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Report of the Board of Directors on the Revision of the Articles of Associa-
tion 

A. Overview 

1. Introductory Remarks 

On June 19, 2020, the Swiss Parliament adopted a revision of the corporate law ("Corporate Law 

Reform"), which entered into force on January 1, 2023 (subject to certain transitional provisions). 

The Corporate Law Reform primarily aims to modernize Swiss corporate law, to strengthen share-

holder rights and to transfer the Ordinance against Excessive Compensation in Listed Compa-

nies, which entered into force on January 1, 2014, into federal law.

The new Swiss corporate law provides for a transitional period of two years during which corpo-

rations have to amend their Articles of Associations or other regulations to reflect the changes in 

the law. Accordingly, the Board of Directors proposes to the shareholders to revise the Articles of 

Association at the Annual General Meeting 2023. On this occasion, the Board of Directors pro-

poses further amendments to the Articles of Association to bring them in line with the market 

standards applicable in Switzerland. 

The proposed amendments to the Articles of Association are grouped by topic and submitted to 

the Annual General Meeting for approval under four separate agenda items. This overview ex-

plains the proposed amendments and is followed by a comparison of the revised provisions of 

the Articles of Association, as proposed by the Board of Directors, and the current provisions of 

the Articles of Association. References in this overview are to the proposed revised Articles of 

Association. 

In case of discrepancies between the English and the German version of the Articles of Associa-

tion, the German version shall prevail. 

2. Equity Capital and Shares (Agenda Item 9.1) 

Under agenda item 9.1, the Board of Directors proposes to amend Article 3 to have more flexibility 

and to align this provision with the revised wording of the new corporate law. Among other things, 

there is the possibility of issuing tokenized shares in the form of rights based on the distributed 

ledger technology. Although the Board of Directors does currently not intend to issue shares in 

such form, it believes that it is in the interest of the Company and its shareholders to have this 

option for the future. The proposed revised Article 3 para 3 describes the different forms in which 

the Company may issue its shares and clarifies that the Company may convert its shares from 

one form to another, in line with standard market practice for Swiss-listed companies. Further-

more, the Board of Directors proposes to clarify that shareholders are entitled to request a written 

confirmation of their shareholdings but not to have their membership certified in an actual share 

certificate, as this would cause unnecessary expenses for the Company (cf. Article 3 para 4).  
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Article 3 para 5 clarifies that intermediated securities based on registered shares cannot be trans-

ferred and a security interest in such intermediated securities cannot be granted by way of as-

signment. This is again in line with standard market practice for Swiss-listed companies.  

The amendments in Article 3 para 6 and the provisions on legal entities are of formal nature and 

not intended to change the meaning of this paragraph.  

The proposed amendments under this agenda item also aim at modernizing and simplifying com-

munication with shareholders. The proposed revised Article 3 para 7 clarifies that communica-

tions shall be deemed to have been validly made if sent to the contact information entered in the 

share register.  

The proposed amendment in Article 3 para 8 specifies the cases in which the Board of Directors 

may refuse to recognize and register a person as a shareholder or usufructuary with voting rights. 

This provision mirrors the amended wording of the revised law. 

The amendments in Article 3 paras 9, 10 and 11 are of formal nature. 

The amendment in Article 3 para 13 and reference to the Financial Market Infrastructure Act is 

necessary as the Federal Act on Stock Markets and Securities Trading is no longer in force; this 

update does not entail a change in substance.  

3. Shareholder Rights, General Meeting of Shareholders, Publication and Notices (Agenda 

Item 9.2) 

The Corporate Law Reform expands the powers of the general meeting of shareholders. The 

Board of Directors proposes to update Article 5 accordingly. 

