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Preliminary note

The new Swiss corporate law entered into force on 1 January 2023. The Board of Directors proposes to amend 
the Articles of Association of ORIOR AG in order to comply with both the requirements of the new corporate 
law as well as to reflect current best practices in the field of corporate governance. The proposed amendments 
include the transfer of the new provisions, alignment with the wording of the law, the introduction of a capital band, 
clarifications to avoid legal uncertainties, the updating and increased flexibility of annual general meetings and the 
corporate organisation, as well as editorial rectifications. Following are the details and explanations of the proposed 
amendments: 

Proposal to the Annual General Meeting Details and explanation 

6.1 Amendment of the business purpose
The Board of Directors proposes the 
amendment of Art. 2 of the Articles of 
Association.

This modification will add the creation of long-term, sustainable value to 
the business purpose, thereby also giving more weight to the increasing 
importance of environmental and social issues.

6.2 Adjustment of the conditional 
capital
The Board of Directors proposes the 
amendment of Art. 3b of the Articles  
of Association.

The intended use of the conditional capital is to be expanded and made 
more flexible in order to increase the Company’s agility to react quickly to 
investment and acquisition opportunities or to take advantage of favour- 
able market conditions to further improve its capital position. The Compa-
ny may issue financial instruments within the framework of the conditional 
capital, such as convertible bonds or similar instruments that can be  
converted into shares. The authorisation to issue shares relating  
to such financial instruments is limited to 7.18% of the share capital  
(i.e. 470 000 shares).
Furthermore, the Board of Directors recommends limiting the shares 
issued from the conditional capital (Art. 3a of the Articles of Association) 
and the capital band (Art. 3b of the Articles of Association), excluding sub-
scription rights or preemptive rights, to a maximum of 10% of the  
Company’s currently issued shares.  

6.3 Creation of a capital band 
The Board of Directors proposes the 
replacement of the authorised capital
and introduction of a capital band in 
Art. 3b of the Articles of Association.

With this proposal, the authorised share capital will be revoked, and the 
new capital band provided for by law will be introduced in its place and  
to the same extent. The capital band authorises the Board of Directors  
to increase the share capital by 7.18% of the share capital as well as to  
reduce the share capital by 5.0% of the share capital and is limited  
in time to the 5 years provided by law until 18 April 2028.
Furthermore, the Board of Directors recommends limiting the shares 
issued from the conditional capital (Art. 3a of the Articles of Association) 
and the capital band (Art. 3b of the Articles of Association), excluding  
subscription rights or preemptive rights, to a maximum of 10% of  
the Company’s currently issued shares.

6.4 Clarification of the share transfer 
restriction 
The Board of Directors proposes the 
amendment of Art. 5 and 6 of the  
Articles of Association.

The Board of Directors aims to limit the possibility of any improper use  
of securities lending or similar legal transactions to influence votes and 
elections at the Annual General Meeting and therefore proposes that the 
new reason for the share transfer restriction in Art. 685d Para 2 CO be 
included in the Articles of Association. Furthermore, editorial rectifications 
will be recommended on this occasion.

6.5 General and content-related  
modifications to the new legal  
provisions as well as editorial  
rectifications 
The Board of Directors proposes the 
amendment of Art. 3, Art. 4, Art. 8–11, 
Art. 13, Art. 16–19, Art. 24, Art. 33 and 
Art. 34

These amendments relate to the adjustment of both the content and the 
wording of the provisions of the new corporate law. This also includes the 
modifications relating to the new provisions regarding reporting on non- 
financial matters as well as the updating of the provisions on organisation-
al design and how annual general meetings are conducted. Furthermore, 
some editorial rectifications to the texts of the Articles of Association will 
be recommended on this occasion.
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Article 1   Company name, domicile, duration 

Under the Company name of ORIOR AG (ORIOR Ltd) 
(ORIOR SA), there exists, for an indefinite period, a cor-
poration according to the present Articles of Association 
and the provisions of Title 26 of the Swiss Code of Obli-
gations (CO) with domicile in Zurich.

 
Article 2   Purpose

1 The purpose of the Company is to purchase, admin-
ister and sell investments, in particular of invest-
ments in food industry companies, and to make 
other investments in assets of any kind.

2 The Company may, both in Switzerland and abroad, 
open branches, establish or invest in companies 
and enterprises, and engage in any business and 
enter into any contracts relating to the purpose of 
the Company. The Company may offer financing and 
securities to other Group companies and assume 
guarantees on their behalf. The Company may ac-
quire, manage and make use of domestic and for-
eign properties and property rights.

3 When pursuing its business purpose, the Company 
aims to create long-term sustainable value. 

1.   General

ARTICLES OF ASSOCIATION OF ORIOR AG 

2.   Share capital and shares

Comparison version Clean version of new text

Article 1   Company name, domicile, duration 

[no changes]

 
Article 2   Purpose

1 [no changes]

2 [no changes]

3 When pursuing its business purpose, the Company 
aims to create long-term sustainable value. 

 

Article 3   Share capital

1 The share capital amounts to CHF 26 169 596 
(twenty-six million one hundred and sixty-nine 
thousand, five hundred and ninety-six Swiss francs) 
and it is divided in 6 542 399 registered shares of 
CHF 4.00 each. The shares are fully paid in.

2 The shareholders’ meeting may at any time by 
amendment of the Articles of Association convert 
registered shares into bearer shares and bearer 
shares into registered shares.

Article 3   Share capital

1 [editorial corrections in the binding German version]

[deleted]
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23 In the event of any future increase in the share 
capital, all new shares shall be offered to the then 
existing shareholders in proportion to their share-
holding, unless the shareholders’ meeting esolves 
otherwise for important reasons.

Article 3a   Conditional capital

1 The Company’s share capital shall be increased by 
a maximum aggregate amount of CHF 614’656CHF 
2 494 656 through issuance of a maximum of 
153’664 623 664 registered shares with a par val-
ue of CHF 4.00 each, to be fully paid in:, by exercise 
of option rights that are granted to the directors and 
the employees of the Company and its subsidiaries 
according to one or several investment schemes. 
The issue price for the new shares and the invest-
ments schemes shall be determined by the Board of 
Directors. The shareholders’ subscription rights and 
pre-emptive subscription rights shall be excluded 
with regard to this conditional capital increase. The 
purchase of registered shares by exercising option 
rights and any subsequent transfer shall be subject 
to the restrictions set forth in Art. 5 and 6 of the Ar-
ticles of Association.

 a) up to an amount of CHF 614 656, corresponding 
to 153 664 fully paid registered shares through the 
exercise of option rights or purchase rights grant-
ed to the members of the Board of Directors or the 
employees of the Company and its subsidiaries in 
accordance with one or more share-based compen-
sation plans; 

 b) up to an amount of CHF 1 880 000, correspond-
ing to 470 000 fully paid registered shares trough 
the exercise of conversion and /or option rights 
granted to shareholders, creditors of bonds or simi-
lar financial instruments, or third parties. 

 The conversion and /or option conditions shall be 
set by the Board of Directors. The subscription rights 
of the existing shareholders are excluded.

