Valartis Group AG

rue de Romont 29/31

CH-1700 Fribourg FR
Switzerland

Phone +4158 501 62 20
Fax +4158 501 62 22

Ad Hoc announcement pursuant to Art. 53 LR

15 April 2025

Invitation to the 37th Annual General Meeting of Valartis Group AG

The Board of Directors of Valartis Group AG invites the Shareholders to the Annual General Meeting 2025. The meeting
will take place on Tuesday, 6 May 2025 at 10.00 a.m., at L'Aigle noir (www.aiglenoir.ch), Rue des Alpes 10, 1700 Fribourg
(doors open at 9.30 a.m.).

Agenda Items and Proposals of the Board of Directors

1 Annual Report 2024

Proposal: Approval of the Group financial statements and the management report of Valartis Group and the financial statements of

Valartis Group AG and acknowledgement of the reports of the auditors.

Explanation: Pursuant to Article 698 para. 2 item 3 and 4 CO and Article g of the Articles of Association, the General Meeting
of Shareholders is competent to approve the management report, the consolidated financial statements and the annual
financial statements. The management report, the consolidated financial statements and the annual financial statements for
2024 are available for inspection by the shareholders at the head office of the Company as well as online under

https://valartis-group.ch/en/#geschaeftsberichte.

2 Allocation of available earnings of Valartis Group AG

Proposal:

Retained earnings carried forward from previous year CHF 62,556,652
Net result for the year 2024 CHF 4,538,378
Earnings available for the general meeting of shareholders CHF 67,095,030
Earnings to be carried forward CHF 67,095,030

Dividend payment:
For the financial year 2024, the Board of Directors proposes to the Shareholders’ Meeting 2025 to pay no dividend (previous year:

CHF o.50 per share).

Explanation: Pursuant to Article 698 para. 2 item 4 CO and Article 33 of the Articles of Association, the General Meeting of Shareholders

is competent to resolve on the appropriation of earnings, in particular with regard to dividends.
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Discharge of the members of the Board of Directors and Executive Management

Proposal: Discharge of the members of the Board of Directors and Executive Management for the financial year 2024.

Explanation: Pursuant to Article 698 para. 2 item 7 CO and Article g of the Articles of Association, the General Meeting of Shareholders is

competent to grant discharge to the members of the Board of Directors and the persons entrusted with management.

Consultative vote on the Compensation Report 2024

Proposal: Approval of the Compensation Report 2024 (advisory vote).

Explanation: The Compensation Report 2024 presents the remuneration policy and the remuneration processes of Valartis Group and
shows the link between performance components and remuneration. The compensation report of Valartis Group describes the
compensation committee, the compensation principles, and the determination of remuneration as well as the overview of remuneration
and loans, share and option holdings of the members of the Board of Directors and Executive Management as of the end of 2024.
Shareholders can download the Compensation Report 2024 as part of the Annual Report from the Valartis website under Investor

Relations: www.valartisgroup.ch/en/#geschaeftsberichte.

Approval of the remuneration of the members of the Board of Directors and Executive Management

The Board of Directors proposes to vote separately on the remuneration of the Board of Directors and Executive Management at the

General Meeting.

5.1 Compensation of the Board of Directors (excluding the bonuses to be paid to the members of the Board of Directors)

from the 2025 Annual General Meeting to the 2026 Annual General Meeting

Proposal: Approval of the maximum compensation of the Board of Directors for the period from the Annual General Meeting 2025 to the
Annual General Meeting 2026 in the amount of CHF 700,000 (fixed compensation). This total amount includes the fixed compensation
of the Board Members and their activities and additional tasks as members of the Board of Directors of Valartis Group as well as in the

various committees such as the Business Development Committee or the Compensation Committee.

5.2 Grant of “Award Shares” and sale of “Purchase Shares” to the members of the Board of Directors from the 2024 Annual General Meeting

to the 2025 Annual General Meeting

Proposal: Approval of the grant of 22,500 shares (“Award Shares”) and the sale of 25,300 shares (“Purchase Shares”) restricted for period
of 3 years, being the equivalent of CHF 225,000 (excluding legally required employer’s contributions to AHV/IV/ALV), to the members of

the Board of Directors for the period from the Annual General Meeting 2024 to the Annual General Meeting 202s.
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5.3 Total compensation of Executive Management (excluding the bonuses to be paid to members of Executive Management) for the financial

year 2026

Proposal: Approval of the maximum amount of Executive Management compensation to be allocated for the financial year ending
31 December 2026, i.e. CHF 700,000 (fixed compensation). This total amount includes the fixed compensation of the Delegate of the

Board of Directors.

Explanation: Pursuant to Article 698 para. 3 item 4 CO and Article 30 of the Articles of Association, the General Meeting of Shareholders
shall approve the maximum aggregate amount of compensation of the Board of Directors for the next term of office until the next
Annual General Meeting and the maximum aggregate amount of compensation of the Executive Management for the following financial

year.

Re-elections to the Board of Directors

Proposal: Re-election of Mr Gustav Stenbolt as Chairman of the Board of Directors for a term of office until the conclusion of the next
Annual General Meeting and re-election of Mr Philipp LeibundGut, Mr Olivier Brunisholz and Mrs Diana Stenbolt as members of the

Board of Directors for a term of office until the conclusion of the next Annual General Meeting.

6.1 Re-election of Gustav Stenbolt as Chairman of the Board of Directors
6.2 Re-election of Philipp LeibundGut as a member of the Board of Directors
6.3 Re-election of Olivier Brunisholz as a member of the Board of Directors

6.4 Re-election of Diana Stenbolt as a member of the Board of Directors

Explanation: Pursuant to Article 698 para. 2 item 2 and para. 3 item 1 CO and Article 15 of the Articles of Association, the General Meeting
of Shareholders elects individually each member of the Board of Directors and the Chairman of the Board of Directors. Information on
the members of the Board of Directors can be found in the Annual Report under Corporate Governance, Board of Directors or at

https://valartisgroup.ch/en/#tverwaltungsrat.

