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1.	 Group structure and shareholder base
1.1.	 Group structure

Board of Directors Group Management
Alexander von Witzleben
Chairman of the Board of Directors

Claudius Moor
CEO

Peter Barandun
Vice Chairman

Uwe Schiller 
CFO

Markus Oppliger Markus Hütt
COO

Michael Pieper
Thomas Lozser

1.1.1.	 Operational Group structure
As of 31 December 2025, the operational Group structure of 
Arbonia AG comprises the Wood and Glass solutions busi-
ness with the product groups "Wood" and "Glass". 

As of 31 December 2025, Arbonia Group Management com-
prises the Chief Executive Officer ("CEO"), the Chief Finan-
cial Officer ("CFO") and the Chief Operating Officer ("COO"). 
Group Management is supported by Corporate Functions.

Alexander von Witzleben resigned as Executive Chairman of 
the Board of Directors as of 31 December 2024 and since 
then, has been serving as Chairman of the Board of Direc-
tors. Claudius Moor was appointed CEO of the Arbonia 
Group as of 1 January 2025. 

The financial reporting is done in line with IFRS on the basis 
of the above divisional structure. The completion of the sale 
(closing) of the Climate division to Midea Electrics Nether-
lands B.V. took place on 26 February 2025. 

1.1.2.	 Scope of consolidation
The scope of consolidation of Arbonia AG, headquartered in 
Arbon TG ("Arbonia" or the "company") comprises the Group 
companies listed in the financial report on page 243– 244 
(collectively the "Group"). The name, registered office, and 
share capital of the Group companies, as well as the interests 
held by the Group, are also detailed on these pages. Arbonia 
shares are listed at the SIX Swiss Exchange in Zurich under 
securities number 11 024 060 (ISIN CH0110240600). Informa-
tion about market capitalisation can be found in the Supple-
mentary Information for Investors on page 28. Other than 
Arbonia, none of the other Group companies included in the 
scope of consolidation are listed at any stock exchange in 
Switzerland or abroad.
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1.2.	 Major shareholders
31 December 

2025
31 December 

2024
Voting and  

capital shares
Shareholding 

notification
Voting and  

capital shares

In % In %
Artemis  
Beteiligungen I AG 22.58 17 December 

2016 22.57

Leo Looser 3.03 17 April 2019 3.03

UBS Fund
Management AG 6.47 7 May 2024 6.47

On 17 December 2016, Artemis Beteiligungen I AG, which is 
controlled by Michael Pieper, reported a shareholding of 
20.02 % (www.ser-ag.com/en/resources/notifications-mar-
ket-participants/significant-shareholders.html). As of  
31 December 2024, the shareholding of Artemis Beteiligun-
gen I AG amounts to 22.58 %.

On 7 May 2024, UBS Fund Management (Switzerland) AG 
reported a shareholding of 6.469 % (www.ser-ag.com/en/ 
resources/notifications-market-participants/signifi-
cant-shareholders.html).

Arbonia is not aware of any shareholders' agreements 
among its shareholders.

1.3.	 Cross-shareholdings
No cross-shareholdings of more than 5 % of the votes or the 
capital exist between Arbonia and other companies.

2.	 Capital structure
2.1.	 Capital
As of 31 December 2025, the ordinary capital of Arbonia is 
CHF 13 894 648.60, the conditional capital for convertible 
bonds and options, option rights, and similar forms of fi-
nancing is CHF 2 760 000, and the conditional capital for 
rights of employees and members of the Board of Directors 
for the acquisition of shares is CHF 2 100 000. The capital 
band has a lower threshold of CHF 12 514 648.60 and an 
upper threshold of CHF 16 654 648.60. The company has no 
authorised capital. Finally, the company has not issued any 
participation certificates or dividend right certificates, and 
there are no convertible bonds or options issued by Arbonia 
AG outstanding.

The ordinary capital is detailed in point 48 of the notes to the 
consolidated financial statements on page 227.

Quantity Nominal value Share capital

Registered shares
31 December 2024 69 473 243 4.20 291 787 620.60

Registered shares
31 December 2025 69 473 243 0.20 13 894 648.60

2.2.	 Capital band and conditional capital
Capital band
The capital band has a lower threshold of CHF 12 514 648.60 
and an upper threshold of CHF 16 654 648.60. Accordingly, 
the capital may currently be increased by 13 800 000 regis-
tered shares with a nominal value of CHF 0.20 per share and 
decreased by CHF 6 900 000 registered shares with a nomi-

nal value of CHF 0.20. The nominal value may be reduced to 
no less than CHF 0.18. The capital band is valid until 20 April 
2028. 

In certain circumstances, the Board of Directors can exclude 
the subscription right of shareholders in whole or part in 
favour of third parties. Shares can be issued in one or multi-
ple stages.

The capital band and conditional capital are available on an 
alternative instead of a cumulative basis. If new shares are 
issued based on the capital band, the conditional capital 
shall also decrease by the same amount as the capital band.

The capital band was not used in 2025.

Conditional capital
The share capital can be increased for financing purposes 
(convertible bonds and options, option rights, and similar 
forms of financing) by a maximum of CHF 2 760 000 by issu-
ing a maximum of 13 800 000 registered shares with a nomi-
nal value of CHF 0.20 each, which shall be fully paid up. The 
share capital can be increased for employee participation 
purposes by a maximum of CHF 420 000 by issuing a maxi-
mum of 2 100 000 registered shares with a nominal value of 
CHF 0.20 each, which shall be fully paid up. These registered 
shares are to be issued upon exercise of option rights grant-
ed in conjunction with convertible bonds, bonds with option 
rights, or similar forms of financing offered by Arbonia or 
one of its subsidiaries. Shareholders' subscription rights are 
excluded. 

https://www.ser-ag.com/en/resources/notifications-market-participants/significant-shareholders.html#/
https://www.ser-ag.com/en/resources/notifications-market-participants/significant-shareholders.html#/
https://www.ser-ag.com/en/resources/notifications-market-participants/significant-shareholders.html#/
https://www.ser-ag.com/en/resources/notifications-market-participants/significant-shareholders.html#/
https://www.ser-ag.com/en/resources/notifications-market-participants/significant-shareholders.html#/
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If new shares are issued based on the conditional capital, 
the capital band shall also decrease by the same amount as 
the conditional capital. 

