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Annex 1 to Agenda Item 7: Amendment of the Articles of Association of the Company



I. Agenda

1. Annual Report 2022

1.1 Approval of the Annual Report 2022 (Statutory Finan-
cial Statements as well as the Consolidated Financial
Statements in accordance with Swiss GAAP FER)

Proposal: The board of directors proposes to the shareholders’
meeting to approve the annual report 2022 and to acknowledge
the reports of the auditors.

Explanations: In its reports to the shareholders’ meeting, the au-
ditors BDO Ltd., Zurich, recommend without limitation that the an-
nual report 2022 of Alpine Select Ltd. be approved.

1.2 Consultative Voting on the Compensation Report 2022

Proposal: The board of directors proposes to the shareholders’
meeting that the compensation report 2022 be ratified in a consul-
tative vote.

Explanations: The compensation report 2022 contains the basic
principles for the compensation of the board of directors and the
management as well as the compensation paid to the members of
poth corporate bodies for the financial year 2022, The compensa-
tion report of Alpine Select Ltd. can be found in the annual report
2022 of Alpine Select Ltd. on pages 28 to 32. In its report the au-
ditors confirm that the compensation report complies with Swiss
law.

2. Appropriation of Available Earnings

Proposal: The board of directors proposes to the shareholders’
meeting that the available earmnings of Alpine Select Ltd. be appro-
priated as follows:

in CHF

Profit carried forward 70159 848
Profit for the year 2022 2426610
Amount available for distribution 72 580 458
Distribution of a dividend -8 788 404
Carry forward to new account 63 798 054

Explanations: The proposed dividend of CHF 1.00 per registered
share for the year 2022 is calculated on the basis of all outstanding
registered shares less those shares held by Alpine Select Ltd.
(reasury shares) as they are not entitled to a dividend. Until the
time of the resolution on the declaration of the dividend, the num-
ber of shares held by Alpine Select Ltd. may change and therefore,
the definitive total dividend may differ from the amount stated
above.

The Swiss withholding tax of 35% will be deducted from the gross
dividend of CHF 1.00 per registered share.

3. Discharge of the Members of the Board of Directors
and the Management

Proposal: The board of directors proposes to the ordinary share-
holders’ meeting that its members and the members of the man-
agement be discharged for the financial year 2022 (in a single vote
for all members of the board of directors and of the management).

Explanations: Pursuant to art. 698 para. 2 item 7 CO, the dis-
charge of the members of the board of directors and the manage-
ment is one of the non-transferable powers of the shareholders’
meeting. The Company is not aware of any facts that would op-
pose a full discharge.

4. Elections
4.1 Re-elections to the Board of Directors

Proposal: The board of directors proposes to the shareholders’
meeting the re-election of Raymond J. Baer, Thomas Amstutz, Di-
eter Dubs and Michel Vukotic as members of the board of direc-
tors, each for a one-year term of office until completion of the next
ordinary shareholders’ meeting.

Explanations: The biographies of all members of the board of di-
rectors can be found in the “Corporate Governance” section of the
annual report 2022 of Alpine Select Ltd. as well as on the internet
at www.alpine-select.ch/en/alpinettdirectors. The members of the
board of directors will be re-elected individually.

4.2 Re-election of the President of the Board of Directors

Proposal: The board of directors proposes to the shareholders’
meeting the re-election of Raymond J. Baer as president of the
board of directors for a one-year term of office until completion of
the next ordinary shareholders’ meeting, subject to his re-election
as a member of the board of directors.

Explanations: The biography of Raymond J. Baer can be found
in the “Corporate Governance” section of the annual report 2022
of Alpine Select Ltd.,, as well as on the intermet at
www.alpine-select.ch/en/alpine#directors.

4.3 Re-elections to the Compensation Committee

Proposal: The board of directors proposes to the shareholders’
meeting the re-election of Raymond J. Baer and Dieter Dubs as
members of the compensation committee for a term of office of
one year each until completion of the next ordinary shareholders’
meeting, subject to their re-election as members of the board of
directors. The board of directors intends to designate Raymond J.
Baer as the president of the compensation committee.

Explanations: The members of the compensation committee will
be re-elected individually.

4.4 Re-election of the Auditor

Proposal: The board of directors proposes to the shareholders’
meeting the re-election of BDO Ltd., Zurich, as the auditor of the
Company for the business year 2023.

Explanations: BDO Ltd., Zurich, has confirmed to the board of
directors that it possesses the level of independence required to
take on this role.

4.5 Re-election of the Independent Proxy

Proposal: The board of directors proposes to the shareholders’
meeting the re-election of HutteLAW Ltd., Cham, as the independ-
ent proxy for a one-year term of office until completion of the next
ordinary shareholders’ meeting.
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Explanations: Pursuant to art. 11 para. 3 of the articles of associ-
ation, the shareholders’ meeting elects the independent proxy. HUut-
teLAW Ltd. is a law firm based in Cham. It has confirmed to the
poard of directors that it possesses the level of independence re-
quired to take on this role.

5. Compensation of the Members of the Board of Direc-
tors and the Management

The compensation of the members of the board of directors and of
the management will be dealt with in separate votes.

5.1 Binding vote on the Maximum Compensation of the
Members of the Board of Directors

Proposal: The board of directors proposes to the shareholders’
meeting that the maximum total amount of CHF 550,000 for the
compensation of the members of the board of directors be ap-
proved for the period from the ordinary shareholders’ meeting in
2023 to the ordinary shareholders’ meeting in 2024.

Explanations: Pursuant to art. 22 para. 1 a) of the articles of as-
sociation, the shareholders’ meeting annually approves the maxi-
mum total amount of the fixed compensation for the board of direc-
tors for the period until the next ordinary shareholders’ meeting.

5.2 Binding Vote on the Maximum Compensation of the
Members of the Management

Proposal: The board of directors proposes to the shareholders’
meeting that the maximum total amount of CHF 800,000 for com-
pensation to be paid, promised, or granted to the members of the
management during, or in respect of, the business year 2024 be
approved.

Explanations: Pursuant to art. 22 para. 1 b) of the articles of as-
sociation, the shareholders’ meeting annually approves the maxi-
mum total amount of the fixed compensation and the variable com-
pensation component for the management for the following busi-
ness year.

6. Capital Reduction through Cancellation of Shares ac-
quired as Part of a Share Buyback Program

Proposal: The board of directors proposes to the shareholders’
meeting:

o reduction of the share capital from CHF 185,159.40 to a max-
imum of CHF 170,000.00 by cancelling of the number of own
registered shares with a par value of CHF 0.02 each, which
were repurchased under the share buyback program of
20 May 2020, as of 10 May 2023;

° utilization of the reduction amount: Reduction of the position
“treasury shares” in shareholders’ equity.