 The Board of Directors is authorised, when issuing 
bonds or similar financial instruments, to restrict 
or cancel the shareholders’ advance subscription 
rights in connection with: 

 a) the financing (including refinancing) of the acqui-
sition of companies, parts of companies, participa-

2 [no change in content]

Article 3a   Conditional capital

1 The Company’s share capital shall be increased by 
a maximum aggregate amount of CHF 2 494 656 
through issuance of a maximum of 623 664 regis-
tered shares with a par value of CHF 4.00 each, to be 
fully paid in:

  a) up to an amount of CHF 614 656, corresponding 
to 153 664 fully paid registered shares through the 
exercise of option rights or purchase rights grant-
ed to the members of the Board of Directors or the 
employees of the Company and its subsidiaries in 
accordance with one or more share-based compen-
sation plans; 

 b) up to an amount of CHF 1 880 000, correspond-
ing to 470 000 fully paid registered shares trough 
the exercise of conversion and /or option rights 
granted to shareholders, creditors of bonds or simi-
lar financial instruments, or third parties.  

 The conversion and /or option conditions shall be 
set by the Board of Directors. The subscription rights 
of the existing shareholders are excluded.

 The Board of Directors is authorised, when issuing 
bonds or similar financial instruments, to restrict  
or cancel the shareholders’ advance subscription 
rights in connection with: 

 a) the financing (including refinancing) of the acqui-
sition of companies, parts of companies, participa-
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tions or new investment projects of the Company; or 

 b) the issue on national or international capital mar-
kets or the issue to one or more strategic or financial 
investors.

 
 Insofar as the rights of advance subscription is ex-

cluded, a) the bonds or similar financial instruments 
shall be issued on reasonable terms and b) the exer-
cise period of the option and/or conversion rights is 
to be set at a maximum of 10 years.

 The exercise or waiver of conversion or option rights 
shall be made by any means of communication al-
lowing such exercise or waiver to be evidenced by 
text. 

 The acquisition of registered shares through the 
exercise of conversion and option rights and the 
further transfer of registered shares are subject to 
the restrictions as stipulated in Art. 5 and 6 of the 
Articles of Association.

 
 The total number of registered shares issued (i) 

from conditional share capital according to Art. 3a 
of the Articles of Association where the sharehold-
ers’ advance subscription rights were excluded and 
(ii) from the capital band according to Art. 3b of  
the Articles of Association where the shareholders’ 
subscription rights were excluded may not exceed 
654 239 registered shares, i.e. 10% of the existing 
share capital.

Article  3b   Authorised Capital Capital band

1 The Board of Directors is authorised to nominally 
increase the share capital at any time up to 5 April 
2024 by a maximum par value of CHF 1’880’000 
through the issue of a maximum of 470’000 regis-
tered shares with a par value of CHF 4.00 each, to 
be fully paid in. Partial capital increases are permit-
ted. The issue price, the date of the dividend enti-
tlement, and the type of contribution will be deter-
mined by the Board of Directors. When acquired, the 
new registered shares are subject to the registration 
restrictions laid down in Art. 5 and 6 of the Articles 
of Association.
The Board of Directors is authorised until 18 April 
2028 to conduct one or more increases and/or re-
ductions of the share capital within the upper limit 
of CHF 28 049 596, corresponding to 7 012 399 

tions or new investment projects of the Company; or 

 b) the issue on national or international capital mar-
kets or the issue to one or more strategic or financial 
investors.

 
 Insofar as the rights of advance subscription is ex-

cluded, a) the bonds or similar financial instruments 
shall be issued on reasonable terms and b) the exer-
cise period of the option and/or conversion rights is 
to be set at a maximum of 10 years.

 The exercise or waiver of conversion or option rights 
shall be made by any means of communication al-
lowing such exercise or waiver to be evidenced by 
text. 

 The acquisition of registered shares through the 
exercise of conversion and option rights and the 
further transfer of registered shares are subject to 
the restrictions as stipulated in Art. 5 and 6 of the 
Articles of Association.

 
 The total number of registered shares issued (i) 

from conditional share capital according to Art. 3a 
of the Articles of Association where the sharehold-
ers’ advance subscription rights were excluded and 
(ii) from the capital band according to Art. 3b of  
the Articles of Association where the shareholders’ 
subscription rights were excluded may not exceed 
654 239 registered shares, i.e. 10% of the existing 
share capital.

Article 3b   Capital band

1  The Board of Directors is authorised until 18 April 
2028 to conduct one or more increases and/or  
reductions of the share capital within the upper lim-
it of CHF 28 049 596, corresponding to 7 012 399 
registered shares with a nominal value of CHF 4.00 
each, and the lower limit of CHF 24 861 116, cor-
responding to 6 215 279 registered shares with a 
nominal value of CHF 4.00 each. Capital reductions 
can be carried out either by reducing the nominal 
value of the shares or by cancelling shares. The 
respective issue price, number of shares, time of 
the dividend entitlement and issue, conditions gov-
erning the exercise of subscription rights and type 
of contributions (including in cash, contribution in 
kind, offsetting and conversion of reserves or profit 
carried forward into share capital) shall be deter-
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registered shares with a nominal value of CHF 4.00 
each, and the lower limit of CHF 24 861 116, cor-
responding to 6 215 279 registered shares with a 
nominal value of CHF 4.00 each. Capital reductions 
can be carried out either by reducing the nominal 
value of the shares or by cancelling shares. The 
respective issue price, number of shares, time of 
the dividend entitlement and issue, conditions gov-
erning the exercise of subscription rights and type 
of contributions (including in cash, contribution in 
kind, offsetting and conversion of reserves or profit 
carried forward into share capital) shall be deter-
mined by the Board of Directors. In this regard, the 
Board of Directors may issue new shares which are 
underwritten by a bank, a syndicate of banks or an-
other third party and subsequently offered to the ex-
isting shareholders or to third parties (provided that 
the preemptive rights of the existing shareholders 
are waived or not validly exercised). The acquisition 
of registered shares and the further transfer of the 
registered shares are subject to the restrictions as 
stipulated in Art. 5 and 6 of the Articles of Associ-
ation.

2 The Board of Directors is authorised to restrict or 
withdraw the subscription rights of shareholders 
and to allocate them to individual shareholders, 
the Company or third parties (i) if the new shares 
are to be used to acquire another enterprise, parts 
of an enterprise or equity interests, or to finance 
investment projects or to finance or refinance any 
such transactions by the Company, or (ii) if the new 
shares are being placed nationally and internation-
ally for the purpose of raising equity in a swift and 
flexible manner that would be difficult to arrange 
or only at much less favourable conditions if the 
pre-emptive subscription rights to the new shares 
were not restricted or withdrawn.

3 The Board of Directors may allow subscription rights 
that have not been exercised to lapse, or it may 
place these subscription rights, or registered shares 
for which subscription rights were granted but not 
exercised, at market conditions, or use them other-
wise in the interests of the Company.