Elections to the Compensation Committee

Proposal: Election of Philipp LeibundGut, Gustav Stenbolt, Olivier Brunisholz and Diana Stenbolt as members of the Compensation

Committee of the Board of Directors, each for a term of office until the conclusion of the next Annual General Meeting.

7.1 Election of Philipp LeibundGut as a member of the Compensation Committee
7.2 Election of Gustav Stenbolt as a member of the Compensation Committee
7.3 Election of Olivier Brunisholz as a member of the Compensation Committee

7.4  Election of Diana Stenbolt as a member of the Compensation Committee

Explanation: Pursuant to Article 698 para. 3 item 2 CO and Article 24 of the Articles of Association, each year the General Meeting of

Shareholders elects individually each member of the Compensation Committee.
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8 Election of the Auditors

Proposal: Election of Deloitte SA, Switzerland, as auditors for a term of office of one year until the end of the next Annual General Meeting.

Explanation: Pursuant to Article 698 para. 2 item 2 CO and Article 26 of the Articles of Association, the General Meeting of Shareholders
elects the auditors. Further information on the Auditors can be found in the Corporate Governance Chapter of the Annual Report 2024.
Following a comprehensive tender process, the Board of Directors proposes the election of Deloitte SA, Switzerland, as auditors for the

financial statements and the consolidated financial statements of Valartis Group AG.

9 Election of the Independent Proxy

Proposal: Re-election of Martin Rechtsanwilte GmbH — Attorneys at Law, Steinberggasse 23, 8400 Winterthur, as independent proxy of

Valartis Group AG for a further term of office of one year until the conclusion of the next Annual General Meeting.

Explanation: Pursuant to Article 698 para. 3 item 3 CO and Article g9 of the Articles of Association, the General Meeting of Shareholders
elects the independent proxy until for a term of office of one year the end of the next Annual General Meeting. The Board of Directors

confirms that the proposed candidate is independent.

10 Changes to Articles of Association

Under agenda items 10.1 to 10.3, the Board of Directors proposes to the General Meeting of Shareholders various amendments to the
Articles of Association. In doing so, it implements the revision of the Code of Obligations (CO) and at the same time takes the opportunity
to modernise individual provisions of the Articles of Association and introduce some of the new instruments available under the new

corporate law. Unless otherwise stated, a majority of the votes cast is required to adopt the proposals.
The proposed revision of the Articles of Association is available electronically under www.valartisgroup.ch/en/#statuten.

10.1 General Revision of the Articles of Association: Amendments to reflect the revised corporate law including editorial amendments

Proposal: The Board of Directors proposes to amend the Articles of Association as included in the annex to this invitation as well as

published in the Swiss Official Gazette of Commerce on 15 April 2025 and available on www.valartisgroup.ch/en/#statuten.

Explanation: The purpose of these amendments is, on the one hand, to amend provisions of the Articles of Association that conflict with
mandatory law and, on the other hand, to adapt provisions of the Articles of Association that reflect the wording of the mandatory
corporate law applicable until December 31, 2022 to the new wording of the revised mandatory corporate law. These amendments to the

Articles of Association are primarily of editorial nature.
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10.2  Introduction of virtual General Meeting

Proposal: The Board of Directors proposes to supplement Art. 11 of the Articles of Association of the company with the wording as included
in the annex to this invitation as well as published in the Swiss Official Gazette of Commerce on 15 April 2025 and available on

www.valartisgroup.ch/en/#statuten.

Explanation: This amendment to the Articles of Association intends to introduce the possibility of a virtual General Meeting, i.e. the
holding of General Meetings entirely without a physical venue, as well the possibility of a hybrid General Meeting. In principle, a General
Meeting of shareholders shall be held physically in the future. However, the company considers it prudent to provide for this possibility

in the event the actual or legal circumstances do not allow for a meeting with a physical venue.

10.3 Introduction of a capital band

Proposal: The Board of Directors proposes to introduce a capital band ranging from a lower limit of CHF 2,000,000 to an upper limit of
CHF 4,000,000 within which the Board of Directors is authorised to increase and/or decrease the share capital once or several times
until 6 May, 2030. A new Article 3" with the wording as included in the annex to this invitation as well as published in the Swiss Official

Gazette of Commerce on 15 April 2025 and available on www.valartisgroup.ch/en/#statuten is to be added to the Articles of Association.

Explanation: The Board of Directors is authorised, for a maximum of five years, to increase and/or reduce the ordinary share capital as
registered in the commercial register at the time of the introduction of the capital band by up to approximately one-third (rounded).
Within the scope of its authorisation, the Board of Directors may increase and decrease the share capital as it sees fit. In doing so, it may,
for the reasons stated in the Articles of Association, limit or cancel the subscription rights of existing shareholders and allocate
subscription rights not exercised or withdrawn elsewhere. After each increase or reduction, the Board of Directors makes the necessary

statements and adjusts the Articles of Association accordingly.

Pursuant to Art. 704 para. 1 no. 5 of the Swiss Code of Obligations, a two-thirds majority of the votes represented is required for the

introduction of the capital band.

Fribourg, 14. April 2025

For the Board of Directors
The Chairman
Gustav Stenbolt
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ORGANISATIONAL MATTERS

Annual report and audit reports
The Annual Report 2024 (including Compensation Report and Reports of the Auditors) was published on Tuesday, 1 April 202s. It is available
at the Valartis Group AG’s office (29/31 Rue de Romont, 1700 Fribourg) or can be downloaded from the Valartis Group website:

www.valartisgroup.ch/en/#geschaeftsberichte.