Explanations: At the ordinary shareholders' meeting of Alpine Se-
lect Ltd. of 20 May 2020, the board of directors has been author-
ized to repurchase shares for cancellation purposes in the maxi-
mum amount of 10% of the share capital until the ordinary share-
holders' meeting 2022. Based on this authorization, the board of
directors has launched a share repurchase program via a second
trading line on SIX Swiss Exchange. Upon request of the board of
directors, the ordinary shareholders' meeting of Alpine Select Ltd.
of 18 May 2022 has authorized the board of directors to extend the
share repurchase program until 31 May 2023.

The board of directors now proposes that the shareholders' meet-
ing approves the cancellation of the number of shares repurchased
as of 10 May 2023 and the corresponding reduction of the share
capital. If approved by the shareholders, the board of directors will
implement the capital reduction and update the articles of associa-
tion accordingly.

7. General Partial Revision of the Articles of Association,
in particular due to the revised Swiss Stock Corpora-
tion Law

On January 1, 2023, the revised Swiss Stock Corporation Act (art.
620 et seq. of the Swiss Code of Obligations; CO) came into force,
which requires Alpine Select Ltd., as a Swiss stock corporation, to
amend its articles of association to comply with the new Stock Cor-
poration Law within two years of its entry into force. The board of
directors proposes the following amendments to the Company's
articles of association in accordance with the new legal provisions.

The current and the proposed wording of all articles for which
amenaments are proposed are listed in Appendix 1.

7.1 Amendment of the Provisions governing the General
Meeting of Shareholders

Proposal: The board of directors proposes to the shareholders’
meeting:

° Amendment of Section lll — A of the articles of association as
proposed in Annex 1.

Explanations: The reform of the Swiss Stock Corporation Law has
brought about certain changes to shareholders' rights and the
shareholders’ meeting. These changes include in particular the fol-
lowing points:

° Lowering of the thresholds for convening meetings (from 10%
1o 5% of the share capital or votes) and clarification regarding
the thresholds for requesting the inclusion of items on the
agenda (0.5% of the share capital or votes);

° introduction of qualified quorums for certain votes; and
° representation of shareholders at a shareholders’ meetings.

The board of directors proposes to incorporate these changes into
the articles of association, which will strengthen the rights of share-
holders.

In addition, the revised law provides for the possibility of holding a
shareholders’ meeting exclusively by electronic means and without
a venue ("virtual shareholders’ meeting"). The board of directors
proposes to implement the corresponding provisions in the articles
of association in order to provide additional flexibility, although it
does not currently plan to hold virtual shareholders’ meetings.
Should the board of directors one day decide to hold a virtual share-
holders’ meeting, it will ensure that shareholders can exercise their
legal rights at such a meeting.

7.2 Amendment of the Provisions on the Board of Directors
and on Compensation

Proposal: The board of directors proposes to the shareholders’
meeting:

° Amendment of Section IIl — B as well as of Section IV of the
articles of association as proposed in Annex 1.



Explanations: The reform of Swiss Stock Corporation Law re-
quires a number of changes with regards to the duties of the board
of directors, the compensation of the management and the ac-
ceptance of mandates in other companies.

The board of directors proposes to reflect these mandatory legal
changes in the articles of association in order to strengthen share-
holders' rights.

7.3 Editorial Amendments to the Articles of Association

’

Proposal: The board of directors proposes to the shareholders
meeting, further editorial amendments to the articles of association
as shown in Annex 1.

Explanations: On this occasion, certain editorial and linguistic ad-
justments shall be made.

8. Approval of a new Share Buyback Program

Proposal: The board of directors proposes to the shareholders’
meeting to authorize the board to launch a share buyback program
at its own discretion and to repurchase own shares up to a maxi-
mum of 10% of the total share capital. Any share buyback must
take place in the period between 17 May 2023 and the date of the
shareholders’ meeting in 2025. In the event of a share buyback, the
shareholders’ meeting shall subsequently resolve to reduce the
share capital by cancelling all the shares thus acquired.

Explanations: The board of directors intends to launch a new
share buyback program of up to 10% of the share capital, which it
may launch at its own discretion. The new share buyback program
will provide Alpine Select Ltd. with greater flexibility for buybacks
and allow for efficient capital management.

Il. Further Information

A. Annual Report

The annual report 2022 (including annual report, financial state-
ments, financial statements according to Swiss GAAP FER, com-
pensation report as well as reports of the auditors) is available
online and can be downloaded under
www.alpine-select.ch/en/investors#downloads. In addition, the
annual report 2022 is available for inspection by the shareholders
at the Company’s registered office, Gotthardstrasse 31, Zug. Every
shareholder may also request the printed annual report electroni-
cally by emalil (investorrelations@alpine-select.ch) or in writing by
malil (Alpine Select Ltd., Gotthardstrasse 31, 6300 Zug), indicating
the delivery address. Please note that the annual report is only
available in English.

B. Participation at the Shareholders’ Meeting

Only shareholders who have been entered in the share register as
entitled to vote by 5:00 p.m. on 10 May 2023 are entitled to vote
at the shareholders’ meeting. Shareholders may either attend in
person, be represented by the legal representative, by another
shareholder with voting rights by means of written proxy or by the
independent proxy by means of written or electronic proxy.

Shareholders who are entered in the share register as entitled to
vote up to and including 10 May 2023 will receive a reply card
together with the invitation to the shareholders’ meeting, which can
e used to order the admission card and voting material or to issue
a proxy. In addition, they will receive information on the electronic
issuance of proxies and instructions to the independent proxy or
an individual access code for the use of the corresponding website
www.gvmanager-live.ch/alpineselect. Shareholders are requested
to send the reply card to the share register of Alpine Select (Alpine
Select Ltd., ¢/o Devigus Shareholder Services, Birkenstrasse 47,
6343 Rotkreuz) by 15 May 2023 (date of receipt) at the latest.

In the period from 10 May 2023, 5:00 p.m. until after the close of
the shareholders’ meeting, no more entries with voting rights will
e made in the share register. Shareholders who were registered
with voting rights on 11 May 2023, but who have sold their shares
prior to the shareholders’ meeting will lose their shareholder rights
in respect of the shares sold. Shareholders who changed their
shareholdings in the period between 13 April and 10 May 2023,
and who have already received an admission card, will receive an
updated admission card at the admission check of the sharehold-
ers’ meeting. Proxies will also be adjusted.

C. Representation at the Shareholders’ Meeting

Shareholders with voting rights who do not wish to attend the
shareholders’ meeting in person may be represented as follows:

a) by thelegal representative or another shareholder with voting
rights, or

b) by the independent proxy HutteLAW AG, Cham.