4 Within the limits of this capital band, the Board of 
Directors is also authorised: (i) to increase the cap-
ital by converting free reserves into share capital; 
(ii) to carry out capital reductions by means of a 
reduction in nominal value once or several times 

mined by the Board of Directors. In this regard, the 
Board of Directors may issue new shares which are 
underwritten by a bank, a syndicate of banks or an-
other third party and subsequently offered to the ex-
isting shareholders or to third parties (provided that 
the preemptive rights of the existing shareholders 
are waived or not validly exercised). The acquisition 
of registered shares and the further transfer of the 
registered shares are subject to the restrictions as 
stipulated in Art. 5 and 6 of the Articles of Associ-
ation.

2 The Board of Directors is authorised to restrict or 
withdraw the subscription rights of shareholders 
and to allocate them to individual shareholders, 
the Company or third parties (i) if the new shares 
are to be used to acquire another enterprise, parts 
of an enterprise or equity interests, or to finance 
investment projects or to finance or refinance any 
such transactions by the Company, or (ii) if the new 
shares are being placed nationally and internation-
ally for the purpose of raising equity in a swift and 
flexible manner that would be difficult to arrange 
or only at much less favourable conditions if the 
pre-emptive subscription rights to the new shares 
were not restricted or withdrawn.

3 [no changes]

4 Within the limits of this capital band, the Board of 
Directors is also authorised: (i) to increase the capi-
tal by converting free reserves into share capital; (ii) 
to carry out capital reductions by means of a reduc-
tion in nominal value once or several times per year 
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per year and to pay out the reduction amount to the 
shareholders after adjusting the Articles of Associa-
tion; and, (iii) in the event of a reduction of the share 
capital, to determine, to the extent necessary, the 
use of the reduction amount. The Board of Directors 
may also use the reduction amount for the partial 
or full elimination of a share capital shortfall in the 
sense of Art. 653p CO or may, in the sense of Art. 
653q CO, simultaneously reduce and increase the 
share capital to at least the previous amount.

5 After a change of the nominal value pursuant to Para.  
4 (ii), the Board of Directors is authorised to adjust  
the nominal value and the number of shares in  
Para. 1 accordingly and any new registered shares 
issued within the capital band shall bear the 
changed nominal value. 

6 In the event of an increase of the share capital from 
the conditional capital pursuant to Art. 3a of these 
Articles of Association, the upper and lower limits of 
the capital band shall be increased accordingly. The 
Board of Directors shall adjust the limits in Para. 1 
accordingly. 

7 The total number of registered shares issued (i) from 
conditional share capital according to Art. 3a of the 
Articles of Association where the shareholders’ ad-
vance subscription rights were excluded and (ii) from 
the capital band according to Art. 3b of the Articles 
of Association where the shareholders’ subscription 
rights were excluded may not exceed 654 239 reg-
istered shares, i.e. 10% of the existing share capital. 

Article 4   Deferred printing of share and book- 
             entry securities

1 The shareholders may at any time request the issu-
ance of a confirmation of the number of their reg-
istered shares, which is to be issued by the Com-
pany. They are, however, not entitled to request the 
printing and delivery of certificates for shares. The 
Company may, however, at any time print and de-
liver certificates for shares, including, in any event, 
global share certificates covering any number of 
shares. The certificates shall bear the facsimile sig-
nature of the Chairman of the Board of Directors of 
the Company.

and to pay out the reduction amount to the share-
holders after adjusting the Articles of Association; 
and, (iii) in the event of a reduction of the share cap-
ital, to determine, to the extent necessary the use of 
the reduction amount. The Board of Directors may 
also use the reduction amount for the partial or full 
elimination of a share capital shortfall in the sense 
of Art. 653p CO or may, in the sense of Art. 653q 
CO, simultaneously reduce and increase the share 
capital to at least the previous amount.

5 After a change of the nominal value pursuant to Para. 
4 (ii), the Board of Directors is authorised to adjust 
the nominal value and the number of shares in  
Para. 1 accordingly and any new registered shares 
issued within the capital band shall bear the 
changed nominal value. 

6 In the event of an increase of the share capital from 
the conditional capital pursuant to Art. 3a of these 
Articles of Association, the upper and lower limits of 
the capital band shall be increased accordingly. The 
Board of Directors shall adjust the limits in Para. 1 
accordingly. 

7 The total number of registered shares issued (i) from 
conditional share capital according to Art. 3a of the 
Articles of Association where the shareholders’ ad-
vance subscription rights were excluded and (ii) from 
the capital band according to Art. 3b of the Articles 
of Association where the shareholders’ subscription 
rights were excluded may not exceed 654 239 reg-
istered shares, i.e. 10% of the existing share capital. 
 

Article 4   Deferred printing of share and book- 
             entry securities

1 [editorial corrections in the binding German version]
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2 The Company may enter shares not evidenced by 
certificates in a separate register (book-entry se-
curities register). Upon entry in the book-entry se-
curities register, any uncertificated shares become 
book-entry securities. The register is not public. 
Book-entry securities are not created by registration 
in the share register.

3 Shares, if evidenced by certificates, may be depos-
ited with a depository or, in case of book-entry se-
curities, registered in the latter’s main register and 
credited to a securities account. 

4 Shares not evidenced by certificates and the rights 
resulting therefrom as well as book-entry securities 
may only be transferred by assignment. In order to 
be valid, such assignment requires notification to 
the Company. If shares not evidenced by certificates 
are managed by a bank on behalf of a sharehold-
er, such shares may only be transferred with the 
cooperation of the bank. With regard to book-entry 
securities, the disposal and creation of securities is 
exclusively subject to the Swiss Act on Book-Entry 
Securities of October 3, 2008 (BESA).

Article 5   Share Register

1 The Company or a third party commissioned by it 
shall maintain a share register in which the names, 
addresses and nationalities (or domicile, in the 
event of legal entities) of the owners, beneficiaries 
and nominees are recorded. The Company must be 
notified of any change of address. Communications 
from the Company shall be deemed legally valid if 
they are sent to the contact details last entered in 
the share register.

2 The shareholders, beneficiaries or nominees of the 
Company are those registered accordingly in the 
share register.

3 The shares cannot be divided and the Company rec-
ognises only one owner, beneficiary or representa-
tive per share. Ownership of the share includes ac-
knowledgment of the Articles of Association of the 
Company.

4 Acquirers of registered shares shall upon applica-
tion be recorded in the share register as sharehold-
ers with the right to vote provided that they declare 

Comparison version Clean version of new text

2 [no changes]

3 [editorial corrections in the binding German version]

4 [no changes]

Article 5   Share Register

1 The Company or a third party commissioned by it 
shall maintain a share register in which the names, 
addresses and nationalities (or domicile, in the 
event of legal entities) of the owners, beneficiaries 
and nominees are recorded. The Company must be 
notified of any change of address. Communications 
from the Company shall be deemed legally valid if 
they are sent to the contact details last entered in 
the share register.

2 [no changes]

3 [editorial corrections in the binding German version]

4 Acquirers of registered shares shall upon applica-
tion be recorded in the share register as sharehold-
ers with the right to vote provided that they declare 
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explicitly to have acquired these registered shares 
in their own name and for their own account and 
that no agreement on the redemption or the return 
of the corresponding shares has been made and 
that they bear the economic risk associated with the 
shares.

