 
January 8, 2020 was initially decreased by CHF 189,000,000 from CHF 472,500,000 to 
CHF 283,500,000 by reducing the nominal value of each registered share from CHF 0.50 to 
CHF 0.30 and simultaneously increased by CHF 324,999,999.90 by issuing 1,083,333,333 new 
registered shares with a nominal value of CHF 0.30 each. The Company's share capital entered in 
the commercial register has been CHF 608,499,999.90 since January 8, 2020 and is divided into 
2,028,333,333 registered shares with a nominal value of CHF 0.30 each. The new registered 
shares were listed and first traded on the SIX Swiss Exchange on January 9, 2020. 

A Company's Extraordinary General Meeting decided on September 21, 2020 to reduce the 
share capital amounting to a nominal value of CHF 608,499,999.90 by CHF 304,249,999.95 to 
CHF 304,249,999.95. The capital reduction was performed by reducing the nominal value of all 
2,028,333,333 outstanding registered shares from their previous level of CHF 0.30 to CHF 0.15. 
The total capital volume was used to pay down a shortfall balance resulting from losses 
amounting to CHF 308,235,954.09 (as of July 31, 2020). 

A Company's Extraordinary General Meeting decided on December 22, 2020 to execute an 
ordinary capital increase. Pursuant to these resolutions, the share capital will be increased by 
CHF 154,578,620.70 through the issue of 1,030,524,138 fully paid-up registered shares with a 
nominal value of CHF 0.15 each at an issue price of CHF 0.15 each. On December 22, 2020, 
Liwet Holding AG obtained a block against the registration of the ordinary capital increase at the 
Commercial Register of the Canton of Lucerne, which has been lifted in the meantime. The Board 
of Directors currently plans to implement the ordinary capital increase in March 2021.  
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Overview of capital changes in the last three reporting years: 

Ordinary Capital Authorized Capital Conditional Capital

Year Share Capital in CHF Shares Par Value in CHF Maximum in CHF Maximum in CHF
      
2018 472,500,000.00 945,000,000 0.50 236,250,000 110,000,000

2019 472,500,000.00 945,000,000 0.50 236,250,000 110,000,000

2020 304,249,999.95 2,028,333,333 0.15 - -

2.4 Shares and participation certificates 
As of December 31, 2020, the share capital consisted of 2,028,333,333 registered shares with a 
par value of CHF 0.15 each. At the end of the year, the Company held 1,124,962 treasury shares 
for which voting rights are suspended in accordance with art. 659a of the Swiss Code of 
Obligations. Each share entitles the holder to one vote. Voting rights may only be exercised if the 
shareholder has been registered in the Company’s share register as a shareholder with voting 
rights in time for a given vote. Each share is entitled to dividends. Certificates are not issued for 
registered shares; rather, they are recorded by book entry in the central depository system of 
areg.ch ag. Shareholders are not entitled to request a printed copy or delivery of share certificates. 
All shareholders can, however, request from the Company at any time a document confirming the 
shares in their ownership. 

Swiss Steel Holding AG has not issued any participation certificates. 

2.5 Dividend-right certificates 
Swiss Steel Holding AG has not issued any dividend-right certificates. 

2.6 Limitations on transferability and nominee registrations 
Certificated shares can be physically deposited with a depositary; paperless shares can be entered 
in the principal register of a depositary and credited to a securities account (creation of 
intermediated securities). Intermediated securities can only be disposed of, or pledged as collateral, 
in accordance with the provisions of the Swiss Federal Act on Intermediated Securities. Paperless 
securities that do not qualify as intermediated securities can only be transferred by assignment. The 
Company must be notified of such assignment for it to be valid. In accordance with the Articles of 
Incorporation, nominees of registered shares may upon request be entered without restriction in the 
share register as a shareholder with voting rights if they expressly declare that they acquired the 
registered shares in their own name and for their own account. If no such declaration is made, 
nominees are registered with voting rights up to a maximum of 2 % of the share capital.  

Pursuant to art. 4 para. 3 of the Articles of Association ( see under: https://www.swisssteel-
group.com/en/group/corporate-governance), nominees with registered shares are registered with 
voting rights only if they provide a written declaration that they are prepared to disclose the 
addresses and shareholdings of persons for whose account they hold 0.5 % or more of the 
outstanding share capital.  

Except for the nominee clause there are no restrictions on transferability, nor are any privileges 
granted under the Articles of Incorporation; accordingly, no exemptions were to be granted in 
2020. Revocation or amendment of these stipulations requires the agreement of at least two-
thirds of the represented votes and the absolute majority of the represented nominal share values. 
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2.7 Convertible bonds and options 
The Company had no convertible bonds or options outstanding as of December 31, 2020. 

 

3 Board of Directors 

3.1 Members of the Board of Directors 
The following overview provides details of the composition of the Board of Directors as of 
December 31, 2020. 