Among other things, the Corporate Law Reform aims to strengthen minority rights of sharehold-

ers. The threshold for the right to convene an extraordinary general meeting has been reduced 

from 10% to 5% of the share capital or votes. This is reflected in Article 6 of the Articles of Asso-

ciation. Pursuant to the revised law, shareholders holding 0.5% of the share capital or votes may 

request that an agenda item be included in the invitation. Also, shareholders may grant proxies 

to any third party (and no longer only to another shareholder) to be represented at the general 

meeting of shareholders. The proposed revised Articles 7 para 3 and 8 para 3 reflect these 

changes. 

The term "special audit" in Article 7 para 4 is to be replaced by the term "special investigation" in 

accordance with the revised law. The proposed amendments to Article 8 paras 5 and 6 as well 

as Article 9 para 3 also reflect the wording of the revised corporate law; the same applies to the 

proposed amendment to Article 10.  

The revised corporate law also allows for more flexibility with regard to communication with share-

holders and publications. Whilst the Swiss Official Gazette of Commerce will continue to be the 
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official means of publication of the Company, the Board of Directors proposes to allow the Com-

pany to make use of more flexible and modern communication means, such as by e-mail to the 

extent a shareholder chooses this option (cf. Article 7 para 2 and Article 28). 

4. Venue of the General Meeting of Shareholders and Virtual Meeting (Agenda Item 9.3) 

The revised law codifies the possibility to hold the general meeting of shareholders at different 

locations. The Corporate Law Reform also introduced the possibility to hold the general meeting 

as a hybrid event (i.e., shareholders who are not present at the venue of the general meeting can 

participate and exercise their rights by electronic means) or virtually (i.e., by electronic means 

without a physical venue). Although the Board of Directors does currently not plan to hold virtual 

or hybrid general meetings, it proposes to implement the corresponding basis in Article 7a to 

provide for additional flexibility in case of changed circumstances such as a pandemic; this seems 

especially critical to the Board of Directors as the Covid Ordinance, which had allowed Swiss 

corporations to hold general meetings during the pandemic by excluding personal attendance of 

shareholders, expired at year-end 2022. Should a virtual meeting be held, the Board of Directors 

would ensure that shareholders have the same rights when participating electronically as they 

would have for an in-person meeting (including the right to speak and to receive information as 

well as the right to vote and elect in the meeting). 

5. Board of Directors, Compensation, Mandates Outside the Group (Agenda Item 9.4) 

The Board of Directors also proposes to align its duties, listed in Article 13, with the wording of 

the revised law. Furthermore, the revised law expressly states that board resolutions may be 

taken in electronic form (e.g., by e-mail, board portals, electronic messages etc.). To allow the 

Board of Directors to benefit from this greater flexibility, Article 15 must be updated accordingly. 

The proposed amendments in Article 14 reflect the revised law. 

One objective of the Corporate Law Reform has been to transfer the provisions formerly contained 

in the Ordinance Against Excessive Compensation in Public Corporations into federal law. The 

majority of the provisions, which entered into force in January 2014, remain unchanged. Some 

provisions have been altered. This affects Article 20, according to which compensation may cur-

rently be paid using the supplementary amount also in case of promotions within the Executive 

Committee (e.g., CFO to CEO). With the entry into force of the revised law, it is no longer permis-

sible to use the supplementary amount for promotions within the Executive Committee. Also, the 

Board of Directors proposes to adjust Article 23 paras 3 and 4 to reflect the revised definition of 

"mandates" under the revised law. 

B. Proposed Revised Provisions of the Articles of Association Compared with the Current 

Version 

1. Agenda Item 9.1: Equity Capital and Shares (Article 3) 

The Board of Directors proposes to amend Article 3 as shown below: 
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Current version: Version as proposed by the Board of Directors 

(changes in bold and italics): 

II. Equity capital II. Equity capital 

Art. 3 Art. 3 

(paras 1-2: wording unchanged) 

The company may issue its registered 

shares as uncertificated securities pursu-

ant to Article 973c or 973d CO, as interme-

diated securities in the sense of the Fed-

eral Act on Intermediated Securities, or in 

the form of single or global certificates. 