The conditional capital was not used in 2024.

Group of beneficiaries, conditions, and modalities
The group of beneficiaries and the conditions and modalities 
for issuing shares from the capital band and the conditional 
capital are described in Article 3a, Article 3b, and Article 3c 
of the Articles of Association (including with reference to 
Article 5 of the Articles of Association). The Articles of Asso-
ciation are available at www.arbonia.com/en/investors/
corporate-governance.

2.3.	 Changes in capital
After the General meeting of 25 April 2025 approved the 
nominal value reduction of CHF 4.00 to CHF 0.20, the share 
capital is CHF 13 894 648.60, which is fully paid and divided 
into 69 473 243 shares with a nominal value of CHF 0.20 each. 
Apart from this, it remained unchanged for the previous 
three reporting years (2022 – 2024).

2.4.	 Shares and participation certificates
The company has issued 69 473 243 registered shares at a 
nominal value of CHF 0.20. Each registered share grants the 
same entitlement to receive dividends and represents one 
vote at the General Meeting. No preferential rights have 
been granted. The company has not issued any participation 
certificates.

2.5.	 Dividend right certificates
The company has not issued any dividend right certificates.

2.6.	 Limitations on transferability and nominee 
registrations

2.6.1.	 Limitations on transferability
On request, purchasers and beneficiaries of registered 
shares are registered in the share register as shareholders 
with voting rights if they expressly declare that they have 
purchased and will maintain the shares in their own name 
and for their own account.

2.6.2.	Granting of exceptions
The company's Articles of Association do not permit any 
exceptions to the rules described above in 2.6.1. According-
ly, the Board of Directors did not grant any exceptions in the 
reporting year.

2.6.3.	Nominee registrations
Nominees are persons who, on applying for registration, do 
not explicitly declare that they hold the shares for their own 
account and with whom the Board of Directors has signed an 
agreement to this effect. No nominee is entered in the share 
register with voting rights for more than 3 % of the registered 
share capital entered in the Commercial Register. Beyond 
this limit, a nominee is only entered in the share register with 
voting rights insofar as he or she discloses the names, ad-
dresses, and shareholdings of the persons for whose ac-
count he or she holds 0.5 % or more of the registered share 
capital entered in the share register. In the event of such a 
disclosure, the nominee concerned is entered in the share 
register with voting rights up to a maximum of 8 % of the 
registered share capital entered in the Commercial Register.

2.6.4.	Procedure and requirements for limitations on 
transferability

Under Article 13 (7) of the Articles of Association  
(www.arbonia.com/en/investors/corporate-governance), 
limitations on the transferability of registered shares require 
the approval of at least two thirds of the voting shares rep-
resented and the majority of the nominal share values repre-
sented.

2.7.	 Convertible bonds and options
There are no outstanding convertible bonds or options 
issued by Arbonia.

3.	 Board of Directors
The Board of Directors of Arbonia consists of experts who 
cover all key subject areas of Arbonia as a focused building 
components supplier. The Board of Directors attaches due 
importance to the diversity of the body, reflecting one of the 
Group's corporate principles. The Board of Directors does 
not meet the recommended quota for women at present. 
There were no vacancies to fill in the reporting year or in 
previous years, which is the reason why continuity in the 
existing composition was prioritised. In general, professional 
qualifications are the main focus for all new appointments. 
The aim for future new appointments is to take the statutory 
gender guidelines into account.

3.1.	 Members of the Board of Directors
As of 31 December 2025, the Board of Directors consisted of 
the following members:

https://www.arbonia.com/en/investors/corporate-governance
https://www.arbonia.com/en/investors/corporate-governance
https://www.arbonia.com/en/investors/corporate-governance
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Alexander von Witzleben 
1963, German citizen, resident in Erlenbach ZH, degree in 
business management, from 17 April 2015 to 30 June 2015 
Chairman of the Board of Directors, from 1 July 2015 to  
22 April 2022 Chairman and delegate of the Board of Direc-
tors as well as interim CEO, and from 22 April 2022 to  
31 December 2024 Executive Chairman of the Board of Di-
rectors (see 3.5). As of 1 January 2025 Chairman of the Board 
of Directors. 1990–1993 KPMG Deutsche Treuhand Ge-
sellschaft, Munich (D); 1993–1995 Head of Central Finance/
Controlling JENOPTIK AG, Jena (D); 1996–2003 member of 
the Board of Directors, CFO, JENOPTIK AG, Jena (D);  
2003–2007 Chairman of the Board of Directors, CEO, 
JENOPTIK AG, Jena (D); 2007–2008 member of the Board of 
Directors of Franz Haniel & Cie. GmbH, Duisburg (D); since 
2009 Chairman of the Board of Directors of Feintool Interna-
tional Holding AG, Lyss and interim CEO in 2009. Alexander 
von Witzleben was a member of the management board of 
Arbonia on an interim basis until 22 April 2022. Aside from 
this, he has no material business relationships with Arbonia 
or its Group companies.

Other activities and vested interests: member of the Board 
of Directors of KAEFER SE & Co. KG, Bremen (D); Chairman 
of the supervisory board of VERBIO SE, Leipzig (D); member 
of the supervisory board of Siegwerk Druckfarben AG & Co. 
KGaA, Siegburg (D); member of the Board of Directors of 
Innoviz Technologies Ltd, Nitzba (IL).

