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Annual General Meeting of Cicor Technologies Ltd. 
April 18, 2023, at 2:00 p.m., at the company's headquarters in Boudry 
 
Opening by Mr. Daniel Frutig, Chairman of the Board of Directors: 
 
"Dear Shareholders, 
 
On behalf of the Board of Directors of Cicor Technologies Ltd, I would like 
to welcome you to the Annual General Meeting of the Cicor Group. I would 
also like to welcome the independent proxy of Etude Athemis, 
Mr. Pascal Moesch, and the representatives of Computershare Schweiz AG. 
Computershare is responsible for the attendance check and the formal voting 
part of this year's Annual General Meeting. I also would like to welcome 
Mr. Stocker, the representative of our external auditors KPMG, and 
Mr. Matthias Courvoisier, from Baker McKenzie. The minutes of today's AGM 
are written by Mr. Fritz Stahl. 
 
From the Board of Directors of the Cicor Group, Ms. Denise Koopmans and 
Mr. Konstantin Ryzhkov are present today. Unfortunately, Mrs. Norma Corio 
cannot be present today and sends her apologies. From the Group 
Management of Cicor I would like to welcome our CEO Alexander Hagemann 
and Marco Kechele, our EVP Operations. Our CFO, Peter Neumann, 
unfortunately cannot be with us due to an unfortunate accident. All of us wish 
him a good and speedy recovery. 
 
Thank you very much for your attention. I may now continue with the 
procedure and the points to be observed at the Annual General Meeting.". 
 

*     *     *     *     *     *     *     *     * 
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The Annual General Meeting was convened in accordance with the law on 
March 24, 2023, in the Swiss Official Gazette of Commerce (Schweizerisches 
Handelsamtsblatt) and also by personal invitation to the shareholders by post. 
 
The Annual Report 2022 with the annual financial statements, the consolidated 
financial statements and the annual report, as well as the reports of the statutory 
auditors and the remuneration report were sent to the shareholders if 
requested, are available online and were also available for inspection by the 
shareholders at Cicor Technologies Ltd. here in Boudry as of March 24, 2023. 
 

*     *     *     *     *     *     *     *     * 
 
These were the organizational points. I now officially open the Annual General 
Meeting. 
 
As secretary of the meeting, I propose the Board Member 
Mr. Konstantin Ryzhkov. The minutes will be taken by Mr. Fritz Stahl, attorney 
at law. 
 

*     *     *     *     *     *     *     *     * 
 
The agenda items for this year's Annual General Meeting are as follows: 
 
1. Annual report, annual financial statements and consolidated financial 

statements 2022; report of the statutory auditors 
2. Appropriation of available earnings 
3. Discharge from liability of the members of the Board of Directors and the 

Group Management 
4. Approval of the total compensation of the Board of Directors for the next 

term of office 
5. Approval of the total compensation of the Group Management for the 

financial year 2024 
6. Consultative vote on the Remuneration Report 2022 
7. Conditional capital for compensation purposes 
8. Capital band with 10% right to exclude preemptive rights 
9. Increase of the 10% right to exclude preemptive rights to 20% 
10. Formal amendments to the articles of incorporation 
11. Amendment regarding virtual shareholders meeting 
12. Re-elections of the Board of Directors 
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13. Re-elections of the Remuneration Committee 
14. Re-election of auditors 
15. Re-election of independent proxy 
 

*     *     *     *     *     *     *     *     * 
 
Before I hand over to Alexander Hagemann who will provide you with a 
comprehensive overview of the year 2022 in terms of businesses, performance 
and results, I would like to provide you with an overview from the board of 
directors: 
 
Cicor's reporting year 2022 - successful in every respect: 
 
• strategically, the newly acquired companies Axis Electronics and 

SMT Elektronik were integrated according to plan. 
• Two further acquisitions with Phoenix Mecano Digital Elektronik and 

AFT (Thin-film) were agreed and could successfully be closed earlier this 
year. 

