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. COMPANY'S NAME, DOMICILE, DURATION AND PURPOSE

Art. 1 Under the name exists a stock corporation of indefinite du-

Name, domicile, VZ Holding AG ration pursuant to Art. 620 ff. of the Swiss

duration VZ Holding SA Code of Obligations. The Company is dom-
VZ Holding Ltd iciled in Zug,.

Art. 2 The Company’s primary purpose is the par- ~ The Company may establish branch offices

Purpose ticipation in other enterprises in Switzerland  and subsidiaries in Switzerland and abroad.

Art. 3
Share capital

and abroad. Its purpose inlcudes the invest-
ment and management of assets of all kinds.
Furthermore, the Company may acquire,
manage and alienate real estate as well as
acquire, manage and transfer patents, trade-

marks, technical and industrial know-how.

SHARE CAPITAL AND SHARES

The Company’s share capital is
CHF 2,000,000 divided into 40,000,000

The Company may exercise all commercial,
financial and other activities associated with

the purpose of the Company.

registered shares with a nominal value of
CHF 0.05 each. The shares are fully paid up.

Art. 3a
Contingent
share capital

The Company’s share capital shall be raised
by the maximum sum of CHF 40,000 by
the issue of up to 800,000 registered shares
that are to be fully paid up with a nominal
value of CHF 0.05 each as the consequence
of the exercise of option rights granted to the
members of the Board of Directors and the
employees at all levels of the Company and
of group companies in accordance with the
provisions of a participation plan or several
participation plans. The shareholders’ sub-
scription and advance subscription right is
excluded in respect of this contingent cap-

ital increase. The acquisition of registered
shares through the exercise of option rights
and the further transfer of the registered
shares is subject to the transfer restrictions
pursuant to Art. 5 of the articles of asso-
ciation. The Board of Directors shall de-
termine the details of the issue conditions
as well as the respective issue amount, the
timing of the dividend entitlement and
the nature of the contributions, and shall
stipulate the participation plan. The issue
of shares below the stockmarket price is
permitted.

Art. 4
Form of shares,
conversion

Articles of association

The Company’s registered shares shall be
issued subject to Paragraphs 3 and 4 in the
form of book-entry securities (within the
meaning of the Swiss Code of Obligations)
and intermediated securities (within the
meaning of the Swiss Intermediated Secu-
rities Act — “Bucheffektengesetz”).

Disposals of the intermediated securities
shall be subject to the Intermediated Secu-
rities Act. The transfer of the book-entry
securities shall be subject to written assign-
ment. In order to be valid, the assignment
must be reported to the Company.

VZ Holding Ltd



The Company may withdraw shares issued
as book-entry securities from the safekeeping
system.

A shareholder may, once he has been listed in
the share ledger, demand that the Company
issue a certificate in respect of his registered
shares at any time. However, the share-
holder shall not have any entitlement to the
printing and delivery of the certificates. The
Company may print and deliver documents
(individual documents, certificates or global
documents) for registered shares at any time.

With the shareholder’s consent the Com-
pany may cancel certificates that have been
delivered to it.

By means of an amendment of the articles of
association the General Meeting may at any
time convert registered shares into bearer
shares or bearer shares into registered shares.
Subject to statutory restrictions, by means
of an amendment of the articles of associa-
tion shares may furthermore be merged into
shares with a larger nominal value or split

into shares with a lower nominal value.

Art. 5
Share ledger,
share transfer

VZ Holding Ltd

The Board of Directors shall maintain a
share ledger of the registered shares in
which the owners and usufructuaries shall
be recorded with their names and addresses.
Entry in the share ledger shall be subject
to proof of the acquisition of the share for
ownership or the establishment of a usu-
fruct. Vis-a-vis the Company, shareholders
or usufructuaries shall be deemed to be only
those persons who are recorded in the share
ledger. The Company shall recognise only
one proxy per shareholder.