Peter Barandun 
1964, Swiss citizen, resident in Einsiedeln SZ, Executive MBA 
HSG, since 17 April 2015 non-executive Vice Chairman of the 
Board of Directors (2014–2015 non-executive member of the 
Board of Directors). 1995–1996 Head of Sales Switzerland/ 
member of the management board of Bauknecht AG, Lenz-
burg; 1996–2002 Managing Director of the divisions Electro-
lux and Zanussi Electrolux AG, Zurich; since 2002 CEO of 
Electrolux Switzerland/Chairman of the Board of Directors 
of Electrolux AG, Zurich. Peter Barandun has never been part 
of the management board of Arbonia or one of its Group 
companies. He has no material business relationships with 
Arbonia or its Group companies.

Other activities and vested interests: Chairman of the Board 
of Directors of Electrolux AG, Zurich ZH; Vice Chairman of 
FEA (Swiss Association of the Domestic and Industrial Elec-
trical Appliances), Zurich ZH; President of the Presidium of 
the Swiss-Ski association, Worblaufen near Bern BE.
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Markus Oppliger 
1959, Swiss citizen, resident in Wangs SG, Swiss cert. expert 
in accounting and controlling, Swiss cert. auditor, non-exec-
utive member of the Board of Directors since 19 April 2013. 
1978–1983 Prefera Treuhandgesellschaft Sargans;  
1983–1988 Bank in Liechtenstein/Prince of Liechtenstein 
Foundation; 1989–2013 at Ernst & Young, from 1996 partner 
and from 2009 Quality & Risk Management Leader of the 
Advisory Services of Ernst & Young GSA (Germany, Switzer-
land, Austria); since 2013 various consulting mandates as an 
independent management consultant and owner of 
Oppliger Management Consulting. Markus Oppliger has 
never been part of the management board of Arbonia or one 
of its Group companies. He has no material business rela-
tionships with Arbonia or its Group companies.

Other activities and vested interests: Chairman of the Board 
of Directors of Pizolbahnen AG, Bad Ragaz SG; judge at the 
commercial court in the canton of St. Gallen for the term of 
office 2023/2029; member of the Board of Directors of  
St. Gallisch-Appenzellische Kraftwerke AG, St. Gallen SG; 
member of the Board of Directors of Heidiland Tourismus 
AG, Bad Ragaz SG; active as a consultant to various compa-
nies, whereby his consulting activities do not present any 
conflicts of interest with the Arbonia Group.

Michael Pieper 
1946, Swiss citizen, resident in Hergiswil NW, lic. oec. HSG, 
since 17 April 2015 non-executive member of the Board of 
Directors. Since 1989 owner and CEO of the Franke/Artemis 
Group; 1989–2012 CEO of the Franke Group, since 2013 CEO 
of the Artemis Holding AG and its worldwide group compa-
nies. Michael Pieper controls the largest shareholder in 
Arbonia (see 1.2). Michael Pieper has never been part of the 
management board of Arbonia or one of its Group compa-
nies. He has no material business relationships with Arbonia 
or its Group companies.

Other activities and vested interests: member of the Board 
of Directors of Franke Holding AG, Aarburg AG; member of 
the Board of Directors of BERGOS AG, Zurich ZH; Vice 
Chairman of the Board of Directors of Forbo Holding AG, 
Baar ZG; member of the Board of Directors of Autoneum 
Holding AG, Winterthur ZH; member of the Board of Direc-
tors of Reppisch-Werke AG; Dietikon ZH; member of the 
supervisory board of Duravit AG, Hornberg (D); member of 
the Advisory Board South of Deutsche Bank AG, Frankfurt 
am Main (D). 
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Thomas Lozser 
1961, Swiss and US citizen, resident in Novi, Michigan (USA), 
degree in engineering from ETH, MBA, since 13 December 
2016 non-executive member of the Board of Directors. 
1988–1992 various leadership positions at MPI International, 
Rochester Hills, Michigan (USA); 1992–1998 General Manag-
er/President, Kautex Textron, Avilla, Indiana (USA);  
1998–2000 Senior Vice President Operations, Kautex Tex-
tron, Troy, Michigan (USA); 2000–2002 President and share-
holder, Magnetic USA Inc., Olney, Illinois (USA); following the 
takeover by SKF USA Inc. 2002–2005 Vice President Sales 
Linear Technology, SKF USA Inc. Bethlehem, Pennsylvania 
(USA); 2005–2010 CEO of the Coatings business unit at the 
former Looser Group, Arbon; independent entrepreneur 
since 2010. Thomas Lozser has never been part of the man-
agement board of Arbonia. He has no material business 
relationships with Arbonia or its Group companies.

Other activities and vested interests: member of the Board 
of Directors of I&W Engineering AG, Rapperswil-Jona SG; 
board observer of Helvetica Capital AG, Zurich ZH; active as 
a consultant to various companies, whereby his consulting 
activities do not present any conflict of interest with the 
Arbonia Group.

After the sale of the Climate division, the Board of directors decided to reduce the number of 
its members from previously eight to five members. Therefore, the term of its members Heinz 
Haller, Peter E. Bodmer and Dr. Carsten Voigtländer ended on 25 April 2025. 
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The members of the Board of Directors have a wide variety 
of competences that enable them to execute their mandate 
in the highest governance body of Arbonia.

Alexander  
von Witzleben

Peter  
Barandun

Markus  
Oppliger

Michael  
Pieper

Thomas  
Lozser

Management experience × × × × ×

Finance, audit, risk management × × × ×

Compliance, regulations, legal × ×

Capital market, M&A × × × ×

Competencies in related industrial sectors × × × × ×

Sector-specific experience × × × × ×

International business experience × × × × ×

Digitisation, technologies × ×

Strategy, transformation processes × × × ×

Human resources, compensation × × × × ×

Environment, social issues,  
governance

× ×

Anchor shareholder representative × × ×
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3.2.	 Number of permitted mandates 
Members of the Board of Directors may have a maximum of  
16 mandates outside the Group, of which no more than 5 
may be with listed companies and no more than 8 with com-
panies subject to regular auditing (including the 5 listed 
companies). Additionally, members of Board of Directors 
may exercise a maximum of 5 mandates for charitable or-
ganisations. For the calculation of the maximum number of 
mandates, the mandate as Chairperson of the Board of 
Directors at a company subject to regular auditing counts as 
two mandates.¹ Mandates at different companies belonging 
to the same corporate group count as one mandate. More 
details on the regulation for the number of permitted man-
dates can be found in Article 29 of the Articles of Associa-
tion (www.arbonia.com/en/investors/corporate-govern-
ance).