Shareholders are requested to send the reply card to the share
register of Alpine Select Ltd. (Alpine Select Ltd., c/o Devigus
Shareholder Services, Birkenstrasse 47, 6343 Rotkreuz) by
156 May 2023 at the latest. The admission card will be sent to the
authorized representative proxy.

D. Participation by Means of Powers of Attorney and In-
structions to the Independent Voting Representative

Shareholders may participate in votes and elections by means of
proxies and instructions to the independent proxy at
www.gvmanager-live.ch/alpineselect. Such participation or any
changes to electronically submitted instructions are possible at the
latest until 15 May 2023, at 11:59 p.m. and can be changed at
any time until then. A new access code can be requested from the
share register (alpineselect@devigus.com).

The instructions issued can be printed out after sending the elec-
tronic proxy under "Printed matter".

If you grant power of attorney to the independent proxy both elec-
tronically and in writing, only the power of attorey granted elec-
tronically will be taken into account.

The terms of use apply, which can be accessed in "GVManager
Live",
E. Legal Notice

Shareholders who make use of the interet-based options in con-
nection with the performance of the shareholders’ meeting bear
the associated risk in the exercise of their shareholder rights them-
selves.

The Board of Directors

Zug, 13 April 2023
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Agenda Item 7': Amendment of the Articles of Association of the Company

The amendments to the articles of association proposed under agenda item 7 are shown below. Deletions are shown in red, crossed-out
font, new additions in blue, underlined font and changes in green font.

Section 1: Basics
Existing version of the articles of association

Art. 1 Company Name, Domicile

Under the Company name of

Alpine Select AG

(Alpine Select SA)
(Alpine Select Ltd)
(Alpine Select Inc.)

a corporation limited by shares exists according to Art. 620 et
seqq. CO, having its registered office in Zug. The duration of the
Company is unlimited.

Proposed amenaments to the articles of association

Art.1.  Company Name, Domicile

Under the Company name of

Alpine Select AG

(Alpine Select SA)
(Alpine Select Ltd)
(Alpine Select Inc.)

exists for_an_indefinite_period of time a corporation limited by
shares exists-according to Art. 620 et seqqg. Swiss Code of Obli-
gation (CO), ravirg-s-with registered office in Zug. Fhre-duratien

Art. 2 Purpose

The purpose of the Company is (i) the direct or indirect acquisition,
the permanent administration, and the sale of participations in do-
mestic and foreign companies of all kinds and of domestic, and
foreign collective investment vehicles of all kinds as well as (i) the
asset management, the provision of services in the area of finan-
cial analysis and investment advice. The Company can offer its
services both at home and abroad.

The Company is empowered to set-up domestic and foreign
branch offices and further subsidiaries and to engage in any com-
mercial, financial and other activities which are related to the pur-
pose of the Company.

Art. 2.  Purpose

[article unchanged]

Art. 3 Principles of Investment Policy

The Company invests its fund in accordance with the principles of
its investment policy, which are set out in detail in the supplemen-
tary or investment regulations. This document is published by the
Company on its website and will be delivered to shareholders and
interested parties upon request.

Art. 3.  Principles of Investment Policy

[article unchanged]

Section |l: Capital
Existing version of the articles of association
Art. 4 Share Capital

The share capital of the Company amounts to CHF 185,159.40
and is divided into 9,257,970 registered shares with a par value
of CHF 0.02 each. The shares are fully paid-in.

Froposed amenaments to the articles of association

Art. 4.  Share Capital 2

The share capital of the Company amounts to CHF +85:+5946
175.768.08 and is divided into 9;2549+08.788,404 registered
shares with a par value of CHF 0.02 each. The shares are fully
paid-in.

Art. 4 a Authorized Capital

The board of directors is authorized to increase the share capital
according to article 4 of the articles of association by a maximum
amount of CHF 90'000.00 at any time until 18 May 2024 by issu-
ing a maximum of 4'500'000 registered shares with a nominal
value of CHF 0.02 each to be fully paid-in.

Art. 4 a Authorized Capital

[article cancelled]

" Please note that the official version of annex 1 to agenda item 7 prevails this unofficial translation.
2 Subject to approval by the shareholders’ meeting and following the implementation of the capital reduction, the board of directors will

amend this article to the appropriate wording.



Increases by way of firm underwriting and partial increases are
permitted. The board of directors shall determine the date of issu-
ance of the new shares, their issue price, the method of payment,
the conditions for exercising subscription rights and the date of
the dividend entitement. Upon acquisition, the new registered
shares are subject to the transfer restrictions set forth in art. 6 of
the articles of association.

The board of directors is authorized to exclude the subscription
rights of the shareholders and to allocate them to third parties, if
the new registered shares are used for a merger with a company,
an acquisition of enterprises, parts of enterprises or participations
in companies by share exchange, for the financing or re-financing
of acquisitions of enterprises, parts of enterprises or participations
in companies or new investment projects.

Registered shares for which subscription rights have been
granted, but not exercised, are to be sold on the market at market
conditions or to be used in the interest of the Company.

Art. 4 b Conditional Share Capital

The share capital may be increased by a maximum amount of
CHF 121,779.564 by issuing a maximum of 6,088,977 registered
shares with a nominal value of CHF 0.02 each to be fully paid-in,
through the exercise of option and/or conversion rights granted in
connection with bonds or similar dept instruments of the Company
or its subsidiary, and/or through the exercise of option rights
granted to the shareholders.

The respective owners of option and/or conversion rights are en-
titled to subscribe the new shares.

The subscription right of the current shareholder is excluded for
such new shares.

The board of directors shall determine the option and/or conver-
sion conditions.

The board of directors is authorized to restrict or exclude the
shareholders’ preemption rights when issuing bonds or similar
dept instruments connected to option and/or conversion rights if
these are issued to finance, including refinance, the acquisition of
enterprises, parts of enterprises or participations in companies or
new investment projects. If the pre-emption right is excluded by a
resolution of the board of directors, the following applies: (1) the
ponds or similar dept instruments shall be issued at the respective
market conditions and new shares shall be issued at the respec-
tive option and/or conversion conditions. (2) The exercise period
shall not exceed ten years from the respective date of issuance
for conversion rights and five years from the respective date of
issuance for option rights. (3) The determination of the option or
conversion price or their calculation modalities shall be effected at
market conditions; with respect to the shares of the Company,
their stock market price is relevant.

The acquisition of shares by exercising conversion and/or option
rights as well as each subsequent transfer of the shares are sub-
ject to the restrictions of art. 6 of the articles of association.