Personal attendance at the Annual General Meeting

Invitation and voting materials will be sent from 15 April to 18 April 2025 to shareholders registered in the share register. They will be offered
the possibility to order an Admission Card by returning the form "Participation in the 37" Annual General Meeting of Valartis Group AG" to
Martin Rechtsanwilte GmbH — Attorneys at Law, Steinberggasse 23, 8400 Winterthur using the envelope provided. Between the 1 May 2025
and 2 May 2025, Admission Cards will be sent out to shareholders who register to attend the Annual General Meeting. Voting slips will be

provided directly at the Annual General Meeting.

Language

Please note that the Annual General Meeting will be held in English only. Simultaneous translation services to German will not be available.

Representation and return of the voting form

Shareholders who will not attend the Annual General Meeting in person are encouraged to appoint a proxy. A shareholder of Valartis Group
AG may only be represented at the General Meeting by his legal representative, by means of a written power of attorney to a third party who
need not be a shareholder or the independent proxy. Martin Rechtsanwalte GmbH — Attorneys at Law, Steinberggasse 23, 8400 Winterthur,
was elected as independent proxy. By signing the voting form, you are authorising the Independent Proxy to vote in favour of the proposals
of the Board of Directors unless written instructions to the contrary are given. If you wish to authorise Martin Rechtsanwalte GmbH, please
send the voting form including your power of attorney and written voting instructions to the independent proxy, Martin Rechtsanwalte

GmbH, no later than by Tuesday, 29 April 2025 (date of receipt is relevant).

Online platform - electronic remote voting via proxies and instructions to the Independent Proxy
Shareholders may vote and participate in elections by means of instructing the Independent Proxy, Martin Rechtsanwidlte GmbH, via the
investor web service at valartis.vote.ch. The required personal login data are enclosed to the invitation. The Independent Proxy may be

instructed via the online platform until Tuesday, 29 April 2025, 23:59 CEST on.

Voting entitlement

Those shareholders entered in the Share Register until Thursday, 17 April 2025 are entitled to vote.

Close of share register
The Share register will be closed for changes from 18 April to 6 May 2025. Any change in shareholdings during this period will be recorded
again from the 7 May 202s.
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CHANGES OF THE ARTICLES OF ASSOCIATION

ANNUAL GENERAL MEETING OF SHAREHOLDERS OF 6 MAY 2025

The English Articles of Association are a translation of the German original. Only the German original is legally binding.

CURRENT VERSION NEW VERSION WITH ALL

SINCE 14 MAY 2024 CHANGES PROPOSED
1. Company name, registered office and purpose of the company 1. Company name, registered office and purpose of the company
Art.1 Art.1
Valartis Group AG is a public limited company domiciled in Fribourg | Valartis Group AG is a public limited company domiciled in Fribourg
(FR). (FR).
Art. 2 Art. 2
The purpose of the company is the acquisition, sale and The purpose of the company is the acquisition, sale and
management of investments in Switzerland and abroad. management of investments in Switzerland and abroad.
The company may engage in all transactions that are suitable for The company may engage in all transactions that are suitable for
directly or indirectly promoting this corporate purpose. directly or indirectly promoting this corporate purpose.
It may acquire, encumber and dispose of real estate. It may acquire, encumber and dispose of real estate.
II. Share capital and shares II. Share capital and shares
Art.3 Art.3

The company's share capital amounts to CHF 3,023,295. It is divided | The company's share capital amounts to CHF 3,023,295. It is divided
into 3,023,295 registered shares with a par value of CHF 1.00 each. into 3,023,295 fully paid-up registered shares with a par value of
CHF 1.00 each.

The share capital is fully paid up.

Art, 3b%s

The company has a capital band of between CHF 2,000,000 (lower
limit) and CHF 4,000,000 (upper limit). Within the scope of the
capital band, the Board of Directors is authorised to increase or
reduce the share capital once or several times and in any amount
until 6 May 2030 or until the capital band expires earlier. The capital
increase or reduction can be by issuing fully paid-up registered

shares carried out or by increasing or reducing the nominal value of
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the existing registered shares within the scope of the capital band
with a nominal value of CHF 1.00 each or cancelling registered

shares with a nominal value of CHF 1.00 each.

If the share capital is increased within the scope of the capital band,
the Board of Directors determines the time of issue, the issue
amount, the manner in which the new shares are to be paid up, the
start of dividend entitlement, the conditions for exercising
subscription rights and the allocation of subscription rights that
have not been exercised. The Board of Directors may allow
subscription rights that have not been exercised to lapse, or it may
place them or shares for which subscription rights have been
granted but not exercised at market conditions or otherwise utilise

them in the interests of the company.

In the event of an issue of shares, the Board of Directors is
authorised to the subscription rights of shareholders in relation to
the under this Art. 3 withdraw or restrict shares to be issued and
to allocate them to individual shareholders, third parties, the

company or Group companies:

(@) if the issue price of the new shares is set taking into
account the market price; or

(b) for the acquisition of companies, parts of companies or
participations or for the financing or refinancing of such
transactions or the financing of new investment projects
of the company or its group companies, including the
acquisition of products, intellectual property rights or
licences; or

(o] for the purpose of expanding the shareholder base in
certain geographic, financial or investor markets, for the
participation of strategic partners, or in connection with
the listing of new shares on domestic or foreign stock
exchanges; or

(d) for the participation of members of the Board of
Directors, members of the Executive Management,
employees, agents, consultants or other persons who for
the company or provide services ; orone of its group
companies; or

(e) for a rapid and flexible capital procurement, which
would not be possible without the exclusion of the
subscription rights of existing shareholders, or only with
great difficulty or delay or on significantly less

favourable terms.