Acquirers of shares shall, upon request, be
entered in the share ledger as shareholders
with voting rights, provided that they ex-
pressly declare that they have acquired the
shares in their own name and for their own
account, that there is no agreement on the
redemption or surrender of such shares and
that they bear the risk associated with the
shares. The Board of Directors is authorised
to grant exemptions from this provision in
connection with the trading of shares, for
example the registration of persons who hold
shares on behalf of third parties (“nomi-

nees”).

The Board of Directors shall enter nomi-
nees for up to 3 percent of the share capital
registered in the Commercial Register as
shareholders with voting rights in the share
ledger. Above this limit, the Board of Direc-
tors may register nominees as shareholders
with voting rights if the nominee in question
informs the Company of the names, ad-
dresses and shareholdings of the persons on
whose account the nominee holds 0.5 per-
cent or more of the share capital registered
in the Commercial Register. The Board of
Directors shall enter into agreements with
such nominees concerning the reporting ob-
ligation, the representation of shares and the
exercise of voting rights.

The Company may delete entries from the
share ledger, after hearing the affected par-
ty, if these were established on the basis of
false information provided by the acquiring
party. The acquiring party must be imme-

diately informed about the removal.

Articles of association
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lll. ORGANISATION OF THE COMPANY

Art. 6
Organs

The Company has the following organs:
A. General Meeting

B. Board of Directors

C. Auditors

A. General Meeting

Art. 7 The supreme governing body of the Com- 4. to determine the interim dividend and
Powers pany is the General Meeting. It has the fol- approve the interim financial statements
lowing non-transferable powers: required for this purpose;

1. to determine and amend the articles of 5. to adopt resolutions concerning the
association; repayment of the statutory capital

2. election and dismissal of reserve;

— the members of the Board of 6. to discharge the Board of Directors;
Directors, 7. delisting of the Company’s equity
— the Chairman of the Board of securities;
Directors, 8. to approve the compensation of the
— the members of the Compensation Board of Directors and of the persons
Committee entrusted by the Board of Directors with
— the independent proxy, and managing the Company in whole or in
— the external auditor; part (the “Executive Board”);

3. to approve the management or annu- 9. to approve the report on non-financial
al report, the consolidated financial matters pursuant to Article 964c CO;
statements and the annual financial  10. to adopt resolutions on matters reserved
statements, as well as to resolve on the to the General Meeting by law or the
allocation of the disposable profit and articles of association or submitted to it
particularly the setting of dividends; by the Board of Directors.

Art. 8 The ordinary General Meeting shall be held ~ The Board of Directors must convene an
Convening each year within six months of the end of  extraordinary General Meeting if share-
the financial year. Extraordinary General holders collectively representing at least

Meetings shall be convened as often as nec- 5 percent of the share capital or of the votes

essary, in particular in the cases stipulated  request in writing that one be convened,

by law. indicating the agenda item and the motions.
Art. 9 The General Meeting shall be convened by =~ The convening shall be made by notice in
Form of the Board of Directors, or if necessary by = the Company’s organ of publication and
convening the Auditors. The liquidators shall also be by letter or electronic communication

Articles of association

entitled to convene meetings.

The General Meeting shall be convened no
later than 20 days before the date of the
meeting.

to the contact details of the shareholders
entered in the share ledger.

VZ Holding Ltd



The meeting notice must state:

1. the date, commencement, nature and
place of the General Meeting;

2. the agenda items;

3. the motions of the Board of Direc-
tors along with a brief statement of the
grounds for the motions;

4. where applicable, the motions of the
shareholders and a brief statement of the
grounds for the motions;

5. the name and address of the independent
proxy.

The Board of Directors shall ensure that the

agenda items maintain consistency of sub-

ject matter and shall submit to the Gener-
al Meeting all information necessary for its
decision-making. Shareholders representing
together at least 0.5 percent of the share
capital or votes may request that an item be
placed on the agenda or that motions relating
to agenda items be included in the convoca-
tion of the General Meeting. Such a request
must be received by the Board of Directors
in writing at least 45 days prior to a General

Meeting, indicating the motions and proof

of the shares represented.