Art. 4 ba Conditional Share Capital

[article unchanged]

Art. 5 Share Certificates, Conversion of Shares

Subject to para. 2, the registered shares of the Company are is-
sued as uncertificated securities (in the sense of the Swiss Code
of Obligations) and uncertificated securities (in the sense of the
Swiss Uncertificated Securities Act).

After having been registered in the share register, the shareholder
may at any times request the Company to issue a certificate for
his registered shares; however, he has no right to have certificates
printed and delivered. On the other hand, the Company may de-
cide, at any time, to print and deliver certificates (individual share
certificates, certificates or global certificates) for the registered
shares. It may recall registered shares issued as uncertificated se-
curities from the respective custody system. With the consent of
the shareholder, the Company may cancel issued certificates
which are returned to it without substitution.

Art. 5.  Share Certificates, Conversion of Shares

[para. unchanged]

After having been registered in the share register, the shareholder
may at any times request the Company to issue a certificate for
hers / his registered shares; however, there is no entitliement to
printing and delivery of certificateshe-has-re-rghit-to-have-certf-
eatesprirtedand-delivered. On the other hand, the Company may

decide, at any time, to print and deliver certificates (individual share
certificates, certificates or global certificates) for the registered
shares. It may recall registered shares issued as uncertificated se-
curities from the respective custody system. With the consent of
the shareholder, the Company may cancel issued certificates
which are returned to it without substitution.




Art. 6 Share Register, Transfer Restrictions, Nominees,

Disclosure Obligations

The board of directors maintains a share register for registered
shares in which the owners and usufructuaries are registered with
name and address. In relation to the Company, only persons who
are registered in the share register are recognized as shareholders
or usufructuaries.

Upon request, acquirers of registered shares shall be registered
in the share register without limitation as shareholders with voting
rights provided that they explicitly declare that they acquired these
registered shares in their own name and on their own account.

Persons who do not confirm in the registration application that they
hold the shares for their own account (hereinafter "Nominees") are
registered in the share register with voting rights up to a maximum
of 9% of the share capital as registered in the commercial register.
Nominees who are affiliated with each other in terms of capital or
vote rights, through a common management or in any other way,
or who act in a coordinated manner, syndicate or in any other way
with view to circumventing these registrations, shall be be consid-
ered as one Nominee.

Beyond this limit, Nominees are only registered as shareholders
with voting rights if the respective Nominee discloses the names,
addresses, nationaliies and shareholdings of the persons for
whose account the Nominee holds 1% or more of the share cap-
ital as registered in the commercial register.

After hearing the person affected, the board of directors may can-
cel entries in the share register, if these have been made as a
result of incorrect information provided by the acquirer. The ac-
quirer must be informed about the cancellation immediately.

The board of directors shall take the measures necessary to en-
sure the compliance with the aforementioned provisions. It is au-
thorized to conclude agreements with Nominees regarding their
notification duties.

Subject to art. 653c para. 3 CO, these restrictions also apply in
the event of the acquisition of registered shares by exercising sub-
scription, option, and conversion rights.

Persons who directly, indirectly or in joint agreement with third par-
ties acquire or sell equity securities and thus reach, fall below or
exceed the thresholds of 3, 5, 10, 15, 20, 25, 33 %, 50 or 66 %2
percent of the voting rights must report this to the board of direc-
tors and to the SIX Swiss Exchange pursuant to the provisions of
art. 20 of the Stock Exchange Act (SESTA).

Art. 6.  Share Register, Transfer Restrictions, Nominees,

Disclosure Obligations

The beard-ef-directersCompany maintains a share register for reg-
istered shares in which the owners and usufructuaries are regis-
tered with name-and, address_and emall address. It must keep
the share register in such a way that it can be accessed in Swit-
zerland at any time. The last information made known to the Com-
pany shall be authoritative. In relation to the Company, only per-
sons who are registered in the share register are recognized as
shareholders or usufructuaries.

[para. unchanged]

[para. unchanged]

[para. unchanged]

[para. unchanged]

[para. unchanged]

Subject to art. 653c para. 3-4 CO, these restrictions also apply in
the event of the acquisition of registered shares by exercising sub-
scription, option, and conversion rights.

Persons who directly, indirectly or in joint agreement with third par-
ties acquire or sell equity securities of the Company and thus
reach, fall below or exceed the thresholds of 3, 5, 10, 15, 20, 25,
33 3, 50 or 66 ¥° percent of the voting rights must report this to
the board of directors and to the SIX Swiss Exchange pursuant to
the provisions of art. 26-efthe-Steck-Exehang HSESTAY120
of the Financial Market Infrastructure Act (FINMIA).

Section Ill: Organization

Existing version of the articles of association
A
Art. 7

Shareholders’ Meeting
Competences

The shareholders’ meeting is the Company's supreme corporate
body. It has the following non-transferable competences:

1. adoption and amendment of the articles of association;

2. election of the chairman of the board of directors, the other
members of the board of directors, the members of the
compensation committee, the independent proxy and the
auditors;

3. approval of the management report, the annual report and,
as the case may be, of the consolidated accounts as well
as resolutions regarding the allocation of balance sheet
profits, in particular the determination of the dividend;

4. discharge of members of the board of directors and the
management;

5. approval of the compensations of the board of directors and

Proposed amenamenits to the articles of association
A.
Art. 7.

Shareholders’ Meeting
Competences

[para. unchanged]

1. adoption and amendment of the articles of association;
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2. election of the
members of the board of directors_and its chairman, the
members of the compensation committee, the independ-
ent proxy and the auditors;

3. approval of the management report, the-arruatrepert-and,
as the case may be, of the consolidated aeseurts-financial

statements-as-wet-asres
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4. approval of the annual financial statements as well as reso-
lutions regarding the allocation of balance sheet profits, in

3



the management according to art. 22 of the articles of as-
sociation;

6. resolutions on matters reserved to the shareholders' meet-
ing by law, by the articles of association or which are pre-
sented to it by the board of directors.

Art. 8 Meetings

The ordinary shareholders’ meeting shall be held annually within
six months after the close of the business year.

Extraordinary shareholders' meetings shall be called as often as
necessary, in particular in the cases provided for by law.

particular the determination of the dividend;

5. determination of the interim dividend and approval of the
interim financial statements required for this purpose:

6. passing resolutions on the repayment of the statutory capi-
tal reserve;

47,

discharge of members of the board of directors and the
management;

5-8. approval of the compensations of the board of directors and
the management according to art. 22-24 of the articles of
association;

9. delisting of the equity securities of the Company:

&-10. resolutions on matters reserved to the shareholders' meet-
ing by law, by the articles of association or which are pre-

sented to it by the board of directors.
Art. 8. Meetings

[article unchanged]

Art. 9 Convocation, Universal Meeting

Shareholders' meetings shall be convened by the board of direc-
tors and, if needed, by the auditors. The liquidators are also enti-
tled to convene a shareholders' meeting:

The shareholders’ meeting shall be convened by letter to the
shareholders and usufructuaries at least 20 days prior to the
meeting. The convocation letter must include the date, time and
place of the meeting, the agenda items as well as the motions of
the board of directors and of the shareholders who have re-
quested that a shareholders' meeting be called or that an item be
placed on the agenda.