If the share capital is reduced within the scope of the capital band,
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Art. 4

Subject to the following provisions, the registered shares of the
company are issued as uncertificated securities and held as
intermediated securities. The company may withdraw shares held

as intermediated securities from the custody system.

Disposals of intermediated securities, including the provision of

collateral, are subject to the Intermediated Securities Act.

Shareholders may request the company to issue a certificate for
their registered shares at any time. However, shareholders are not
entitled to the printing and delivery of certificates or the conversion
of registered shares issued in a certain form into another form. On
the other hand, the company may issue certificates (individual
certificates or share certificates) at any time or convert
uncertificated securities and certificates into another form and

cancel issued certificates that are delivered to it.

Art.5

The company keeps a share register for the registered shares, in
which the owners and usufructuaries, insofar as they are entitled to
vote, are entered with their name, address and nationality (in the

case of legal entities, the registered office).

Entry in the share register requires proof that the shares have been
acquired in the correct form and in accordance with the Articles of

Association. In relation to the company, only those persons entered

in the share register as shareholders are deemed to be shareholders.

the Board of Directors determines the utilisation of the reduction

amount.

In the event of an issue of shares, the subscription and acquisition
of the shares and the further transfer of the shares are subject to
the transfer restrictions pursuant to Art. 5 of the Articles of

Association.

Following a change in par value, new shares must be issued within
the capital band with the same par value as the existing registered

shares.

Art. 4

Subject to the following provisions, the registered shares of the
company are issued as simple uncertificated securities and held as
intermediated securities. The company may withdraw shares held

as intermediated securities from the custody system.

Disposals of intermediated securities, including the provision of

collateral, are subject to the Intermediated Securities Act.

Shareholders may request the company to issue a certificate for
their registered shares at any time. However, shareholders are not
entitled to the printing and delivery of certificates or the conversion
of registered shares issued in a certain form into another form. On
the other hand, the company may issue certificates (individual
certificates or share certificates) at any time or convert
uncertificated securities and certificates into another form and

cancel issued certificates that are delivered to it.

Art.5

The company keeps a share register for the registered shares, in
which the owners, usufructuaries and nominees are entered with
their name, address and nationality (in the case of legal entities,

their registered office).

In relation to the company, only those persons entered in the share

register are deemed to be shareholders, usufructuaries or nominees.

Purchasers of shares will be entered in the share register as
shareholders with voting rights upon request against proof of
acquisition or the establishment of usufruct, provided that they
expressly declare that they hold the shares in their own name and

for their own account, that there is no agreement on the
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The Board of Directors may, after hearing the person concerned,
cancel entries in the share register with retroactive effect to the
date of entry if these were made due to false information provided
by the purchaser. The shareholder concerned must be informed of

the cancellation immediately.

The Board of Directors makes the necessary arrangements for
maintaining the share register and may issue corresponding

regulations or guidelines. It may delegate its duties.

In the invitation to the Annual General Meeting, the Board of
Directors announces the key date of entry in the share register that

determines the right to attend and vote.

Art. 6

Registered shares may be converted into bearer shares or bearer
shares into registered shares at any time by amending the Articles
of Association. By amending the Articles of Association, shares may
also be combined into shares with a higher par value and divided

into shares with a lower par value.

Art.7

A purchaser of shares in the company is not obliged to make a
public purchase offer pursuant to Articles 135 and 163 of the Federal
Act on Financial Market Infrastructures and Market Conduct in

Securities and Derivatives Trading.
Ill. Corporate bodies
Art. 8

The executive bodies of the company are

A. The General Meeting

redemption or return of corresponding shares and that they bear

the economic risk associated with the shares.

Persons who do not expressly declare in the application for
registration that they hold the shares for their own account
(nominees) arewithout further ado up to a maximum ofentered in
the share register as shareholders with voting rights of the share
capital entered in the commercial register. Above this registration
limit, nominees are entered in the share register as shareholders
with voting rights if the nominee concerned discloses the names,
addresses, nationalities and shareholdings of those beneficial
owners for whose account they 5 per cent holdor more of the

outstanding share capital. 0.5 per cent.

The Board of Directors may, after hearing the person concerned,
cancel entries in the share register with retroactive effect to the
date of entry if these were made due to false information provided
by the purchaser. The person concerned must be informed of the

cancellation immediately.

The Board of Directors makes the necessary arrangements for
maintaining the share register and may issue corresponding

regulations or guidelines. It may delegate its duties.

In the invitation to the Annual General Meeting, the Board of
Directors announces the key date of entry in the share register that

determines the right to attend and vote.

Art. 6
By amending the Articles of Association, shares can be merged into
shares with a larger nominal value and split into shares with a

smaller nominal value.

Art.7

A purchaser of shares in the company is not obliged to make a
public purchase offer pursuant to Articles 135 and 163 of the Federal
Act on Financial Market Infrastructures and Market Conduct in

Securities and Derivatives Trading.
Ill. Corporate bodies
Art. 8

The executive bodies of the company are

A. The General Meeting
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B. The Board of Directors and its committees, in particular the
Compensation Committee
The Executive Management

D. The auditors

A. The General Meeting

Art. 9
The supreme body of the company is the General Meeting of

Shareholders. It is authorised by law.

Art.10
The General Meeting of Shareholders is convened by the Board of
Directors at least 20 days before the date of the meeting, stating

the agenda items and proposals at the same time.

The invitation is published once in the company's publication

media.