Subject to applicable law, the company 

may convert its registered shares from one 

form into another form at any time and 

without the approval of the shareholders. 

The company shall bear the cost associ-

ated with any such conversion. A share-

holder has no right to request a conversion 

of the registered shares issued in one form 

into another form. 

The shareholder may ask the company at any 

time to issue an attestation in respect of the 

shares which are owned by him. However, the 

shareholder is not entitled to have share cer-

tificates printed and delivered. On the other 

hand, the company may at any time print and 

deliver share certificates and, with the consent 

of the shareholder, cancel without replace-

ment share certificates which have been is-

sued and are returned to it. 

EachThe shareholder may request from ask

the company at any time a written confirma-

tion of to issue an attestation in respect of 

the registered shares held by such share-

holder, as reflected in the share register 

which are owned by him. However, the 

shareholder has no claim to the certification 

of the membership in a securityis not enti-

tled to have share certificates printed and 

delivered. On the other hand, the company 

may at any time print and deliver share cer-

tificates and, with the consent of the share-

holder, cancel without replacement share 

certificates which have been issued and 

are returned to it. 
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If share certificates are printed, the company 

may issue certificates representing one or 

more shares. These certificates will bear the 

facsimile signature of the Chairman of the 

Board of Directors. 

Intermediated securities based on regis-

tered shares of the company cannot be 

transferred by way of assignment. A secu-

rity interest in any such intermediated se-

curities also cannot be granted by way of 

assignment.If share certificates are 

printed, the company may issue certifi-

cates representing one or more shares. 

These certificates will bear the facsimile 

signature of the Chairman of the Board of 

Directors.

Shares which are not represented by a docu-

ment and the resulting non-documented rights 

may be transferred by assignment only. To be 

valid, such assignment must be notified to the 

company. 

Shares which are not represented by a 

document and the resulting non-docu-

mented rights may be transferred by as-

signment only. To be valid, such assign-

ment must be notified to the company. 

Shares which are not represented by a docu-

ment and the resulting asset rights can only be 

pledged in favor of the bank with which the 

shareholder arranges for his shares to be kept 

in an account by means of a written pledge 

agreement. Notification to the company is not 

necessary. 

Shares which are not represented by a 

document and the resulting asset rights 

can only be pledged in favor of the bank 

with which the shareholder arranges for 

his shares to be kept in an account by 

means of a written pledge agreement. No-

tification to the company is not necessary.

A register of registered shares is kept showing 

the owners and beneficiaries of usufruct in the 

shares with their surnames and first names, 

place of residence, address and nationality (in 

the case of legal entities also the registered 

office). In relation to the company, only the 

person whose name figures in the share reg-

ister will be recognized as a shareholder or 

beneficiary of usufruct. Where shares are held 

by more than one person, these persons may 

be jointly registered as shareholders with vot-

ing rights, provided that they all make the dec-

laration stipulated in paragraph 10. 

A register of registered shares is kept showing 

the owners and beneficiaries of usufruct in the 

shares with their surnames and first names 

(the name of the company in case of a legal 

entity), place of residence, address and na-

tionality (in the case of legal entities also the 

registered office in case of a legal entity). In 

relation to the company, only the person 

whose name figures in the share register will 

be recognized as a shareholder or beneficiary 

of usufruct. Where shares are held by more 

than one person, these persons may be jointly 

registered as shareholders with voting rights, 

provided that they all make the declarations

stipulated in paragraph 810. 

If a shareholder changes his place of resi-

dence or registered office he must notify the 

A person registered in the share register 

shall notify the share registrar of any 
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new address to the company. Until such time 

as that has been done, all written notifications 

shall be legally valid is made to his address 

entered in the share register. 

change in contact information. Communi-

cations from the company shall be deemed 

to have been validly made if sent to the 

contact information of the shareholder or 

authorized delivery agent last registered in 

the share register.If a shareholder changes 

his place of residence or registered office 

he must notify the new address to the com-

pany. Until such time as that has been 

done, all written notifications shall be le-

gally valid is made to his address entered 

in the share register. 