At the General Meeting, any shareholder

may submit motions in connection with the

agenda items. No resolutions may be passed
on matters that have not been announced in

this manner, except for a motion to convene

an extraordinary General Meeting, to con-

duct a special investigation and to elect an

external auditor.

The annual report, the compensation report

and the audit reports must be made available

no later than 20 days before the ordinary

General Meeting.

The Board of Directors shall determine the

location of the General Meeting, which may

be held in Switzerland or abroad.

In doing so, it may provide for the General

Meeting to be conducted electronically with-

out a meeting venue.

The Board of Directors shall regulate the use

of electronic means. It shall ensure that:

1. the identity of the participants has been
established;

2. the votes at the General Meeting are
directly delegated;

3. any participant may submit motions and
take part in discussions;

4. the result of the vote cannot be distorted.

If technical problems arise during the

General Meeting that prevent it from being

conducted properly, it mustbe repeated. The

notice period until the next General Meeting

may be shorter than 20 days.

Resolutions adopted by the General Meeting

prior to the occurrence of the technical prob-

lems shall remain valid.

Art. 10
Chair, minutes

VZ Holding Ltd

The General Meeting shall be chaired by
the Chairman, or in his absence by another
member of the Board of Directors or by
another Chairman elected by the General
Meeting for the day.

The Chairman shall appoint the Counter
of the Votes as well as the Keeper of the

Minutes, who do not need to be share-

holders.

The Board shall be re-

sponsible for keeping the minutes, which

shall be signed by the Chairman and the

of Directors

minute-taker. Any shareholder may request
that the minutes be made available to him/
her within 30 days of the General Meeting.
The resolutions and the results of the elec-
tions, including details of the votes, shall be
made available electronically within 15 days
of the General Meeting.

Articles of association
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Art. 11
Votings,
elections

Each share entitles its holder to one vote.
Shareholder may arrange for themselves to
be represented at the General Meeting by a
third party, who must identify themselves
by means of a written power of attorney, or
by means of a written or electronic power of
attorney by the independent proxy.

Unless otherwise specified by law or by the
articles of association, the General Meeting

shall adopt resolutions and hold elections by

the majority of the shareholder votes cast,
not including blank or invalid votes.
Ifanelection cannotbe completed in the first
vote, there shall be a second voting in which
a simple majority shall decide.

The Chair shall not have a casting vote. The
elections and votings shall be held openly,
unless the General Meeting or the Chair

decide to hold a written election or voting.

Art. 12
Independent

proxy

Articles of association

The General Meeting shall elect the inde-

pendent proxy for a one-year period of office

until the end of the next ordinary General

Meeting.

Re-election is permitted.

If the Company does not have an independ-

ent proxy, the Board of Directors shall elect

an independent proxy for the next General

Meeting.

The General Meeting may dismiss the in-

dependent proxy at the end of the General

Meeting.

The independent proxy shall exercise his

obligations in accordance with the relevant

statutory regulations.

The Board of Directors shall ensure that

the shareholders have the opportunity to

issue the following to the independent proxy:

1. instructions concerning any motion re-
lating to agenda items contained in the
notice of the General Meeting; and

2. general instructions on unannounced
motions relating to agenda items, on new
motions pursuant to Article 17(4) of the
articles of association (rejected compen-
sation) and on new agenda items pur-
suant to Article 704b CO.

The Board of Directors shall moreover en-

sure that the shareholders are able to issue

their powers of attorney and instructions to

the independent proxy, including electroni-

cally, up to 48 hours before the start of the

General Meeting stipulated in the invita-
tion. The relevant criterion for adherence to
the deadline is the time of the receipt of the
powers of attorney and instructions by the
independent proxy. The Board of Directors
shall define the rules that are to be used for
the electronic issue of powers of attorney and
instructions.

