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Dear Sir or Madam, 

 

 

We are pleased to invite you to the 

 

 

121st Annual General Meeting 
 

 

which will take place at 5pm on Tuesday 16 May 2023 (registration until 4.45pm) at Beausobre Theatre, 

Avenue de Vertou 2, 1110 Morges, Switzerland. 

 

 

 

Agenda and recommendations of the Board of Directors 
 

1. 2022 Annual Report (https://investor.romande-energie.ch) 

1.1 Annual Report, annual financial statements of Romande Energie Holding SA and consolidated 
financial statements of Romande Energie Group for the 2022 financial year; Statutory 
Auditors’ reports 

 Resolution proposed 

 To approve the Annual Report, the annual financial statements of Romande Energie Holding SA and 

the consolidated financial statements of Romande Energie Group for the 2022 financial year. 

1.2 Non-binding vote on the Sustainability Report 
 Resolution proposed 

 To accept, in a non-binding vote, the Sustainability Report. 

 Explanation 

 This year Romande Energie Holding SA produced for the second time a Sustainability Report in 

accordance with the Global Reporting Initiative (GRI). Anticipating the legal obligation that will come 

into force on 1 January 2023 (Article 964 of the Swiss Code of Obligations) and keen to solicit the 

opinion of its shareholders on environmental, social and governance issues, the Board of Directors 

wanted to submit this point to a vote at the Annual General Meeting. Consequently, a non-binding 

vote is proposed for a second year. 

  

  

https://investor.romande-energie.ch/
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1.3 Consultative vote on the remuneration figures as per the Remuneration Report for the 2022 
financial year 

 Resolution proposed 

 To approve, by a non-binding consultative vote, the remuneration figures for 2022 given in the 

Remuneration Report. 

 Explanation 

 In compliance with the practice adopted for several years, the Board of Directors is submitting the 

remuneration of the Board of Directors and the Executive Board, as contained in the Remuneration 

Report for the year now ended, to a separate non-binding vote by shareholders, as required by the Swiss 

Code of Best Practice for Corporate Governance. The Remuneration Report is part of the Annual Report.  

  

2. Release of the Board of Directors and the Executive Board from eventual liability 
(“discharge”) 

 Resolution proposed 

 To grant discharge of liability to the Board of Directors and the Executive Board. 

  

3. Appropriation of retained earnings of Romande Energie Holding SA 

 Resolution proposed 

 (in thousands of CHF) 

At the disposal of the General Meeting  

Balance brought forward from last year 904 124 

Dividends retained on treasury shares 4 093 

Net profit for the year 13 140 
  

Retained earnings 921 357 
Own shares  (99 524) 

 821 833 
  
Proposed appropriation  

Dividend of CHF 36.00 per share on 1,140,000 shares1 41 040 

Balance to be carried forward 880 317 

 921 357 

  
 

 If this proposal is approved, the gross dividend will amount to CHF 36.00 per share, i.e. a net amount of 

CHF 23.40 per share after payment of the Swiss federal withholding tax at a rate of 35%. The last trading 

day giving entitlement to the dividend will be 17 May 2023. Shares will trade ex dividend from 19 May 

2023. The net dividend will be paid from 23 May 2023. 

 
1 Depending on the number of shares issued as on the last trading day giving entitlement to dividend (17 May 2023). 
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4. Split of Romande Energie Holding SA shares 

 Resolution proposed 

 The Board of Directors is proposing to the Annual General Meeting a split in each of the Company’s 

registered shares with a nominal value of CHF 25.00 into 25 shares each with a nominal value of 

CHF 1.00 and to amend Article 4 of the Articles of Association accordingly. 

 Explanation 

 At over CHF 1,000, (CHF 1,150.00 at 3 April 2023), the share price of Romande Energie Holding SA is 

higher than that of most companies listed on the SIX Swiss Exchange. A 1-for-25 share split is being 

proposed to make the share affordable for as many investors as possible and thus to increase the liquidity 

of trading in the shares. Existing shareholders do not need to undertake any formalities for this proposed 

share split to take effect. Subject to the approval of the Annual General Meeting and of the SIX Swiss 

Exchange listing authorities, the current plan is for the existing shares with a nominal value of CHF 25.00 

each to trade for the last time on the SIX Swiss Exchange on 27 June 2023 inclusive (final trading day) 

and for the shares created through the share split with a nominal value of CHF 1.00 each to trade for the 

first time on the SIX Swiss Exchange on 28 June 2023 (first trading day). 

When the shares to be created through the split are traded on the SIX Swiss Exchange, holders of the 

share certificates will be given the option of i) switching the shares to be created through the split into 

electronic form, by delivering the corresponding certificates to Romande Energie Holding SA’s share 

registrar for said purpose (Romande Energie Holding SA, c/o Computershare Suisse SA, Baslerstrasse 

90, PO Box 4601, Olten), which can then be credited to a securities account opened in the shareholders’ 

name at a bank or another professional depositary, or ii) retaining their share certificates, which will 

remain valid. 

Please refer to the appendix for the new wording of Article 4 of the Articles of Association. 

  

5. Other amendments to the Articles of Association 

5.1 Amendment to the Articles of Association for compliance purposes 

 Resolution proposed 

 The Board of Directors proposes to amend the Articles of Association of Romande Energie Holding SA 

to bring them into compliance with the new Swiss company law that entered force on 1 January 2023.  

Please refer to the appendix for details of the proposed amendments.  

Amendment to Articles 6, 8, 9 (4), 10 (3) and (4), 12, 13, 14, 15a, 17, 18, 19, 22, 22a, 24, 28 and 29 of 

the Articles of Association. 
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5.2 Amendment to take advantage of the new options permitted under Swiss company law 

 Resolution proposed 

 The Board of Directors proposes to amend the Articles of Association of Romande Energie Holding SA 

to achieve greater flexibility and adapt to the latest developments in corporate governance. 

Please refer to the appendix for details of the proposed amendments.  

Amendment to Articles 9 (5) and 10 (1) of the Articles of Association. 

5.3 Amendment to the Articles of Association concerning other offices Executive Board members 
are permitted to hold 

 The Board of Directors proposes to limit the number of offices as a member of a board of directors or as 

a member of a supreme governing or supervisory body of companies considered as publicly traded 

companies, as defined by Article 727 (1) point 1 of the Swiss Code of Obligations held by members of 

Romande Energie Holding SA’s Executive Board. 

Please refer to the appendix for details of the proposed amendments.  

Amendment to Article 22a (2) point 1 of the Articles of Association. 

  

6. Elections 

6.1 Re-elections to the Board of Directors 

 Resolution proposed 

 To re-elect as members of the Board of Directors, for a term of one year, until the end of the 2024 Annual 

General Meeting: 

 6.1.1 Nicolas Fulpius 

 6.1.2 Stéphane Gard  

 6.1.3 Guy Mustaki 

 6.1.4 Alphonse-Marie Veuthey 

 Explanation 

 In accordance with Article 710 the Swiss Code of Obligations, the Annual General Meeting elects the 

members of the Board of Directors individually every year. However, according to Article 762 (5) of the 

Swiss Code of Obligations, public corporations may continue to appoint representatives to the Board of 

Directors under the applicable provisions of the Articles of Association. The Annual General Meeting 

elects or re-elects individually, for a term of one year, only those members of the Board of Directors who 

are not appointed by the Vaud cantonal government. 

For more details on these directors and their qualifications, please refer to their biography on the website 

(www.romande-energie.ch) or in the Annual Report, in the section beginning on page 23. 
  

http://www.romande-energie.ch/
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6.2. Re-election of the Chairman of the Board of Directors 

 Resolution proposed 

 To re-elect Guy Mustaki as Chairman of the Board of Directors, for a term of one year, until the end of 

the 2024 Annual General Meeting. 

 Explanation 

 In accordance with Article 712 of the Swiss Code of Obligations and Article 8 (2) point b) of the Articles 

of Association, the Chairman of the Board of Directors must be elected by the Annual General Meeting, 

for a term of one year. 

Mr Mustaki has been Board Chairman since 19 May 2006.  

For more details about his qualifications, please refer to his biography on the website (www.romande-

energie.ch) or in the Annual Report, in the section beginning on page 23. 

6.3. Re-elections to the Appointments and Remuneration Committee 
 Resolution proposed 

 To re-elect as members of the Appointments and Remuneration Committee, for a term of one year, until 

the end of the 2024 Annual General Meeting: 

 6.3.1 Anne Bobillier 

 6.3.2 Olivier Gfeller 

 6.3.3 Alphonse-Marie Veuthey 

 Explanation 

 In accordance with Articles 733 of the Swiss Code of Obligations and Article 8 (2) point b) of the Articles 

of Association, the Annual General Meeting has elected individually every year, starting from 1 January 

2014, the members of the Appointments and Remuneration Committee. Within the Company, 

remuneration committee duties as defined by the Swiss Code of Obligations are entrusted to the 

Appointments and Remuneration Committee. 

For more details on these directors and their qualifications, please refer to their biography on the website 

(www.romande-energie.ch) or in the Annual Report, in the section beginning on page 23. 

6.4. Re-election of the Statutory Auditors 
 (annual financial statements of Romande Energie Holding SA and consolidated financial statements of 

Romande Energie Group) 

 Resolution proposed 

 To re-elect Ernst & Young SA, Lausanne, as Statutory Auditors for the 2023 financial year. 

6.5 Re-election of the Independent Proxy 
 Resolution proposed 

 To re-elect Gabriel Cottier, public notary in Lausanne, as the Independent Proxy for a term of one year, 

until the end of the 2024 Annual General Meeting. 