5 The Board of Directors is entitled to cancel entries 
in the share register with retroactive effect as of the 
date of registration if they were made based on false 
information. The Board of Directors may first hear 
the affected shareholder, beneficiary or nominee. 
The affected shareholder, beneficiary or nominee 
shall in any case immediately be notified of the can-
cellation.

6 The Board of Directors shall take the measures nec-
essary for complying with the provisions of Art. 5 
and 6 of the Articles of Association.

Article 6   Nominees

 Any persons not expressly stating in their applica-
tion form that the shares have been acquired for 
their own account and that no agreement on the 
redemption or the return of corresponding shares 
has been made and that they bear the economic risk 
associated with the shares (“Nominees”) may be 
entered as shareholders in the share register with 
voting rights if the Nominee concerned is subject to 
a recognised banking and financial market super-
visor and has entered into an agreement with the 
Board of Directors regarding its position. The total 
share capital held by the Nominee may not exceed 
2% of the issued share capital of the Company. 
In excess of this limit, the Board of Directors may 
register Nominees in the share register with voting 
rights if the Nominees disclose the names, address-
es, citizenship and shareholdings of those persons 
for which they hold 2% or more of the issued share 
capital.

explicitly to have acquired these registered shares 
in their own name and for their own account and 
that no agreement on the redemption or the return 
of the corresponding shares has been made and 
that they bear the economic risk associated with the 
shares.

5 [no changes]

6 [no changes]

Article 6   Nominees

 Any persons not expressly stating in their applica-
tion form that the shares have been acquired for 
their own account and that no agreement on the 
redemption or the return of corresponding shares 
has been made and that they bear the economic risk 
associated with the shares (“Nominees”) may be 
entered as shareholders in the share register with 
voting rights if the Nominee concerned is subject to 
a recognised banking and financial market super-
visor and has entered into an agreement with the 
Board of Directors regarding its position. The total 
share capital held by the Nominee may not exceed 
2% of the issued share capital of the Company. 
In excess of this limit, the Board of Directors may 
register Nominees in the share register with voting 
rights if the Nominees disclose the names, address-
es, citizenship and shareholdings of those persons 
for which they hold 2% or more of the issued share 
capital.



Explanations of the revision of the Articles of Association of ORIOR AG

Page 10

Article 7   The corporate bodies are:

  A. Shareholders’ meeting;
  B. Board of Directors;
  C. Auditors.

A. Shareholders’ meeting

Article 8   Powers of the shareholders’ meeting

 The shareholders’ meeting is the supreme body of 
the Company. It has the following non-delegable 
powers:

1 To adopt and amend the Articles of Association and 
the Company regulations issued by the sharehold-
ers’ meeting;

2 To elect and remove the Chairman and other mem-
bers of the Board of Directors, the members of the 
Compensation Committee, the auditors and the in-
dependent proxy;

3 To approve the Annual Report or status and perfor-
mance report (Lagebericht) respectively, the consol-
idated financial statements and the annual financial 
statements, and the report on non-financial mat-
ters;

4 To pass resolutions on the use of the distributable  
profit, in particular, the declaration of dividends;

5 To approve compensation payable to the Board of 
Directors and Executive Committee;

6 To determine the interim dividend if one is planned, 
and to approve the interim financial statements re-
quired for this purpose;

7 To resolve on the repayment of the statutory capital 
reserve; 

86 To discharge the members of the Board of Directors 
and  the members of the Executive Committee;

97 To merge, convert, demerge, dissolve and liquidate 
the Company;

Comparison version Clean version of new text

Article 7   The corporate bodies are:

 [no changes]

A. Shareholders’ meeting

Article 8   Powers of the shareholders’ meeting

 [no changes]

1 [no changes]

2 [no changes]

3 To approve the Annual Report or status and perfor-
mance report (Lagebericht) respectively, the consol-
idated financial statements and the annual financial 
statements, and the report on non-financial mat-
ters;

4 [editorial corrections in the binding German version]

5 [no changes]

6 To determine the interim dividend if one is planned, 
and to approve the interim financial statements re-
quired for this purpose;

7 To resolve on the repayment of the statutory capital 
reserve;  

8 To discharge the members of the Board of Directors 
and  the members of the Executive Committee;

9 [no change in content]

3. Corporate bodies
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108 To delist shares;

119 To pass resolutions concerning all matters which 
are reserved to the shareholders’ meeting by law 
or by the Articles of Association and regulations, or 
that are submitted to it by the Board of Directors or 
the auditors.

Article 9   Ordinary and extraordinary   
             shareholders’ meeting

1 The ordinary shareholder’s meeting shall be held 
annually within six months following the close of 
the business year.

2 Extraordinary shareholders’ meetings shall be 
called whenever necessary, in particular in the 
cases provided for by law. Shareholders whose 
combined holdings represent at least ten5% of the 
share capital or the voting rights may at any time 
request in writing that a meeting be called, speci-
fying the reasons and the agenda items as well the 
motions and, in case of elections, the names of the 
proposed candidates. The shareholders’ meetings 
shall be called by the Board of Directors or, if neces-
sary, by the auditors or a liquidator.

Article 10   Convening and agenda items

1  The shareholders’ meeting shall be called no less 
than 20 days before the date of the meeting in the 
form stipulated in Art. 33 of the Articles of Associ-
ation. The invitation shall state the items and mo-
tions of the Board of Directors and of the sharehold-
ers who demanded that a shareholders’ meeting 
be called or that a certain item be included in the 
agenda. No resolution may be passed on any item 
for which no proper notice was given; this prohibi-
tion does not apply to motions to call an extraordi-
nary shareholders’ meeting or to initiate a special 
audit. Einberufung sind bekanntzugeben: (i) Datum, 
Beginn, The notice shall include: (i) the date, begin-
ning, mode and venue of the Annual General Meet-
ing; (ii) the agenda; (iii) the motions of the Board 
of Directors including a brief explanation; (iv) the 
motions of the shareholders, if any, including a brief 
explanation; and (v) the name and address of the 
independent proxy.

Comparison version Clean version of new text

10 [no change in content]

11 [no change in content]

Article 9   Ordinary and extraordinary   
             shareholders’ meeting  

1 [editorial corrections in the binding German version]

2 Extraordinary shareholders’ meetings shall be 
called whenever necessary, in particular in the cas-
es provided for by law. Shareholders whose com-
bined holdings represent at least 5% of the share 
capital or the voting rights may at any time request 
in writing that a meeting be called, specifying the 
reasons and the agenda items as well the motions 
and, in case of elections, the names of the proposed 
candidates. The shareholders’ meetings shall be 
called by the Board of Directors or, if necessary, by 
the auditors or a liquidator.

Article 10   Convening and agenda items

1 The shareholders’ meeting shall be called no less 
than 20 days before the date of the meeting in the 
form stipulated in Art. 33 of the Articles of Associ-
ation. The notice shall include: (i) the date, begin-
ning, mode and venue of the Annual General Meet-
ing; (ii) the agenda; (iii) the motions of the Board 
of Directors including a brief explanation; (iv) the 
motions of the shareholders, if any, including a brief 
explanation; and (v) the name and address of the 
independent proxy.