Heinrich Christen1) (CH) Svein Richard Brandtzæg (NO) David Metzger2) (CH/FR) 

Year of birth 1965 

Chairman since 23.12.2020, 
previously Vice Chairman 

Compensation Committee (Chairman) 

Member since 2020 

Elected until 2021 

Year of birth 1957 

 

Compensation Committee (Member) 

Member since 2020 

Elected until 2021 

Year of birth 1969 

 

Audit Committee (Member) 

Member since 2020 

Elected until 2021 

   

Michael Schwarzkopf (AT) Karin Sonnenmoser (DE) Jörg Walther1) (CH) 

Year of birth 1961 

 

Member since 2020 

Elected until 2021 

Year of birth 1969 

Audit Committee (Member) 

Member since 2020 

Elected until 2021 

Year of birth 1961 

 

Member since 2020 

Elected until 2021 

   

Adrian Widmer (CH) 

Year of birth 1968 

Audit Committee (Chairman) 

Member since 2019 

Elected until 2021   
   

1) Representative of BigPoint Holding AG 
2) Representative of Liwet Holding AG 

 

At the Annual General Meeting on April 28, 2020, Jens Alder and Adrian Widmer, who stood for 
re-election, were confirmed in office. Jens Alder was reappointed Chairman of the Board of 
Directors, Svein Richard Brandtzæg, Heinrich Christen, David Metzger, Michael Schwarzkopf, 
Karin Sonnenmoser and Jörg Walther were newly elected to the Board. 

Jens Alder resigned from his position as a member of the Board of Directors and thus also as 
Chairman of the Board of Directors and the Compensation Committee as of December 22, 2020. 
The details of Jens Alder can be found at https://swisssteel-group.com/en/group/board-of-
directors. The Board of Directors elected Heinrich Christen as the new Chairman of the Board of 
Directors for the remaining term of office in accordance with the provisions of the Company's 
Articles of Incorporation. 

According to the Articles of Incorporation, shareholders who alone or in concert hold 17.5 % or 
more of the share capital and voting rights of the Company are entitled to nominate a person for 
election as a member of the Board of Directors. Shareholders who alone or in concert hold 35 % 
or more of the share capital and voting rights of the Company are entitled to nominate two 
persons for election as members of the Board of Directors. 
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The right to nominate a person for election as a member of the Board of Directors or to vote out 
of office a person nominated and elected as a member of the Board of Directors on the basis of 
such a provision must be requested in writing no later than 45 days before the General Meeting. 
The Board of Directors may grant exceptions to this deadline. The majority of the Board of 
Directors shall consist of members who are independent of all shareholders. 

Unless otherwise stated, the members of the Board have no significant business relationships 
with Group companies. For details of business relationships with certain companies 
represented by members of the Board of Directors, including, but not limited to, BigPoint 
Holding Ltd and Liwet Holding AG, see the Notes to the consolidated financial statements, 
note 36, Related party disclosures. 
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Heinrich Christen (CH)  
Chairman (since 23.12.2020, previously Vice Chairman) | 
non-executive member 
Heinrich Christen is a Partner at BLR & Partners Ltd. in Zurich 
(CH). Before he joined BLR & Partners in 2019 he held various 
positions at Ernst & Young (CH). These included Managing 
Partner Family Business Switzerland and Liechtenstein and 
Industry Leader Medical Devices Industry EMEIA. From 1993 to 
1997 he was Head of Public Affairs + PR and a member of the 
executive committees of the two Swiss associations ASM/VSM 
(today Swissmem). Heinrich Christen is currently a member of 
the Board of Directors of the Swiss companies AMAG Group 
AG, KIBAG Gruppe and B. Curti Holding, and Chairman of the 
Board of Directors of CP Pumpen AG. He serves on the Board of 
the Swiss Institute of International Studies (SIAF) and the Swiss 
Association of Privately Held Companies (VPAG), is a member of 
the Foundation Board of the Textile Museum St. Gallen and the 
Curti-Stiftung, and a member of European Trilateral Commission 
and the foundation "Freiheit.Unternehmertum.Politik". Heinrich 
Christen holds a lic. phil. I in Philosophy, International Law, 
European Law and Modern History from the University of 
Zurich (CH). He also completed studies in Konstanz (DE) and 
Stanford (USA), and has an Executive MBA from the University 
of St. Gallen (HSG). 

 
 

Dr. Svein Richard Brandtzæg (NO)  
non-executive member 
Dr. Svein Richard Brandtzæg is currently Chairman of the Board 
of Directors of Veidekke ASA (NO). From 2009 to 2019 he was 
President & CEO of Norsk Hydro ASA (NO). Before his role as 
President & CEO of Norsk Hydro, he held various positions at the 
company between 1985 and 2009, including management 
positions such as President of Hydro Magnesium, President of 
Metal Products, President of Rolled Products and Executive Vice 
President of Aluminium Products. From 2014 to 2020 Brandtzæg 
was Chairman of the Board of Directors of the Norwegian 
University of Science and Technology and from 2009 to 2019 
he was a member of the European Roundtable of Industrialists 
(ERT). Besides his current role as Chairman of the Board at 
Veidekke ASA, he has also been a member of the Board of 
Directors of Eramet (NO) and Sibelco (BE) since 2019. Svein 
Richard Brandtzæg holds a Master of Science from the 
Norwegian University of Science and Technology/NTNU in 
Trondheim (NO), where he also obtained his PhD degree at the 
Institute of Inorganic Chemistry. Between 1998 and 2006 he 
attended several executive education programs at IMD, 
Harvard Business School and the Wharton and International 
Forum. Since 2020 Svein Richard Brandtzæg is the Vice Chair 
of Den Norske Bank ASA. 