• Operationally Cicor has managed well challenges of material shortages, 
disrupted supply chains and high inflation, while delivered strong growth. 

• This led to record results in order intake, sales and operating margin at the 
EBITDA and Core EBIT levels. 

 
Reflecting on our challenging social and geopolitical conditions: 
 
• Looking back a few years, in 2020 we were deeply concerned about how 

to cope with CORONA and to protect our people! This led further to 
tremendous social tragedies and instabilities in the global supply chain. 

• Last year when we met at the AGM 2022 for the first time again physically, 
after 2 years of severe Corona implications, we experienced already 
2 months of a dramatic war in Europe when Russia invaded Ukraine. 

• Today, at our AGM 2023, we continue to be in stormy waters like we 
hardly experi-enced ever before: 
• The war in Europe is still going on and has not come to an end yet! 
• Inflation has reached heights like no one experienced for a decade or 

so. 
• Supply Chain and geopolitical uncertainties remain to be a challenge. 
• Credit Suisse collapsed! 
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• So, we at Cicor are grateful for an overall successful year 2022, where we 

have proofed to be RESILIENT AND CAPABLE TO GENERATE 
PROFITABLE GROWTH IN MANAGING OUR BUSINESSES in 
CHALLENGING TIMES. 

 
• However, we must remain humble and stay close to all our people, 

customers and partners and have basically to take each day as it comes. 
The one thing we have in common is the commitment to deliver the best 
possible work and to create value within a set of basic ethical standards. 

 
*     *     *     *     *     *     *     *     * 

 
Cicor strategic framework: 
 
We have a robust strategic framework based on 5 pillars - striving to become a 
leading European full-cycle solution provider for sophisticated electronics. 
 
1. Creating value for Customers, shareholders and all of our stakeholders 

(EVA) 
• Cicor creates value for its customers by turning their ideas into 

solutions (Mission) 
• Performance culture 
• Long-term view / Broadening the shareholder base 

 
2. Leveraging on our capabilities 

• Engineering 
• Technologies 
• Mastering supply chain and operational excellence 
• Global Production Footprint 
• ……allowing us to upsell and to increase value add per customer and 

boosting cross selling among our divisions. 
 
3. Distinction - Be the partner of choice 

• Serving global leaders in industrial and regulated markets 
(AIM: Aerospace & Defense, Industrial and Medical) 

• Cicor offers its customers a one-stop-shop for full cycle electronic 
solutions (engineering, microelectronic assembly, PCBA and box 
building, precision plastics, thin film substrates and PCB, new 
technologies) with a reputation for consistent high quality delivered 
from its global footprint.  
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4. Good Corporate Governance 

• Discipline and Transparency 
• Responsibility for ESG 
• Balancing interests of minority and anchors shareholders 

 
5. Platform for profitable growth 

• organically and inorganically 
• Be the consolidator in the AIM industry. 

 
Cicor's sales increased 2022 by 31.0% year-on-year to an all-time high of 
CHF 313.2 million (2021: CHF 239.0 million), a result of Cicor’s ability to 
withstand negative external influences. In local currencies, sales growth was 
35.8%. Adjusted for acquisitions, Cicor's sales also grew at a double-digit rate 
of 12.0% (15.3% in local currencies). Despite the general economic slowdown, 
order intake reached a record high of CHF 358.9 million (2021: CHF 286.6 
million) and exceeded the previous year by 25.2%. As a result, the book-to-bill 
ratio remained positive at 1.15. 
 
In the second half of the year, price increases to pass on cost inflation to 
customers had a positive impact, resulting in a margin acceleration compared 
to the first half. The operating margin at EBITDA level was therefore in double 
digits, for the first time since Cicor has engaged in EMS activities, in the 
reporting year at 10.3% (2021: 9.7%). The EBITDA generated thus amounted 
to CHF 32.3 million, 39.6% above the previous year's figure of CHF 23.1 
million. 
 