Explanations of the revision of the Articles of Association of ORIOR AG

Page 12

2 Shareholders whose sole or combined share-
holdings represent in the aggregate not less than 
0.5% of the Company’s share capital or the voting 
rights ten percent of the share capital or shares at 
a nominal value of at least CHF 1’000’000.00can 
request inclusion of an item in the agenda of the 
Annual General Meeting or that a motion relating to 
an agenda item be included in the notice convening 
the Annual General Meeting. The respective motion 
must be submitted to the Board of Directors of the 
Company in writing no less than 60 days before the 
date of the meeting, specifying the item and the mo-
tions of the shareholder.

3 No less than 20 days before the Annual General 
Meeting, the annual report, the Compensation Re-
port and accompanying audit review report, the 
audit report and any motions for amendment of 
the Articles of Association shall be made available 
to the shareholders at the domicile for inspection . 
If the documents are not accessible electronically, 
any shareholder may request that said documents 
be sent to them in due time.

Article 11   Resolutions and elections

1 The shareholders’ meeting passes its resolutions 
and performs elections with the absolute majori-
ty of the votes represented at the meeting, unless 
mandatory statutory provisions or the Articles of 
Association provide otherwise. Abstentions will be 
disregarded for the purpose of establishing a ma-
jority. A resolution of the shareholders’ meeting to 
delist shares requires a majority of at least two-
thirds of the votes represented at the meeting and 
an absolute majority of the nominal value of shares 
represented at the meeting.

2 As a rule, ballots and elections shall take place 
openly. Written ballots and elections shall take 
place upon instruction of the Chairman or upon re-
quest of the majority of the votes represented. The 
Chairman may also hold ballots and elections by  
means of electronic proceedings. Electronic ballots 
and elections are on a par with those carried out in 
written form.

3 The Chairman may allow an open ballot or election 
to be repeated in writing or by electronic means if 
in his own opinion the result is doubtful. In such a 

Comparison version Clean version of new text

2 Shareholders whose sole or combined sharehold-
ings represent in the aggregate not less than 0.5% 
of the Company’s share capital or the voting rights 
can request inclusion of an item in the agenda of 
the Annual General Meeting or that a motion relat-
ing to an agenda item be included in the notice con-
vening the Annual General Meeting. The respective 
motion must be submitted to the Board of Directors 
of the Company in writing no less than 60 days be-
fore the date of the meeting, specifying the item and 
the motions of the shareholder.

3  No less than 20 days before the Annual General 
Meeting, the annual report, the Compensation Re-
port and accompanying audit review report, the au-
dit report and any motions for amendment of the 
Articles of Association shall be made available to 
the shareholders. If the documents are not accessi-
ble electronically, any shareholder may request that 
said documents be sent to them in due time. 

Article 11   Resolutions and elections

1 The shareholders’ meeting passes its resolutions 
and performs elections with the majority of the 
votes represented at the meeting, unless mandato-
ry statutory provisions or the Articles of Association 
provide otherwise. Abstentions will be disregarded 
for the purpose of establishing a majority.

 

2 [no changes]

3 [no changes]
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case, the precedent open ballot or election shall be 
considered as not having taken place.

4 If an election proves inconclusive in the first round 
and if there is more than one candidate standing 
for election, the Chairman shall order a second elec-
tion, which shall be decided by a relative majority.

Article 12   Right to vote and representation

1 At the shareholders’ meeting each share gives enti-
tlement to one vote.

2 Each shareholder may have his or her shares rep-
resented at a shareholders’ meeting by means of 
written proxy by a third person of his or her choice 
who need not be a shareholder. All the shares held 
by one shareholder may only be represented by one 
person.

3 The Board of Directors shall issue the regulations 
concerning participation in and representation at 
the shareholders’ meetings, as well as on issuing 
instructions. It shall ensure that shareholders can 
also use electronic means to give power of proxy 
and instructions to the independent proxy.

4 With regard to resolutions relating to the discharge 
of the Board of Directors, any persons who were in 
any manner involved in the management shall not 
be entitled to vote.

Article 13   Chairman, Scrutineers, Minutes

1 The Chairman of the Board of Directors or, in his 
absence, the Vice Chairman or another member of 
the Board of Directors shall preside over the share-
holders’ meeting. In cases of doubt, the Chairman 
shall be appointed by the shareholders’ meeting. 
The Chairman shall have all powers to preside over 
the shareholders’ meeting.

2 The Chairman shall designate a minute-taker and 
the scrutineers, who need not be shareholders. 
The minutes of the shareholders’ meeting shall be 
signed by the Chairman and the minute-taker.

Comparison version Clean version of new text

4 [no changes]

Article 12   Right to vote and representation

1 [no changes]

2 [no changes]

3 [no changes]

4 [no changes]

Article 13   Chairman, Scrutineers, Minutes

1 [no changes]

2 The Chairman shall designate a minute-taker and 
the scrutineers, who need not be shareholders. 
The minutes of the shareholders’ meeting shall be 
signed by the Chairman and the minute-taker.
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3 The resolutions and election results including the 
exact proportion of the votes shall be made accessi-
ble electronically within 15 calendar days after the 
Annual General Meeting; each shareholder may re-
quest that the minutes be made available to them 
within 30 calendar days after the Annual General 
Meeting.

Article 14   Independent proxy

1 The shareholders’ meeting elects an independent 
proxy. The independent proxy’s term of office shall 
terminate at the end of the next ordinary sharehold-
ers’ meeting. Re-election is permitted.

2 The shareholders’ meeting can remove the inde-
pendent proxy with effect from the end of the share-
holders’ meeting.

3 If the independent proxy is unable to perform his or 
her duties, the Board of Directors must appoint an 
independent proxy for the term up to the next share-
holders’ meeting. Voting instructions that have al-
ready been issued remain valid provided the share-
holder does not expressly give other instructions.

4 The independent proxy can be represented by an-
other person at the shareholders’ meeting. He or 
she remains fully responsible for fulfilling his or her 
tasks.

5 The independent proxy shall exercise the voting 
rights assigned to him or her in line with the instruc-
tions given. If he or she receives no instructions he 
or she shall withhold the votes.

B. Board of Directors

Article 15   Board composition

1 The Board of Directors consists of at least three and 
no more than nine members.

2 The members of the Board of Directors are elected 
individually by the shareholders’ meeting for a term 
of office of one year up to the end of the next ordi-
nary shareholders’ meeting. Re-election is permit-
ted.

Comparison version Clean version of new text

3 The resolutions and election results including the 
exact proportion of the votes shall be made accessi-
ble electronically within 15 calendar days after the 
Annual General Meeting; each shareholder may re-
quest that the minutes be made available to them 
within 30 calendar days after the Annual General 
Meeting.

Article 14   Independent proxy

1 [no changes]

2 [no changes]

3 [no changes]

4 [no changes]

5 [no changes]

B. Board of Directors

Article 15   Board composition

1 [no changes]

2 [editorial corrections in the binding German version]
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3 In determining its composition, the Board of Direc-
tors strives for a high level of diversity, particularly in 
terms of the skills and experience of its members.

Article 16   Organisation of Board of Directors

1 The Board of Directors shall constitute itself sub-
ject to the provisions of the law and the Articles of 
Association. It shall appoint a Vice Chairman from 
among its members and may designate a minute- 
taker who need not be a member of the Board of 
Directors. Minutes are kept on the proceedings and 
resolutions of the Board of Directors, which are 
to be signed by the respective Chairman and the  
minute-taker.