  



 

 Corporate Governance 77

 
 

David Metzger (CH/FR) 
non-executive member 
David Metzger currently serves as Managing Director 
Investments of Liwet Holding AG, where he provides consulting 
services to a range of international companies in the area of 
investments and portfolios. From 2011 until 2018, David Metzger 
worked for the Renova Group, first as CFO of Venetos 
Management AG, subsequently as Deputy Managing Director 
Mergers & Acquisitions and Strategic Development of Renova 
Management AG, and ultimately as Managing Director 
Investments. Prior to this, David Metzger worked as Investment 
Executive at Good Energies AG (part of COFRA Holding, CH), a 
highly renowned renewable energy fund. During this time he 
additionally served as CFO and Board member of several 
portfolio companies. Before Good Energies, David Metzger 
was a Senior Manager at Bain & Company, focusing on strategy 
and private equity. Besides his executive positions, he has at 
present one other non-executive appointment as a member of 
the Board of Directors of Italy-based company Octo Telematics. 
David Metzger holds a Master’s degree in Business Economics 
(lic. oec.) from the University of Zurich (CH) and a Master of 
Business Administration from INSEAD (Fontainebleau, FR). 

 
 

Dr. Michael Schwarzkopf (AT)  
non-executive member 
Dr. Michael Schwarzkopf has been Chairman of the 
Supervisory Board of the Plansee Group, Reutte (A), since 
2017. At Plansee, he was a member of the Executive Board 
from 1993 to 2017, serving as its Chairman from 1996 to 2017. 
Before joining the Plansee Group, he was Managing Director of 
Sintermex S.A. de C.V. in Quéreatro (MX) from 1991 to 1993. 
After completing a trainee program at Thyssen AG in Düsseldorf 
(DE) in 1989, he moved to Sinterstahl GmbH in Füssen (DE), 
where he worked as Manager Corporate Development from 
1989 to 1991. His Board of Directors mandates included those 
at voestalpine AG, Linz (A) from 2004 to 2018, Molibdenos y 
Metales S.A. from 2011 to 2018, Molyporc Inc. from 2013 to 
2019 and at Mayr-Melnhof Karton AG in Vienna (A) from 2009 
to 2019. Dr. Michael Schwarzkopf holds a degree in 
mechanical engineering from the Swiss Federal Institute of 
Technology Zurich (ETHZ) as well as a PhD in materials 
sciences from the University of Leoben. 
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Karin Sonnenmoser (DE) 
non-executive member 
Karin Sonnenmoser has been Chief Financial Officer of 
Ceconomy AG, Düsseldorf (DE) since 2019. She was 
previously Chief Financial Officer of Zumtobel Group AG in 
Dornbirn (A) from 2014 to 2018. Prior to joining Zumtobel, Karin 
Sonnenmoser was Managing Director Finance and Controlling 
at Volkswagen Sachsen GmbH and at Gläserne Manufaktur 
GmbH (DE) from 2010 to 2014. From 2007 to 2010 she was 
Chief Executive Officer with responsibility for Finance, 
Procurement, Legal, Strategy and Organization, IT, Investment 
Management and Process Management at Autovision GmbH 
(today Volkswagen Group Services GmbH). Before this, she 
was Head of the General Secretariat of the Volkswagen Brand 
Group and Secretary General of the Chief Executive Officer of 
Volkswagen AG between 2002 and 2006. From 1996 to 2002 
she held various positions in Controlling and Accounting of the 
Volkswagen Brand Group and SEAT S.A., Spain. From 
February 2014 through April 2020, Karin Sonnenmoser was a 
member of the Board of Directors and Chairwoman of the 
Audit Committee of Vivantes Netzwerk für Gesundheit GmbH, 
Berlin, (DE) and between July 2016 and July 2019 she was a 
member of the supervisory board of Schweizer Electronic AG. 
Karin Sonnenmoser holds a degree in business studies from 
the University of Augsburg (DE) with a focus on 
controlling/auditing and marketing, and a Master of Business 
Administration from the University of Dayton (Ohio, USA). 

 
 

Jörg Walther (CH) 
non-executive member 
Jörg Walther has been a Partner at Schärer Attorneys at Law in 
Aarau (CH) since 2010. From 2010 to 2012 he also was Head 
Corporate Services and a member of the Executive Committee 
at Resun AG, Aarau. Jörg Walther worked as Senior Legal 
Counsel M&A and Antitrust for Novartis in Basel/Switzerland 
from 2001 to 2009, and from 2006 held the position of Global 
Head Legal M&A and Antitrust and served as member of the 
Group Legal Executive Committee. Before this, between 1995 
and 2001, he worked at ABB Asea Brown Boveri in Zurich and 
Baden (CH), including as Group Vice President M&A, Head of 
Communications and Special Projects for the Building 
Technology division and Senior Legal Counsel for ABB 
Switzerland. From 1991 to 1995 he served as Legal Counsel 
and Group General Counsel a.i. for the corporate law 
department of Danzas AG, Basel (CH). He is admitted to the 
bar in Switzerland and holds a law degree from the University of 
Zurich, a post-graduate degree in European economic law from 
the University of St. Gallen and a Master of Business 
Administration (MBA) from the University of Chicago (Illinois). In 
addition, he completed the Advanced Management Program at 
the University of Oxford (UK) as well as executive trainings in 
business strategy and finance at the Harvard Business School 
in Boston (USA). Jörg Walther is a member of faculty at the 
University of Zurich for the postgraduate LL.M. and CAS 
Mergers & Acquisitions program. He is a member of the Board 
of Directors of SFS Group AG, Huber+Suhner AG, Zehnder 
Group AG (Vice-Chairman), Proderma AG (Chairman), AEW 
Energie AG, Kraftwerk Augst AG and Immobilien AEW AG and 
chaired the Special Expert Committee of Sika AG. 
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Adrian Widmer (CH) 
non-executive member 
Adrian Widmer has been Group CFO of Sika AG, a global 
specialty chemical company based in Baar, Switzerland, since 
2014. Previously, he was Head Group Controlling and M&A at 
Sika from 2007 to 2014. Since June 2020, Adrian Widmer has 
been a Board Member and Member of the Audit Committee of 
Sonova AG, Switzerland. Between 1995 and 2007 Adrian 
Widmer held various management positions, including Managing 
Director Construction Systems Germany/Austria/Switzerland at 
BASF (Degussa) Construction Chemicals, Switzerland, from 
2005 to 2007 and Head of Finance, Finance Director Business 
Line Flooring Europe, and Manager Corporate Finance at 
Degussa Construction Chemicals, Switzerland, from 2000 to 
2005. Adrian Widmer was Manager M&A at Textron Industrial 
Products in the United Kingdom and in Switzerland from 1997 
to 2000. From 1995 to 1997 he worked as Market 
Development Manager at Textron Inc. in the United States and 
in the United Kingdom. Prior to this, from 1994 to 1995, he 
served as Business Analyst at Nordostschweizer Kraftwerke 
(NOK) in Switzerland. Adrian Widmer holds a Master of Arts 
(M.A.) in Economics from the University of Zurich, Switzerland, 
and has completed the Advanced Management Program of 
INSEAD Fontainebleau, France and company Executive 
Trainings at IMD in Lausanne, Switzerland.  
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3.2 Other activities and vested interests 
The above profiles of the members of the Board of Directors provide information on their activities 
and commitments in addition to their functions at Swiss Steel Holding AG. 