The transfer of ownership of, or usufruct in, a 

share must be approved in every case by the 

Board of Directors. 

The transfer of ownership of, or usufruct 

in, a share must be approved in every case 

by the Board of Directors. 

On request, persons who acquire registered 

shares shall be entered in the share register 

as shareholders with voting rights, provided 

that they specifically declare that they have 

acquired these shares in their own name and 

for their own account. If the purchaser is not 

willing to make such a declaration, the Board 

of Director may decline to register him as hav-

ing voting rights. 

On request, persons who acquire registered 

shares shall be entered in the share register 

as shareholders with voting rights, provided 

that they specifically declare that they have 

acquired these shares in their own name and 

for their own account, that there is no agree-

ment on the return and redemption of the 

relevant shares and that they bear the eco-

nomic risk associated with the shares. The 

Board of Directors may refuse entry in the 

share register with voting rights to per-

sons who do not expressly make If the pur-

chaser is not willing to make such a decla-

rations in the application for registration 

(the Nominees), the Board of Director may 

decline to register him as having voting 

rights. 

The limitation of registration pursuant to para-

graph 10 likewise applies to shares which 

have been subscribed or acquired through de-

rivative channels by exercising a subscription, 

option or conversion right. 

The limitation of registration pursuant to para-

graph 810 likewise applies to shares which 

have been subscribed or acquired through de-

rivative channels by exercising a subscription, 

option or conversion right. 

After hearing the registered shareholder or 

nominees, the Board of Directors may delete 

After hearing the registered shareholder or 

Nnominees, the Board of Directors may delete 
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entries in the share register as shareholders 

with voting rights with retroactive effect to the 

date of the entry if this was made by giving 

false information. The person concerned must 

be informed immediately of such deletion. 

entries in the share register as shareholders 

with voting rights with retroactive effect to the 

date of the entry if this was made by giving 

false information. The person concerned must 

be informed immediately of such deletion. 

The Board of Directors establishes the princi-

ples for the registration of trustees/nominees 

and adopts the rules necessary for compli-

ance with the above provisions. 

The Board of Directors establishes the princi-

ples for the registration of trustees/nNomi-

nees and adopts the rules necessary for com-

pliance with the above provisions. 

(para 12: wording unchanged) 

By an amendment of the articles of incorpora-

tion, the general meeting may at any time con-

vert bearer shares into registered shares and 

registered shares into bearer shares. Moreo-

ver, by an amendment to the articles of incor-

poration, shares may be divided into new 

shares with a lower nominal value or com-

bined into new shares with a higher nominal 

value. 

By an amendment of the articles of incor-

poration, the general meeting may at any 

time convert bearer shares into registered 

shares and registered shares into bearer 

shares. Moreover, by an amendment to the 

articles of incorporation, shares may be di-

vided into new shares with a lower nominal 

value or combined into new shares with a 

higher nominal value. 

A person who acquires shares in the company 

is not required to make a public purchase offer 

pursuant to Articles 32 and 52 of the Federal 

act on stock markets and securities trading. 

A person who acquires shares in the company 

is not required to make a public purchase offer 

pursuant to Articles 135 and 163 of the Fi-

nancial Market Infrastructure Act32 and 52 

of the Federal act on stock markets and se-

curities trading. 