The independent proxy shall exercise the
voting rights transferred to them by the
shareholders in accordance with the instruc-
tions received. If the independent proxy has
not received any instructions, they shall
abstain from voting. The independent proxy
shall treat the instructions of the individ-
ual shareholders as confidential until the
General Meeting. This independent proxy
may provide the Company with general
information on the instructions received.
However, the independent proxy may not
provide the information earlier than three
business days before the General Meeting
and must state at the General Meeting the
information the independent proxy has
provided to the Company.

If the independent proxy is unable to exer-
cise his office, or if the Company does not
have an independent proxy, then the powers
of attorney and instructions issued to him
shall be deemed to have been issued to the
independent proxy appointed by the Board
of Directors pursuant to the above Para. 3.

VZ Holding Ltd



Art. 13
Qualified
majority

A resolution of the General Meeting shall
require at least two thirds of the votes re-
presented and the majority of the par value

B. Board of Directors

Art. 14
Composition

The Board of Directors shall consist of at
least three members. It shall be elected by
the ordinary General Meeting and in each
instance for a one-year period of office until
the end of the next ordinary General Meet-
ing. Prior resignation or dismissal remain
reserved. New members shall complete the
periods of office of those whom they replace.
The members of the Board of Directors may
be re-elected at any time.

of the shares represented for the cases speci-
fied in Art. 704(1) CO and for the conver-

sion of registered shares into bearer shares.

The Board of Directors shall constitute it-
self, with the exception of the election of the
Chairman and the election of the members
of the Compensation Committee.

If the office of the Chairman is vacant, then
the Board of Directors shall elect a new
Chairman from amongst its ranks for re-

mainder of the period of office.

Art. 15
Responsibility

VZ Holding Ltd

The Board of Directors is entrusted with the
ultimate direction of the Company as well
as with the supervision of the management.
It shall represent the Company externally
and shall attend to all matters which are not
reserved for any other organ of the Company
by law, the articles of incorporation or re-
gulations. The Board of Directors shall dele-
gate the management and representation of
the Company to third parties (Executive
Board), who need not be shareholders, in ac-
cordance with Organisational Regulations.
It shall issue the Organisational Regulations
in accordance with the minimum require-
ments of Article 716b(3) CO and shall set
out the rules for the corresponding contrac-
tual relationships between the Company and
the Executive Board.

The Board of Directors has the following

non-transferable and inalienable duties:

1. conducting the overall management of
the Company and issuing the necessary
directives;

2. determining the organisation of the
Company;

3. organising the Company’s accounting,
financial control and financial planning

systems;

4. appointing and dismissing the persons
entrusted with managing and represen-
ting the Company, and determining the
signing authority;

5. conducting the overall supervision of
the persons entrusted with the executive
management, particularly with regard to
compliance with the law, the articles of
association, regulations and directives;

6. preparing the annual report, the com-
pensation report and the report on
non-financial matters pursuant to Arti-
cle 964c CO;

7. preparing the General Meeting and im-
plementing its resolutions;

8. filing an application for a composition
moratorium and notifying the court in
the event of the Company’s over-in-
debtedness;

9. adopting resolutions concerning the
subsequent payment of contributions in
respect of shares that are not fully paid
up, and making the associated amend-
ments to the articles of association;

10. adopting resolutions confirming capi-
tal increases and making the resulting
amendments to the articles of associa-

tion;

Articles of association

7



8

11. examining the professional requirements
of the licensed audit experts and licensed
auditors in cases where the law provides

for the use of such auditors.

12. forming committees to prepare and
implement its resolutions or to oversee
business, provided that the Board of Di-

rectors consists of at least five members.

Art. 16
Organisation

The Board of Directors shall set out the
basic principles of its organisation in the
Organisational Regulations. The rules and
procedures, quorum (presence) and resolu-
tions of the Board of Directors shall be in
accordance with this.

In the absence of a presence quorum, a single
member of the Board of Directors may pres-
ent the declarations in conjunction with a

capital increase, a further paying up or full

paying up of the share capital, together with
a corresponding amendment of the articles
of association, before the registrar.