Pursuant to the Company's Articles of Incorporation (art. 16d), the members of the Board of 
Directors and Executive Board may not hold or exercise more than ten mandates, thereof a 
maximum of five at companies listed on the stock exchange, and ten non-executive mandates at 
non-profit legal entities or non-compensation mandates, whereby out-of-pocket expenses are not 
considered as compensation. 

A mandate refers to the activity in the highest management or administrative organ of other legal 
entities which are required to be entered in the commercial register or a similar foreign register, 
and which are not controlled by the Company or do not control the Company. Mandates at 
various companies belonging to the same group of companies are considered as one mandate. 
Mandates assumed by a member of the Board of Directors or Executive Board by order of the 
Group company are exempt from the restriction on additional mandates in accordance with the 
Articles of Incorporation. 

Exercising such additional activities may not restrict the member concerned in assuming their 
duties for the Company or other companies of the Group. 

3.3 Elections and term of office 
The Board of Directors consists of between five and nine members according to art. 11 of the 
Articles of Incorporation. The members of the Board of Directors are elected individually. The 
Chairman of the Board of Directors is elected by the Annual General Meeting.  

In accordance with the Articles of Incorporation and organizational regulations, the Board of 
Directors appoints from among its members a Vice Chairman for each term of office, and 
designates a Secretary, who need not be a member of the Board. At the latest, the terms of office 
of each member and the Chairman of the Board of Directors expire at the end of the Annual 
General Meeting following their election. Reelection is possible. 

3.4 Internal organizational structure 
The organizational regulations provide that the Board of Directors meets as often as business 
requires, usually once per quarter. The Board of Directors convened on 17 occasions in the fiscal 
year 2020 to discuss current business. These meetings lasted between one and eight hours. All 
members of the Executive Board usually participate in these meetings. In the reporting period, 
external consultants were called upon for assistance with various legal and financial issues. In 
addition to all relevant aspects of business activities, the Board of Directors requests regular 
reports about the Compliance organization and current compliance issues by the Head of 
Corporate Legal and Compliance within the Swiss Steel Group. The Board of Directors is quorate 
when at least half of its members are present in compliance with the company's Articles of 
Incorporation (see under: https://www.swisssteel-group.com/en/group/corporate-governance). 
For the notarization of resolutions related to capital increases, only one member needs to be 
present (art. 651a, 652g, 653g Swiss Code of Obligations). Resolutions and elections require a 
simple majority of the votes cast. Abstentions do not count as votes cast.  
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In the event of a tie, the Chairman has the casting vote. In urgent cases, the Board of Directors 
can also pass resolutions by correspondence for inclusion in the minutes of the next meeting, 
provided that no member requests their verbal discussion. 

The Board of Directors has constituted two committees from its members: the Audit Committee 
and the Compensation Committee. In the reporting period, the Board of Directors additionally 
formed two Ad Hoc Committees on specific issues (see below). 

Audit Committee 
The members of this committee are Adrian Widmer (Chairman; since the 2019 Annual General 
Meeting), David Metzger (Member; since the 2020 Annual General Meeting) and Karin 
Sonnenmoser (Member; since the 2020 Annual General Meeting). 

The Audit Committee regulations provide that the Audit Committee meet as often as business 
requires, usually at least twice per fiscal year. In the fiscal year 2020, the Audit Committee met 
seven times. Among others, the external auditor, the Head of Corporate Accounting and 
Controlling, the Head of Corporate Legal and Compliance and the Head of Internal Audit attended 
the relevant meetings as required. The members of the Executive Board also participated. 
Generally, such meetings lasted between one and three hours. 