2. Agenda Item 9.2: Shareholder Rights, General Meeting of Shareholders, Publication and 

Notices (Articles 5, 6, 7, 8, 9, 10 and 28) 

The Board of Directors proposes to amend Articles 5, 6, 7, 8, 9, 10 and 28 as shown below: 

Current version: Version as proposed by the Board of Directors 

(changes in bold and italics): 

III. Official bodies of the company III. Official bodies of the company 
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A. The General Meeting A. The General Meeting 

Art. 5 Art. 5 

The General Meeting is the supreme body of 

the company. It has the following exclusive 

powers: 

The General Meeting is the supreme body of 

the company. It has the following inaliena-

bleexclusive powers: 

(letters a)-b): wording unchanged) 

c) approval of the management report, the 

consolidated financial statements and the 

annual financial statements as well as the 

decision on the appropriation of the profit 

stated on the balance sheet; 

c) approval of the management report, the 

consolidated financial statements and 

the annual financial statements as well 

as the decision on the appropriation of 

the profit stated on the balance sheet, in 

particular the determination of divi-

dends; 

d) determination of interim dividends 

and approval of the interim financial 

statements required for this purpose; 

e) resolution on the repayment of the 

statutory capital reserve; 

d) approval of the compensation of the Board 

of Directors and of the executive manage-

ment pursuant to Article 19 of these arti-

cles of incorporation; 

d)f) approval of the compensation of the 

Board of Directors and of the executive 

management pursuant to Article 19 of 

these articles of incorporation; 

e) granting of a release to the Board of Direc-

tors; 

e)g) granting of a release to the Board of Di-

rectors; 

h) delisting of the company's equity se-

curities; 
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i) approval of the report on non-finan-

cial matters pursuant to Article 964c 

CO; 

f) decisions on matters which are reserved 

either by law or by the articles of incorpo-

ration for the General Meeting or which are 

placed before it by the Board of Directors. 

f)j) decisions on matters which are reserved 

either by law or by the articles of incorpo-

ration for the General Meeting or which 

are placed before it by the Board of Di-

rectors. 

Art. 6 Art. 6 

The Ordinary General Meeting is held each 

year within four months of the close of the fi-

nancial year; Extraordinary General Meetings 

are convened whenever the need arises, in 

particular in the cases stipulated by law. The 

convening of a General meeting may likewise 

be requested in writing by one or more share-

holders who together represent not less than 

one-tenth of the equity capital, stating the pur-

pose of the meeting. 

The Ordinary General Meeting is held each 

year within four months of the close of the fi-

nancial year; Extraordinary General Meetings 

are convened whenever the need arises, in 

particular in the cases stipulated by law. The 

convening of a General Meeting may likewise 

be requested in writing by one or more share-

holders who together represent not less than 

5 percent one-tenth of the equity capital or 

votes, indicatingstating the matters to be 

discussed and the corresponding pro-

posals and, in case of elections, the names 

of the nominated candidates purpose of 

the meeting. 

Art. 7 Art. 7 

(para 1: wording unchanged) 

The General Meeting must be convened not 

less than twenty days before the date on 

which it is due to be held by publication in the 

Swiss Official Commercial Gazette (SHAB). 

The invitation to attend must indicate the mat-

ters to be discussed, together with the motions 

of the Board of Directors and those of the 

shareholders who have asked for a General 

The General Meeting must be convened not 

less than twenty days before the date on 

which it is due to be held pursuant to Arti-

cle 28 of these articles of incorporationby 

publication in the Swiss Official Commer-

cial Gazette (SHAB). The invitation to attend 

must indicate the date, starting time, mode 
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Meeting to be held or for a particular matter to 

be placed on the agenda. 

and venue of the General Meeting, the mat-

ters to be discussed, together with the motions 

(including a brief statement of the reasons)

of the Board of Directors and those of the 

shareholders, if any, who have asked for a 

General Meeting to be held or for a particular 

matter to be placed on the agenda, and the 

name and address of the independent vot-

ing rights representative. 

Shareholders who, alone or together, either 

hold shares with a par value of at least 

CHF 1,000,000 or represent at least 10% of 

the share capital may request that items be in-

cluded on the agenda. Such request must be 

made in writing at least 45 days prior to the 

General Meeting, indicating the items to be 

discussed and the motions of the sharehold-

ers. 