3.3.	 Election and term of office
The Chairperson of the Board of Directors and the other 
members of the Board of Directors are individually elected 
by the General Meeting for a term of office of one year. The 
members of the Board of Directors may be re-elected. The 
terms of office of the current members of the Board of Di-
rectors are as follows:
 
Board of Directors Year of  

birth
First  

election
End of the 

term of office
Alexander von  
Witzleben, Chairman

1963 2015 2026

Peter Barandun,  
Vice Chairman

1964 2014 2026

Markus Oppliger 1959 2013 2026

Michael Pieper 1946 2015 2026

Thomas Lozser 1961 13 December 2016* 2026

3.4.	 Internal organisation
3.4.1.	 Allocation of tasks within the Board of Directors
Alexander von Witzleben has been Chairman of the Board of 
Directors since 1 January 2025; the Vice Chairman is Peter 
Barandun. Markus Oppliger acts as Lead Director. The Board 
of Directors is supported by an audit committee and a Nomi-
nation and Compensation Committee. 

3.4.2.	Committees of the Board of Directors
The duties, responsibilities, and working procedures of the 
committees are laid down in the by-laws (www.arbonia.
com/en/investors/corporate-governance). The Board of 
Directors appoints the members of the committees, with the 
exception of the Compensation Committee, whose mem-
bers are elected by the General Meeting. The Chairpersons 
of the committees are appointed by the Board of Directors.

3.4.2.1.	Audit committee
The audit committee is convened by the Chairperson as 
often as business requires, but at least three times a year. It 
consists of three members. All three members of the audit 
committee are non-executive and one member is independ-
ent. All members of the audit committee have experience in 
finance and accounting.

The audit committee reviews the effectiveness of the exter-
nal and internal auditors, the internal control system includ-
ing risk management, the compliance with standards from a 
financial and legal perspective, the accounting system, the 
financial reports, as well as the performance, fees, and 
independence of the external auditors. It draws up a recom-
mendation to the Board of Directors regarding the submis-
sion of the financial statements to the General Meeting. 
Within the scope of these duties, the audit committee has 
comprehensive rights of inspection and information. It may 
order investigations and involve external consultants.

Internal Audit reports to the audit committee as an inde-
pendent, Group-wide auditing and monitoring body (see 3.6 
below). The audit committee is authorised to make decisions 
regarding the tasks entrusted to it, provided that the re-
spective matter does not concern a non-delegable and 
inalienable duty of the Board of Directors pursuant to Article 
716a of the Swiss Code of Obligations. The committee may 
submit issues within the scope of its decision-making pow-
ers to the Board of Directors.

1 �However, the mandate as Chairperson of the supervisory board only 
counts as one mandate.

* �The election took place on 1 November 2016 and the assumption of office 
took place on 13 December 2016.

https://www.arbonia.com/en/investors/corporate-governance
https://www.arbonia.com/en/investors/corporate-governance
https://www.arbonia.com/en/investors/corporate-governance
https://www.arbonia.com/en/investors/corporate-governance
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The committee consists of the following members:
	– Markus Oppliger, Chairman
	– Alexander von Witzleben
	– Thomas Lozser

The audit committee met a total of four times during the 
reporting year; three of these meetings were ordinary and 
one was extraordinary. The extraordinary meeting was held 
as video conference. The members of Group Management 
attended all meetings. Both the external statutory auditor 
and internal audit attended all the three ordinary meetings. 
At each following meeting of all members of the Board of 
Directors, the Chairman reports on the findings and resolu-
tions of the audit committee. The three ordinary meetings of 
the audit committee lasted 2.5 hours on average, and the 
extraordinary meetings lasted one hour. The attendance rate 
was 100 % for all four meetings. In the reporting year, in 
addition to the annually recurring topics, the audit commit-
tee focused on various aspects of the sale of the Climate 
Division as well as the adaptation of the internal reporting 
processes relevant to the new organisation of Arbonia.

3.4.2.2.	Nomination and Compensation Committee
The members of the Compensation Committee were elect-
ed by the General Meeting, which took place on 25 April 
2025. The members of the Compensation Committee also 
carry out the duties of the Nomination Committee. All mem-
bers of the Nomination and Compensation Committee are 
non-executive and two are independent.

The Nomination and Compensation Committee is convened  
by the Chairperson of the Committee as often as business 
requires, but normally two to three times a year. The Nomi-
nation and Compensation Committee gives the Board of 

Directors recommendations regarding the Group's salary 
policy and compensation system, among other things. The 
Nomination and Compensation Committee determines the 
salaries of the individual members of Group Management. It 
approves, in principle, bonus programmes and profit-shar-
ing schemes for employees as well as pension fund solutions 
and benefit plans. The Nomination and Compensation Com-
mittee is also responsible for the preparation of the Com-
pensation Report and the request to all members of the 
Board of Directors for approval of the compensation of the 
members of the Board of Directors and Group Management 
for the attention of the General Meeting. Furthermore, the 
Nomination and Compensation Committee determines the 
principles for the selection of candidates for election to the 
Board of Directors and Group Management. It identifies 
suitable candidates for the Board of Directors and Group 
Management and conducts the requisite selection proce-
dures. The Nomination and Compensation Committee also 
determines the principles for the management and develop-
ment of the members of the Board of Directors and Group 
Management. It evaluates the performance of the members 
of Group Management. In the reporting year, the Nomination 
and Compensation Committee focused on the annually 
recurring topics in connection with compensation.