There are separate regulations governing the tasks and responsibilities of the Audit Committee in 
greater detail. These stipulate that the Audit Committee should consist of at least three members 
of the Board of Directors who are not actively involved in the Company’s business activities. The 
main tasks of the Audit Committee are as follows: 

Financial reporting 
– Assessing and monitoring the efficiency of the financial reporting system of the Group (IFRS), 

the efficiency of the financial information and the necessary internal control instruments 
– Ensuring compliance with the Group accounting policies and assessing the effects of 

departures from these 

External auditor 
– Assisting the Board of Directors with the selection and appointment of the external auditor 
– Reviewing and approving the audit plan 
– Evaluating the performance, fees and independence of the external auditor 
– Evaluating cooperation with Internal Audit 

Internal Audit 
– Assisting with the selection of Internal Audit and its tasks 
– Evaluating the performance of Internal Audit 
– Reviewing and approving the audit plan 
– Evaluating cooperation with the external auditor 

Other duties 
– Evaluating the internal control and information system 
– Taking receipt of and discussing the Annual report on important, threatened, pending and 

closed litigation with significant financial consequences 
– Reviewing the measures to prevent and detect fraud, illegal activities or conflicts of interest 
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The Audit Committee is also responsible for submitting regular verbal and written reports to the full 
Board of Directors. 

Compensation Committee 
The members of this Committee are elected individually once a year by the Annual General 
Meeting in accordance with the law and the Articles of Incorporation. At the latest, the term of 
office of each member of the Compensation Committee expires at the end of the Annual General 
Meeting following their election. Reelection is possible. 

The members of this committee up to December 22, 2020 were Jens Alder (Chairman; since the 
2019 Annual General Meeting), Svein Richard Brandtzæg (Member; since the 2020 Annual 
General Meeting) and Heinrich Christen (Member; since the 2020 Annual General Meeting). After 
Jens Alder stepped down effective December 22, 2020, the Board of Directors decided within its 
competence that until the next Annual General Meeting the Compensation Committee should 
consist of the two remaining members, Heinrich Christen and Svein Richard Brandtzæg, and 
Heinrich Christen would be elected Chairman of the Compensation Committee. The regulations 
provide that the Compensation Committee meet as often as business requires, usually at least 
once per fiscal year. 

The Compensation Committee met twice in the fiscal year 2020. The meetings lasted around one 
hour. There are separate regulations governing the tasks and responsibilities of the Compensation 
Committee. The committee is tasked with preparing the resolution of the Board of Directors on 
the Board of Directors’ and Executive Board’s compensation, and issuing a proposal to this effect 
to the Board of Directors. Its duties include, but are not limited to, the following: 

– Preparing proposals for defining the general personnel policy 
– Determining the principles for selecting candidates for election or reelection to the Board of 

Directors 
– Determining the principles for selecting members of the Executive Board 
– Preparing proposals for the Board of Directors of the Company regarding the appointment of 

members of the Executive Board 
– Preparing proposals for the Board of Directors of the Company regarding personnel 

development and succession planning for the Executive Board 
– Preparing principles regarding compensation of the members of the Board of Directors, the 

committees as well as the Executive Board and drafting a proposal for the resolution on 
such compensation for the Board of Directors. The Annual General Meeting votes on 
whether to approve the resolution of the Board of Directors 

– Preparing proposals regarding compensation of the members of the Board of Directors, 
including its committees and the Executive Board by the Annual General Meeting in 
accordance with art. 16e of the Company’s Articles of Incorporation 

– Preparing proposals of the Board of Directors for the specific compensation of the members 
of the Board of Directors of the Company, the committees and the Executive Board in 
accordance with the principles approved by the Board of Directors 

– Preparing the compensation report 
– Approving any additional mandates of the members of the Executive Board outside the 

Swiss Steel Group 

The Compensation Committee reports to the full Board of Directors on the content and scope of 
decisions made. 
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Ad Hoc Committee 
The Board of Directors convened a committee consisting of Jens Alder (Chairman), Heinrich 
Christen, Jörg Walther and Adrian Widmer in August 2020 to assess and review recapitalization 
measures. The committee met five times. The meetings lasted between one and two hours.  

At the end of December, the Board of Directors convened another committee consisting of Jörg 
Walther (Chairman), Heinrich Christen, Karin Sonnenmoser and Adrian Widmer. This committee 
commenced its activities in January 2021 and deliberated on the block obtained by Liwet Holding 
AG from the Commercial Register Office of the Canton of Lucerne for the registration of the capital 
increase resolved by the General Meeting on December 22, 2020. In this context, the Board of 
Directors also convened a committee consisting of the four independent members of the Board of 
Directors in February 2021 to deal with questions regarding Liwet Holding AG's application to the 
Swiss Takeover Board. 

3.5 Definition of areas of responsibility 
The Board of Directors is the most senior executive body in the Group’s management structure 
and rules on all matters that are not expressly entrusted to another governing body in accordance 
with the law, the Company’s Articles of Incorporation or the organizational regulations. 