 Explanation 

http://www.romande-energie.ch/
http://www.romande-energie.ch/
http://www.romande-energie.ch/
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 In accordance with Article 698 of the Swiss Code of Obligations and Article 8 (2) point b) of the Articles 

of Association, the Annual General Meeting elects the Independent Proxy for a term of one year 

concluding at the end of the next AGM. 

  

7. Remuneration of the Board of Directors and the Executive Board 

7.1 Remuneration of members of the Board of Directors 

 Resolution proposed 

 To approve the maximum aggregate remuneration payable to the nine members of the Board of 

Directors, amounting to CHF 790,000.00 (CHF 720,000.00 in pay, including a lump-sum allocation to 

cover sundry costs and CHF 70,000.00 in social insurance costs), for the period from 1 January 2024 to 

31 December 2024. 

 Explanation 

 In accordance with Article 698 of the Swiss Code of Obligations and Article 15 (1) point 1 of the Articles 

of Association, the Annual General Meeting must annually approve the amount that the Board of 

Directors has set for its maximum aggregate remuneration payable in the coming financial year. Under 

Article 22c (1) of the Articles of Association, members of the Board of Directors receive a fixed annual 

allowance not determined by the Company’s financial results as well as fees for attending meetings of 

the Board of Directors and its committees, outside sessions and special preparatory meetings. Moreover, 

in accordance with Article 22c (2) of the Articles of Association, the same principles apply to any activities 

in favour of companies controlled either directly or indirectly by the Company. Individual allowances and 

attendance fees, along with the actual amounts paid in 2022, are shown in the Remuneration Report, on 

page 45 of the Annual Report. 

In determining the maximum aggregate remuneration payable for the 2024 financial year, for which 

approval is required from the Annual General Meeting, the Board of Directors used the following 

assumptions:  

• Number of directors  

• Unchanged unit amounts concerning individual allowances and attendance fees 

• 12 Board meetings and 12 meetings of the Finance and Audit Committee and of the Strategy and 

Corporate Development Committee, 14 meetings of the Appointments and Remuneration 

Committee, 2 short monthly meetings per committee chair and 12 meetings by boards of directors 

of subsidiary companies. By comparison, in 2022 the Board of Directors met 9 times, its committees 

between 7 and 12 times, the boards of directors of subsidiaries between 4 and 6 times; and 53 work 

sessions were attended by committee chairs or members 

• Average social insurance costs of 15% for directors subject to this, in view of their membership of 

the occupational pension scheme 

7.2 Remuneration of the Executive Board 

 Resolution proposed 

 To approve the maximum aggregate remuneration payable to the seven members of the Executive 

Board, amounting to CHF 3,720,000 (CHF 2,900,000 in pay, CHF 660,000 in social insurance costs and 

CHF 160,000 in allowances), for the period from 1 January 2024 to 31 December 2024. 
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 Explanation 

 Under Article 15 (1) point 2 of the Articles of Association, the Annual General Meeting must annually 

approve the amount that the Board of Directors has set for the maximum aggregate remuneration 

payable to the Executive Board in the coming financial year. The budget proposed for 2024 is identical 

to that proposed for 2023 at the Annual General Meeting on 24 May 2022. Under Article 22d of the 

Articles of Association, members of the Executive Board receive remuneration (including any benefits in 

kind), which consists of a fixed component and a variable component linked to the performance of the 

Romande Energie Group as well as an allowance to cover entertainment expenses (para. 1). The 

variable portion of remuneration linked to the Romande Energie Group’s performance may not exceed 

144% of target values, that is CHF 100,000 for the CEO and CHF 50,000 for the other members of the 

Executive Board (para. 2). Performance-related awards are determined by the average achievement of 

financial criteria and by the average achievement of corporate objectives, which are appraised at year-

end by the Appointments and Remuneration Committee (para. 3).  

Two-thirds of the Group’s performance-related awards in the reference year are determined based on 

the net profit of the reference year. The remaining third is determined based on the average net profit for 

the reference year and the previous two financial years (para. 4).  

Aggregate remuneration paid in 2022 is shown in the Remuneration Report, which is part of the 2022 

Annual Report, starting on page 45. In determining the maximum aggregate remuneration payable for 

the 2024 financial year, for which approval is required from the Annual General Meeting, the Board of 

Directors has taken into consideration the following factors: 

• Number of directors  

• An adjustment to fixed remuneration in 2023 in accordance with market conditions 

• Romande Energie Group’s performance-related awards at their maximum level 

7.3 Principles of remuneration for members of the Executive Board 

 Resolution proposed 

 Amendment of Article 22d concerning the principles of remuneration for members of the Executive 

Board. 

 Explanation 

 This resolution has three main goals:  

The first is to replace the variable remuneration target set in absolute terms with a target based on fixed 

remuneration to factor in price trends and market remuneration levels.  

The second is not to limit the change in the variable remuneration linked solely to the Group’s 

performance, but to permit a change linked to possible personal and/or collective objectives.  

This target relates to the form that variable remuneration may take. At present, a cash payment may be 

made, and the goal here is to permit payments to be made in another form, as required and where this 

is desired. 

Please refer to the appendix for details of the proposed amendments. 

Amendment of Article 22d of the Articles of Association. 

  

  



 
 

8 

 General information  

  

 Authorisation to participate/admission cards 

 

Only shareholders with voting rights whose names are entered in the share register by 5pm on 2 May 

2023 may exercise their right to vote. Entry in the share register does not affect the tradability of the 

shares in question before, during or after the Annual General Meeting. 

A personal invitation will be sent to shareholders from 24 April 2023, together with a reply slip for 

requesting an admission card to the Annual General Meeting. The reply slip should be sent by return 

mail to Computershare Suisse SA, Romande Energie Holding SA, PO Box, CH-4601 Olten. 

Admission cards will be sent to shareholders from 3 May 2023. Shareholders may also order their 

admission cards through the Gvote web service for investors (www.gvote.ch). To do this, they must 

have a Gvote account, which can be opened using the procedure appended to this notice of meeting. 

  

 Representation/Proxy 

 

Shareholders who are unable to attend the Annual General Meeting in person may be represented 

by another shareholder or a third party authorised by the shareholder concerned. They may also be 

represented by Gabriel Cottier, public notary, Place Benjamin-Constant 2, PO Box 7140, 1002 

Lausanne, who will act as the Independent Proxy within the meaning of Article 689c of the Swiss 

Code of Obligations. 

Shareholders can provide voting instructions in one of two ways: 

• Either by returning the reply slip enclosed with this agenda to Computershare Suisse SA, 

Romande Energie Holding SA, PO Box, CH-4601 Olten. This reply slip both grants power of 

attorney and provides the voting instructions to the Independent Proxy, namely Gabriel 

Cottier, public notary, Place Benjamin-Constant 2, PO Box 7140, 1002 Lausanne  

• Or by issuing instructions to Mr Cottier electronically. In this case, a Gvote account should 

be opened at www.gvote.ch and entering the code stated on the attached guidance sheet. 

The electronic voting period begins once this agenda has been received and ends at 

11.59pm on 14 May. 

  

  

 Annual Report 

 

The Management Report, the Remuneration Report, the annual financial statements and the 

consolidated financial statements as well as the Statutory Auditors’ reports, have been available to 

shareholders since 5 April 2023 on the website of Romande Energie Holding SA 

(https://www.romande-energie.ch). 
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 Refreshments 

 
At the end of the Annual General Meeting, all participants are invited to stay for refreshments, to be 

served in the Beausobre Theatre foyer. 

  

 Transport 

 We recommend using public transport or car-sharing as space for parking is limited at the venue. 

  

 Access 

 

https://beausobre.ch/infos-pratiques/contact-et-acces/ 

 
  

  
 Morges, 24 April 2023 Romande Energie Holding SA 

 On behalf of the Board of Directors: 

 
 Guy Mustaki, Chairman 

 Jennifer Blanc, Secretary 

 

 

https://beausobre.ch/infos-pratiques/contact-et-acces/


 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
  

121st Annual General Meeting 

Explanations concerning amendments to the Articles of 
Association of Romande Energie Holding SA 

 

(Agenda points 4, 5.1, 5.2, 5.3 and 7.3) 
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1. Explanation 
The Board of Directors of Romande Energie Holding SA is putting amendments to its Articles of 
Association (hereinafter the “Articles of Association”) to a vote at the Annual General Meeting of 16 
May 2023. The amendments will be put to several separate votes to comply with the formal 
requirements: 

Agenda item  Relevant articles 

4 Share split and amendment to the Articles of 
Association concerning the share capital 

 4 

5.1 Amendment to the Articles of Association to bring 
Romande Energie Holding SA’s into line with the 
New Law. 

 6; 8; 9 (4); 10 (3 & 4); 
12; 13; 14; 15a; 17; 18; 
19; 22; 22a; 24; 28; 29 

5.2 Amendment to the Articles of Association to make 
use of the latest electronic systems for calling and 
holding Annual General Meetings. 

 9  (5); 10 (1) 

5.3 Amendment to the Articles of Association 
concerning other offices Executive Board members 
are permitted to hold 

 22a  (2), point 1 

7.3 Amendment of Articles of Association concerning 
the principles of remuneration for members of the 
Executive Board 

 22d 

The proposed amendments to the Articles of Association are commented upon below, with the current 
wording of the relevant articles of the Articles of Association and the new wording (deletions are struck 
through in red, and additions are shown in blue). 

2. Amendment to Article 4 of the Articles of Association concerning the share 
capital (share split) – Agenda point 4 

CHAPTER II SHARE CAPITAL 

A) Article 4 – Share capital: 

Current wording Proposed amendment 

2 The share capital is twenty-eight million five hundred 
thousand francs (CHF 28,500,000.00). It is divided into one 
million one hundred and forty thousand (1,140,000) 
registered, fully paid-up shares with a nominal value of 
twenty-five francs (CHF 25.00) each. 