Shareholders who, alone or together, either

hold at least 0.5% of the share capital or the 

votes shares with a par value of at least 

CHF 1,000,000 or represent at least 10% of 

the share capital may request that an items

be included on the agenda or that a motion 

relating to an agenda item be included in 

the notice convening the General Meeting. 

Such request must be received by the com-

pany made in writing at least 45 days prior to 

the General Meeting, indicating the items to 

be discussed and the motion(s) of the share-

holders. 

Subject to the provisions on a universal meet-

ing, no decisions may be taken on matters 

which have not been announced in this man-

ner, save on a motion to convene an Extraor-

dinary General Meeting or to perform a special 

audit. 

Subject to the provisions on a universal 

meeting, n No decisions may be taken on 

matters which have not been announced in 

this manner, save on a motion to convene an 

Extraordinary General Meeting or to perform a 

special investigationaudit. 

(para 5: wording unchanged) 

The owners or representatives of all the 

shares may, if there is no objection, hold a 

General meeting without complying with the 

formal requirements for it to be convened 

(Universal Meeting). At such a meeting, valid 

discussions may be held and decisions taken 

on all matters which fall within the terms of ref-

erence of the General Meeting, provided that 

The owners or representatives of all the 

shares may, if there is no objection, hold a 

General meeting without complying with 

the formal requirements for it to be con-

vened (Universal Meeting). At such a meet-

ing, valid discussions may be held and de-

cisions taken on all matters which fall 

within the terms of reference of the Gen-

eral Meeting, provided that the owners or 
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the owners or representatives of all the shares 

are present. 

representatives of all the shares are pre-

sent. 

No later than twenty days before the Ordinary 

General Meeting, the business report, the 

compensation report and the Auditors’ reports 

must be laid open for scrutiny by the share-

holders at the registered office of the com-

pany. 

No later than twenty days before the Ordinary 

General Meeting, the business report, the 

compensation report and the Auditors’ reports 

as well as the report on non-financial mat-

ters pursuant to Article 964c CO, if applica-

ble, shall be made available to the share-

holdersmust be laid open for scrutiny by 

the shareholders at the registered office of 

the company. 

Attention must be called to this fact in the invi-

tation to attend the General Meeting. 

Attention must be called to this fact in the 

invitation to attend the General Meeting. 

Art. 8 Art. 8 

(paras 1-2: wording unchanged) 

Each shareholder may arrange to be repre-

sented at the General Meeting by the inde-

pendent voting rights representative or, with 

written authority, another shareholder. 

Each shareholder may arrange to be repre-

sented at the General Meeting by the inde-

pendent voting rights representative, his legal 

representative or, with written authority, any 

other proxy who need not be a another 

shareholder. 

(para 4: wording unchanged) 

The General Meeting takes its decisions and 

determines elections by an absolute majority 

of the votes carried by the shares which are 

represented, save where otherwise required 

by law or by the articles of incorporation. 

The General Meeting takes its decisions and 

determines elections by thean absolute ma-

jority of the votes carried by the shares which 

are represented, save where otherwise re-

quired by law or by the articles of incorpora-

tion. 



12 

In the case of elections, if the choice is not 

made on the first ballot a relative majority will 

suffice on the second ballot. 

In the case of elections, if the choice is not 

made on the first ballot, the a relative majority 

of the votes cast (i.e., excluding absten-

tions) will suffice on the second ballot. 

(para 7: wording unchanged) 

Art. 9 Art. 9 

The General Metering shall be chaired by the 

Chairman of the Board of Directors, if he is un-

able to attend by the Vice-Chairman and if the 

latter is likewise unable to attend by the long-

est serving member of the Board of Directors 

who is present. 

The General Metering shall be chaired by the 

Chairman of the Board of Directors, if he is un-

able to attend by the Vice-Chairman and if the 

latter is likewise unable to attend by an-

otherthe longest serving member of the 

Board of Directors or a person designated 

by the Board of Directors who is present. 