The Board of Directors has delegated all duties except for those that are non-transferable and 
inalienable in accordance with the law. The non-transferable and inalienable duties of the Board of 
Directors include, but are not limited to: 

– Managing the Company as the supreme governing body and issuing all necessary directives 
– Defining the Company’s organization 
– Designing the accounting, financial control and financial planning systems as required for the 

management of the Company 
– Appointing and dismissing persons entrusted with managing and representing the Company 
– Assuming overall supervision of the persons entrusted with managing the Company, in 

particular with regard to compliance with the law, Articles of Incorporation, regulations and 
directives 

– Compiling the Annual report and the remuneration report, preparing and leading the Annual 
General Meeting, and implementing its resolutions 

– Notifying the court in the event of overindebtedness 
– Preparing resolutions on the payment of subsequent contributions to shares that are not fully 

paid up 
– Preparing resolutions on capital increases and the associated amendments to the Articles of 

Incorporation 
– Other non-transferable and inalienable duties, in relation to the Swiss Merger Act, for 

example 
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The Board of Directors is the supreme governing body of the Company, responsible for 
supervising and monitoring the Executive Board, and issuing corporate policies. It also defines the 
strategic objectives and allocates general resources required to achieve them. With the exception 
of duties reserved for the Board of Directors or its committees, all executive management tasks 
within the Company and Group are delegated to the Executive Board In accordance with the 
Organizational Regulations (https://www.swisssteel-group.com/en/group/corporate-governance). 
The CEO chairs the Executive Board, which consists of the CEO, the CFO and the CRO. The 
CEO issues supplementary guidelines governing the duties and authority of members of the 
Executive Board and Business Unit Management. The Board of Directors receives notification of 
these responsibilities and any subsequent changes at the next meeting of the Board of Directors 
at the latest. The members of the Executive Board are appointed by the Board of Directors based 
on the recommendation of the Compensation Committee, while other members of the Executive 
Committee are appointed by the Executive Board. The Chairman of the Board of Directors 
monitors the implementation of measures approved by resolution of the Board of Directors, 
supervises the CEO and his activities, and evaluates performance with him yearly. 

3.6 Instruments for reporting and control: Executive Board 
A transparent management information system (MIS), among other things on the basis of monthly 
reports, quarterly financial statements as well as annual financial statements, is used to support 
the Board of Directors’ reporting and control activities relating to the Executive Board and 
Business Unit Management. Every member of the Board of Directors may request information 
from the Executive Board about any Company matter, provided the Chairman is informed of the 
request. The Executive Board updates the Board of Directors at every meeting on current 
business developments and significant business transactions. Between meetings, all members of 
the Board of Directors may request information from the Executive Board about the progress of 
business and, with the authorization of the Chairman, about specific business transactions. 

Enterprise risk management (ERM) 
Risk management supports the Group with strategic planning and day-to-day decision-making. 
The remaining units, the Business Units and the Corporate Center are involved in identifying and 
measuring risk and defining measures to minimize risk. Dialog about risks and measures 
promotes shared risk awareness and transparency. This enables the Group to pursue and 
manage its objectives within the set appetite for risk, to scrutinize the budgets of the Business 
Units and to make decisions on investment applications. The risk management objectives are to 
detect threats and opportunities at an early stage and thus to respond in a way that is conducive 
to achieving strategic goals and continuously increasing the value of the Company. 

A standardized enterprise risk management (ERM) system has been implemented across the 
Group to ensure systematic and efficient risk management by means of consistent guidelines. The 
ERM is an integral component of the annual strategy process and of the Group’s culture, enabling 
risk identification, a comprehensive risk analysis and assessment including probability of 
occurrence, impact measurement, and definition of corresponding mitigating actions. The risk 
management responsibilities are defined and explained in the Corporate Policy Manual. As part of 
the assessment process, the Group deliberately takes appropriate, transparent and manageable 
risks and does not permit speculation or other high-risk transactions. 
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Operational management of the Business Units and Corporate Departments is directly 
responsible for the early identification, evaluation, treatment, monitoring, review (including the 
appropriate allocation of risks, measures, priorities, etc.) and communication of risks, while the 
responsibility for control lies with the Executive Board and ultimately with the Board of Directors. 
Every six months, the Business Units and Corporate Departments establish and report their risk 
assessments to risk management. This information is then consolidated and aggregated with 
detailed risk descriptions and made available to the Executive Board and the Board of Directors, 
to enable them to make informed decisions. In urgent cases, the Chairman of the Audit 
Committee is informed immediately of significant new risks. 

Insurance has been taken out for most insurable risks to the extent that this makes economic sense. 
Where necessary, measures have been taken by the operations units to prevent and avoid losses. 

Internal Audit 
Internal Audit is an independent auditing and advisory body. An audit plan is prepared on the 
basis of a formal risk assessment that takes into account previous audit results, the significance of 
business processes, organizational changes and risk assessments. After consultation with the 
Executive Board, this plan is submitted to the Audit Committee for validation. Internal Audit 
provides a sound and independent assessment of the effectiveness and efficiency of the internal 
control systems and regularly informs the Executive Board and the Audit Committee of its 
observations and the implementation of the audit recommendations. In accordance with the audit 
plan approved by the Executive Board and the Audit Committee, Internal Audit conducted several 
audits during the reporting period, which were supplemented by ad hoc audits on request. In 
2020, Internal Audit reported to the Audit Committee in five meetings. 
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4 Executive Board 

4.1 Members of the Executive Board 
In accordance with the organizational regulations applicable as of the reporting date, the 
Executive Board consists of the Chief Executive Officer (CEO, Chairman), the Chief Financial 
Officer (CFO) and the Chief Restructuring Officer (CRO). 