[no provision)

[no provision)

No resolutions may be passed on items which have not been an-
nounced in this manner, subject to the provisions governing the
universal meeting, except on a motion to convene an extraordinary
general meeting or to conduct a special investigation. On the other
hand, no prior announcement is required for the submission of
motions within the scope of the items on the agenda or for nego-
tiations without the passing of resolutions.

Unless objection is raised, the owners or representatives of all the
shares may hold a shareholders' meeting without complying with
the formal requirements for the convocation of meetings (universal
meeting). Provided that the owners or representatives of all the
shares are present, all matters within the remit of the shareholders'
meeting may be validly discussed and decided upon at such
meeting.

Extraordinary shareholders' meetings shall be convened by the
board of directors within 60 days if shareholders representing at
least ten percent of the share capital request such meeting in writ-
ing, setting forth the agenda items and the motions.

Art. 9. Convocation, Universal Meeting

[para. unchanged]

The shareholders’ meeting shall be convened by letter to the
shareholders and usufructuaries at least 20 days prior to the

meeting. AvoeatiorleterrrustHneludethedatetimeand
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The following shall be announced in the convocation letter:

1. date, beginning, form and venue of the shareholders’ meet-
ing:
2. items on the agenda;

3. proposals of the board of directors with a brief explanation;

4. if applicable, the motions of the shareholders’ together with
a brief explanation;

5. the name and address of the independent proxy.

No resolutions may be passed on items which have not been an-
nounced in this manner, subject to the provisions governing the
universal meeting, except on a motion to convene an extraordinary
general meeting, -eFto conduct a special investigation_or to elect
the auditors. On the other hand, no prior announcement is re-
quired for the submission of motions within the scope of the items
on the agenda or for negotiations without the passing of resolu-
tions.

[para. unchanged]
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may request that a shareholders’ meeting be convened if they to-
gether represent at least 5 percent of the share capital or the
votes. They must request the convocation in writihng addressed to
the board of directors and the items to be discussed and the pro-
posals must be included in the request. If the board of directors




No later than 20 days prior to the ordinary shareholders' meeting,
the annual report and the auditor’'s report must be made available
for inspection by the shareholders at the registered office of the
Company. The convocation to the shareholders' meeting must re-
fer to this fact and to the right of the shareholders to request that
these documents be sent to them.

does not comply with the request within a reasonable period of
time, but at the latest within 60 days, the applicants may request
the court to convene the meeting.

No later than 20 days prior to the ordinary shareholders' meeting,
the annual report and the auditor's reper-reports must be made
available fer-rspeetionty-to_the shareholders-atthe—registered

# Hhe-Gerpany. If the documents are not accessible elec-

Shareholders representing at least ten percent of the share capital
may request items to be placed on the agenda. Such request
must be filed at least 45 days prior to the respective shareholders'
meeting in writing, setting forth the agenda items and the motions.

[no provision)
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[new article]

Art. 10. Requests for Additions on the Agenda
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Hiens:-The agenda shall also contain such items and proposals
submitted to the board of directors in writihg 45 days prior to the
shareholders’ meeting by shareholders representing at least 0.5%
of the share capital or the votes.

Shareholders may submit a brief statement of reasons together
with the agenda items or motions. This will be included in the con-
vocation letter of the shareholders’ meeting.

[no provision)

[no provision)

[new article]

Art. 11. Venue and Form of the Shareholders’ Meeting

The board of directors shall determine the venue of the sharehold-
ers’ meeting each vear at its sole discretion. The venue of the
shareholders’ meeting must be in Switzerland.

The board of directors may decide that a shareholders’” meeting
shall be held by electronic means without a venue.

Art. 10  Chair, Minutes

The shareholders' meeting shall be chaired by the chairman, or, in
his absence, by another member of the board of directors or by
another chairman elected for that day by the shareholders' meet-
ing.

The chairman designates the secretary and the scrutineers, who
do not need to be shareholders.

The board of directors is responsible for the keeping of the
minutes, which must be signed by the chairman and the secre-
tary.

Art—10:Art. 12. Chair, Minutes

[para. unchanged]

[para. unchanged]

Minutes shall be kept of the proceedings and shall Fre-board-of
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be signed by the chairman and the secretary._The minutes shall
record:

[no provision] a) date, beginning and the end as well as the form and the

venue of the shareholders’ meeting;

b) number, type, nominal value and class of shares repre-
sented, indicating the shares represented by the independ-
ent shareholder representative, the corporate voting rights
representatives and depository representatives:

c) resolutions and elections:

d) requests for information submitted at the shareholders’
meeting and answers given thereto;

e shareholders’ statements requested to be recorded in the
minutes;

f) relevant technical problems encountered in the conduct of
the shareholders’ meeting.

[no provision] Any shareholder may request that the minutes be made available
to them within 30 days of the shareholders” meeting.

[no provision] Resolutions and election results, including the exact proportions
of votes cast, shall be made available electronically within 15 days
of the shareholders’ meeting.

Art. 11 Resolutions Art—1+1+Art. 13. Resolutions



Each share entitles to one vote.

Each shareholder may be represented at the shareholders' meet-
ing only by his legal representative or, by virtue of a written proxy,
by another shareholder entitled to vote, or by the independent
proxy. Members of the board of directors and the management
may represent other shareholders provided, that this is not an in-
stitutionalized representation.

The shareholders' meeting elects an independent proxy. The term
of office ends after completion of the next ordinary shareholders'
meeting. Re-election is possible. If the Company does not have
an independent proxy, the board of directors shall appoint one for
the next shareholders' meeting.

The independent proxy is obliged to exercise the represented vot-
ing rights pursuant to the instructions given. If he has not received
any instructions, he shall submit an abstain vote. The general in-
struction to vote in accordance with the proposal of the board of
directors on motions announced in the notice convening the
shareholders’ meeting and on unannounced motions within the
scope of the items on the agenda, as well as on motions relating
to new items on the agenda pursuant to art. 700 para. 3 of the
Swiss Code of Obligations, shall be deemed a valid instruction to
exercise voting rights.