2 If the Chairman is unable to perform his duties, the 
Board of Directors shall appoint one of its members 
as interim Chairman for the remaining term of office.

3 The Board of Directors may appoint committees 
from among its members to perform even non-del-
egable and inalienable duties, and may have such 
committees or individual members prepare and 
exercise its resolutions, supervise the business and 
carry out special assignments.

Article 17   Convening, resolutions and minutes

1 The Board of Directors shall convene upon a meet-
ing having been called by the Chairman, whenever 
the need arises, or upon request of a member. At-
tendance may also take place by telephone or by 
electronic means (e.g. video conferencing). Meet-
ings may also be held electronically without a phys-
ical meeting venue.

2 Any member may at any time request the Chairman 
to immediately call a meeting, provided that they 
state their reasons.

3 The Board of Directors is quorate if and as long as at 
least the majority of its members are present. Reso-
lutions shall be passed by the majority of the votes 
of the members present. Each member shall have 
one vote. The Chairman shall have the casting vote.

4 A quorum is not required if the sole purpose of the 
meeting is to record the implementation of a capital 

Comparison version Clean version of new text

3 [no changes]

Article 16   Organisation of Board of Directors

1 The Board of Directors shall constitute itself sub-
ject to the provisions of the law and the Articles of 
Association. It shall appoint a Vice Chairman from 
among its members and may designate a minute- 
taker who need not be a member of the Board of 
Directors. Minutes are kept on the proceedings and 
resolutions of the Board of Directors, which are 
to be signed by the respective Chairman and the  
minute-taker.

2 [no changes]

3 [no changes]

Article 17   Convening, resolutions and minutes

1 The Board of Directors shall convene upon a meet-
ing having been called by the Chairman, whenever 
the need arises, or upon request of a member. At-
tendance may also take place by telephone or by 
electronic means (e.g. video conferencing). Meet-
ings may also be held electronically without a phys-
ical meeting venue.

2 [no changes]

3 [no changes]

4 [no changes]
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increase and approve the subsequent amendment 
of the Articles of Association to that effect.

5 The Board of Directors may pass its resolutions in 
writing on paper or electronically (including by letter 
or e-mail or facsimile), unless a member requests an 
oral consultation. If the resolution is passed elec-
tronically, no signature is required, unless the Board 
of Directors specify a different requirement in writ-
ing. Pursuant to this Para. 5, such Such resolutions 
require the consent of the majority of all the mem-
bers of the Board of Directors and shall be recorded 
in the minutes of the Board of Directors.

 

Article 18   Powers of the Board of Directors

1 The Board of Directors has, in particular, the follow-
ing non-delegable and inalienable duties:

1. Ultimate management of the Company and   
 issuance of the necessary directives;

2. Establishing the organisation;

3. Structuring of the accounting system, of the  
 financial controls and of the financial planning;

4. Appointing and removing the persons entrusted 
with the management, and assignment of sign-
ing authority; in determining the composition of 
the Executive Committee, the Board of Directors 
strives for a high level of diversity, particularly 
in terms of the skills and experience of its mem-
bers;

5. Ultimate supervision of the persons entrusted 
with the management, in particular, in view of 
compliance with the law, the Articles of Associa-
tion, regulations and directives;

6. Approving the business strategy designed to 
create long-term sustainable value – which 
includes the sustainability strategy – and over-
seeing its implementation; 

7. Preparing the Annual Report, the Compensation 
Report and the report on non-financial matters, 
as well as preparing the Annual General Meet-
ing and implementing its resolutions;

Comparison version Clean version of new text

5 The Board of Directors may pass its resolutions in 
writing on paper or electronically (including by letter 
or e-mail), unless a member requests an oral consul-
tation. If the resolution is passed electronically, no 
signature is required, unless the Board of Directors 
specify a different requirement in writing. Pursuant 
to this Para. 5, such resolutions require the consent 
of the majority of all the members of the Board of 
Directors and shall be recorded in the minutes of the 
Board of Directors.

 
Article 18   Powers of the Board of Directors

1 [no changes]

1. [no changes]

2. [no changes]

3. [no changes]

4. [no changes]

5. [no changes]

6. [no changes]

7. Preparing the Annual Report, the Compensation 
Report and the report on non-financial matters, 
as well as preparing the Annual General Meet-
ing and implementing its resolutions;
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8. Passing of resolutions regarding the subse-
quent payment of capital with respect to not 
fully paid-in shares, and amendment of the Arti-
cles of Associations to that effect;

9. Passing resolutions regarding capital increases 
or decreases, to the extent that they are in the 
power of the Board of Directors (Art. 651 Para. 
4 653s CO), recording capital increases, prepar-
ing the capital increase report, and amending 
the Articles of Association to that effect;

10. Non-delegable and inalienable duties and pow-
ers of the Board of Directors pursuant to the 
Merger Act and other laws;

11. Filing of an application for a debt-restructuring 
moratorium and notifying the court in the event 
of overindebtedness.

2 The Board of Directors may pass resolutions on any 
matters that are not by law or by the Articles of As-
sociation reserved to another body of the Company.

Article 19   Activities outside the Group

1 The members of the Board of Directors may simulta-
neously carry out no more than four additional man-
dates outside the Group in the supreme managing 
or supervising body of other listed companies, and 
six additional mandates in unlisted companies., 
commercially active entities that are obliged to be 
entered in the commercial register or a comparable 
foreign register. To the extent a member does not 
reach the maximum number of mandates at listed 
companies, the number of mandates permitted at 
unlisted companies, commercially active entities 
increases accordingly. Subject to the approval by 
the Board of Directors, a member may exceed these 
limits for a short period of time.

2 Subject to the approval by the Board of Directors, 
members of the Executive Committee may simul-
taneously carry out no more than one additional 
mandate in a listed company outside the Group the 
supreme managing or supervising body of anoth-
er listed company, and two additional mandates in  
unlisted companies, commercially active entities 
that must be entered in the commercial register or a 

Comparison version Clean version of new text

8. [no changes]

9. Passing resolutions regarding capital increases 
or decreases, to the extent that they are in the 
power of the Board of Directors (Art. 653s CO), 
recording capital increases, preparing the capi-
tal increase report, and amending the Articles of 
Association to that effect;

10. [Editorial corrections in the binding German ver-
sion]

11. Filing of an application for a debt-restructuring 
moratorium and notifying the court in the event 
of overindebtedness.

2  [no changes]

Article 19   Activities outside the Group

1 The members of the Board of Directors may simul-
taneously carry out no more than four additional 
mandates outside the Group in other listed com-
panies, and six additional mandates in unlisted 
companies. To the extent a member does not reach 
the maximum number of mandates at listed compa-
nies, the number of mandates permitted at unlisted 
companies accordingly. Subject to the approval by 
the Board of Directors, a member may exceed these 
limits for a short period of time.