Essentially, the Nomination and Compensation Committee 
performs a supporting and preparatory role to the benefit of 
all members of the Board of Directors.

The Nomination and Compensation Committee is only au-
thorised to make decisions regarding the tasks expressly 
delegated to it under the Group's regulation of powers. All 
members of the Board of Directors decide on matters not 
expressly delegated to the Nomination and Compensation 

Committee under the regulation of powers. The committee 
may submit issues within the scope of its decision-making 
powers to the Board of Directors.

The Nomination and Compensation Committee consists of 
the following members:

	– Peter Barandun, Chairman
	– Alexander von Witzleben
	– Markus Oppliger

During the reporting year, the Nomination and Compensa-
tion Committee held two ordinary meetings and two ex-
traordinary meetings. The two ordinary meetings and two 
extraordinary meeting lasted one hour each, the extraordi-
nary meetings were held as videoconferences. The attend-
ance rate was 100 % for all meetings. The members of Group 
Management attended the two ordinary meetings. At each 
following meeting of all members of the Board of Directors, 
the Chairman reports on the findings and resolutions of the 
Nomination and Compensation Committee. The meeting 
minutes of the Nomination and Compensation Committee 
are provided to all members of the Board of Directors for 
inspection.
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3.4.3.	Working procedures of the Board of Directors
The Chairperson convenes the Board of Directors as often as 
business requires, but at least four times a year. During the 
reporting year, the Board of Directors met for five ordinary 
and two extraordinary meetings. The ordinary meetings 
normally lasted half or a full day and took place physically. 
The two extraordinary meetings were held as videoconfer-
ences and lasted one hour on average. In the reporting year, 
the Board of Directors also passed one resolution by circular 
letter. All five ordinary meetings and two extraordinary 
meetings were attended by all members of the Board of 
Directors. 

In the reporting year, the Board of Directors performed its 
duties directly. The members of Group Management also 
attended the five ordinary and one of the two extraordinary 
meetings. Managers are regularly invited to meetings to 
discuss issues that fall within their field of responsibility or 
scope of activities.

3.5.	 Regulation of powers
The Board of Directors is responsible for guiding, supervis-
ing, and monitoring management. It represents the company 
externally and attends to all matters that are not transferred 
to another body within the company on the basis of legisla-
tion, Articles of Association, or regulations.

The Board of Directors enacts the necessary regulations, 
instructions, and guidelines and establishes the organisa-
tional structure and risk policy.

The main duties of the Board of Directors are:
	– Guidance of the Group and issuing of necessary instruc-

tions;
	– Establishment of the Group's organisational structure;
	– Appointment and dismissal of persons entrusted with 

management and representation;
	– Supervision of persons entrusted with management, 

specifically with regard to compliance with legislation, 
Articles of Association, regulations, and instructions;

	– Structuring of the accounting system, financial control, 
and financial planning;

	– Preparation of the Annual Report and the Compensation 
Report, as well as preparation for the General Meeting 
and implementation of its resolutions;

	– Preparation of compensation requests for the General 
Meeting;

	– Determination of the capital structure of the company;
	– Issue of bonds, participation certificates, convertible 

bonds, options, as well as determination of the terms and 
conditions;

	– Determination of the strategy of the company, and the 
subsidiaries;

	– Decisions concerning investments, joint ventures, real 
estate, and shareholdings, where these are of particular 
importance to the company and exceed a certain level;

	– Annual risk assessment for the company;
	– Submission of a request for a composition moratorium 

and notification of the court in the event of over-indebt-
edness.

The division of powers between the Board of Directors and 
Group Management is set out in detail in the by-laws  
(www.arbonia.com/en/investors/corporate-governance) 
and in the regulation of powers. Unless otherwise stated in 
legislation, the Articles of Association, or the by-laws, the 
Board of Directors otherwise delegates management entire-
ly to Group Management, headed by the of the Board of 
Directors, pursuant to Article 2.5 of the by-laws  
(www.arbonia.com/en/investors/corporate-governance).

The CEO is responsible for convening and chairing meetings 
of the Group Management. The CEO leads the Group Man-
agement in accordance with the resolutions of the Board of 
Directors with a view to achieving the budget and medi-
um-term planning as well as the strategic goals. The other 
two members of the Group Management report directly to 
the CEO.

Additionally, the Group Management participates in the so 
called Business review meetings. Business review meetings 
cover topics including the current course of business and 
ongoing issues in the areas of marketing & sales, operations, 
purchasing, research & development, as well as mergers & 
acquisitions. At the business review meetings, any proposals 
that the divisions intend to submit to Group Management 
and, where appropriate, the Board of Directors are dis-
cussed in advance.

https://www.arbonia.com/en/investors/corporate-governance
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3.6.	 Information and control instruments vis-à-
vis the management board

Through various channels, the Board of Directors is regularly 
updated on the activities of Group Management and the 
companies activities. The management information system 
(MIS) provides the members of the Board of Directors with 
key information about the financial and income situation of 
the Group on a monthly basis. The CEO reports regularly to 
the Board of Directors at ordinary Board of Directors meet-
ings and without delay in the event of extraordinary devel-
opments. The members of Group Management regularly 
attend ordinary and extraordinary meetings of the Board of 
Directors and report on the course of business in their areas. 
As a rule, the members of the Board of Directors may re-
quest any additional information required to carry out their 
tasks.

The external statutory auditor provides the audit committee 
with information on the main findings of the audit. Where 
required, the Chairperson of the audit committee also in-
forms the other members of the Board of Directors regard-
ing his or her findings.