The board of directors may establish procedural rules for the par-
ticipation in and the representation at the shareholders' meeting
and in particular regulate the issuance of instructions to the inde-
pendent proxy. The board of directors ensures that shareholders
may also submit electronic proxies and instructions to the inde-
pendent proxy, by which he is authorized to wholly or partially
waive the requirement for a qualified electronic signature.

The shareholders' meeting shall pass its resolutions and carry out
its elections by an absolute majority of the voting shares repre-
sented, unless the law or the articles of association contain provi-
sions to the contrary.

If an election cannot be completed upon the first ballot and if there-
fore an office or a corporate body to be elected by the sharehold-
ers' meeting is not appointed in compliance with the articles of
association, there shall be a second ballot at which the relative
majority shall decide, provided that more than one candidate is up
for election, or, if only one candidate is up for election, at least
20 % of the voting shares represented are necessary for a positive
resolution.

The chairman shall not have a casting vote.

The elections and votes shall take place by show of hands, pro-
vided that neither the chairman orders nor the shareholders’ meet-
ing resolves with the simple majority of the rendered votes that the
elections and votes take place in writing.

[para. unchanged]

Each shareholder may be represented at the shareholders' meet-
ing erty-by kis-a legal representative or, by virtue of a written proxy,
by another shareholderentited—+ teproxy who need not be a
shareholder, or by the independent proxy. Members of the board
of directors and the management may represent other sharehold-
ers, provided that this is not an institutionalized representation.

[para. unchanged]

The independent proxy is obliged to exercise the represented vot-
ing rights pursuant to the instructions given. If he has not received
any instructions, he shall submit an abstain vote. The general in-
struction to vote in accordance with the proposal of the board of
directors on motions announced in the notice convening the
shareholders’ meeting and on unannounced motions within the
scope of the items on the agenda, as well as on motions relating
to new items on the agenda pursuant to af—05-para—sart. 704b
of the Swiss Code of Obligations, shall be deemed a valid instruc-
tion to exercise voting rights.

[para. unchanged]

[para. unchanged]

[para. cancelled)]

[para. unchanged]

Fhe—electionstlections and votes shall take place by show of
hands, previded-thatrefRerunless the chairman erders-reror the
shareholders’ meeting reselves-orders a written election or vote b

a simple majority of the votes cast. with-the-sirpt Fey-of-h
randarad too tHhat oot

ayayi
iy |

T
i raval toa +al L i it
FeRGerca oS triatc TCCTOS—arc oS —tar o T Tt

irg-By_order of the chairman, elections and votes may be held
electronically.

Art. 12  Quorums

A resolution of the shareholders' meeting passed by at least two
thirds of the voting shares represented and the absolute majority
of the par values of the shares represented is required for:

1. the cases listed in art. 704 para. 1 CO;

2. the alleviation or suspension of restrictions regarding the
transfer of registered shares;

3. the conversion of registered shares into bearer shares;
4, the dissolution of the Company by way of liquidation;

5. the dismissal of the board of directors according to art. 705
para. 1 CO;

6. the amendment of art. 13 of these articles of association
regarding election and term of office of the board of direc-
tors;

7. the removal of statutory restrictions regarding the adoption

Art—12Art. 14. Quorums

[para. unchanged]

1. the cases listed in art. 704 para. 1 CO;

2. the alleviation or suspension of restrictions regarding the
transfer of registered shares;
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4-3. the dissolution of the Company by way of liquidation;

5-4. the dismissal of the board of directors according to art. 705
para. 1 CO;

&:5. the amendment of art, 43-15 of these articles of association
regarding election and term of office of the board of direc-
tors;

6. the removal of statutory restrictions regarding the adoption

6



of resolutions in the shareholders' meeting, in particular
those of this art. 12.

of resolutions in the shareholders' meeting, in particular
those of this af—2article.

B. Board of Directors
Art. 13  Elections, Composition

The board of directors consists of no less than three and no more
than six members.

The chairman, the other members of the board of directors as well
as the members of the compensation committee of the board of
directors are elected individually by the shareholders' meeting for
a term of office of one year. The term of one year is deemed to
signify the period from one ordinary shareholders' meeting to, and
including, the next. Members whose term of office expires are el-
igible for immediate re-election.

If the office of chairman is vacant, the board of directors shall ap-
point a new chairman for the remaining term of office. If vacancies
arise in the compensation committee, the board of directors may,
for the period until the next ordinary shareholders' meeting, either
fill such vacancies from among its members or leave them open.

The board of constitutes itself subject to legal and statutory provi-
sions. It appoints a secretary who does not need to be a member
of the board of directors.

The memibers of the board of directors may not hold more than
seven additional mandates in companies listed on an official stock
exchange and ten additional mandates in unlisted companies.
Members of the management may, subject to the approval of the
board of directors, hold a maximum of five mandates in listed or
unlisted companies. Mandates in the meaning of this provision
shall include mandates in the respective supreme management
body of a legal entity, which are subject to the registration in the
Swiss commercial register or in a comparable foreign register.
Mandates in different legal entities, which are under common con-
trol, are to be considered as one mandate. The following man-
dates do not fall under the aforementioned restrictions, provided
that a member of the board of directors does not hold more than
ten such mandates in total:

1. mandates in enterprises controlled by the Company; and

2. mandates in associations, foundations, non-profit organiza-
tions, trusts, employee benefit schemes and other compa-
rable structures.

B. Board of Directors
Art13:Art. 15. Elections, Composition

[para. unchanged]

[para. unchanged]

[para. unchanged]

The board of constitutes itself subject to legal and statutory provi-
sions.Happeirtsa retary-whe-d Rethece-to-be-arrermber
Hhetb =

—reo

ard tors:
The members of the board of directors may not hold more than
seven additional mandates in companies listed on an official stock
exchange and ten additional mandates in unlisted companies.
Members of the management may, subject to the approval of the
board of directors, hold a maximum of five mandates in listed or
unlisted companies. Mandates in the meaning of this provision
shall include any membership in the board of directors, in the man-
agement or in the advisory board or a comparable function under
foreign law of a company with an economic purpose. manrdates
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1. mandates in enterprises controlled by the Company; and

2. mandates in associations, foundations, non-profit organiza-
tions, trusts, employee benefit schemes and other compa-
rable structures, provided these pursue a non-economic
purpose.

Art. 14  Ultimate Direction, Delegation

The board of directors is entrusted with the ultimate direction of
the Company and the supervision of the management. It repre-
sents the Company towards third parties and attends to all matters
which are not assigned to or reserved for another corporate body
of the Company by law, the articles of association or the regula-
tions.

The board of directors may entrust the management, wholly or in
part, and the representation of the Company to one or several
individual persons, members of the board of directors or third par-
ties. It may entrust the asset management, wholly or in part, to a
legal person. The board of directors shall enact the organizational
regulation and arrange for the appropriate contractual relationships
or take the appropriate resolutions for the transfer of the manage-
ment.