The convening of a General Meeting may also be requested in
writing by one or more shareholders who together represent at
least one tenth of the share capital, stating the agenda items and

proposals.

The inclusion of an item on the agenda for the Annual General
Meeting may be requested in writing by one or more shareholders
who together represent at least 3 per cent of the share capital,
stating the item on the agenda and the motions, whereby this
request for inclusion on the agenda must be received by the

company at least 45 days before the Annual General Meeting.

Art. 1
The Annual General Meeting is held annually within 6 months of
the end of the financial year; Extraordinary General Meetings are

convened as required.

B. The Board of Directors and its committees, in particular the
Compensation Committee
C. The Executive Management

D. The auditors

A. The General Meeting

Art. 9
The supreme body of the company is the General Meeting of

Shareholders. It is authorised by law.

Art. 10
The General Meeting of Shareholders is convened by the Board of

Directors at least 20 days before the date of the meeting.

The invitation is published once in the company's publication

media.

The convening of a General Meeting may also be requested in
writing by one or more shareholders who together represent at
least 5 per cent of the share capital or votes, stating the agenda

items and proposals.

The inclusion of an item on the agenda for the Annual General
Meeting and the inclusion of further motions on items on the
agenda in the convening notice may be requested in writing by one
or more shareholders who together represent at least 0.5 per cent of]
the share capital or votes, stating the item on the agenda and the
motions, whereby this request for inclusion on the agenda must be
received by the company at least 45 days before the Annual General

Meeting.

Art. 11
The Annual General Meeting is held annually within 6 months of
the end of the financial year; Extraordinary General Meetings are

convened as required.

The Annual General Meeting may be held by electronic means
without a meeting venue (virtual Annual General Meeting) or with a
meeting venue (hybrid Annual General Meeting) in compliance with
the legal requirements. The Board of Directors regulates the details

of the use of electronic means.
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Art. 12

Each share has one vote at the Annual General Meeting.

Proxies are permitted with the exception of proxies for governing
bodies and proxies for deposited voting rights. The Board of

Directors decides on the recognition of proxies.

Art.13
The powers and organisation of the General Meeting of
Shareholders are governed by the statutory provisions, unless the

Articles of Association stipulate otherwise.

B. The Board of Directors

Art.14
The Board of Directors deals with all matters that are not reserved
for another corporate body in accordance with the law or these

Articles of Association.

It determines the authorised signatories and the type of signature.

Art. 15

The Board of Directors consists of at least three members.

The members of the Board of Directors and the Chairman of the
Board of Directors are elected by the Annual General Meeting for a
term of office of one year, i.e. up to and including the first Annual
General Meeting following their election. The members of the Board

of Directors are elected individually. Re-election is permitted.

If the chairmanship is vacant, the Board of Directors appoints a
chairman from among its members until the end of the next
ordinary General Meeting. If a member resigns before the end of his
or her term of office, the next Annual General Meeting shall elect a
replacement. If the number of members of the Board of Directors
falls below the minimum number, an Extraordinary General
Meeting must be held within a reasonable period of time to elect

additional members.

The member elected as a replacement takes up the term of office of

Art. 12

Each share has one vote at the Annual General Meeting.

A shareholder may only be represented at the Annual General
Meeting by the independent proxy, his or her legal representative or
by written authorisation to a third party who need not be a
shareholder. The Annual General Meeting elects the independent
proxy for a term of office until the end of the next Annual General

Meeting. Re-election is possible.

The Board of Directors may issue procedural rules on participation

and representation at the General Meeting.

Art. 13
The powers and organisation of the General Meeting of
Shareholders are governed by the statutory provisions, unless the

Articles of Association stipulate otherwise.

B. The Board of Directors

Art.14
The Board of Directors deals with all matters that are not reserved
for another corporate body in accordance with the law or these

Articles of Association.

It determines the authorised signatories and the type of signature.

Art. 15

The Board of Directors consists of at least three members.

The members of the Board of Directors and the Chairman of the
Board of Directors are elected individually by the General Meeting
of Shareholders for a term of office of one year, i.e. up to and
including the first ordinary General Meeting of Shareholders

following their election. Re-election is permitted.

If the chairmanship is vacant, the Board of Directors shall appoint a
Chairman from among its members until the conclusion of the next
ordinary General Meeting. If the number of members of the Board of
Directors falls below the minimum number, an Extraordinary
General Meeting must be held within a reasonable period of time to

elect additional members.

The member elected as a replacement takes up the term of office of
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his or her predecessor.

Art.16
The Board of Directors constitutes itself in accordance with the

Articles of Association and the law.

Art.17

Subject to the non-transferable and inalienable duties and Art. 24,
parts of the duties of the Board of Directors may be delegated to
individual members (delegates), to a group of members
(committees) or to third parties. Details of this are set out in the

organisational regulations.

Art.18
The Board of Directors is convened by the Chairman or, in his
absence, by the Vice Chairman, as often as business requires, and

also at the request of one of its members or the auditors.

The Board of Directors meets at least once a quarter.

Art.19
The Board of Directors is quorate if the majority of its members are

present.

A quorum is not required if the Board of Directors is only required to
adopt resolutions and amendments to the Articles of Association in

connection with a capital increase.

Art. 20
Resolutions are passed by an absolute majority of the members

present. In the event of a tie, the Chairman has the casting vote.

Resolutions on a proposed motion may be passed by written or telex|
vote if no member of the Board of Directors objects to this
procedure; a majority of all members must vote in favour of this

resolution.

Art. 21
Minutes shall be kept of the proceedings of the Board of Directors.
The secretary is appointed by the Board of Directors. He need not be

a member of the Board of Directors.