The principal role of Internal Audit is to monitor processes 
and structures throughout the Group. Internal Audit is also 
responsible for the risk management process. Internal Audit 
summarises the audits it is to carry out in an annual audit 
plan. This audit plan also incorporates the risks identified in 
the framework of the risk management process that is per-
formed every year. The audit plan is approved by the audit 
committee. The audit committee also assigns special audit 
assignments to Internal Audit as and when required. The 
respective audit findings are discussed with the audit com-
mittee and communicated to the Board of Directors in writ-

ing. Internal Audit provided the members of the Board of 
Directors with nine audit reports during the reporting year. If 
material risks are identified, measures are defined to reduce 
them. Internal Audit adopts a systematic approach to moni-
toring risks and measures, and carries out its work in accord-
ance with the international standards governing internal 
auditors' professional duties. It regularly reports to the audit 
committee and Board of Directors on the scale of risks and 
any changes to the risk situation as well as the status of 
measures implemented. The Board of Directors received a 
total of four written reports on the implementation of meas-
ures during the reporting year. The external auditors also 
have access to all audit reports and the reports from the 
ongoing monitoring of risks and measures. Additionally, 
Internal Audit issued three status reports informing the audit 
committee and the Board of Directors about the key findings 
from the audits and the current status of the internal control 
system (ICS).

Furthermore, the audit committee and Board of Directors 
are informed about the results of the risk management 
process.

The audit committee is also informed about incoming whis-
tleblowing reports. Reports of this nature are handled by 
three internal contacts at Group level and, in line with the EU 
Whistleblowing Directive and its implementation in the 
respective national law of the affected EU member states, 
contacts within the individual Group companies. All Arbonia 
employees are requested to report any violations of the 
Code of Conduct of which they become aware (www.arbon-
ia.com/en/investors/corporate-governance).

https://www.arbonia.com/en/investors/corporate-governance
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Claudius Moor
1983, Swiss citizen, Master in Information, Media, and Tech-
nology Management, University of St. Gallen (HSG). 

CEO of the Doors Division from 2020–2024 as well as  
2019–2023 Managing Director Sales & Marketing at Prüm 
and Garant; 2017–2020 member of the Doors Division man-
agement; 2015–2017 Head of Group Strategy and Company 
Development; 2010–2015 business consultant and project 
manager at The Boston Consulting Group.

Other activities and vested interests: Chairman of the advi-
sory board of KIWI.KI Berlin (D); member of the advisory 
board of Griffwerk GmbH, Blaustein (D).

Claudius Moor has been CEO of Arbonia AG since January 
2025.

4.	 Group Management
4.1.	 Members of Group Management
As of 31 December 2025, Group Management consisted of 
the following members:
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Uwe Schiller
1967, German and Swiss citizen, B.Sc. and Ph.D., Sheffield 
Hallam University, Great Britain. 

2022–2024 Group CFO Eraneos Group, Zurich; 1999–2021 
various positions at Sunrise Communications AG, Zurich: 
most recently 2020–2021 Chief Financial Officer, 2012–2020 
Head of Finance, Accounting, and Investor Relations,  
2010–2012 Head of Treasury and Investor Relations,  
2007–2010 Head of Corporate Controlling; 1996–1999 devel-
opment engineer at Philips Semiconductors, Zurich.

Further activities and vested interests: Member of the foun-
dation board of Quellenhof-Stiftung, Winterthur ZH.

Uwe Schiller has been CFO of Arbonia AG since October 
2024.

Markus Hütt
1963, German citizen, studies of Business administration, 
University of Applied Sciences Wiesbaden (D)

2020–2025 Co-CEO of the Arbonia's Doors Division and 
Head of  Business Unit Glass Solutions; 2013–2020 CEO  
JELD-WEN Central Europe; 2010–2013 Managing director 
JELD-WEN Deutschland GmbH & Co. KG; 2008–2010 Man-
aging director VIGOUR GmbH (Cordes und Graefe Group); 
2007–2008 Head of Sales and Marketing Vieler GmbH & Co. 
KG; 2002 - 2007 Head of Sales and Marketing KEUCO GmbH 
& Co. KG; 1994–2002 Department manager barrier-free 
living HEWI Heinrich Wilke GmbH; 1990–1994 Product man-
agement B. Braun Melsungen AG.

Further activities and vested interests: Member of advisory 
board of Förderkreis der GGT, Gesellschaft für Geronto-
technik in Iserlohn (D).

Markus Hütt has been COO of Arbonia AG since March 2025.
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4.2.	 Number of permitted mandates 
Members of Group Management may have a maximum of 
five mandates outside the Group, of which no more than one 
may be with a listed company and no more than two with 
companies subject to regular auditing (including the one 
listed company). More details on the regulation of the num-
ber of permitted mandates can be found in Article 29 of the 
Articles of Association (www.arbonia.com/en/investors/
corporate-governance).

4.3.	 Management contracts
Arbonia has not signed any management contracts with 
companies or natural persons outside the Group.

5.	 Compensation, 
shareholdings, and loans

5.1.	 Content and determination procedure 
for compensation and the shareholding 
programmes

The basis and elements of compensation and the sharehold-
ing programmes as well as the procedure for their determi-
nation are presented in the Compensation Report (pages 
153 – 159).

5.2.	 Principles of performance-related 
compensation, the allocation of shares, and 
the determination of the additional amount

Members of Group Management receive variable compen-
sation, which depends on particular success criteria. The 
variable compensation can include a cash portion and a 
portion in temporarily blocked shares pursuant to the share-

based payment programme (see Article 22 (1) and (2) of the 
Articles of Association, www.arbonia.com/en/investors/
corporate-governance).

The variable compensation depends on the company re-
sults. The success criteria must be determined by the Board 
of Directors taking the position and responsibility of the 
recipient into account on the motion of the Compensation 
Committee. They include corporate and/or personal goals. 
At the beginning of each financial year, the Board of Direc-
tors determines the corporate and/or personal goals. The 
target achievement is evaluated by the Compensation Com-
mittee after the financial year has ended and is determined 
by the Board of Directors upon request. A bonus amount is 
determined in individual agreements. In the case of full 
target achievement, 100 % of the bonus amount stipulated in 
an individual agreement is paid out. If the targets are ex-
ceeded, the variable compensation may exceed the bonus 
amount agreed in individual contracts up to a maximum 
amount. If the target achievement is below a particular 
threshold, no variable compensation is paid at all. The varia-
ble compensation is up to 150 % of the fixed compensation 
(see Article 24 (1) of the Articles of Association, www.arbon-
ia.com/en/investors/corporate-governance).