Art—4:Art. 16. Ultimate Direction, Delegation

[article unchanged]

Art. 15 Tasks

The Board of Directors has the following non-transferable and in-
alienable tasks:

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

2. the establishment of the organization;

3. the structuring of the accounting system, the financial

Art5:Art. 17. Tasks
[para. unchanged]
1. the ultimate management of the Company and issuance of

the necessary directives;
2. the establishment of the organization;

3. the structuring of the accounting system, the financial

7



controling and the financial planning;

4. the appointment and dismissal of the persons entrusted
with the management and the representation of the Com-
pany and of granting of signatory power;

5. the ultimate supervision of the persons entrusted with the
management, in particular with regard to compliance with
the law, the articles of association, regulations and direc-
tives;

6. the preparation of the annual report as well as the prepara-
tion of the shareholders' meeting and the execution of its
resolutions;

7. the preparation of the compensation report;
8. the notification of the judge in case of over-indebtedness;

9. resolutions regarding the verification of capital increases
and amendments of the articles of association resulting
thereof.

[no provision)

controling and the financial planning;

4. the appointment and dismissal of the persons entrusted
with the management and the representation of the Com-
pany and of granting of signatory power;

5. the ultimate supervision of the persons entrusted with the
management, in particular with regard to compliance with
the law, the articles of association, regulations and direc-
tives;

6. the preparation of the annual report as well as the prepara-
tion of the shareholders' meeting and the execution of its
resolutions;

7. the filling of a petition for debt-restructuring moratorium and
the notification of the judge in case of over-indebtedness;

the preparation of the compensation report;
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9. resolutions regarding the verification of capital increases
and amendments of the articles of association resulting
thereof.

Members of the board of directors and the management shall in-
form the board of directors immediately and comprehensively of
any conflicts of interest affecting them. The board of directors shall
take measures necessary to safeguard the interests of the Com-

pany.

Art. 16 Organization, Minutes

The order of the meetings, the quorum (attendance) and the pass-
ing of resolutions by the board of directors are governed by the
organizational regulations.

The chairman shall have the casting vote.

Minutes shall be kept of the deliberations and resolutions of the
board of directors. The minutes shall be signed by the chairman
and the secretary of the board of directors.

Art—16:Art. 18. Organization, Minutes

The order of the meetings, the quorum (attendance) and the pass-
ing of resolutions by the board of directors are govermed by the
organizational regulations._Resolutions of the board of directors
using electronic means are permissible.

[para. unchanged]

Minutes shall be kept of the deliberations and resolutions of the
board of directors. The minutes shall be signed by the chairman
and the seeretary-of-the-board-of-directerskeeper of the minutes.

Art. 17  Compensation Committee

The compensation committee usually consists of two or three
members.

The board of directors appoints the chairman from the members
of the compensation committee and issues regulations for the
compensation committee.

The compensation committee in principle has the following duties
and responsibilities:

1. proposal to the board of directors on the structure of the
compensation policy and the guidelines on compensation;

2. proposal to the board of directors on the maximum total
amounts of compensation for the board of directors and the
management in accordance with art. 22 of the articles of
association;

3. proposal to the board of directors on compensation for
members of the board of directors;

4, proposal to the board of directors on the compensation and
term of employment of the members of the management,
including compensation related decisions in connection
with termination of the employment;

5. proposal for amendments of the compensation rules;

6. proposal of the compensation report to the board of direc-
tors;

7. other duties and responsibilities entrusted to it by the arti-
cles of association or the board of directors.

Art—17Art. 19. Compensation Committee

[para. unchanged]

[para. unchanged]

[para. unchanged]

1. proposal to the board of directors on the structure of the
compensation policy and the guidelines on compensation;

2. proposal to the board of directors on the maximum total
amounts of compensation for the board of directors and the
management in accordance with art. 22-24 of the articles
of association;

3. proposal to the board of directors on compensation for
members of the board of directors;

4., proposal to the board of directors on the compensation and
term of employment of the members of the management,
including compensation related decisions in connection
with termination of the employment;

5. proposal for amendments of the compensation rules;

6. proposal of the compensation report to the board of direc-
tors;

7. other duties and responsibilities entrusted to it by the arti-
cles of association or the board of directors.

C. Auditors
Art. 18 Tenure, Rights, and Duties

C. Auditors

Art18:Art. 20. Tenure, Rights and Duties



The auditors, which are elected by the shareholders' meeting
each year, have the rights and obligations assigned to them by
law.

The shareholders” meeting shall elect the auditors of the Compan

for each business year. The auditors’ term of office ends with the
shareholders’ meeting during which the report of the correspond-
ing business vear is presented. The auditors_—which-are—elected
by-the-Sharchelders—Meeting-each-year-have the rights and obli-

gations assigned to them by law. Re-election is possible.

Section IV: Compensation of the Board of Directors and the Management and other Provisions

Existing version of the articles of association

Art. 19 Compensation of the Members of the Board of
Directors

The individual members of the board of directors receive a function
and task-related fixed compensation, of which the majority is paid
in cash, and may receive other benefits and services which also
qualify as compensation. In addition, the memibers of the board of
directors are entitled to reimbursement of their expenditures in-
curred in the interest of the Company. The board of directors reg-
ulates the detalils of the compensation of its members in the com-
pensation rules.

Proposed amenaments to the articles of association

Art19:Art. 21. Compensation of the Members of the
Board of Directors

[article unchanged]

Art. 20 Compensation of the Members of the Manage-
ment

The members of the management receive a fixed compensation
as well as, if applicable, a variable compensation.

The fixed compensation consists of basic compensation or the
basic salary including fringe benefits plus employer contributions
to social security and, if applicable, contributions to the occupa-
tional pension plan. The variable compensation for the manage-
ment is paid as a short-term variable compensation component in
cash, plus employer social contributions and, if applicable, contri-
butions to occupational pension plan. If members of the manage-
ment receive a variable compensation, the following principles ap-
ply:

1. The short-term variable compensation component is deter-
mined by the board of directors at the request of the com-
pensation committee after completion of the financial year to
which the variable compensation refers.

2. The variable compensation component is linked to the suc-
cess of the investments made by the Company and the there-
with associated financial targets, to possible special projects
as well as to the personal goals of the individual members of
the management. The board of directors determines the vari-
able compensation for the members of the management on
this basis and in accordance with the corresponding regula-
tions taking into account the Company's success and the
achievement of personal goals.

3. The variable compensation principles are implemented by the
board of directors in regulations and explained in the annual
compensation report.