The share capital is twenty-eight million five hundred 
thousand francs (CHF 28,500,000.00). It is divided into one 
million one hundred and forty thousand (1,140,000) twenty-
eight million five hundred thousand (28,500,000) 
registered, fully paid-up shares with a nominal value of one 
franc (CHF 1) each. 

 

3. Amendment to the Articles of Association to bring Romande Energie 
Holding SA’s into line with the New Law.– Agenda point 5.1 

Following the amendment to the law on société anonymes (public limited companies) and the entry into 
force of the new provisions of the Swiss Code of Obligations on 1 January 2023 (hereinafter the “New 
Law”), société anonymes registered in Switzerland have a two-year transition period to amend their 
Articles of Association. The Board of Directors is submitting to the Annual General Meeting a proposal 
to amend the Articles of Association to bring them into line with the New Law. 

(Relevant articles: 6; 8; 9 (4); 10 (3 & 4); 12; 13; 14; 15a; 17; 18; 19; 22; 22a; 24; 28; 29 of Romande 
Energie Holding SA’s Articles of Association) 
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CHAPTER II SHARE CAPITAL 

A) Article 6 – Share certificates and book-entry securities: 
The Board of Directors proposes amending this article in accordance with Articles 685d, 
685e, 685f, 685g and 686 (2bis) of the Swiss Code of Obligations 

 
Current wording Proposed amendment 

1 The Company issues shares in the form of individual 
certificates, global certificates or uncertificated securities. It 
may, at any time and without the consent of the shareholder, 
convert issued shares into another form. A shareholder 
cannot require the conversion of issued shares into some 
other form. However, a shareholder may, at any time, 
require the Company to provide him/her with a certificate, 
free of charge, for the shares he/she holds. 
2 Shares issued in the form of uncertificated securities and 
those converted into uncertificated securities are held by a 
depository as book-entry securities, within the meaning of 
the Federal Act on Intermediated Securities. 
3 The transfer and the granting of a security interest over 
book-entry securities are governed exclusively by the 
provisions of the Federal Act on Intermediated Securities. 
The transfer or granting of a security interest over book-
entry securities by means of a written assignment are not 
permitted. 

1 The Company issues shares in the form of individual 
certificates, global certificates or uncertificated securities. It 
may, at any time and without the consent of the shareholder, 
convert issued shares into another form. A shareholder 
cannot require the conversion of issued shares into some 
other form. However, a shareholder may, at any time, 
require the Company to provide him/her with a certificate, 
free of charge, for the shares he/she holds. 
2 Shares issued in the form of uncertificated securities and 
those converted into uncertificated securities are held by a 
depository as book-entry securities, within the meaning of 
the Federal Act on Intermediated Securities. 
3 The transfer and the granting of a security interest over 
book-entry securities are governed exclusively by the 
provisions of the Federal Act on Intermediated Securities. 
The transfer or granting of a security interest over book-
entry securities by means of a written assignment are not 
permitted. 
4 Articles 685d, 685f, 685g and 686 (2bis) of the Swiss 
Code of Obligations are also applicable with regard to 
the conditions for refusal to accept a shareholder, the 
obligation to disclose the beneficial owner, the transfer 
of rights, the timescale for refusal and the addition to 
the share register. 

 

CHAPTER IV GENERAL MEETING 

B) Article 8 – Powers: 
The Board of Directors is proposing: 
- To adapt Article 8 in line with the new wording of Article 698 (2), points 5, 6 and 8 of 

the Swiss Code of Obligations 
- To amend Article 8 (2) point b) to delete the reference to Article 16 (2) of the Swiss 

Code of Obligations, with only the reference to Article 16 (3) of the Swiss Code of 
Obligations being required 

- To state in the second point of Article 8 that the Chair of the Board of Directors is 
chosen from among the members of said Board in accordance with Article 712 (1) of 
the Swiss Code of Obligations 

- To adapt Article 8 by adding a new paragraph in accordance with Article 735 (3) point 
4 of the Swiss Code of Obligations concerning a non-binding vote on the remuneration 
report) 

Current wording Proposed amendment 

1 The General Meeting is the highest decision-making body 
of the Company. 
2 It has the non-transferable right to: 
a) adopt and amend the Articles of Association 
b) appoint and dismiss: 
• individually, directors whose nomination is within its 

sphere of competence (Article 16 (2 and 3)) 
• the Chair of the Board of Directors 
• individually, members of the committee overseeing 

remuneration 
• the Statutory Auditors 

1 The General Meeting is the highest decision-making body 
of the Company. 
2 It has the non-transferable right to: 
a) adopt and amend the Articles of Association 
b) appoint and dismiss: 
• individually, directors whose nomination is within its 

sphere of competence (Article 16 (2 and 3)) 
• the Chair of the Board of Directors, who must be 

appointed from among the members of the Board 
of Directors 

• individually, members of the committee overseeing 
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Current wording Proposed amendment 

• the Independent Proxy 
c) approve the annual report and the consolidated 

financial statements 
d) approve the parent company’s financial statements 

and determine the appropriation of available earnings, 
and in particular set the dividend and the directors’ 
fees 

e) give discharge to members of the Board of Directors 
f) approve the overall amounts of maximum 

remuneration payable to the Board of Directors and 
Executive Board, pursuant to Article 15 

g) resolve all matters reserved to it by law and the Articles 
of Association 

remuneration 
• the Statutory Auditors 
• the Independent Proxy 
c) approve the Annual Report and the consolidated 

financial statements 
d) approve the parent company’s financial statements 

and determine the appropriation of available earnings, 
and in particular set the dividend and the directors’ 
fees 

e) set the interim dividend and approve the interim 
financial statements necessary for this purpose 

f) decide on redemptions of the statutory capital 
reserve 

g) release the members of the Board of Directors from 
eventual liability (“discharge”) 

h) approve the overall amounts of maximum 
remuneration payable to the Board of Directors and 
Executive Board, pursuant to Article 15 

i) delist the Company’s equity securities 
j) resolve all matters reserved to it by law and the Articles 

of Association 
3 Article 735 (3) point 4 of the Swiss Code of Obligations 
is also applicable to the non-binding vote on the 
remuneration report  

 

C) Article 9 – Notice of meeting: 
Article 699 (3) of the Swiss Code of Obligations states that shareholders together owning 
at least 5% of the share capital or of voting rights of companies that are listed on the stock 
exchange may ask for a General Meeting to be called. That requires an amendment to 
Article 9 (4) to bring the Articles of Association into line with the New Law: 

Current wording Proposed amendment 

4 One or more shareholders together representing no less 
than 5% of the share capital may also ask for a General 
Meeting to be called. 

4 One or more shareholders together representing no less 
than 5% of the share capital or voting rights may also ask 
for a General Meeting to be called. 

 

D) Article 10 (3 and 4)  – Method of convening: 
Article 699b (1), point 1 of the Swiss Code of Obligations now states that shareholders 
representing 0.5% (and not 5%) of the share capital or voting rights may now ask for an 
item to be added to the agenda. The Board of Directors is proposing to amend this article 
to bring it into line with the New Law and to make reference to Article 699b of the Swiss 
Code of Obligations concerning the rights to make proposals and provide explanations:  

Current wording Proposed amendment 

3 Shareholders representing shares with an aggregate 
nominal value of one million francs or 5% of the share 
capital may request that an item of business be entered on 
the agenda. This request must be made to the Board of 
Directors in writing no later than 30 days before the date of 
the meeting, indicating the purpose of the debates and the 
motions submitted. 

3 Shareholders representing shares with an aggregate 
nominal value of one million francs or 5% 0.5% of the 
share capital or voting rights may request that an item of 
business be added to the agenda. This request must be 
made to the Board of Directors in writing no later than 30 
days before the date of the meeting, indicating the purpose 
of the debates and the motions submitted. 
4 Reference is made to Articles 699a and 699b of the 
Swiss Code of Obligations with regard to the 
management report and auditor’s report, as well as the 
right to add an item to the agenda and the right to 
propose resolutions. 
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E) Article 12 – Voting rights and representation: 
The Board of Directors is proposing to amend this article in accordance with Article 689b of 
the Swiss Code of Obligations. 

Current wording Proposed amendment 

1 Each share carries one vote. 
2 Persons who have cooperated in any way in the 
management of the Company’s business may vote on 
resolutions giving or refusing “discharge” to the Board of 
Directors. 
3 Where a share is owned collectively, the beneficiaries of 
the rights it confers may exercise such rights only through a 
joint representative. If ownership of the share has been split, 
rights are exercised by the beneficial owner. 
4 A shareholder may be represented by another shareholder 
or a third party, under a written power of attorney. This does 
not apply to legal representatives. The presiding Chair of the 
meeting decides whether to recognise the power of 
attorney. 
5 Each shareholder may be represented by the Independent 
Proxy. The Board of Directors shall ensure that 
shareholders are able to assign powers and transmit 
instructions to the Independent Proxy by electronic means. 

 

1 Each share carries one vote. 
2 Persons who have cooperated in any way in the 
management of the Company’s business may vote on 
resolutions giving or refusing “discharge” to the Board of 
Directors. 
3 Where a share is owned collectively, the beneficiaries of 
the rights it confers may exercise such rights only through a 
joint representative. If ownership of a share has been 
granted to a beneficiary, rights are represented by the 
beneficiary. 
4 A shareholder may be represented by means of a written 
power of attorney, by another shareholder, or by any 
other representative of their choosing, except for a 
depositary or a member of one of the company’s bodies 
a third party by means of a written power of attorney. This 
does not apply to legal representatives. The presiding Chair 
of the meeting decides whether to recognise the power of 
attorney. 
5 Each shareholder may be represented by the Independent 
Proxy. The Board of Directors shall ensure that 
shareholders are able to assign powers and transmit 
instructions to the Independent Proxy by electronic means. 