Executing on our growth strategy: 
• Successful acquisitions 

o Axis Electronics has strengthened Cicor's presence in the European 
aerospace and defense electronics manufacturing market 

o SMT Elektronik, was integrated and organizationally merged with the 
nearby Cicor Company Rhe Microsystems GmbH (Radeberg, 
Germany) 

o Together with the acquisition of Phoenix Mecano Digital Elektronik, 
Cicor has developed into one of the leading EMS service providers 
in Germany, Europe's most important electronics market, and has 
gained an attractive production site in Tunisia. 
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• Cicor aims to achieve a leading position in the three target markets of 

industrial electronics, medical technology and aerospace and defense in 
Europe. In line with its strategy, Cicor generated 82% of its sales in these 
markets. 

 
• Profitable organic growth is based on a full pipeline of new business with 

existing and new customers. 
 
• Last autumn we have strengthened our executive committee in 

Operational Excellence in line with the growth of our company. 
 
• Cicor has an attractive production footprint and is benefiting from some 

relocation of essential production volumes from customers out of China 
to Southeast Asia and Europe. 

 
• Financially, we want to ensure we continue to have a solid balance sheet 

offering flexibility for further growth 
• Cicor was able to significantly strengthen its balance sheet by issuing 

a five-year noninterest-bearing mandatory convertible bond. Cicor 
received a total of CHF 59.1 million from two tranches in the year 
under review. 

• The strong cash position of CHF 75.5 million and the solid equity 
ratio of 40.6% in combination with the low net debt, allow Cicor to 
continue its strategy of growth in 2023 and beyond. 

 
Creating value & adhere to Good Corporate Governance: 
 
1. At Cicor we adhere to the principles of good governance and fair business 

practices, respecting the interests of all our shareholders & stakeholders. 
2. We propose to our shareholders to provide a 20% capital band to support 

the Company's strategy of expanding its business through acquisitions. We 
may further need to exclude pre-emptive rights (this allows us to proceed 
as we done it for Axis). 

3. During today AGM we are going to ask you further to approve some 
formal amendments to the Articles of Association by removing outdated 
provisions aligned with the new stock corporation law. 

4. The complete minutes of the AGM will be prepared this year for the first 
time exclusively in English.  
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5. The agenda items 7 to 11 will also be recorded in a separate notarial record, 

by the notary present today, as they aim at adjustments/amendments to 
the Articles of Association. 

6. The Board of Directors of Cicor proposes to the shareholders to waive 
the payment of a dividend over 2022. This will give the Company the 
possibility to allocate its capital in such a way that it can continue its path 
of growth via acquisitions. 

7. In the ad hoc release from yesterday you have probably seen, that Cicor 
achieved sales growth of 24.8% in the first quarter of 2023. So, we are 
overall looking positive into the future. 

 
On behalf of the Board of Directors and the Group Management of Cicor, we 
would like to thank particularly our shareholders and business partners for their 
trust, our employees for their great commitment, and our customers for their 
loyalty! 
 
Without further ado, I would now like to hand over to our CEO, 
Alexander Hagemann for the business update. 
 

*     *     *     *     *     *     *     *     * 
 
Mr. Alexander Hagemann, CEO, presented then: 
 
- the Management Update; 
- the Cicor Highlights 2022; 
- the Financial results 2022 (as Mr. Peter Neumann, CFO, couldn’t be 

present at the meeting). 
 

*     *     *     *     *     *     *     *     * 
 
Daniel Frutig: 
 
Are there any questions to the CEO about this information? 
 
If not, we will now return to the agenda of today's Annual General Meeting. 
 

*     *     *     *     *     *     *     *     * 
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Agenda item 1 
 
Annual report, annual financial statements and consolidated financial 
statements 2022; report of the statutory auditors 
 
The Board of Directors proposes that the annual report, annual financial 
statements and consolidated financial statements 2022 be approved. 
 
The annual report and the financial statements have been sent to the 
shareholders. The auditors' report on the company financial statements and the 
consolidated financial statements are fully included in the Annual Report 2022. 
 