Art20:Art. 22. Compensation of the Members of the
Management

[article unchanged]

Art. 21 Common Provisions for the Compensation of the

Board of Directors and the Management

Members of the board of directors and the management receive
neither credits nor loans from the Company and do not participate
in any share or option-based profit and/or participation plans of
the Company.

The compensations may be paid by the Company or its group
companies.

Compensations to members of the board of directors or the man-
agement for activities in companies which are directly or indirectly
controlled by Alpine Select Ltd. are admissible. These compensa-
tions are included in the amount of the total compensation to the
board of directors and the management, which the shareholders'
meeting needs to approve according to art. 22 of the articles of
association.

The Company may compensate and pay appropriate advance
payments to the memiboers of the board of directors and the man-
agement for any disadvantages incurred in relation to

Art21Art. 23. Common Provisions for the Compensa-
tion of the Board of Directors and the Manage-
ment

[para. unchanged]

[para. unchanged]

Compensations to members of the board of directors or the man-
agement for activities in companies which are directly or indirectly
controlled by Alpine Select Ltd. are admissible. These compensa-
tions are included in the amount of the total compensation to the
board of directors and the management, which the shareholders'
meeting needs to approve according to art. 22-24 of the articles
of association.

[para. unchanged]



proceedings, litigations, or settlements in connection with their ac-
tivities for the Company or one of its participations and may con-
clude insurances.

Further details on the compensation of the board of directors and
the management are determined by the board of directors in the
compensation rules.

Employment contracts with the members of the management and
possible contracts with members of the board of directors, which
form the basis of the compensation of the respective members,
are concluded for a fix period of a maximum of one year or for an
indefinite period of time with a notice period of no more than twelve
months at the end of a calendar month.

[para. unchanged]

The duration of the contracts, which form the basis of the com-
pensation of the members of the board of directors, shall not ex-
ceed the term of office. Employment contracts with the members
of the management-ene-pessible-conrtracts-with-mermbers-ef-the
beare-ef-directers, which form the basis of the compensation of
the respective members, are concluded for a fix period of a max-
imum of one year or for an indefinite period of time with a notice
period of no more than twelve months at the end of a calendar
month.

Art. 22 Approval of the Compensations by the Share-
holders’ Meeting

The shareholders' meeting approves annually and separately the
motions of the board of directors with regard to:

a) The maximum total amount of the fixed compensation for
the board of directors for the period until the next ordinary
shareholders' meeting; and

b) The maximum total amount of the fixed compensation and
the variable compensation component for the management
for the following business year.

The board of directors may submit differing or additional motions
with regard to the same or other time periods to the shareholders'
meeting for approval.

These approvals require an absolute majority of the valid votes
cast, with abstentions not considered as votes cast.

In the absence of an approval, the board of directors shall decide
on what steps to take. In particular, it may call an extraordinary
shareholders' meeting or provide for the payment of compensa-
tion subject to retrospective approval by the shareholders' meet-
ing.

The shareholders' meeting may pass a resolution at any time to
retrospectively increase an approved total amount.

Notwithstanding the preceding paragraphs, the Company may
pay compensations before the approval by the shareholders'
meeting, subject to the retrospective approval by the sharehold-
ers' meeting.

If new members of the management are appointed after a resolu-
tion has been approved, a supplementary amount of up to of
100% of the total amount approved for the management for the
year in question is available for their compensation and to offset
any disadvantages in connection with the change of job. This
does not require the approval of the shareholders' meeting.

Art22:Art. 24. Approval of the Compensations by the

Shareholders’ Meeting

[para. unchanged]

[para. unchanged]

[para. unchanged]

[para. unchanged]

In the absence of an approval, the board of directors shall decide
on what steps to take. In particular, it may call ar-extraerdirarya
shareholders' meeting or provide for the payment of compensa-
tion subject to retrospective approval by the shareholders' meet-
ing.

[para. unchanged]

[para. unchanged]

[para. unchanged]

Section V: Accounting
Existing version of the articles of association

Art. 23  Annual Financial Statements and possible Con-
solidated Accounts

The annual financial statements and possible consolidated ac-
counts shall be drawn up in accordance with the provisions of the
Swiss Code of Obligations and in accordance with generally ac-
cepted commercial and industry principles.

Begin and end of the business year shall be determined by the
board of directors in the organizational rules.

Proposed amenaments to the articles of association

Art23:Art. 25. Annual Financial Statements and possi-

ble Consolidated Accounts

[article unchanged]

Art. 24  Distribution of Profits

Subject to the legal provisions regarding the distribution of profits,
the balance sheet profits shall be at the disposal of the sharehold-
ers' meeting.

The dividend may be determined only after the appropriate

Art—24-Art. 26. Distribution of Profits

[article unchanged]



allocations to the statutory reserve required by law have been de-
ducted. All dividends which have not been claimed within a period
of five years after their due date shall be forfeited in favor of the
Company.

Section VI: Termination
Existing version of the articles of association
Art. 25 Dissolution and Liquidation

The shareholders' meeting may at any time resolve the dissolution
and liquidation of the Company in accordance with the legal and
statutory provisions.

The liquidation shall be effected by the board of directors, unless
this task is assigned to other persons by the shareholders' meet-
ing.

The liquidation of the Company shall take place in accordance
with Art. 742 et seqg. CO. The liquidators are authorized to dis-
pose of the assets (including real estate) by way of private con-
tract.

Once the liabilities have been settled, the assets shall be distrib-
uted among the shareholders in proportion to the amounts paid-
in.

Proposed amenaments to the articles of association
Art25:Art. 27. Dissolution and Liquidation

[article unchanged]

Section VII: Information
Existing version of the articles of association
Art. 26  Notices and Announcements

Invitations and notices to the registered shareholders shall be
made by letter to the addresses recorded in the share register.

The publication instrument of the Company is the Swiss Official
Gazette of Commerce.

Cham, 18 May 2022

Proposed amenaments to the articles of association

Art-26:Art. 28. Notices and Announcements

Notices of the Company trvitaters-anrd-retices-to the registered
shareholders and the announcements shall be given via the Swiss
Official Gazette of Commerceshat-be-rrade-by-letterto-the—ad

=2 Q v vl A hoara rasiotar

eif S+ FeeeHA-tRe-Share-register.

T, oyl HAan inotr pant Af s (OAaraisaengg ot Qs O fininl
Hre-pubficatiortrstrurment-ot-th FRpaRy—S—th ; FHEtE
Cazette-of-Cormrer

Notices to shareholders’ may instead or in
addition be given (i) by letter to their addresses entered in the
share register, sent by ordinary mail, or (i) by e-mail or by any other
means the board of directors deems appropriate.

Cham—8—Ma-20222ug, 17. Mai 2023
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