 

F) Article 13 – Organisation of the General Meeting: 
The Board of Directors is proposing to add a reference in this article to Article 702 (4 and 5) 
of the Swiss Code of Obligations. 

Current wording Proposed amendment 

1 The General Meeting must be chaired by the Chair of the 
Board of Directors or, in their absence, by the Vice-Chair or 
a director appointed by the Board. 
2 The Chair shall appoint the Secretary and, where 
necessary, two scrutineers. 
3 The minutes must record the items contemplated in Article 
702 of the Swiss Code of Obligations. They must be signed 
by the Chair, the Secretary and, where appropriate, the 
scrutineers. Once signed, they are considered as approved. 
4 Resolutions and elections are carried out on a show of 
hands, unless the Chair decides otherwise. The meeting 
itself may decide to hold a poll, and that decision may be 
taken on a show of hands. The Chair may also decide 
whether the vote should take place electronically. 
5 Shareholders who have voted against resolutions passed 
by the General Meeting may request that this be recorded 
in the minutes. 

1 The General Meeting must be chaired by the Chair of the 
Board of Directors or, in their absence, by the Vice-Chair or 
a director appointed by the Board. 
2 The Chair shall appoint the Secretary and, where 
necessary, two scrutineers. 
3 The minutes must record the items stated in Article 702 of 
the Swiss Code of Obligations. They must be signed by the 
Chair, the Secretary and, where appropriate, the 
scrutineers. Once signed, they are considered as approved. 
4 Resolutions and elections are carried out on a show of 
hands, unless the Chair decides otherwise. The meeting 
itself may decide to hold a poll, and that decision may be 
taken on a show of hands. The Chair may also decide 
whether the vote should take place electronically. 
5 Shareholders who have voted against resolutions passed 
by the General Meeting may request that this be recorded 
in the minutes. 

6 Article 702 (4 and 5) of the Swiss Code of Obligations 
is applicable concerning the availability of the minutes 
and communication by electronic means of resolutions 
and the outcome of elections. 
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G) Article 14 – Resolutions and elections: 
The Board of Directors is proposing to introduce the content of the new Article 704 (1) of 
the Swiss Code of Obligations. 

Current wording Proposed amendment 

1 The General Meeting is quorate irrespective of the number 
of shareholders present or shares represented. 
2 Unless otherwise provided by law or the Articles of 
Association, the General Meeting passes resolutions and 
conducts elections by an absolute majority of the voting 
rights represented. Abstentions and blank or spoilt votes are 
not taken into consideration when calculating the majority. 
3 Members of the Board of Directors and the committee 
overseeing remuneration are each time elected individually. 
4 Pursuant to Article 704 (1) of the Swiss Code of 
Obligations, a resolution of the General Meeting requires at 
least two-thirds of the votes attached to the shares 
represented, and an absolute majority of the nominal value 
of the shares represented is required for: 

1. any amendment to the Company’s object 
2. the introduction of shares with special voting rights 
3. any restriction on the transferability of registered 

shares 
4. an authorised or contingent capital increase 
5. a capital increase funded by equity capital, against 

contributions in kind or to fund acquisitions in kind and 
the granting of special privileges 

6. any restriction or cancellation of the subscription right 
7. the transfer of the Company’s registered office 
8. the dissolution of the Company 

1 The General Meeting is quorate irrespective of the number 
of shareholders present or shares represented. 
2 Unless otherwise provided by law or the Articles of 
Association, the General Meeting passes resolutions and 
conducts elections by an absolute majority of the voting 
rights represented. Abstentions and blank or spoilt votes are 
not taken into consideration when calculating the majority. 
3 Members of the Board of Directors and the committee 
overseeing remuneration are elected individually each time. 
4 Pursuant to Article 704 (1) of the Swiss Code of 
Obligations, a resolution of the General Meeting requires at 
least two-thirds of the votes attached to the shares 
represented, and an absolute majority of the nominal value 
of the shares represented is required for: 
4 Pursuant to Article 704 (1) of the Swiss Code of 
Obligations, a resolution of the General Meeting requires at 
least two-thirds of the votes attached to the shares 
represented, and an absolute majority of the nominal value 
of the shares represented is required for: 

1. any amendment to the Company’s object 
2. the introduction of shares with special voting rights 
3. any restriction on the transferability of registered 

shares 
4. an authorised or contingent capital increase 
5. a capital increase funded by equity capital, against 

contributions in kind or to fund acquisitions in kind and 
the granting of special privileges 

6. any restriction or cancellation of the subscription right 
7. the transfer of the Company’s registered office 
8. the dissolution of the Company 
4 With regard to major decisions, Article 704 (1) of the 
Swiss Code of Obligations is applicable (except for 
point 15 of the aforementioned legal provision, which 
applies solely to companies without shares listed on 
the stock exchange). 

 

H) Article 15a – Independent Proxy: 
The Board of Directors is proposing to add a reference to Article 689c of the Swiss Code of 
Obligations concerning the independent proxy. 

Current wording Proposed amendment 

1 The Independent Proxy’s term of office expires after 
completion of the next Annual General Meeting. Re-election 
is permitted.  
2 His/her obligations are determined by applicable 
legislation. 

1 The Independent Proxy’s term of office expires after 
completion of the next Annual General Meeting. Re-election 
is permitted.  
2 His/her obligations are determined by applicable 
legislation, in particular Article 689c of the Swiss Code 
of Obligations. 
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I) Article 17 – Organisation, committees and delegation of management duties: 
The Board of Directors is proposing to amend this article in accordance with Article 716b 
(2) of the Swiss Code of Obligations on the management of the Company’s assets. 

Current wording Proposed amendment 

1 The Board of Directors will appoint its Vice-Chair and 
Secretary. The Secretary may be chosen from outside the 
Board. 
2 The Board of Directors may, subject to Article 21, entrust 
the preparation and execution of its decisions, or the 
supervision of designated matters, to one or more 
committees composed of persons selected from within the 
Board. 
3 Subject to its non-transferable and inalienable duties, the 
Board of Directors may delegate all or some of the 
management duties in relation to the Company to one or 
more members of the Board of Directors (appointees), to 
one or more of its committees, or to one or more natural 
persons outside the Board of Directors (Executive Board). 
4 The remit of any such committees and of the Executive 
Board is set out in the organisational regulations adopted by 
the Board of Directors. 

1 The Board of Directors will appoint its Vice-Chair and 
Secretary. The Secretary may be chosen from outside the 
Board. 
2 The Board of Directors may, subject to Article 21, entrust 
the preparation and execution of its decisions, or the 
supervision of designated matters, to one or more 
committees composed of persons selected from within the 
Board. 
3 Subject to its non-transferable and inalienable duties, the 
Board of Directors may delegate all or some of the 
management duties in relation to the Company to one or 
more members of the Board of Directors (appointees), to 
one or more of its committees, or to one or more natural 
persons outside the Board of Directors (Executive Board). 
Management of the Company’s assets may be 
delegated to a legal entity. 
4 The remit of any such committees and of the Executive 
Board is set out in the organisational regulations adopted by 
the Board of Directors. 

 

J) Article 18 – Duties and powers: 
The Board of Directors is proposing to amend this article in accordance with Article 725 of 
the Swiss Code of Obligations. 

Current wording Proposed amendment 

1 The Board of Directors has ultimate responsibility for the 
Company and the supervision of its management. The 
Board of Directors takes decisions on all matters which are 
not entrusted or reserved to another corporate body by law, 
the Articles of Association or the organisational regulations. 
2 In particular, it has the following non-transferable and 
inalienable duties: 
1. exercising ultimate responsibility for the Company 

and issuing the necessary instructions 
2. establishing the organisation 
3. establishing the accounting and auditing principles 

and the financial plan, inasmuch as such a plan is 
required to manage the Company 

4. appointing and dismissing the persons responsible for 
managing and representing the Company, in 
particular, appointing the CEO and the members of 
the Executive Board 

5. drawing up the Remuneration Report 
6. providing careful scrutiny over the persons 

responsible for managing the Company to ensure, in 
particular, that they comply with the law, the Articles 
of Association, the by-laws and the instructions issued 

7. drawing up the Annual Report, preparing the General 
Meeting and implementing its resolutions 

8. informing the competent court in the event of over-
indebtedness 

9. deciding on and confirming capital increases, making 
amendments to the Articles of Association 
accordingly 

3 If the Chair is vacant, the committee overseeing 
remuneration does not have its full quota of members or the 
Company lacks an Independent Proxy, the Board of 
Directors shall in each case appoint a replacement who – 
with the exception of the Independent Proxy – must be a 
member of the Board of Directors, for the period until 
completion of the next Annual General Meeting. 

1 The Board of Directors has ultimate responsibility for the 
Company and the supervision of its management. The 
Board of Directors takes decisions on all matters which are 
not entrusted or reserved to another corporate body by law, 
the Articles of Association or the organisation regulations. 
2 In particular, it has the following non-transferable and 
inalienable duties: 
1. exercising ultimate responsibility for the Company 

and issuing the necessary instructions 
2. establishing the organisation 
3. establishing the accounting and auditing principles 

and the financial plan, inasmuch as such a plan is 
required to manage the Company 

4. appointing and dismissing the persons responsible for 
managing and representing the Company, in 
particular, appointing the CEO and the members of 
the Executive Board 

5. drawing up the Remuneration Report 
6. providing careful scrutiny over the persons 

responsible for managing the Company to ensure, in 
particular, that they comply with the law, the Articles 
of Association, the by-laws and the instructions issued 

7. drawing up the Annual Report, preparing the General 
Meeting and implementing its resolutions 

8. informing the competent court in the event of over-
indebtedness filing the composition application 
and informing the competent court in the event of 
over-indebtedness 

9. deciding on and confirming capital increases, making 
amendments to the Articles of Association 
accordingly 

3 If the Chair is vacant, the committee overseeing 
remuneration does not have its full quota of members or the 
Company lacks an Independent Proxy, the Board of 
Directors shall in each case appoint a replacement who – 
with the exception of the Independent Proxy – must be a 
member of the Board of Directors, for the period until 
completion of the next Annual General Meeting. 
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K) Article 19 – Calling of meetings and resolutions: 
The Board of Directors is proposing to delete references to legal authorities stated in 
paragraph 2, which are no longer up to date. 