The minutes shall be signed by the Chairman and the Secretary.

his or her predecessor.

Art. 16
The Board of Directors constitutes itself in accordance with the

Articles of Association and the law.

Art.17

Subject to the non-transferable and inalienable duties and Art. 24,
parts of the duties of the Board of Directors may be delegated to
individual members (delegates), to a group of members
(committees) or to third parties. Details of this are set out in the

organisational regulations.

Art.18
The Board of Directors is convened by the Chairman or, in his
absence, by the Vice Chairman, as often as business requires, and

also at the request of one of its members or the auditors.

Art.19
The Board of Directors is quorate if the majority of members are

present (physically or by telephone or video conference).

A quorum is not required if the Board of Directors is only required to
adopt resolutions and amendments to the Articles of Association in
connection with a capital increase or reduction or a change in the

currency of the share capital.

Art. 20
Resolutions are passed by a majority of the members present. In the

event of a tie, the Chairman has the casting vote.

Resolutions can be passed by circular resolution (in writing or in
electronic form, including by e-mail), provided that no member of
the Board of Directors objects to this procedure; a majority of all
members must agree to this resolution being passed. No signature

is required if resolutions are passed electronically.

Art. 21
Minutes shall be kept of the proceedings of the Board of Directors.
The secretary is appointed by the Board of Directors. He need not be

a member of the Board of Directors.

The minutes shall be signed by the Chairman and the Secretary.
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Art. 22

The company and companies directly or indirectly controlled by the
company may conclude contracts on remuneration with members
of the Board of Directors. The duration and termination of contracts
with members of the Board of Directors are based on the term of

office and the law.

Art. 23

No member of the Board of Directors may hold more than 15
additional mandates, of which no more than 5 may be in listed
companies. The Chairman of the Board of Directors must be

informed of these additional mandates.

Not covered by this restriction:

a) Mandates in companies that are controlled by the company or
that control the company.

b) Mandates held by a member of the Board of Directors in the
interests of the company or companies controlled by it.

c) mandates in companies that are not obliged to be entered in
the Swiss Commercial Register or in a corresponding foreign

register.

Mandates in different legal entities that are under uniform control
or have the same beneficial ownership are deemed to be one

mandate.

Art. 24

The Board of Directors has a Compensation Committee. The
Compensation Committee consists of at least three members of the
Board of Directors, each of whom is elected individually by the
General Meeting for a term of office of one year, i.e. up to and
including the first ordinary General Meeting following their
election. Re-election is permitted. If one or more members resign or
if the Compensation Committee is not complete, the Board of
Directors appoints the missing members from among its members

until the end of the next Annual General Meeting.

The Compensation Committee constitutes itself and appoints one
of its members as Chairman of the Compensation Committee,
whereby the Chairman of the Board of Directors may not chair the

Compensation Committee.

The Compensation Committee supports the Board of Directors in

drawing up and reviewing the remuneration strategy, guidelines

Art. 22

The company and companies directly or indirectly controlled by the
company may conclude contracts on remuneration with members
of the Board of Directors. The duration and termination of contracts
with members of the Board of Directors are based on the term of

office and the law.

Art. 23

No member of the Board of Directors may hold more than 15
additional mandates, of which no more than 5 may be in listed
companies. The Chairman of the Board of Directors must be

informed of these additional mandates.

Not covered by this restriction:

a) Mandates in companies that are controlled by the company or
that control the company.

b) Mandates held by a member of the Board of Directors in the
interests of the company or companies controlled by it.

c) mandates in companies that are not obliged to be entered in
the Swiss Commercial Register or in a corresponding foreign

register.

Mandates are defined as activities that the members of the Board of
Directors and the Executive Management perform in comparable
functions at other companies with a commercial purpose. Mandates
in various legal entities that are under the same control or have the

same economic authorisation are deemed to be one mandate.

Art. 24

The Board of Directors has a Compensation Committee. The
Compensation Committee consists of at least three members of the
Board of Directors, each of whom is elected individually by the
General Meeting for a term of office of one year, i.e. up to and
including the first ordinary General Meeting following their
election. Re-election is permitted. If one or more members resign or
if the Compensation Committee is not complete, the Board of
Directors may appoint the missing members from among its

members until the end of the next General Meeting.

The Compensation Committee constitutes itself and appoints one
of its members as Chairman of the Compensation Committee,
whereby the Chairman of the Board of Directors may not chair the

Compensation Committee.

The Compensation Committee supports the Board of Directors in

drawing up and reviewing the remuneration strategy, guidelines
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and performance targets of the company and in preparing proposals
to the General Meeting regarding the remuneration of the Board of
Directors and the Executive Management. It can also submit
proposals to the Board of Directors on other remuneration-related

matters.

The Board of Directors determines in the organisational regulations
(i) for which positions on the Executive Management (after
consultation with the CEO or the Delegate of the Board of Directors
entrusted with management) and on the Board of Directors the
Compensation Committee submits proposals regarding
remuneration and (ii) for which positions the Compensation
Committee determines this remuneration in accordance with the
Articles of Association and the remuneration guidelines set by the

Board of Directors.

The Board of Directors may delegate further tasks and
responsibilities to the Compensation Committee. Details of this are

set out in the organisational regulations.

C. Executive Management

Art. 25

The Board of Directors delegates the management of the company
to the Executive Management in accordance with the Articles of
Association and the organisational regulations. The Board of
Directors may entrust the management of the company to a
delegate from among its members. Only natural persons may be

elected as members of the Executive Management.

The company or companies controlled by it may conclude contracts
with members of the Executive Management regarding
compensation. Fixed-term employment contracts have a maximum
term of one year. Permanent employment contracts have a

maximum notice period of one year.