At the request of a shareholder, a chairman of 

the day may be elected in every case. 

At the request of a shareholder, a chairman 

of the day may be elected in every case. 

(para 2: wording unchanged) 

The resolution and election results shall be 

made available electronically within 15 cal-

endar days after the General Meeting, stat-

ing the exact proportion of votes. Each 

shareholder may request that the minutes 

be made available to him within 30 calen-

dar days after the General Meeting. 

Art. 10 Art. 10 

Votes are taken and elections held in public at 

the General Meeting unless the Chairman or-

ders otherwise or the General Meeting re-

solves otherwise. 

The acting chair of the General Meeting 

shall determine whether resolutions and 

elections are to be decided by open ballot, 

in writing or electronicallyVotes are taken 

and elections held in public at the General 
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Meeting unless the Chairman orders other-

wise or the General Meeting resolves oth-

erwise. 

IX. Notices and announcements IX. Means of publication organ and no-

ticesNotices and announcements

Art. 28 Art. 28 

Announcements by the company to the share-

holders and creditors will be made in the 

Swiss Official Commercial Gazette (SHAB) 

which is the organ for publications of the com-

pany. 

The official means of publication of the 

company shall beAnnouncements by the 

company to the shareholders and credi-

tors will be made in the Swiss Official Ga-

zette of Commerce (SHAB)which is the or-

gan for publications of the company. 

In particular cases, the Board of Directors 

may specify additional means of publica-

tion. 

Invitations to attend meetings and notices to 

shareholders shall be sent by letter to the last 

known addresses appearing in the share reg-

ister. 

Notices by the company to the sharehold-

ers may, at the election of the Board of Di-

rectors, be validly given by publication in 

the Swiss Official Gazette of Commerce or 

in a form that allows proof by textInvita-

tions to attend meetings and notices to 

shareholders shall be sent by letter to the 

last known addresses appearing in the 

share register.

3. Agenda Item 9.3: Venue of the General Meeting of Shareholders and Virtual Meeting (Arti-

cle 7a) 

The Board of Directors proposes to include the following new Article 7a in the Articles of Associ-

ation: 
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Current version: Version as proposed by the Board of Directors 

(changes in bold and italics): 

Art. 7a 

The Board of Directors shall determine the 

venue of the General Meeting. The Board 

of Directors can also determine that the 

General Meeting be held simultaneously at 

different locations, provided that the state-

ments of the participants are transmitted 

directly in video and audio to all venues 

and/or that shareholders who are not pre-

sent at the venue(s) of the General Meeting 

may exercise their rights by electronic 

means. Alternatively, the Board of Direc-

tors may also provide that the General 

Meeting be held by electronic means with-

out a venue. 

4. Agenda Item 9.4: Board of Directors, Compensation, Mandates Outside the Group (Arti-

cles 13, 14, 15, 20 and 23) 

The Board of Directors proposes to amend Articles 13, 14, 15, 20 and 23 as shown below: 

Current version: Version as proposed by the Board of Directors 

(changes in bold and italics): 

III. Official bodies of the company III. Official bodies of the company

B. The Board of Directors B. The Board of Directors 

Art. 13 Art. 13 
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(paras 1-2: wording unchanged) 

(para 3 letters a)-b): wording unchanged) 

c) preparation of the business report and the 

compensation report as well as of the Gen-

eral Meeting including the presentation of 

the annual financial statements and man-

agement report, together with the Auditors’ 

reports; implementation of the decisions 

taken by the General Meeting; 

c) preparation of the business report and the 

compensation report and, if applicable, 

the report on non-financial matters pur-

suant to Article 964c CO as well as of the 

General Meeting including the presenta-

tion of the annual financial statements and 

management report, together with the Au-

ditors’ reports; implementation of the deci-

sions taken by the General Meeting; 

(para 3 letters d)-h): wording unchanged) 

i) submission of a petition for debt-re-

structuring moratorium and notifica-

tion of the court in case of over-indebt-

edness; 

j) other powers and duties reserved to the 

Board of Directors by law or these arti-

cles of incorporation. 