The Chairman shall have a casting vote.
Minutes must be kept of the deliberations
and resolutions of the Board of Directors
(including circular resolutions). The minu-
tes must be signed by the Chairman and by
the Secretary of the Board of Directors.

Art. 17

Approval of the
compensation

of the Board of
Directors and the
Executive Board

Articles of association

The General Meeting shall be responsible
for approving the motions of the Board of

Directors in respect of:

1. the maximum total sum of the compen-
sation of the Board of Directors, in each
case for the period until the next ordinary
General Meeting;

2. the maximum total sum of the fixed com-
pensation of the Executive Board for the
current financial year;

3. the total sum of the variable compen-
sation of the Executive Board for the past
financial year.

Insofar as the approved total sum is not suf-

ficient for the compensation of the Executive

Board to compensate possible new Exec-

utive Board members appointed after the

General Meeting resolution, an additional

sum amounting to up to 30 percent of the

previously approved total compensation
shall be available to the Company for the
respective approval period.

The Board of Directors may present al-

ternative and additional motions to the

General Meeting for approval in respect

of the same or other time periods. If the

General Meeting refuses to approve a total

sum for the members of the Board of Direc-

tors or Executive Board within the context

of the binding vote pursuant to the afore-

mentioned Para. 1, then the Board of Direc-
tors shall be entitled to submit new motions
(including repeatedly) to the same General
Meeting. If it does not submit any new mo-
tions, or if these too are rejected, then the
Board of Directors may at any time, sub-
ject to adherence to the statutory conditions
and the conditions of the articles of associa-
tion, convene a new General Meeting.

The Company or companies controlled by it
may pay compensation prior to approval by
the General Meeting, subject to subsequent
approval (see paragraph 1 above).
Reimbursement of expenses does not cons-
titute compensation. The Company may
reimburse the expenses of the members of
the Board of Directors and Executive Board
in the form of approved flat-rate expenses.
Members of the Board of Directors and the
Executive Board may draw compensation
for activities performed in companies that
are controlled directly or indirectly by the
Company, insofar as these are approved by
the Company’s General Meeting. The sums
approved by the General Meeting in accord-
ance with this provision of the articles of
association may be paid by the Company
and/or by one or more other group com-
panies. A compensation covered by the ap-

proval resolution of the General Meeting

VZ Holding Ltd



for a specific period of time may also be paid
wholly or in part after this time period has
passed, insofar as it is paid in respect of the

time period to which the approval resolution

relates. In this event the compensation does
not have to be covered by the approval res-
olution of the respective time period during
which the payment is performed.

Art. 18
Compensation
principles

The compensation of the members of the
Board of Directors and the Executive Board
should be reasonable, competitive and per-
formance-related, and should be defined in
accordance with the strategic goals and suc-
cess of the company. The Company may pay
the members of the Board of Directors and
the Executive Board performance-related
compensation. The level thereof shall be
based upon the qualitative and quantitative
goals defined by the Board of Directors. The
performance-related compensation may be
paid out in cash or by means of the alloca-
tion of equity stock, convertible rights or
options, or other rights relating to equity
stock. The sum of the performance-related
compensation of a member of the Board of
Directors or the Executive board should, as
a rule, not exceed 150 percent of his fixed
compensation. The Board of Directors shall
stipulate the details of the performance-re-
lated compensation of the members of the
Board of Directors and the Executive Board
in regulations.

The Company may allocate equity securities,
convertible rights or options, or other rights
relating to equity securities, to the members
of the Board of Directors and the Executive

Board. In the event of the allocation of equi-
ty securities, convertible rights or options, or
other rights relating to equity securities, the
sum of the compensation shall correspond
to the value of the allocated securities or
rights at the time of allocation pursuant to
generally accepted valuation methods. The
Board of Directors may impose a lock-in
period for the holding of the securities or
rights and may stipulate when and to what
extent the authorised individuals shall ac-
quire a unconditional entitlement, or under
what conditions any possible lock-in periods
shall lapse and the beneficiaries shall imme-
diately acquire a unconditional entitlement.
The Board of Directors shall set out the
details in regulations.