According to Article 23 and Article 24 (2) of the Articles of 
Association (www.arbonia.com/en/investors/corpo-
rate-governance), the Board of Directors is authorised to 
award additional compensation to a member of Group Man-
agement in special situations. This is based on corporate 
and/or personal targets related to the special situation. 

The Board of Directors determines the details of the alloca-
tion of shares to the members of the Board of Directors and 
Group Management in a share-based payment programme. 
Article 25 of the Articles of Association contains information 
on what the share-based payment programme covers 
(www.arbonia.com/en/investors/corporate-governance).

An additional amount is available for the compensation of 
newly appointed members of Group Management or mem-
bers of the Board of Directors who take on new management 
tasks corresponding to a member of Group Management¹ if 
the compensation already approved for the period involved 
is insufficient. This additional amount may not exceed 80 % 
of the approved total compensation for Group Management 
for the person who is in charge of management and 40 % 
each for every other person entrusted with management 
tasks for the period involved. This regulation can be found in 
Article 27 of the Articles of Association (www.arbonia.com/
en/investors/corporate-governance).

5.3.	 Loans, credit, and pension benefits
According to the regulation in Article 26 of the Articles of 
Association, Arbonia does not grant the members of the 
Board of Directors and Group Management any loans, cred-
it, or pension benefits outside the occupational pension 
scheme or securities. Exempt from this are advances of 
social security and tax charges for persons subject to with-
holding tax (www.arbonia.com/en/investors/corpo-
rate-governance).

1 �In the reporting year, no members of the Board of Directors took on tasks 
corresponding to a member of Group mangement
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5.4.	 Rules concerning voting at the General 
Meeting on compensation

Based on Article 23 (2) of the Articles of Association, the 
Board of Directors allows the General Meeting to approve 
the maximum compensation of the Board of Directors for 
the year of office ending at the corresponding General 
Meeting as well as the maximum fixed and variable compen-
sation for Group Management for the past financial year 
retrospectively. Every year, the Board of Directors submits 
the Compensation Report for the past financial year to the 
General Meeting for consultative (non-binding) approval. 
More details on compensation voting can be found in Article 
23 of the Articles of Association (www.arbonia.com/en/
investors/corporate-governance).

6.	 Shareholders' participation 
right

The Articles of Association do not contain any regulations 
that deviate from the law with regard to participation in the 
General Meeting and the exercise of voting rights. Each 
share registered in the share register entitles the holder to 
one vote. Every shareholder may be represented at the 
General Meeting by a proxy furnishing written power of 
attorney or by the independent proxy (with written or elec-
tronic power of attorney).

According to the regulation in Article 12 (4) of the Articles of 
Association, the Board of Directors determines the require-
ments for the power of attorney and instructions for the 
independent proxy. Under this regulation, the Board of 
Directors is also entitled to determine the requirements for 

electronic voting (www.arbonia.com/en/investors/corpo-
rate-governance).

According to Article 10 (5) of the Articles of Association, the 
General Meeting may be held at one or multiple locations at 
the same time; the Board of Directors may make provision 
for shareholders unable to attend the General Meeting in 
person to exercise their rights using electronic means. Ac-
cording to Article 10 (6) of the Articles of Association, the 
General Meeting may also be held exclusively using elec-
tronic means (including phone, videoconference, or other 
audiovisual or electronic means of communication) rather 
than at a specific location. The Board of Directors regulates 
the use of these electronic means and ensures that the 
identities of the participants are known, the votes in the 
meeting are transmitted immediately, each participant is 
able to submit motions and participate in the discussion, and 
the voting results cannot be falsified (www.arbonia.com/
en/investors/corporate-governance).

6.1.	 Statutory quorums
Under Article 12 (6) of the Articles of Association, in the 
event of votes which do not produce a result in the first 
round, the relative majority decide in the second round. 
Apart from this, the Articles of Association do not contain 
any regulations that deviate from the law (www.arbonia.
com/en/investors/corporate-governance).

6.2.	 Convocation of the General Meeting
The Articles of Association do not contain any regulations 
that deviate from the law. According to Article 9 (3) of the 
Articles of Association, the Board of Directors must issue 
invitations to Extraordinary General Meetings if sharehold-
ers who alone or collectively represent at least 5 % of the 
share capital or votes request a convocation in writing, 
specifying the agenda items and motions (www.arbonia.
com/en/investors/corporate-governance).

6.3.	 Inclusion of items on the agenda
According to Article 9 (4) of the Articles of Association, 
shareholders who alone or collectively represent at least 
0.5 % of the share capital or votes may (jointly) request the 
inclusion of items on the agenda. The inclusion of items on 
the agenda must be requested in writing at least 40 days 
before the meeting, with the agenda items and motions 
specified. Under the same conditions, shareholders may 
request that motions relating to agenda items are included 
in the convocation.

6.4.	 Entries in the share register
When sending invitations to the General Meeting, the Board 
of Directors will announce the date up to which entries can 
be made in the share register with regard to participation in 
the General Meeting. The invitation to the General Meeting, 
stating this date, will be published on the Arbonia website no 
later than 20 days before the General Meeting and can be 
accessed via the following link: www.arbonia.com/en/ 
investors/publications.
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7.	 Change of control and 
defence measures

7.1.	 Duty to make an offer
A purchaser of company shares must make a public offer as 
stipulated by Article 135 (1) of the Swiss Federal Act on 
Financial Market Infrastructures and Market Conduct in 
Securities and Derivatives Trading (FinfraG). There is no 
opting-out clause (Art. 125 (3) and (4) of the FinfraG) or 
opting-up clause (Art. 135 (1) of the FinfraG).