2 Subject to the approval by the Board of Directors, 
members of the Executive Committee may simul-
taneously carry out no more than one additional 
mandate in a listed company outside the Group and 
two additional mandates in unlisted companies. A 
member may exceed these limits for a short period 
of time. 
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comparable foreign register. A member may exceed 
these limits for a short period of time. 

3 There are no limits on activities at not-for-profit 
entities such as associations, societies and founda-
tions. 

4 A mandate shall be deemed to be any membership 
on the Board of Directors, on the executive man-
agement or on the advisory board, or a compara-
ble function under foreign law, of a company with a 
commercial purpose.

54 Several mandates within the same group of compa-
nies and mandates performed as part of the mem-
ber’s position on the Board of Directors or Executive 
Committee or in a comparable function in a com-
pany with a commercial purpose or in a supreme 
managing or supervising body (including in pension 
funds, joint ventures and legal entities in which a 
significant interest is held) are counted as one man-
date. 

Article 20   Loans and credit facilities

 Loans and credit facilities may only be extended to 
members of the Board of Directors and Executive 
Committee in exceptional, justified cases. Such 
loans and credit facilities may not total more than  
CHF 200 000 per member.

Article 21  Delegation of management

  The Board of Directors is authorised to delegate the 
management of the Company, in part or entirely, in 
accordance with the Organisational Regulations to 
individual members of the Board of Directors, to the 
Executive Committee or to third parties. It shall also 
decide on any other regulations, codes of conduct 
and internal provisions of the Company.

Article 22   Contractual relationships

  Contracts determining the compensation payable 
to members of the Board of Directors and Executive 
Committee may be of fixed or unlimited term. The 
maximum duration of fixed-term contracts is one 
year. Renewal is permitted. The notice period for an 
unlimited term contract may not exceed one year.

Comparison version Clean version of new text

3 [no changes]

4 A mandate shall be deemed to be any membership 
on the Board of Directors, on the executive man-
agement or on the advisory board, or a compara-
ble function under foreign law, of a company with a 
commercial purpose.

 5  Several mandates within the same group of compa-
nies and mandates performed as part of the mem-
ber’s position on the Board of Directors or Executive 
Committee or in a comparable function in a compa-
ny with a commercial purpose (including in pension 
funds, joint ventures and legal entities in which a 
significant interest is held) are counted as one man-
date. 

Article 20   Loans and credit facilities

 [no changes]

Article 21  Delegation of management

         [no changes]

Article 22   Contractual relationships

 [no changes]
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Article 23   Compensation Committee

1 The Compensation Committee shall consist of at 
least three members of the Board of Directors. 

2 The members of the Compensation Committee are 
elected individually by the shareholders’ meeting 
for a term of office of one year up to the end of the 
next ordinary shareholders’ meeting. Re-election is 
permitted.

3 The Board of Directors appoints one of the mem-
bers of the Compensation Committee as chair and 
issues a regulation defining the responsibilities of 
the Compensation Committee taking into account 
the law and the Articles of Association.

4 If the Compensation Committee does not have a 
sufficient number of members, the Board of Direc-
tors shall appoint the necessary number of mem-
bers of the Board of Directors as interim members 
of the Compensation Committee for the remaining 
term of office.

5 Subject to the powers of the shareholders’ meeting, 
the Compensation Committee has the following re-
sponsibilities:

1. Checking compliance with the compensation 
principles pursuant to the law, Articles of Asso-
ciation, regulations and the resolutions of the 
shareholders’ meeting regarding the compen-
sation;

2. Submitting proposals to the Board of Directors 
on the definition of principles, assessment cri-
teria and qualitative and quantitative targets in 
connection with the compensation within the  
parameters of the law and the Articles of Asso-
ciation;

3. Submitting calculations and proposals to the 
Board of Directors on the qualitative and quan-
titative targets for determining the variable 
compensation;

4. Submitting proposals to the Board of Directors 
about the amounts of fixed compensation to be 
paid to members of the Board of Directors and 
fixed and variable compensation to be paid to 
members of the Executive Committee;

Comparison version Clean version of new text

Article 23   Compensation Committee

1 [no changes]

2 [no changes]

3 [no changes]

4 [no changes]

5 [no changes]

1. [no changes]

2. [no changes]

3. [no changes]

4. [no changes] 



Explanations of the revision of the Articles of Association of ORIOR AG

Page 20

5. Submitting the proposed compensation report 
to the Board of Directors;

6. All other actions required of it by the law, Arti-
cles of Association or regulations.

C. The Auditors

Article 24   Election, term of office and duties

1 Each year the shareholders’ meeting shall elect a 
state-supervised audit company as auditors, whose 
duties shall be governed by the provisions of the 
Swiss Code of Obligations.

2 The auditor’s term of office shall be one year, begin-
ning the day of their election and ending on the day 
of the next ordinary shareholders’ meeting.

3 The Board of Directors may at any time ask the au-
ditors to conduct special audits and to report the 
results.

A. Compensation of the Board of Directors 

Article 25   Components of compensation

1 Members of the Board of Directors receive fixed 
compensation for their work.

2 Additional compensation payments may be made 
for membership in committees or for taking on spe-
cial responsibilities or tasks.

3 For activities in legal entities directly or indirect-
ly controlled by the Company, and for mandates 
performed as part of the member’s position on the 
Board of Directors (Art. 19 Para. 4), the legal entities 
concerned may make compensation payments to 
members of the Board of Directors provided these 
payments are within the amount approved by the 
shareholders’ meeting.

4 Part of the compensation may be paid in shares of 
the Company.

Comparison version Clean version of new text

5. [no changes]

6. [no changes]

C. The Auditors

Article 24   Election, term of office and duties

1 [editorial corrections in the binding German version]

2 [no changes]

3 [no changes]

A. Compensation of the Board of Directors 

Article 25   Components of compensation

1 [no changes]

2 [no changes]

3 [no changes]

 

4 [no changes]

4. Compensation
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5 Members of the Board of Directors may also be of-
fered the opportunity to purchase blocked shares 
in the Company at market value (including a dis-
count reflecting the blocking and the duration of the 
blocking period). 

6 Members of the Board of Directors also have their 
expenses reimbursed. Reimbursement of expenses 
does not count as compensation.

7 To the extent permitted by law, the Company may 
indemnify members of the Board of Directors for 
losses suffered in connection with lawsuits, trials or 
settlements relating to their work for the Company, 
or advance appropriate amounts or take out insur-
ance. Such indemnities, advances and insurance do 
not count as compensation.

Article 26   Approval

1 At the ordinary shareholders’ meeting the share-
holders’ meeting gives binding approval each year 
of the aggregate maximum amount of the fixed 
compensation for the members of the Board of Di-
rectors for the period up to the next ordinary share-
holders’ meeting.

2 If the shareholders’ meeting declines to grant 
approval, the Board of Directors may make new 
proposals to the same shareholders’ meeting for 
approval. If the Board of Directors makes no new 
proposals or if the shareholders’ meeting declines 
the new proposals as well, the Board of Directors 
may convene a new shareholders’ meeting.