The allocation of equity securities, converti-
ble rights or options, or other rights relating
to equity securities, that the members of the
Board of Directors and the Executive Board
receive in their capacity as shareholders of
the Company (e.g. subscription rights with-
in the framework of a capital increase or
options within the framework of a capital
reduction), shall not be deemed to constitute
compensation and are not covered by this

provision.

Art. 19
Compensation
Committee

VZ Holding Ltd

The General Meeting shall elect a Compen-
sation Committee consisting of two or more
members. The members of the Compensa-
tion Committee shall be elected individual-
ly. Only members of the Board of Directors
are eligible. The period of office of the mem-
bers of the Compensation Committee shall
end at the latest at the end of the ordinary
General Meeting following their election.

Re-election is possible.

The Compensation Committee shall consti-
tute itself and determines from its members
the chairman.

If the Compensation Committee is incom-
plete, then the Board of Directors shall elect
the missing members for the remaining
period of office.

The Compensation Committee is respon-
siblefor preparing the resolution of the Board

of Directors pertaining to the compensation

Articles of association
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of the members of the Board of Directors
and the Executive Board, and must submit
a corresponding proposal to the Board of
Directors. The Board of Directors shall pass
a resolution on the basis of the proposal sub-
mitted by the Compensation Committee in
respect of the compensation of the mem-
bers of the Board of Directors and Executive
Board, and shall present this to the General
Meeting for approval pursuant to Art. 17 of

the articles of association.

The Compensation Committee may for the
purpose of fulfilling its responsibilities draw
upon the services of further persons and ex-
ternal advisers, and may permit these to take
part in its meetings.

The Board of Directors may assign addition-
al tasks to the Compensation Committee
and sets out in writing the organisation and

the decision-making process.

Art. 20
Contracts, loans,
credits, benefits
beyond occupa-
tional benefit
plans

Articles of association

Contracts of employment with members of
the Executive Board and legal agreements
with the members of the Board of Directors
upon which the compensation of the respec-
tive members is based shall be concluded for
a fixed duration of no more than one year or
for an indefinite period subject to a period
of notice of no more than 12 months as at
the end of a calendar month.

Loans and credits to members of the Board
of Directors and the Executive Board shall
be granted within the context of normal
business activities subject to the same con-
ditions as are available to the employees of
the Company or of enterprises controlled
by the Company. The total sum of such
loans may not exceed CHF 100 million,
while the sum per member of the Board of
Directors or the Executive Board may not
exceed CHF 20 million. With respect to
credit-worthiness and credit ratingloans and
credits granted to the Board of Directors or
to the Executive Board shall comply with
guidelines for credits and loans applied to
third parties.

The members of the Executive Board may
be affiliated to the pension plans schemes
due to mandatory requirements or due to a
voluntary participation. In these cases they
receive benefits in accordance with its regu-

lations, including any possible supplemen-

tary benefits. The members of the Board
of Directors may also join the pension plan
schemes in accordance with its regulations.
The Company shall render the regulatory
contribution payments to the occupational
benefit plans. In the event of illness or acci-
dent of a member of the Board of Directors
or the Executive Board, the Company may
continue to pay his salary within the context
of a regulatory arrangement agreed by the
Board of Directors or within the context of
insurance benefits.

Pension benefits of the Company or of a
group company, whether these are direct
or from third parties, that are paid to mem-
bers of the Board of Directors or the Ex-
ecutive Board who, pursuant to the law or
the relevant regulations, are unable to join
the occupational benefit plans, or who are
obliged to do so and fail to comply with this
requirement, may not exceed 40 percent of
the annual compensation of the respective
person per annum. The rendering of pension
benefits by the Company, a group compa-
ny or third party to the respective persons,
for whom the Company or a group com-
pany has rendered contributions or made
provisions that have been approved by the
General Meeting, does not constitute com-
pensation that is subject to approval at the
time of the payout of the benefit.