7.2.	 Change-of-control clauses
Arbonia has no agreements or plans for the benefit of mem-
bers of the Board of Directors and/or Group Management or 
other members of senior management that contain change-
of-control clauses. However, the share-based payment 
programme for members of Group Management and the 
Board of Directors allows the Board of Directors to cancel 
the vesting period for the transfer of the granted shares in 
the event of a change of control.

8.	 Statutory auditors
8.1.	 Duration of the mandate and term of office  

of the lead auditor
8.1.1.	 Date of assumption of the existing mandate
On 28 April 2017, the General Meeting elected KPMG AG,  
St. Gallen, as the new statutory auditor. They audited the 
2025 Financial Statements and the consolidated financial 
statement of Arbonia.

8.1.2.	 Assumption of office of the lead auditor
David Grass has held the position of lead auditor since 
19 April 2024.

8.2.	 Auditing fees
In 2025, the various statutory auditors billed a total of  
CHF 1 006 000 (previous year: CHF 1 412 000) for auditing the 
Financial Statements and consolidated financial statement 
of Arbonia and the Financial Statements of the Group com-
panies. Of this amount, the statutory auditor KPMG AG 
accounted for CHF 870 000 (previous year: CHF 1 254 000) in 
2025.

8.3.	 Additional fees
In 2025, the statutory auditor KPMG AG and other auditors  
of Group companies billed CHF 292 000 (previous year: 
CHF 437 000) for additional services, of which CHF 226 000 
(previous year: CHF 303 000) was attributable to KPMG AG. 
Of the additional services performed by KPMG AG in 2025, 
CHF 187 000 was for tax advice and CHF 39 000 was for 
other services.

8.4.	 Informational instruments pertaining to the 
external auditors

In the reporting year, the external auditors attended three 
ordinary meetings of the audit committee. The audit com-
mittee monitors the qualification, independence, and per-
formance of the external statutory auditors on behalf of the 
Board of Directors and reports to the Board of Directors on 
its findings. In the reporting year, the audit committee over-
saw the activities of the external statutory auditors by hav-
ing the reports on the Financial Statements, the consolidat-
ed financial statement, and the comprehensive report 
explained directly by the statutory auditors (see 3.4.2.1.). The 

external and internal auditors also regularly discuss the 
methodology and further development of the internal con-
trol system (ICS). The internal and external auditors closely 
cooperate in the assessment of the existence of the ICS 
under Article 728a of the Swiss Code of Obligations and the 
evaluation of the effectiveness and efficiency of the ICS. The 
following factors are considered in the choice of external 
auditors: professional expertise, international network 
(representation in the relevant countries), value for money, 
industry experience, as well as the continuity and rapid 
availability of the audit team.

At the request of the external statutory auditor, the audit 
committee approves the audit fees and reviews them in light  
of developments in the previous year and an assessment of 
performance to ensure that they are appropriate. In accord-
ance with the legal requirements, the external auditors' lead 
auditor is rotated at least once every seven years.

9.	 Information policy
Arbonia pursues an open information policy towards the 
public and financial markets, based on the principles set out 
in the SIX Exchange Regulation listing rules and directives 
and in the Swiss Code of Best Practice for Corporate Gov-
ernance. Through the annual report, Arbonia provides infor-
mation about business performance, organisation, and 
strategy. Integral parts of the annual report are the manage-
ment report starting on page 2, the sustainability report 
including the reporting on non-financial matters starting on 
page 37, and the Compensation Report starting on page 145. 
Arbonia's First Semester Financial Report contains the 
consolidated income statement, the statement of compre-
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hensive income, the balance sheet, the cash flow statement, 
and the statement of changes in equity. In the reporting year, 
Arbonia published eight press releases. In addition to this, 
Arbonia provides comprehensive information on its operat-
ing activities at its annual financial media and analyst confer-
ence. Arbonia also fosters dialogue with investors and the 
media at special events and roadshows.

Arbonia's contact details are as follows:

Arbonia AG
Amriswilerstrasse 50, 9320 Arbon, Switzerland
T +41 71 447 41 41
holding@arbonia.com

All company information is available on the website  
www.arbonia.com. Interested parties can subscribe to press 
releases at www.arbonia.com/en/media-releases, and 
Arbonia publications can be ordered at www.arbonia.com/
en/investors/publications. All published press releases can 
be viewed at www.arbonia.com/en/media-releases.

The calendar of events is provided on page 268 of the annual 
report and on the Arbonia website at www.arbonia.com/en/ 
investors/events.

10.	Blackout periods
Arbonia regulates the ordinary and extraordinary blackout 
periods in the Guidelines for the Prevention of Insider Trad-
ing and Market Manipulation. The ordinary blackout periods 
are ordered before the publication of the net earnings for 
the year and the half-year results respectively. The members 
of the Board of Directors, Group Management, including 
their assistants as well as all other employees who have 
access to the financial figures of Arbonia, in particular em-
ployees in the areas of Group Controlling, Finance, Investor 
Relations, Corporate Communications, and the General 
Secretariat, are informed via e-mail of 1.) the beginning of a 
vesting period, 2.) its duration, 3.) the trading ban on Arbonia 
securities, and 4.) the prohibition against providing tips to 
third parties. A total of approximately 45 persons are affect-
ed by the ordinary vesting periods. The vesting period in 
respect to the publication of the net earnings for the year 
starts on the Friday before Christmas and lasts up to and 
including the day of publication. The vesting period in re-
spect to the half-year results begins on 30 June and lasts up 
to and including the day of publication. In the reporting year, 
no exceptions to these rules were granted.

https://www.arbonia.com/en/
https://www.arbonia.com/en/media-releases
https://www.arbonia.com/en/investors/publications
https://www.arbonia.com/en/investors/publications
https://www.arbonia.com/en/media-releases
https://www.arbonia.com/en/investors/events
https://www.arbonia.com/en/investors/events