Current wording Proposed amendment 

1 The Board is called together by its Chair or Vice-Chair as 
often as the business of the Company requires. 
2 A majority of Board members must be present at a meeting 
in order to transact business. However, only one member 
needs to be present for decisions confirming increases in 
capital or amending the Articles of Association accordingly, 
requiring a public deed (Article 651a, 652g, 653g of the 
Swiss Code of Obligations). 
3 Decisions are taken by a majority vote. When voting is tied, 
the Chair has the casting vote. 
4 The decisions of the Board must be recorded in the 
minutes, which must be signed by the Chair and the 
Secretary. 
5 Resolutions may also be properly passed by an affirmative 
vote of a majority of Board members in the form of a written 
approval (letter, fax or other) given to a motion, unless one 
of the members requests an oral debate. Such resolutions 
must be recorded in the minutes of the first Board meeting 
following the vote. 
 

1 The Board is called together by its Chair or Vice-Chair as 
often as the business of the Company requires. 
2 A majority of Board members must be present at a meeting 
in order to transact business. However, only one member 
needs to be present for decisions confirming increases in 
capital or amending the Articles of Association accordingly, 
requiring a public deed (Article 651a, 652g, 653g of Swiss 
Code of Obligations). 
3 Decisions are taken by a majority vote. When voting is tied, 
the Chair has the casting vote. 
4 The resolutions of the Board must be recorded in the 
minutes, which must be signed by the Chair and the 
Secretary. 
5 Resolutions may also be properly passed by an 
affirmative vote of a majority of Board members in the form 
of a written approval (letter, fax or other) given to a motion, 
unless one of the members requests an oral debate. Such 
resolutions must be recorded in the minutes of the first 
Board meeting following the vote. 
5 The Board of Directors makes its decisions in 
accordance with Article 713 (2) of the Swiss Code of 
Obligations. 

 

CHAPTER IV AUDITORS 

L) Article 22 – Qualification and term of office: 
The Board of Directors is proposing to amend paragraph 2 of this Article in accordance with 
the revised Article 730a of the Swiss Code of Obligations, which states that the General 
Meeting may dismiss the Statutory Auditors only for legitimate reasons, and to amend 
paragraph 3 to replace the reference to Article 728 to 730 of the Swiss Code of Obligations 
with a reference to the Swiss Code of Obligations. 

Current wording Proposed amendment 

1 The General Meeting must elect a qualified audit expert, 
as defined by the Federal Act on the Licensing and 
Oversight of Auditors of 16 December 2005, as the 
Company’s Statutory Auditors. 
2 The Statutory Auditors are elected for a term of one 
financial year. Their remit ends upon approval of the 
financial statements for the previous year. They may be re-
elected. The General Meeting may dismiss the Statutory 
Auditors, at any time, with immediate effect. 
3 Their duties and obligations are covered by Articles 728 to 
730 of the Swiss Code of Obligations. 

1 The General Meeting must elect a qualified audit expert, 
as defined by the Federal Act on the Licensing and 
Oversight of Auditors of 16 December 2005, as the 
Company’s Statutory Auditors. 
2 The Statutory Auditors are elected for a term of one 
financial year. Their remit ends upon approval of the 
financial statements for the previous year. They may be re-
elected. The General Meeting may only dismiss the 
Statutory Auditors, at any time, with immediate effect. for 
legitimate reasons  
3 Their duties and obligations are those provided for in 
Articles 728 to 730 of by the Swiss Code of Obligations. 
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CHAPTER VII FINANCIAL STATEMENTS AND APPROPRIATION OF RETAINED EARNINGS 

M) Article 24   – Appropriation of earnings for the year: 
The Board of Directors is proposing to bring this Article into line with Articles 671 and 672 
of the Swiss Code of Obligations concerning the allocation of 5% of earnings for the year to 
the statutory reserve. 

Current wording Proposed amendment 

1 5% of the profit for the financial year is allocated to the 
general reserve until the reserve reaches 20% of the share 
capital. 
2 The following items may also be allocated to this reserve 
even if it has reached the statutory limit: 

1. After payment of issuance costs, the proceeds of 
shares issued that exceed the nominal value, 
inasmuch as they are not allocated to amortisation or 
to pension objectives. 

2. The balance of the payments made on cancelled 
shares, less the loss that would have been incurred on 
shares issued in their stead. 

1 5% of the profit for the financial year is allocated to the 
general reserve until the reserve reaches 20% of the share 
capital. 
2 The following items may also be allocated to this reserve 
even if it has reached the statutory limit: 

1. After payment of issuance costs, the proceeds of 
shares issued that exceed the nominal value, 
inasmuch as they are not allocated to amortisation or 
to pension objectives. 

2. The balance of the payments made on cancelled 
shares, less the loss that would have been incurred on 
shares issued in their stead. 

Reference is made to Articles 671 and 672 of the Swiss 
Code of Obligations concerning the statutory capital 
reserve and statutory retained earnings. 

 
CHAPTER VIII WINDING-UP, OBJECTIONS AND NOTICES 

N) Article 28 – Notices: 
Since 1 January 2023, a clause on shareholder communications has been mandatory. 
Accordingly, the Board of Directors is proposing to adapt the title of this Article and to amend 
its wording to bring it into line with the New Law. 

Current wording Proposed amendment 

Article 28. Notices 
Communications of the Company that are required by law 
and the Articles of Association are published in the Swiss 
Official Trade Gazette. 

Article 28. Notices/Communications 

Communications/notices by the Company that are required 
by law and the Articles of Association are published issued 
in the Swiss Official Gazette of Commerce; with regard to 
communications by the Company to shareholders, they 
may be issued validly by ordinary mail to their address 
on the share register or by email or in any other form 
that the Board of Directors deems appropriate. 

 
CHAPTER IX FINAL PROVISIONS 

O) Article 29 – Entry into force 
Current wording Proposed amendment 

1 These Articles of Association replace the Articles of 
Association of 19 May 2020 and enter into force on 30 June 
2021. 
2 The Board of Directors shall provide, at that date, for their 
registration in the commercial register and for their 
publication, inasmuch as they affect third parties. 
3 These Articles of Association were adopted at the Annual 
General Meeting of shareholders held on 21 May 2010, and 
amended at the Annual General Meetings held on 25 May 
2012, 27 May 2014, 24 May 2016, 29 May 2018, 19 May 
2020 and 29 June 2021. 

1 These Articles of Association replace the Articles of 
Association of 19 May 2018 29 June 2021 and enter into 
force on 20 May 2020 16 May 2023. 
2 The Board of Directors shall provide, at that date, for their 
registration in the commercial register and for their 
publication, inasmuch as they affect third parties. 
3 These Articles of Association were adopted at the Annual 
General Meeting of shareholders held on 21 May 2010, and 
amended at the Annual General Meetings held on 25 May 
2012, 27 May 2014, 24 May 2016, 29 May 2018, 19 May 
2020, 29 June 2021 and 16 May 2023. 
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4. Amendment to the Articles of Association to make use of the latest electronic 
system for calling and holding Annual General Meetings– Agenda point 5.2 

The New Law introduces new options for calling and holding Annual General Meetings permitting the 
use of the latest electronic systems. The Board of Directors is proposing to include these new options 
in its Articles of Association to keep pace with the advances in technology. 

In addition, although the Board of Directors does not currently envisage holding virtual Annual General 
Meetings, it believes it is prudent to provide for these options in the Articles of Association to allow for 
greater flexibility and to retain Annual General Meetings with the option of participation and voting by all 
shareholders in the event of unforeseen circumstances, as occurred with the Covid-19 pandemic. 

CHAPTER IX GENERAL MEETING 

A) Article 9 (5)  (new) – Notice of meetings: 
Current wording Proposed amendment 

n/a 5 The Board of Directors has the option to decide to hold 
a General Meeting virtually, by designating an 
Independent Proxy. Articles 701d to 701f of the Swiss 
Code of Obligations apply concerning the 
arrangements for holding a virtual General Meeting. 

 

B) Article 10 (1) – Method of convening: 
Current wording Proposed amendment 

1 The General Meeting must be called by way of a notice 
published in accordance with Article 28, at least 20 days 
prior to the appointed date. 

1 The General Meeting must be called by ordinary postal 
letter sent to the address of shareholders listed on the 
share register, or by email, or by any other method that 
the Board of Directors shall deem appropriate by way of 
a notice published in accordance with Article 28, at least 20 
days prior to the appointed date 

 

5. Amendment to Article 22a (2) point 1 of the Articles of Association concerning 
other offices Executive Board members are permitted to hold– Agenda 
point 5.3 

CHAPTER VIb. OTHER OFFICES PERMITTED 

A) Article 22a (2) point 1 – Other offices permitted: 
The Board of Directors is proposing to limit the number of offices as a member of a board of directors 
or as a member of a supreme governing or supervisory body of companies considered as publicly traded 
companies, as defined by Article 727 (1) point 1 of the Swiss Code of Obligations held by members of 
Romande Energie Holding SA’s Executive Board. 