VZ Holding Ltd



Art. 21
Other mandates

C. Auditors

Art. 22
Composition

VZ Holding Ltd

Members of the Board of Directors and the
Executive Board may exercise additional
functions on senior management level or
as members of boards of other legal entities
only if this is compatible with their work-
load of the position at the Company. The
specification of other mandates has to be bal-
anced with the requirements of the function
within the Company. With the exception of
unpaid positions, the exercise of such addi-
tional functions is subject to the approval of
the Board of Directors.

In any event, the members of the Board of

Directors may not hold or exercise more

than the following number of additional

functions in similar positions at other com-
panies that have a commercial purpose:

— 5 positions at listed companies, where-
by several positions held at different legal
entities that belong to the same group
constitute a single position; and

— 15 remunerated positions at non-listed
legal entities, whereby several positions
held at different legal entities that belong
to the same group constitute a single po-
sition; and

— 5 unpaid positions, whereby the reim-
bursement of expenses does not consti-
tute compensation and several positions
at different legal entities that belong to

the same group count as a single position.

The General Meeting shall each year elect
Auditors with the rights and obligations
stipulated by law.

In any event, the members of the Board of

Directors may not hold or exercise more than

20 additional functions in similar positions

in other companies that have a commercial

purpose, and more than one mandate in
different companies belonging to the same
group shall count as one mandate.

Excluded from this restriction are positions

that a member of the Board of Directors

exercise at the direction of the Company.

In any event, the members of the Executive

Board may not hold or exercise more than

the following number of additional func-

tions in similar positions in other companies
that have a commercial purpose:

— 1 position at a listed company, whereby
several positions held at different legal
entities that belong to the same group
constitute a single position; and

— 5 remunerated positions at non-listed le-
gal entities, whereby several positions held
atdifferent legal entities that belong to the
same group constitute a single position;
and

— 6 unpaid positions, whereby the reim-
bursement of expenses does not consti-
tute compensation and several positions
at different legal entities that belong to
the same group count as a single position.

Excluded from this restriction are functions

that a member of the Executive Board exer-

cises at the direction of the Company.

Articles of association
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IV. ANNUAL FINANCIAL STATEMENTS AND APPROPRIATION
OF PROFITS

Art. 23
Financial year,
annual report

The financial year begins on 1 January and
ends on 31 December.

The Board of Directors shall prepare an an-
nual report for each financial year, which
shall consist of the annual financial state-
ments (comprising the profit and loss state-
ment, balance sheet and notes), the manage-

ment report, the compensation reportand, if
applicable, the consolidated financial state-
ments as well as the report on non-finan-
cial matters pursuant to Article 964¢c CO,
and shall be conducted in accordance with
the statutory provisions on proper financial
reporting

Art. 24
Appropriation
of profits

Subject to the statutory regulations concern-
ing the appropriation of profit, in particular
Art. 671 ff OR, the balance sheet profit shall
be at the disposal of the General Meeting.

V. TERMINATION

Art. 25
Dissolution and
liquidation

The General Meeting may at any time re-
solve to dissolve and liquidate the Company
in accordance with the statutory provisions
and the provisions of the articles of asso-
ciation.

The liquidation shall be performed by the
Board of Directors, provided that this is
not assigned to other persons by means of a

resolution of the General Meeting.

VI. ANNOUNCEMENTS

Art. 26
Communications
and announce-
ments

12 Articles of association

The Company’s publication organ is the
Swiss Official Gazette of Commerce. The
Board of Directors may designate further
organs of publication.

Zug, 12 April 2023

Theliquidation of the company shall be per-
formed in accordance with Art. 742 ff. OR.
The liquidators are also entitled to sell assets
(including real estate) on the open market.

Once the debts have been settled, the assets
shall be distributed amongst the shareholders
in proportion to their paid-in contributions.

Notices and invitations from the Company
shall be made by letter or electronic commu-
nication to the contact details of the share-
holders entered in the share ledger.

VZ Holding Ltd