B. Compensation of the Executive Committee

Article 27   Components of compensation

1 Members of the Executive Committee receive  fixed 
compensation and variable compensation for their 
work.

2 For activities in legal entities directly or indirectly 
controlled by the Company, and for mandates per-
formed as part of the member’s position on the Ex-
ecutive Committee (Art. 19 Para. 4), the legal enti-
ties concerned may make compensation payments 
to members of the Executive Committee provided 

Comparison version Clean version of new text

5 [no changes]

6 [no changes]

7 [no changes]

Article 26   Approval

1 [no changes]

2 [no changes]

B. Compensation of the Executive Committee

Article 27   Components of compensation

1 [no changes]

2 [no changes]
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that these payments are within the amounts ap-
proved by the shareholders’ meeting.

3 Members of the Executive Committee may also be 
offered the opportunity to purchase blocked shares 
in the Company at market value (including a dis-
count reflecting the blocking and the duration of the 
blocking period). 

4 The members of the Executive Committee also have 
their expenses reimbursed. Reimbursement of ex-
penses does not count as compensation.

5 To the extent permitted by law, the Company may 
indemnify members of the Executive Committee for 
losses suffered in connection with lawsuits, trials or 
settlements relating to their work for the Company, 
or advance appropriate amounts or take out insur-
ance. Such indemnities, advances and insurance do 
not count as compensation.

Article 28   Variable compensation

1 Variable compensation for the members of the Ex-
ecutive Committee consists of short-term and long-
term elements. 

2 Short-term variable compensation for the members 
of the Executive Committee is based on qualitative 
and quantitative targets. The Board of Directors 
judges the degree to which the targets have been 
achieved. The short-term variable compensation 
may, on the date of grant, be no higher than 50% of 
total compensation in the respective financial year. 
Part of the variable compensation may be paid in 
shares of the Company. 

3 Long-term variable compensation for the members 
of the Executive Committee (Long Term Incentive 
Plan) shall take into account the Company’s sus-
tainable development towards pre-defined targets, 
which are measured over a multi-year period that 
generally extends over at least three years. Long-
term variable compensation shall on the date of 
grant not exceed 50% of the gross fixed compen-
sation paid in the previous financial year and can 
consist of restricted stock units, restricted shares 
or other equity instruments. The vesting period is 
in principle at least three years, after which a man-
datory holding period applies that generally lasts 
at least an additional two years. Deviating terms or 

Comparison version Clean version of new text

3 [no changes]

4 [no changes]

5 [no changes]

Article 28   Variable compensation

1 [no changes]

2 [no changes]

3 [no changes]
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conditions may be applied by the Board of Directors 
in justified cases.

4 The Board of Directors shall issue a regulation gov-
erning the details.

Article 29   Approval and additional amount

1 At the ordinary general meeting the shareholders’ 
meeting gives binding approval each year of the 
aggregate maximum amount of the fixed compen-
sation for the members of the Executive Committee 
for the next fiscal year.

2 At the ordinary shareholders’ meeting the share-
holders’ meeting shall give binding approval each 
year for the total amount of short-term variable 
compensation for the members of the Executive 
Committee for the previous fiscal year and the max-
imum total amount of long-term variable compen-
sation for the members of the Executive Committee 
prior to or in the year of grant under the Company’s 
multi-year Long Term Incentive Plan.

3 Insofar as the compensation as per section 2 of this 
article is approved in advance, the shareholders’ 
meeting shall also hold a consultative vote on the 
compensation report for this period. 

4 If the shareholders’ meeting declines to approve 
the maximum total amount of compensation as per 
section 1 or section 2 of this article, the Board of 
Directors may submit new proposals to the same 
shareholders’ meeting for approval. If the Board of 
Directors submits no new proposals or if the share-
holders’ meeting rejects the new proposals as well, 
the Board of Directors may convene a new share-
holders’ meeting.

 
5 If new members of the Executive Committee are ap-

pointed after approval has been given by the share-
holders’ meeting, the additional amount per new 
member is 120% pro rata of the highest fixed com-
pensation paid to a member of the Executive Com-
mittee in the fiscal year preceding the last ordinary 
shareholders’ meeting. With respect to multi-year 
Long Term Incentive Plans, the additional amount 
pro rata temporis for the remaining plan period is 
no higher than 50% of the agreed fixed compensa-
tion. The shareholders’ meeting is not required to 
approve this additional compensation.

Comparison version Clean version of new text

4 [no changes]

Article 29   Approval and additional amount

1 [no changes]

2 [no changes]

3 [no changes]

4 [no changes]

5 [no changes]
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Article 30    Fiscal year and allocation of profits

 The Board of Directors determines the fiscal year. 
The Board of Directors shall for each fiscal year 
prepare an annual report consisting of the financial 
statements (i.e. profit and loss statement, balance 
sheet and notes), the annual report or status and 
performance report (Lagebericht), respectively, the 
compensation report, and the consolidated finan-
cial statements. The distributable profit shall be 
allocated by the shareholders’ meeting within the 
limits of the law. The Board of Directors shall submit 
its proposals to the shareholders’ meeting.

Article 31 Dissolution

 The shareholders’ meeting may at any time resolve 
to disolve or liquidate the Company or merge it with 
another company.

Article 32 Liquidation

1 The liquidation of the Company shall be carried out 
by the Board of Directors in accordance with the law, 
unless the shareholders’ meeting entrusts the liqui-
dation to other persons.

 
2 The liquidators shall be authorised to dispose of the 

assets by way of private contract.

3 After all the debts have been satisfied, the net pro-
ceeds shall be distributed among the shareholders 
in proportion to the amounts paid in.

Article 30   Fiscal year and allocation of profits

[no changes]

Article 31 Dissolution

 The shareholders’ meeting may at any time resolve 
to disolve or liquidate the Company or merge it with 
another company.

Article 32 Liquidation

1 [no changes]

2 [no changes]

3 [no changes]

Comparison version Clean version of new text

5. Fiscal year and allocation of profits

6. Dissolution and liquidation of the Company
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Article 33 Organ of publication and notices

1 The Swiss Official Gazette of Commerce is the Com-
pany’s organ of publication. The Board of Directors 
may designate further organs of publication.

2 Notices to the shareholders shall be given by pub-
lication in the organ of publication and, where per-
sonal notice is required by law, to the address of 
each registered shareholder which was last record-
ed in the share register. Notices from the Company 
to the shareholders may, at the discretion of the 
Board of Directors, in addition or instead be given 
in any other form that allows proof by text (includ-
ing electronically) and sent to the contact details of 
the shareholder or proxy last recorded in the share 
register.

Article 34 Place of jurisdiction

 The exclusive place of jurisdiction for any dispute 
arising from or in connection with the corporate re-
lationship in the Company shall be at the registered 
office of the Company.

Article 33 Organ of publication and notices

1 The Swiss Official Gazette of Commerce is the Com-
pany’s organ of publication. 

2 Notices from the Company to the shareholders may, 
at the discretion of the Board of Directors, in addi-
tion or instead be given in any other form that allows 
proof by text (including electronically) and sent to 
the contact details of the shareholder or proxy last 
recorded in the share register.

Article 34 Place of jurisdiction

 The exclusive place of jurisdiction for any dispute 
arising from or in connection with the corporate re-
lationship in the Company shall be at the registered 
office of the Company.

Comparison version Clean version of new text

7. Notices, place of jurisdiction