Art. 14 Art. 14 

The Board of Directors has a quorum if a ma-

jority of its members take part in the decision-

making. In the case of decisions establishing 

facts as prescribed by the Swiss Code of Ob-

ligations (Art. 652g, 653g OR), the participa-

tion of one single member will suffice. 

The Board of Directors has a quorum if a ma-

jority of its members take part in the decision-

making. No attendance quorum shall be re-

quired for resolutions of the Board of Di-

rectors providing for the amendment and 

ascertainment of capital changesIn the 

case of decisions establishing facts as 

prescribed by the Swiss Code of Obliga-

tions (Art. 652g, 653g OR), the participation 

of one single member will suffice. 
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(para 2: wording unchanged) 

Art. 15 Art. 15 

(para 1: wording unchanged) 

Decisions on a motion which has been tabled 

may be taken by written declaration (including 

fax, telegram or telex) or by telephone if no 

member of the Board of Directors expresses 

opposition to this procedure. Such decisions 

must be taken unanimously and recorded in 

the next minutes. 

Resolutions may also be adopted by way 

of written consent or electronically, unless 

a member requests discussion thereof.De-

cisions on a motion which has been tabled 

may be taken by written declaration (in-

cluding fax, telegram or telex) or by tele-

phone if no member of the Board of Direc-

tors expresses opposition to this proce-

dure. Such decisions must be taken unan-

imously and recorded in the next minutes. 

IV. Compensation of the members of 

the Board of Directors and executive 

management 

IV. Compensation of the members of 

the Board of Directors and executive 

management

Art. 20 Art. 20 

The company or companies controlled by it 

shall be authorized to pay to each person who 

becomes a member or is being promoted 

within the executive management after the 

General Meeting has approved the compen-

sation a supplementary amount during the 

compensation period(s) already approved if 

the compensation already approved is not suf-

ficient to cover his compensation. The supple-

mentary amount per each compensation pe-

riod and member shall not exceed 40% of the 

maximum aggregate amount of compensation 

of the executive management last approved. 

The company or companies controlled by it 

shall be authorized to pay to each person who 

becomes a member ofor is being promoted 

within the executive management after the 

General Meeting has approved the compen-

sation a supplementary amount during the 

compensation period(s) already approved if 

the compensation already approved is not suf-

ficient to cover his compensation. The supple-

mentary amount per each compensation pe-

riod and member shall not exceed 40% of the 

maximum aggregate amount of compensation 

of the executive management last approved. 
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VI. Mandates outside the group VI. Mandates outside the group 

Art. 23 Art. 23 

(paras 1-2: wording unchanged) 

(para 3 letters (a)-(b): wording unchanged) 

(c) mandates in associations, charitable 

organizations, foundations, trusts and 

employee welfare foundations. No 

member of the Board of Directors or 

executive management may hold 

more than ten such mandates. 

(c) mandates in associations, charitable 

organizations, foundations, trusts and 

employee welfare foundations. No 

member of the Board of Directors or 

executive management may hold 

more than ten such mandates. 

Mandates shall mean mandates in the su-

preme governing body of a legal entity which 

is required to be registered in the commercial 

register or a comparable foreign register. 

Mandates in different legal entities that are un-

der joint control or same beneficial ownership 

are deemed one mandate. 

Mandates shall mean mandates in compara-

ble functions at other enterprises with an 

economic purpose in the supreme govern-

ing body of a legal entity which is required 

to be registered in the commercial register 

or a comparable foreign register. Mandates 

in different legal entities that are under joint 

control or same beneficial ownership are 

deemed one mandate. 