Name Function Period 
   
Clemens Iller CEO Since Apr. 4, 2014 

Dr. Markus Böning CFO Since Oct. 1, 2020 

Josef Schultheis CRO Since Aug. 12, 2020 
   
 

 
 

Clemens Iller, CEO (DE) 
Clemens Iller, a business graduate of the University of 
Tübingen, has been CEO at Swiss Steel Holding AG since April 
1, 2014. From March 1, 2015 to March 31, 2015 he also 
assumed the role of CFO ad interim. He launched his career at 
Amphenol-Tuchel-Electronics in 1989, moving into the steel 
industry initially as General Manager Export Sales at Rasselstein 
Hoesch GmbH in 1995. From 1999 onward, he assumed 
various positions of responsibility at ThyssenKrupp Stahl AG. 
From 2009 to the end of 2012 he headed up the Business Area 
Stainless Global/Inoxum of the listed German entity 
ThyssenKrupp AG and served as Chairman of the Management 
Board of ThyssenKrupp Nirosta GmbH. As Hold Separate 
Manager, he was responsible for compliance with EU 
requirements in the Inoxum/Outokumpu merger in 2013. 
Between 2009 and 2017, Mr. Iller was chairman of the 
supervisory board of AST. Until mid-2017 Clemens Iller was a 
member of the Advisory Board of Imperial Logistics 
International B. V. & Co. KG and until mid-2018 he was on the 
Shareholders’ Committee of UnionStahl Holding GmbH. 

 

 
 

Dr. Markus Böning, CFO (DE) 
Dr. Markus Böning, graduate economist and Dr. rer. oec. of 
Ruhr University Bochum, has been Chief Financial Officer of the 
Swiss Steel Group since October 1, 2020. He gained his first 
professional experience in the Controlling and Mergers & 
Acquisitions areas of the ThyssenKrupp Group. In 2004 Dr. 
Böning assumed CFO responsibility at ThyssenKrupp Budd 
Company, an automotive supplier headquartered in Troy, 
Michigan. From 2007 to 2014 Dr. Böning was CFO responsible 
for the construction, ramp-up and optimization of a steel 
processing plant in Calvert, Alabama. From 2015 to 2020, Dr. 
Böning served as CFO of two private equity led international 
companies, first the Aenova Group, a contract manufacturer for 
pharmaceutical products, and then the Tekfor Group, an 
automotive supplier. Due to his many years of international CFO 
activity, Dr. Böning has broad management experience with a 
focus on cost optimization, restructuring and mergers & 
acquisitions. 
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Josef Schultheis, CRO (DE) 
The restructuring expert Josef Schultheis has been CRO of Swiss Steel Holding AG since August 
12, 2020. Mr. Schultheis has more than 30 years of management and consulting experience in 
operational restructuring, liquidity management and financing negotiations. As a full member of 
the Group Executive Board, in his role as CRO Josef Schultheis will use his experience to drive 
and accelerate the transformation process. In this way, the Swiss Steel Group will be able to 
counteract the far-reaching impact of the COVID-19 crisis more effectively. 

Josef Schultheis left the Company as planned on February 28, 2021, after achieving the 
company’s targets. 

4.2 Other activities and vested interests 
The above profiles of the members of the Executive Board provide information on their activities 
and commitments in addition to their functions at the Swiss Steel Group. For statutory regulations 
related to the number of additional activities, see section 3.2. 

4.3 Management contracts 
There are no management contracts between the Company and persons outside the Group. 
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5 Compensation, participation and loans 

Information on this part of the report can generally be found in the compensation report. 

Regarding the statutory regulations governing compensation, the following additional information 
must be provided: according to art. 16b of the Company’s Articles of Incorporation, the Company 
can pay performance-related compensation to the members of the Board of Directors and 
Executive Committee, the amount of which is based on the qualitative and quantitative targets 
and parameters set by the Board of Directors. Performance-related compensation can be paid in 
cash or by allocation of participation share certificates, convertible rights or options, or other 
participation rights. Upon allocation of participation share certificates, convertible rights or options 
or other participation rights, the amount of compensation corresponds to the value of the 
certificates or rights at the time of allocation according to generally accepted measurement 
methods. art. 16b of the Articles of Incorporation provides that the amount of performance-related 
compensation of a member of the Board of Directors or Executive Committee does not exceed 
300 % of fixed compensation. The Board of Directors is responsible for specifying the details 
related to performance-related compensation. The Board of Directors can also determine a lock-
up period for holding certificates or rights and define the time and scope for acquiring legal 
entitlement for the persons concerned and the conditions of any lapses of lock-up periods when 
the beneficiaries acquire legal entitlement immediately. 

Art. 16c (2) of the Company’s Articles of Incorporation provides that loans or credits of up to 
CHF 1,000,000 may be granted to members of the Board of Directors or Executive Committee, 
notably in the form of advances to cover the costs of civil, penal or administrative proceedings 
relating to activities carried out by the person in question on behalf of the Company (in particular 
court and lawyers’ fees). 

Pursuant to art. 16c (3) of the Company’s Articles of Incorporation, members of the Board of 
Directors and Executive Committee may receive occupational pension benefits in accordance with 
the applicable Swiss or foreign legal and regulatory provisions. Providing such benefits does not 
represent any compensation subject to approval. 

Pension benefits separate from the occupational pension to a member of the Board of Directors 
or Executive Committee by the Company, a portfolio company or a third party is permissible to a 
maximum of 25 % of the annual compensation of the person concerned per year. 
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Art. 16e of the Company’s Articles of Incorporation includes the statutory regulations governing 
the approval of compensation by the Annual General Meeting. According to art. 16e of the 
Company’s Articles of Incorporation, the Annual General Meeting approves annually, separately 
and in a binding manner the total amounts of compensation of the Board of Directors for the 
period until the following Annual General Meeting, and of the Executive Committee for the fiscal 
year following the Annual General Meeting. Additionally, the Board of Directors may submit the 
prior-year compensation report to the General Meeting for a consultative vote. If the Annual General 
Meeting refuses to approve an aggregate amount for the members of the Board of Directors or 
Executive Committee, the Board of Directors may submit new proposals in the same Annual General 
Meeting. If new proposals are not submitted or they are also rejected, the Board of Directors, in 
compliance with laws and Articles of Incorporation, may convene a new General Meeting. 
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6 Shareholders’ rights of participation 

6.1 Restriction and representation of voting rights 
With the exception of the 2 % clause for nominees, there are no restrictions on voting rights. 