Current wording Proposed amendment 

2 Members of the Executive Board, with the agreement of 
the Board of Directors, may each hold the following other 
offices in the management and supervisory bodies of legal 
entities which are required to be registered in the 
commercial register or a comparable foreign register: 

1. no more than two offices as a member of a board of 
directors or as a member of a supreme governing or 
supervisory body of companies considered as publicly 
traded companies, as defined by Article 727 (1) point 
1 of the Swiss Code of Obligations; as well as  

2 Members of the Executive Board, with the agreement of 
the Board of Directors, may each hold the following other 
offices in the management and supervisory bodies of legal 
entities which are required to be registered in the 
commercial register or a comparable foreign register: 

1. no more than two one offices as a member of a board 
of directors or as a member of a supreme governing or 
supervisory body of companies considered as publicly 
traded companies, as defined by Article 727 (1) point 
1 of the Swiss Code of Obligations; as well as 
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6. Amendment of Article 22d concerning the principles of remuneration for 
members of the Executive Board– Agenda point 7.3 

CHAPTER VIb. OTHER OFFICES PERMITTED 

A) Article 22d – Principles of remuneration for members of the Executive Board: 
The Board of Directors is proposing to amend Article 22d. This proposal has three main goals: 

The first is to replace the variable remuneration target set in absolute terms with a target based on fixed 
remuneration to factor in price trends and market remuneration levels.  

The second is not to limit the change in the variable remuneration linked solely to the Group’s 
performance, but to permit a change linked to possible personal and/or collective objectives.  

This target relates to the form that variable remuneration may take. At present, a cash payment may be 
made, and the goal here is to permit payments to be made in another form, as required and where 
desired. 

Current wording Proposed amendment 

1 Members of the Executive Board receive remuneration 
(including any benefits in kind), which consists of a fixed and 
a variable component linked to the performance of 
Romande Energie Group as well as a lump-sum allowance 
to cover entertainment expenses. 
2  The variable portion of remuneration linked to the 
performance of the Romande Energie Group, may not 
exceed 144% of the target values, namely CHF 100,000 for 
the CEO and CHF 50,000 for the other members of the 
Executive Board.  
3 Performance-related awards are determined by the 
average achievement of financial criteria and by the 
average achievement of corporate objectives, which are 
appraised at year-end by the Appointments and 
Remuneration Committee. 
4 Two-thirds of the Group’s performance-related awards in 
the reference year are determined by the net profit of the 
reference year. The remaining third is determined by the 
average net profit for the reference year and the previous 
two financial years. 
5 All remuneration due to members of the Executive Board 
in their capacity as directors of companies to which they 
are appointed by the Company or by another Romande 
Energie Group company are paid in full to the employer. 

1 Members of the Executive Board receive remuneration 
(including any benefits in kind or services), which consists 
of a fixed and a variable component linked to the 
performance of Romande Energie Group as well as a lump-
sum allowance to cover entertainment expenses.  
2  The variable portion of remuneration, linked to the 
performance of the Romande Energie Group, may not 
exceed 144% of the target values, namely CHF 100,000 for 
the CEO and CHF 50,000 for the other members of the 
Executive Board. 40% of the Executive Board’s total 
fixed annual remuneration. Against this backdrop, the 
Board of Directors or, if delegated, the Appointments 
and Remuneration Committee, determines the target 
values. 
3 Performance-related awards are determined by the 
average achievement of financial criteria and by the 
average achievement of corporate objectives, which are 
appraised at year-end by the Appointments and 
Remuneration Committee. Variable remuneration is 
linked to achievement of certain performance targets, 
which are analysed over several periods. The 
performance targets may include personal, collective or 
financial targets linked to the Company, taking into 
consideration the office held by the recipient of the 
variable remuneration. The Board of Directors or, if 
delegated the Appointments and Remuneration 
Committee, determines the performance targets, their 
weighting, the respective target values and their 
achievement. 
4 Two-thirds of the Group’s performance-related awards in 
the reference year are determined by the net profit of the 
reference year. The remaining third is determined by the 
average net profit for the reference year and the previous 
two financial years. The variable remuneration may be 
paid out in the form of cash or a long-term incentive 
(“LTI”). The Board of Directors or, if delegated the 
Appointments and Remuneration Committee, 
determines the precise arrangements. 
5 All remuneration due to members of the Executive Board 
in their capacity as directors of companies to which they 
are appointed by the Company or by another Romande 
Energie Group company are paid in full to the employer. 
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ARTICLES OF ASSOCIATION 
of the public limited company 

Romande Energie Holding SA 
 

in Morges (VD) 
 
 
 

I. NAME, REGISTERED OFFICE AND OBJECT 
Article 1    Name 
Romande Energie Holding SA (hereinafter “the Company”) is a public limited company governed 
by Articles 620 et seq. of the Swiss Code of Obligations and these Articles of Association. 

Article 2    Registered office 
The registered office of the Company is in Morges. 

Article 3    Object 
1 The object of Romande Energie Holding SA is the acquisition, sale and management of 
investments in the energy sector and related fields. 
2 The Company may engage in any and all business connected with its object, including the 
acquisition and sale of real property. 

II. SHARE CAPITAL 
Article 4    Share capital 
The share capital is twenty-eight million five hundred thousand francs (CHF 28,500,000.00). It is 
divided into twenty-eight million five hundred thousand (28,500,000) registered, fully paid-up 
shares, each with a nominal value of one franc (CHF 1.00). 

Article 5.     
None. 

Article 6    Share certificates and book-entry securities 
1 The Company issues shares in the form of individual certificates, global certificates or 
uncertificated securities. It may, at any time and without the consent of the shareholder, convert 
issued shares into another form. A shareholder cannot require the conversion of issued shares 
into some other form. However, a shareholder may, at any time, require the Company to provide 
him/her with a certificate, free of charge, for the shares he/she holds. 
2 Shares issued in the form of uncertificated securities and those converted into uncertificated 
securities are held by a depository as book-entry securities, within the meaning of the Federal Act 
on Intermediated Securities. 
3 The transfer and the granting of a security interest over book-entry securities are governed 
exclusively by the provisions of the Federal Act on Intermediated Securities. The transfer or 
granting of a security interest over book-entry securities by means of a written assignment are 
not permitted. 
4 Articles 685d, 685e, 685f, 685g and 686 (2bis) of the Swiss Code of Obligations are also 
applicable with regard to the conditions for refusal to accept a shareholder, the obligation to 
disclose the beneficial owner, the transfer of rights, the timescale for refusal and the addition to 
the share register. 

Article 6a    Share register 
1 The Company maintains a share register in which individual or company names and addresses 
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of owners and beneficial owners of registered shares are entered. 
2 If a shareholder changes place of residence or the location of the head office, this person should 
inform the Company of the new address. Until such information has been provided, written 
correspondence sent to the address noted in the share register will be considered as being 
received from a legal standpoint.  
3 Only the person whose name is listed in the share register is considered by the Company as the 
holder of the rights associated with a registered share. 
4 A purchaser is listed in the share register as a shareholder with voting rights inasmuch as, upon 
request, he/she has expressly stated that the shares were purchased in his/her own name and 
for his/her own account. If the party acquiring the shares is not prepared to provide such a 
declaration, the Board of Directors may refuse to allow the shares to be entered with voting rights. 
5 The Board of Directors is authorised, after hearing the position of the shareholder affected, to 
strike out the entry of a shareholder with voting rights from the share register retroactively with 
effect to the date of the entry, if it was obtained under false pretences. The person affected will 
be informed of the action immediately. 

III. COMPANY STRUCTURE 
Article 7    Corporate bodies 
The corporate bodies of the Company are: 
1. the General Meeting 
2. the Board of Directors 
3. the Statutory Auditors 

IV. GENERAL MEETING  
Article 8    Powers 
1 The General Meeting is the highest decision-making body of the Company. 
2 It has the non-transferable right to: 
h) adopt and amend the Articles of Association 
i) appoint and dismiss: 

• individually, directors whose nomination is within its sphere of competence (see Article 16 (3)) 

• the Chair of the Board of Directors, who must be appointed from among the members of the 
Board of Directors 

• individually, members of the committee overseeing remuneration 

• the Statutory Auditors 

• the Independent Proxy 
j) approve the Annual Report and the consolidated financial statements 
k) approve the parent company’s financial statements and determine the appropriation of 

available earnings, and in particular set the dividend and the directors’ fees 
l) set the interim dividend and approve the interim financial statements necessary for this 

purpose; 
m) decide on redemptions of the statutory capital reserve 
n) release the members of the Board of Directors from eventual liability (“discharge”) 
o) approve the overall amounts of maximum remuneration payable to the Board of Directors and 

Executive Board, pursuant to Article 15 
p) delist the Company’s equity securities 
q) resolve all matters reserved to it by law and the Articles of Association 
3 Article 735 (3) point 4 of the Swiss Code of Obligations is also applicable to the non-binding 
vote on the remuneration report.  



 

5 

Article 9    Notice of meetings 
1 The Annual General Meeting is held once a year, within six months of the close of the financial 
year. 
2 Extraordinary General Meetings are held as often as necessary and in the cases contemplated 
by law. 
3 Annual and Extraordinary General Meetings are held at the registered office of the Company or 
at any other place specified in the notice of meeting. They are called by the Board of Directors, 
and if necessary by the Statutory Auditors or other persons specified in Article 699 of the Swiss 
Code of Obligations. 
4 One or more shareholders together representing no less than 5% of the share capital may also 
ask for a General Meeting to be called. 
5 The Board of Directors has the option to decide to hold a General Meeting virtually, by 
designating an independent proxy. Articles 701d to 701f of the Swiss Code of Obligations apply 
concerning the arrangements for holding a virtual General Meeting. 