No member of the Executive Management may hold more than 5
additional mandates, of which no more than 1 may be in listed
companies. The additional mandates require the prior approval of
the Board of Directors.

This restriction does not apply to
a)  Mandates in companies that are controlled by the
company or that control the company.
b)  Mandates held by a member of the Board of Directors at

the request of the company or companies controlled by it.

and performance targets of the company and in preparing proposals
to the General Meeting regarding the remuneration of the Board of
Directors and the Executive Management. It can also submit
proposals to the Board of Directors on other remuneration-related

matters.

The Board of Directors determines in the organisational regulations
(i) for which positions on the Executive Management (after
consultation with the CEO or the Delegate of the Board of Directors
entrusted with management) and on the Board of Directors the
Compensation Committee submits proposals regarding
remuneration and (ii) for which positions the Compensation
Committee determines this remuneration in accordance with the
Articles of Association and the remuneration guidelines set by the

Board of Directors.

The Board of Directors may delegate further tasks and
responsibilities to the Compensation Committee. Details of this are

set out in the organisational regulations.

C. Executive Management

Art. 25

The Board of Directors delegates the management of the company
to the Executive Management in accordance with the Articles of
Association and the organisational regulations. The Board of
Directors may entrust the management of the company to a
delegate from among its members. Only natural persons may be

elected as members of the Executive Management.

The company and companies directly or indirectly controlled by the
company may conclude contracts with members of the Executive
Management regarding compensation. Fixed-term employment
contracts have a maximum term of one year. Permanent

employment contracts have a maximum notice period of one year.

No member of the Executive Management may hold more than 5
additional mandates, of which no more than 1 may be in listed
companies. The additional mandates require the prior approval of
the Board of Directors.

This restriction does not apply to
a)  Mandates in companies that are controlled by the
company or that control the company.
b)  Mandates held by a member of the Board of Directors at

the request of the company or companies controlled by it.
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c¢)  Mandates in companies that are not obliged to be entered
in the Swiss Commercial Register or in a corresponding

foreign register.

Mandates in different legal entities that are under uniform control
or have the same beneficial ownership are deemed to be one

mandate.

D. The auditors

Art. 26
The General Meeting of Shareholders elects one or more natural

persons or legal entities as auditors for each financial year.

The auditors have the statutory powers and duties.

IV. Compensation

Art. 27

The members of the Board of Directors are entitled to (a) fixed
compensation, which (i) is determined in accordance with the duties|
and functional responsibilities of the members of the Board of
Directors and (i) is independent of the business result, and (b) a
variable compensation component (bonus) for executive members
of the Board of Directors.

The variable compensation component is determined taking
appropriate account of individual performance and the success of
the company as a whole. The variable compensation may be paid in
cash or in the form of shares of the company. The performance
targets and the type of compensation (i.e. cash and/or equity
securities) are determined by the Board of Directors at the request

of the Compensation Committee.

With regard to compensation in the form of equity securities, the
Board of Directors determines the conditions of allocation, which
should be at market price and in particular provide for holding or

vesting periods.

Art. 28

The members of the Executive Management are entitled to (a) a
fixed compensation, which (i) is calculated in accordance with the
duties and functional responsibilities of the person concerned and
(ii) is independent of the business result, and (b) a variable

compensation (bonus).

c)  Mandates in companies that are not obliged to be entered
in the Swiss Commercial Register or in a corresponding

foreign register.

Mandates in different legal entities that are under uniform control
or have the same beneficial ownership are deemed to be one

mandate.

D. The auditors

Art. 26
The General Meeting of Shareholders elects one or more natural
persons or legal entities as auditors for a term of office until the end

of the next ordinary General Meeting of Shareholders.

The auditors have the statutory powers and duties.

IV. Compensation

Art. 27

The members of the Board of Directors are entitled to (a) fixed
compensation, which (i) is determined in accordance with the duties|
and functional responsibilities of the members of the Board of
Directors and (i) is independent of the business result, and (b) a
variable compensation component (bonus) for executive members

of the Board of Directors.

The variable compensation component is determined taking
appropriate account of individual performance and the success of
the company as a whole. The variable compensation may be paid in
cash or in the form of shares of the company. The performance
targets and the type of compensation (i.e. cash and/or equity
securities) are determined by the Board of Directors at the request

of the Compensation Committee.

With regard to compensation in the form of equity securities, the
Board of Directors determines the conditions of allocation, which
should be at market price and in particular provide for holding or

vesting periods.

Art. 28

The members of the Executive Management are entitled to (a) a
fixed compensation, which (i) is calculated in accordance with the
duties and functional responsibilities of the person concerned and
(i) is independent of the business result, and (b) a variable

compensation (bonus).
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The variable compensation component is determined taking
appropriate account of the individual performance of the employee
in the business operation concerned and the success of the
company as a whole. The variable compensation can be paid in cash
or in the form of shares in the company. The performance targets
and the type of compensation (i.e. cash and/or equity securities) are
determined by the Board of Directors at the request of the

Compensation Committee.

With regard to compensation in the form of equity securities, the
Board of Directors determines the conditions of allocation, which
should be at market price and in particular provide for holding or

vesting periods.

Art. 29

There is an additional amount that can be used by the company or
companies controlled by it for the compensation of members of
the Executive Management who are only appointed after the
maximum total remuneration for the Executive Management has
been approved. The additional amount can also be used to pay
compensation for disadvantages incurred by a new member of
the Executive Management due to a change of employer. The
additional amount may only be used if the total compensation
approved by the General Meeting for the Executive Management
until the next vote by the General Meeting is not sufficient for the

compensation of the new members.

The additional amount per compensation period may not exceed 40
per cent of the maximum total amount of compensation for the

Executive Management that was last approved.