According to art. 6 (2) of the Company’s Articles of Incorporation, any shareholder may be 
represented by an independent proxy or by any other person, who need not be a shareholder, 
provided that person has written power of attorney. The independent proxy is obliged to exercise 
the voting rights assigned to him by the shareholders in accordance with the instructions. If he has 
not received any instructions, he shall abstain from voting. Further provisions on the election, term 
of office and issuance of instructions to the independent proxy can be found in art. 6a of the 
Articles of Association (https://www.swisssteel-group.com/en/group/corporate-governance). 

6.2 Statutory quorum 
The Articles of Incorporation do not contain any special provisions governing quorums beyond the 
provisions of company law. 

6.3 Convening the Annual General Meeting 
The Annual General Meeting is convened by the Board of Directors or the external auditor, 
indicating the agenda as well as proposals of the Board of Directors and any motions put forward 
by shareholders who have requested the General Meeting or requested the inclusion of items on 
the agenda. The meeting is held at the registered office of the Company or at a different location 
determined by the Board of Directors. 

A written invitation is sent at least 20 days before the date of the Annual General Meeting, which 
must take place within six months of the end of the fiscal year, or the Extraordinary General 
Meeting. Meetings are convened either by a resolution of the Annual General Meeting or of the 
Board of Directors, at the request of the external auditor, or if requested by one or more 
shareholders who together represent at least one tenth of the share capital (see art. 5 of the 
Articles of Incorporation). If the meeting is convened by shareholders or the external auditor, the 
Board of Directors must, if expressly requested, hold the meeting within 60 days. 

6.4 Inclusion of items on the agenda 
Shareholders who represent shares with a par value of CHF 1 million may submit a written 
request, no later than 45 days before the Annual General Meeting, requesting inclusion of items 
on the agenda. 

6.5 Entry in the share register 
The cut-off date for entering holders of registered shares in the share register is indicated in the 
invitation to the Annual General Meeting. It is normally around ten calendar days before the date of 
the Annual General Meeting. 
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7 Changes of control and defense 
measures 

7.1 Duty to make a public offer 
The Articles of Incorporation do not contain any provisions on opting out or opting up. 

7.2 Change-of-control clauses 
The Executive Board members’ employment contracts do not contain any change-of-control 
clauses. 
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8 Statutory auditors 

8.1 Duration of engagement and term of office of the auditor in charge 
The auditors are elected by the Annual General Meeting for a period of one year. Ernst & Young 
AG has exercised this function since the fiscal year 2005 and was re-elected for the fiscal year 
2020. Christian Schibler has been the auditor in charge and signatory of the auditor’s report since 
the fiscal year 2019. The rotation cycle of the lead auditor is generally seven years. 

8.2 Audit fees 
The auditor in charge is generally replaced every seven years. In 2020, EUR 2.4 million (2019: 
EUR 2.8 million) was paid for financial statement audits and EUR 0.2 million (2019: EUR 0.1 million) 
for other assurance services. 

8.3 Additional fees 
In addition, EUR 0.27 million (2019: EUR 0.4 million) was paid for tax advisory services in the 
reporting period and EUR 0.05 million (2019: EUR 0.1 million) for other services. 

8.4 Instruments for supervision and control: external auditor 
The Audit Committee annually reviews the performance, fees and independence of the auditors 
and makes a proposal to the Board of Directors, and then the Annual General Meeting, 
concerning the appointment of the statutory auditor. The Audit Committee decides annually on 
the scope of the internal audit and coordinates this with the external auditor’s audit plans. The 
Audit Committee agrees the audit scope and plan with the external auditor and discusses the 
audit findings with the external auditors, who usually attend two meetings per year (see also the 
detailed description of the duties and authority of the Audit Committee, section 3.4). In the 
reporting period, the Audit Committee held a total of two meetings with the external auditors. 

There is no definitive rule governing the engagement of providers for non-audit services. Such 
engagements are usually awarded by the Executive Board in consultation with the Chairman of 
the Audit Committee, and are evaluated annually as part of the process to assess the 
independence of the external auditor. 
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9 Information policy 

 
The Company publishes an Annual Report. In addition, a half-year report is released in August 
and interim reports in May and November. All of the reports are available in both German and 
English. The German version of any given publication is binding. Shareholders, investors and other 
stakeholders can join the distribution list for media communication via the Swiss Steel Group 
website:  

https://www.swisssteel-group.com/pressemedien/kontakt-und-anmeldung-mailing-liste 

The regulations of the SIX Swiss Exchange also apply. 

Financial calendar  

March 3, 2021 Annual Report 2020, Conference call for Media, Financial Analysts and Investors 

April 27, 2021 Annual General Meeting 2021 

May 5, 2021 Interim Report Q1 2021, Conference call for Media, Financial Analysts and Investors 

August 11, 2021 Interim Report Q2 2021, Conference call for Media, Financial Analysts and Investors 

November 10, 2021 Interim Report Q3 2021, Conference call for Media, Financial Analysts and Investors 
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