Article 10    Method of convening 
1 The General Meeting must be convened by ordinary postal letter sent to the address of 
shareholders listed on the share register, or by email, or by any other method that the Board of 
Directors shall deem appropriate, at least 20 days prior to the appointed date.  
2 The notice convening the meeting must include the agenda and the items of business 
contemplated in Article 700 (2) of the Swiss Code of Obligations. 
3 Shareholders representing a total of 0.5% of the share capital or voting rights may request that 
an item of business be entered on the agenda. This request must be made to the Board of 
Directors in writing no later than 30 days before the date of the meeting, indicating the purpose 
of the debates and the motions submitted. 
4 Reference is made to Articles 699a and 699b of the Swiss Code of Obligations with regard to 
the management report and auditor’s report, as well as the right to add an item to the agenda and 
the right to propose resolutions. 

Article 11    Identification 
To take part in General Meetings, shareholders must provide evidence of their shareholder status 
in the form and within the time limit specified by the Board of Directors. 

Article 12    Voting rights and representation 
1 Each share carries one vote. 
2 Persons who have cooperated in any way in the management of the Company’s business may 
vote on resolutions giving or refusing “discharge” to the Board of Directors. 
3 Where a share is owned collectively, the beneficiaries of the rights it confers may exercise such 
rights only through a joint representative. If ownership of the share has been split, rights are 
exercised by the beneficial owner. 
4 A shareholder may be represented by means of a written power of attorney, by another 
shareholder or by any other representative of their choosing, except for a depositary or a member 
of one of the corporate bodies. This does not apply to legal representatives. The presiding Chair 
of the meeting decides whether to recognise the power of attorney. 
5 Each shareholder may be represented by the Independent Proxy. The Board of Directors shall 
ensure that shareholders are able to assign powers and transmit instructions to the Independent 
Proxy by electronic means. 

Article 13    Organisation of the General Meeting 
1 The General Meeting must be chaired by the Chair of the Board of Directors or, in their absence, 
by the Vice-Chair or a director appointed by the Board. 
2 The Chair shall appoint the Secretary and, where necessary, two scrutineers. 
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3 The minutes must record the items contemplated in Article 702 of the Swiss Code of Obligations. 
They must be signed by the Chair, the Secretary and, where appropriate, the scrutineers. Once 
signed, they are considered as approved. 
4 Resolutions and elections are carried out on a show of hands, unless the Chair decides 
otherwise. The meeting itself may decide to hold a poll, and that decision may be taken on a show 
of hands. The Chair may also decide whether the vote should take place electronically. 
5 Shareholders who have voted against resolutions passed by the General Meeting may request 
that this be recorded in the minutes. 
6 Article 702 (4 and 5) of the Swiss Code of Obligations is applicable concerning the availability 
of the minutes and communication by electronic means of resolutions and the outcome of 
elections. 

Article 14    Resolutions and elections 
1 The General Meeting is quorate irrespective of the number of shareholders present or shares 
represented. 
2 Unless otherwise provided by law or the Articles of Association, the General Meeting passes 
resolutions and conducts elections by an absolute majority of the voting rights represented. 
Abstentions and blank or spoilt votes are not taken into consideration when calculating the 
majority. 
3 Members of the Board of Directors and the committee overseeing remuneration are elected 
individually each time. 
4 With regard to major decisions, Article 704 (1) of the Swiss Code of Obligations is applicable 
(except for point 15 of the aforementioned legal provision, which applies solely to companies 
without shares listed on the stock exchange).  
 
Article 15    Approval of remuneration 
1 The General Meeting must, annually and separately, approve the aggregate amounts set by the 
Board of Directors in relation to: 
1. the maximum aggregate amount of remuneration payable to the Board of Directors in the 

coming financial year, in accordance with Article 22c 
2. the maximum aggregate amount of remuneration payable to the Executive Board in the 

coming financial year, in accordance with Article 22d 
2 Where the General Meeting does not approve an aggregate amount, the Board of Directors may 
submit a revised proposal at the same meeting. If a revised proposal is not submitted or if the 
latter is also turned down, the Board of Directors may call another General Meeting where it will 
submit revised aggregate amounts for approval. 
3 The various aggregate amounts are taken to include all contributions for members of the Board 
of Directors, the Executive Board and the Company to social security together with all 
contributions to occupational pension plans (including employer contributions). 

Article 15a    Independent Proxy 
1 The Independent Proxy’s term of office expires after completion of the next Annual General 
Meeting. Re-election is permitted.  
2 His/her obligations are determined by applicable legislation, in particular Article 689c of the 
Swiss Code of Obligations. 

V. BOARD OF DIRECTORS 
Article 16    Composition 
1 The Company is managed by a Board of Directors consisting of nine members. 
2 In accordance with Article 762 of the Swiss Code of Obligations, the Vaud cantonal government 
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appoints five directors, two of whom are representatives of shareholder municipalities in Vaud 
canton. 
3 The other directors are elected individually by the General Meeting. Their term of office is one 
year, expiring after completion of the next Annual General Meeting. Re-election of these directors 
is possible. However, directors reaching the age of 70 in the calendar year in which the election 
takes place are no longer eligible. 

Article 17    Organisation, committees and delegation of management duties 
1 The Board of Directors will appoint its Vice-Chair and Secretary. The Secretary may be chosen 
from outside the Board. 
2 The Board of Directors may, subject to Article 21, entrust the preparation and execution of its 
decisions, or the supervision of designated matters, to one or more committees composed of 
persons selected from within the Board. 
3 Subject to its non-transferable and inalienable duties, the Board of Directors may delegate all or 
some of the management duties in relation to the Company to one or more members of the Board 
of Directors (appointees), to one or more of its committees, or to one or more natural persons 
outside the Board of Directors (Executive Board). Management of the Company’s assets may be 
delegated to a legal entity. 
4 The remit of any such committees and of the Executive Board is set out in the organisational 
regulations adopted by the Board of Directors. 

Article 18    Duties and powers 
1 The Board of Directors has ultimate responsibility for the Company and the supervision of its 
management. The Board of Directors takes decisions on all matters which are not entrusted or 
reserved to another corporate body by law, the Articles of Association or the organisational 
regulations. 
2 In particular, it has the following non-transferable and inalienable duties: 
10. exercising ultimate responsibility for the Company and issuing the necessary instructions 
11. establishing the organisation 
12. establishing the accounting and auditing principles and the financial plan, inasmuch as such 

a plan is required to manage the Company 
13. appointing and dismissing the persons responsible for managing and representing the 

Company, in particular, appointing the CEO and the members of the Executive Board 
14. drawing up the remuneration report 
15. providing careful scrutiny over the persons responsible for managing the Company to ensure, 

in particular, that they comply with the law, the Articles of Association, the by-laws and the 
instructions issued 

16. drawing up the Annual Report, preparing the General Meeting and implementing its 
resolutions 

17. filing the composition application and informing the competent court in the event of over-
indebtedness 

18. deciding on and confirming capital increases, making amendments to the Articles of 
Association accordingly 

3 If the Chair is vacant, the committee overseeing remuneration does not have its full quota of 
members or the Company lacks an Independent Proxy, the Board of Directors shall in each case 
appoint a replacement who – with the exception of the Independent Proxy – must be a member 
of the Board of Directors, for the period until completion of the next Annual General Meeting. 

Article 19    Calling of meetings and resolutions 
1 The Board is called together by its Chair or Vice-Chair as often as the business of the Company 
requires. 
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2 A majority of Board members must be present at a meeting in order to transact business. 
However, only one member needs to be present for decisions confirming increases in capital or 
amending the Articles of Association accordingly, requiring a public deed. 
3 Decisions are taken by a majority vote. When voting is tied, the Chair has the casting vote. 
4 The decisions of the Board must be recorded in the minutes, which must be signed by the Chair 
and the Secretary. 
5 The Board of Directors makes its decisions in accordance with Article 713 (2) of the Swiss Code 
of Obligations. 

Article 20    Representation 
The Board of Directors shall determine the formalities attached to signing powers and appoint the 
persons authorised to represent the Company. 

Article 21    Committee overseeing remuneration 
1 The committee overseeing remuneration comprises three members. They are appointed by the 
General Meeting from among members of the Board of Directors. The term of office for members 
of this committee is one year, expiring after completion of the next Annual General Meeting. Re-
election is possible. 
2 The committee overseeing remuneration is responsible for providing the Board of Directors with 
opinions on the Company’s remuneration policy. 
3 Concerning remuneration issues relating to the Board of Directors and the Executive Board, its 
tasks and remit are, in principle, as follows: 
1. proposing the maximum aggregate amount of remuneration payable to the Board of Directors 

and the Executive Board in the coming financial year, to the Board of Directors, for the 
attention of the General Meeting 

2. proposing the individual remuneration payable to the members of the Board of Directors, 
bearing in mind the maximum aggregate amount of remuneration approved by the General 
Meeting 

3. determining the individual remuneration payable to the members of the Executive Board, 
bearing in mind the maximum aggregate amount of remuneration approved by the General 
Meeting 

4. proposing amendments to the Articles of Association to the Board of Directors, in relation to 
the remuneration policy for members of the Board of Directors and the Executive Board. 

4 The Board of Directors shall define any further tasks and powers of the committee overseeing 
remuneration in the organisational regulations. 

VI. STATUTORY AUDITORS 
Article 22    Qualification and term of office 
1 The General Meeting must elect a qualified audit expert, as defined by the Federal Act on the 
Licensing and Oversight of Auditors of 16 December 2005, as the Company’s Statutory Auditors. 
2 The Statutory Auditors are elected for a term of one financial year. Their remit ends upon 
approval of the financial statements for the previous year. They may be re-elected to office. The 
General Meeting may only dismiss the Statutory Auditors for legitimate reasons. 
3 Their duties and obligations are those provided for in the Swiss Code of Obligations. 