Art. 30

The Annual General Meeting votes on the proposals of the Board

of Directors regarding the following maximum total amounts

individually:

a) the compensation of the Board of Directors (excluding
bonuses to be paid to the members of the Board of Directors)
for the period until the next Annual General Meeting;

b) the compensation of the Executive Management (excluding
bonuses to be paid to members of the Executive
Management) for the coming financial year;

c) the bonuses to be paid to the members of the Board of
Directors for the past financial year and

d) the bonuses to be paid to the members of the Executive

Management for the past financial year.

The variable compensation component is determined taking
appropriate account of the individual performance of the employee
in the business operation concerned and the success of the
company as a whole. The variable compensation can be paid in cash
or in the form of shares in the company. The performance targets
and the type of compensation (i.e. cash and/or equity securities) are
determined by the Board of Directors at the request of the

Compensation Committee.

With regard to compensation in the form of equity securities, the
Board of Directors determines the conditions of allocation, which
should be at market price and in particular provide for holding or

vesting periods.

Art. 29

There is an additional amount that can be used by the company or
companies controlled by it for the compensation of members of
the Executive Management who are only appointed after the
maximum total remuneration for the Executive Management has
been approved. The additional amount can also be used to pay
compensation for disadvantages incurred by a new member of
the Executive Management due to a change of employer. The
additional amount may only be used if the total compensation
approved by the General Meeting for the Executive Management
until the next vote by the General Meeting is not sufficient for the

compensation of the new members.

The additional amount per compensation period may not exceed 40
per cent of the maximum total amount of compensation for the

Executive Management that was last approved.

Art. 30

The Annual General Meeting approves the proposals of the Board

of Directors regarding the following maximum total amounts

individually:

a) the compensation of the Board of Directors (excluding
bonuses to be paid to the members of the Board of Directors)
for the period until the next Annual General Meeting;

b) the compensation of the Executive Management (excluding
bonuses to be paid to members of the Executive
Management) for the coming financial year;

c) the bonuses to be paid to the members of the Board of
Directors for the past financial year and

d) the bonuses to be paid to the members of the Executive

Management for the previous financial year.
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The Board of Directors may submit proposals to the General
Meeting regarding the maximum total amounts and/or the
individual compensation components for other periods and/or the
payment of additional amounts for extraordinary performance by
individual or all members of the Executive Management or the

Board of Directors.

Art. 31

Compensation to members of the Board of Directors or the
Executive Management for activities in companies that are directly
or indirectly controlled by the company is permitted. This
remuneration is included in the total amount of compensation paid
to the Board of Directors or the Executive Management, which must

be approved by the Annual General Meeting.

Loans may only be granted to members of the Board of Directors
and the Executive Management if their amount is in line with
market practice for banks and the company's applicable internal
guidelines. The total amount of outstanding loans per member of
the Board of Directors or Executive Management may not exceed

CHF 5 million.

V. Financial statements and appropriation of retained earnings

Art. 32
The company's financial year covers the period from 1January to 31

December of the same year.

Art.33

The annual report (annual financial statements including notes and
management report), the audit report, the remuneration report and
any consolidated financial statements must be prepared in
accordance with the statutory provisions and made available for
inspection by shareholders at the company's registered office and

any branch offices for 20 days prior to the Annual General Meeting.

The Annual General Meeting decides on the appropriation of

retained earnings in accordance with the statutory requirements.

The Board of Directors may submit proposals to the General
Meeting regarding the maximum total amounts and/or the
individual compensation components for other periods and/or the
payment of additional amounts for extraordinary performance by
individual or all members of the Executive Management or the

Board of Directors.

The Board of Directors submits the Compensation report for the
previous financial year to the Annual General Meeting for a non-

binding advisory vote.

Art. 31

Compensation to members of the Board of Directors or the
Executive Management for activities in companies that are directly
or indirectly controlled by the company is permitted. This
remuneration is included in the total amount of compensation paid
to the Board of Directors or the Executive Management, which must

be approved by the Annual General Meeting.

Loans may only be granted to members of the Board of Directors
and the Executive Management if their amount is in line with
market practice for banks and the company's applicable internal
guidelines. The total amount of outstanding loans per member of
the Board of Directors or Executive Management may not exceed

CHF 5 million.

V. Financial statements and appropriation of retained earnings

Art. 32
The company's financial year covers the period from 1January to 31

December of the same year.

Art. 33

The annual report (annual financial statements including notes and
management report), the audit report, the remuneration report and
any consolidated financial statements must be prepared in
accordance with the statutory provisions and made available at for

20 days prior to the Annual General Meeting.

The Annual General Meeting decides on the appropriation of

retained earnings in accordance with the statutory requirements.
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VI. Dissolution

Art. 34
The General Meeting of Shareholders may decide to dissolve the
company at any time and have the liquidation carried out by the

Board of Directors or third parties.

VII. Announcements

Art. 35
The company's organ of publication is the Swiss Official Gazette of
Commerce (SOGC). The Board of Directors may designate other

publication media.

Notices from the company to shareholders shall be published in the
company's publication media. Notices from the company to
shareholders may also be sent by letter or e-mail to the addresses

listed in the share register.

VI. Dissolution

Art. 34
The General Meeting of Shareholders may decide to dissolve the
company at any time and have the liquidation carried out by the

Board of Directors or third parties.

VII. Announcements

Art. 35
The company's organ of publication is the Swiss Official Gazette of
Commerce (SOGC). The Board of Directors may designate other

publication media.

Notices from the company to shareholders shall be published in the
company's publication media. Notices from the company to
shareholders may also be sent by letter or e-mail to the addresses

listed in the share register.
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