VIb. REMUNERATION AND OTHER RELATED PROVISIONS 
Article 22a    Other offices permitted 
1 Members of the Board of Directors may each hold the following other offices in the management 
and supervisory bodies of legal entities which are required to be registered in the commercial 
register or a comparable foreign register: 
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1. no more than five offices as a member of a board of directors or as a member of a supreme 
governing or supervisory body of companies considered as publicly traded companies, as 
defined by Article 727 (1) point 1 of the Swiss Code of Obligations; as well as 

2. no more than 15 offices as a member of a board of directors or member of a supreme 
governing or supervisory body of companies not considered as publicly traded companies 
within the meaning of the Swiss Code of Obligations and the Federal Act on Collective 
Investment Schemes; and 

3. no more than 10 offices as a member of the board of directors or member of a supreme 
governing or supervisory body of other legal entities not precisely meeting the above criteria. 

2 Members of the Executive Board, with the agreement of the Board of Directors, may each hold 
the following other offices in the management and supervisory bodies of legal entities which are 
required to be registered in the commercial register or a comparable foreign register: 
1. no more than one office as a member of a board of directors or as a member of a supreme 

governing or supervisory body of companies considered as publicly traded companies, as 
defined by Article 727 (1) point 1 of the Swiss Code of Obligations; as well as 

2. no more than 15 offices as a member of a board of directors or member of a supreme 
governing or supervisory body of companies not considered as publicly traded companies 
within the meaning of the Swiss Code of Obligations and the Federal Act on Collective 
Investment Schemes; and 

3. no more than 10 offices as a member of the board of directors or member of a supreme 
governing or supervisory body of other legal entities not precisely meeting the above criteria. 

3 The restrictions of paragraphs 1 and 2 do not apply to legal entities that are controlled directly 
or indirectly by the Company or which control the Company. They do not apply to legal entities 
which are the occupational pension funds insuring the employees of the Company or companies 
that it controls directly or indirectly. Furthermore, multiple offices exercised in several outside legal 
entities among which there is direct or indirect control, or within occupational pension funds 
insuring the employees of these companies, only count as one office within the meaning of 
paragraphs 1 and 2. 

Article 22b    Contracts stipulating remuneration for members of the Board of Directors 
and Executive Board 
1 The Company, or companies that it controls, may enter into contracts with members of the Board 
of Directors under which they are remunerated for a fixed term or for an indefinite period; the 
duration and the notice period may not exceed one year. Any contracts entered into with members 
of the Board of Directors who are appointed by the Vaud cantonal government expire at the end 
of their term. 
2 The employment contracts of members of the Executive Board are in principle permanent. If the 
committee overseeing remuneration considers it appropriate to enter into a fixed-term 
employment contract, the latter will have a maximum duration of one year. For permanent 
employment contracts, the notice period may not exceed one year from the end of the current 
month. 

Article 22c    Principles of remuneration for members of the Board of Directors 
1 Members of the Board of Directors receive a fixed annual allowance, not connected with the 
Company’s financial results, plus attendance fees for attending meetings of the Board of 
Directors, its committees, outside sessions and special preparatory meetings. They are also 
allotted a mileage allowance for travel between their place of work or home and the locations of 
meetings. 
2 The same principles apply to any business in favour of companies controlled either directly or 
indirectly by the Company. 
3 Members of the Board may in addition be paid in cash, on an arm’s length basis, for consulting 
services offered to the Company or companies of the Romande Energie Group that they do not 
provide in their capacity as members of the Board of Directors. 

Article 22d    Principles of remuneration for members of the Executive Board 
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1 Members of the Executive Board receive remuneration (including any benefits in kind or 
services), which consists of a fixed and a variable component as well as a lump-sum allowance 
to cover entertainment expenses. 
2 The variable portion may not exceed 40% of the Executive Board’s total fixed annual 
remuneration. Against this backdrop, the Board of Directors or, if delegated, the Appointments 
and Remuneration Committee, determines the target values. .  
3 Variable remuneration is linked to achievement of certain performance targets, which are 
analysed over several periods. The performance targets may include personal, collective or 
financial targets linked to the Company, taking into consideration the office held by the recipient 
of the variable remuneration. The Board of Directors or, if delegated the Appointments and 
Remuneration Committee, determines the performance targets, their weighting, the respective 
target values and their achievement. 
4 The variable remuneration may be paid out in the form of cash or a long-term incentive (“LTI”). 
The Board of Directors or, if delegated the Appointments and Remuneration Committee, 
determines the precise arrangements. 
5 All remuneration due to members of the Executive Board in their capacity as directors of 
companies to which they are appointed by the Company or by another Romande Energie Group 
company are paid in full to the employer. 

Article 22e    Out-of-pocket costs 
1 The out-of-pocket costs that are not covered by the mileage allowance within the meaning of 
Article 22c (1), or by the lump-sum remuneration to cover entertainment expenses, within the 
meaning of Article 22d (1) and the by-laws relating thereto, are reimbursed upon presentation of 
receipts. 
2 Such benefits, representing the repayment of actual entertainment costs, do not have to be 
approved by the General Meeting. 

Article 22f    Advances, loans, pension benefits other than normal occupational benefits, 
profit-sharing plans, guarantees 
1 The Company may not grant to members of the Board of Directors or the Executive Board any 
advance, loan, pension benefits other than normal occupational benefits, under Article 22f (3), or 
guarantees. However, advances may be paid, up to an amount of CHF 1,000,000.00, to cover 
legal fees, court costs and other similar expenses necessitated by the defence of their interests 
in the context of claims or civil, criminal or administrative proceedings, linked to the performance 
of their duties or the fact that they are members of the Board of Directors or the Executive Board. 
2 No contributions are paid to pension funds or other occupational benefit institutions for members 
of the Board of Directors, with the exception of contributions to public social-insurance funds.  
3 Members of the Executive Board are covered by the employer’s pension fund, at arm’s length 
and on identical terms to those applicable to other employees of the Company. Benefits may be 
awarded in the event of restructuring-related job cuts, under conditions identical to those 
applicable to other employees of the Company, and up to an amount equal to one times the 
annual remuneration received by the member of the Executive Board concerned in the financial 
year preceding the job cuts. 
4 No profit-sharing plan exists for members of the Board of Directors and the Executive Board. 

Article 22g    Additional amount ensuring remuneration of new members of the Executive 
Board 
1 Where a new position on the Executive Board is created or in the event of a full or partial renewal 
of the Executive Board, to the extent that the appointments relating thereto occurred after the 
General Meeting approved the overall amount of maximum remuneration of the Executive Board 
within the meaning of Article 15 (1) point 2 for the financial year in question, the Board of Directors 
has an additional amount equal to half the final total amount approved by the General Meeting 
for the maximum remuneration payable to the Executive Board at its disposal to cover the 
remuneration for new appointees. 
2 The Company may only use this additional amount if the total amount that has been approved 
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by the General Meeting for the maximum remuneration of the Executive Board is not enough to 
pay the remuneration of new members of the Executive Board until the next Annual General 
Meeting. 
3 The Company may, by means of this additional sum, award an incoming member of the 
Executive Board a signing bonus to compensate for the disadvantages suffered subsequent to 
the change of employer. 

VII. FINANCIAL STATEMENTS AND APPROPRIATION OF RETAINED 
EARNINGS 

Article 23    Financial year, full-year financial statements and consolidated financial 
statements 
1 The Company’s financial year-end is 31 December each year. 
2 The annual financial statements and, where applicable, the consolidated financial statements, 
for the period to the financial year-end, as well as the notes to the financial statements and the 
Annual Report, are prepared annually in accordance with the relevant provisions of Article 957 et 
seq. of the Swiss Code of Obligations. 

Article 24    Appropriation of retained earnings 
Reference is made to Articles 671 and 672 of the Swiss Code of Obligations concerning the 
statutory capital reserve and the statutory retained earnings. 
 
Article 25    Expiry of dividends 
All distributions of profits that remain unclaimed five years after their due date shall vest with the 
Company. 

VIII. WINDING-UP, OBJECTIONS AND NOTICES 
Article 26    Winding-up 
In the event that the Company is wound up, the process will be carried out by the Board of 
Directors, save if the General Meeting appoints other liquidators. 

Article 27    Jurisdiction 
In the event of a dispute between the shareholders themselves or between the shareholders and 
the Company concerning Company business, shareholders who are not resident in the district of 
Morges must have an address for service in Morges; failing that, their address for service is 
deemed to be the Office of the Tribunal d’arrondissement de La Côte, with jurisdiction conferred 
on the authorities of the forum. 

Article 28    Notices/Communications 
Notices by the company that are required by law and the Articles of Association are issued in the 
Swiss Official Gazette of Commerce; with regard to communications by the company to 
shareholders, they may be made validly by ordinary postal letter sent to their address on the share 
register or by email or in any other form that the Board of Directors deems appropriate. 

IX. FINAL PROVISIONS 
Article 29    Entry into force 
1 These Articles of Association replace the Articles of Association of 29 June 2021 and enter into 
force on 16 May 2023. 
2 The Board of Directors shall provide, at that date, for their registration in the commercial register 
and for their publication, inasmuch as they affect third parties. 

_______________ 
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3 These Articles of Association were adopted at the Annual General Meeting of shareholders held 
on 21 May 2010, and amended at the Annual General Meetings held on 25 May 2012, 27 May 
2014, 24 May 2016, 29 May 2018, 19 May 2020, 29 June 2021 and 16 May 2023. 

     

 
 
Version reflecting the proposed amendments submitted for the approval of the Annual General Meeting 
on 16 May 2023. 
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