The annual report, the annual financial statements and the consolidated 
financial statements 2022 were prepared in accordance with the applicable 
accounting standards and the Swiss Code of Obligations. The audit reports 
were issued without reservations. The Board of Directors is also of the opinion 
that neither the annual report, nor the annual financial statements, nor the 
consolidated financial statements 2022 contain any elements that require 
special emphasis with regard to the vote. 
 
Would any shareholder like the auditors' report to be presented to the meeting? 
 
No. 
 
Are there any further comments from the representatives of the auditors? 
 
No. 
 
Are there any other questions or objections to this agenda item? 
 
No. 
 
We now proceed to the first vote and the approval of the annual report, the 
annual financial statements and the consolidated financial statements 2022. 
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Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 94,06 %  1'936'146 

No 0,08 %  1'753 

Abstention 5,86 %  120'393 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
 
Agenda item 2 
 
Appropriation of available earnings 
 
The Board of Directors proposes to appropriate the reported accumulated loss 
of TCHF 43,996 to be appropriated as follows: Carry forward TCHF –43,996 
to new account. No dividend will be paid. 
 
In line with the growth strategy of the company, the board of directors 
proposes not to make any distributions. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 93,25 %  1'919'451 

No 0,83 %  17'211 

Abstention 5,92 %  121'630 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
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Agenda item 3 
 
Discharge from liability of the members of the Board of Directors and 
the Group Management 
 
The Board of Directors proposes that discharge be granted to the members of 
the Board of Directors and the Group Management for their activities in the 
2022 financial year. 
 
The Board of Directors is not aware of any facts that would make it necessary 
to refuse the discharge. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'044'524 

Absolute majority   1'022'263 

Yes 93,41 %  1'909'820 

No 0,55 %  11'414 

Abstention 6,04 %  123'290 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
 
Agenda item 4 
 
Approval of the total compensation of the Board of Directors for the next 
term of office 
 
The Board of Directors proposes the approval of the maximum total 
compensation in the amount of CHF 600,000 for five members of the Board 
of Directors for the term of office from the Annual General Meeting 2023 until 
the Annual General Meeting 2024. 
  



- 11 - 
 
 

 
In order to strengthen the independence of the members of the Board of 
Directors in the performance of their supervisory duties, they receive only fixed 
compensation. The compensation of the Board of Directors comprises an 
annual fixed Board fee, which is partly paid in cash and in entitlements to Cicor 
shares, as well as committee fees in cash. The compensation model is 
summarized in the following table: 
 
Directors’ fees 
(CHF, gross p.a.) 

 Cash compensation  Entitlements to shares 

Chairman of the Board of 
Directors 

 143,000  66,000 

Member of the Board of 
Directors 

 55,000  22,000 

Committee fees 
(CHF, gross p.a.) 

 Committee Chair  Committee member 

Audit Committee  16,500  5,500 

Remuneration Committee  16,500  5,500 

 
The cash payment is made quarterly. The entitlements to shares are allocated 
at the beginning of the term of office and converted into shares in Cicor 
Technology Ltd. at the end of the term of office. The shares are subject to a 
three-year blocking period. 
 
The compensation actually paid to the members of the Board of Directors will 
be disclosed in the Compensation Reports 2023 and 2024, respectively, which 
will be submitted to the Annual General Meetings in 2024 and 2025, 
respectively, for a consultative vote. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 90,79 %  1'868'894 

No 3,24 %  66'793 

Abstention 5,97 %  122'605 

 
Accepted. 
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*     *     *     *     *     *     *     *     * 

 
Agenda item 5 
 
Approval of the total compensation of the Group Management for the 
financial year 2024 
 
The Board of Directors proposes the approval of the total compensation of 
the members of the Group Management for the financial year 2024 in the 
maximum amount of CHF 3,900,000. 
 
The compensation of the Group Management consists of a fixed compensation 
in cash, which includes the base salary and any other compensation elements, 
fringe benefits as well as employer contributions to social security and pension 
funds, a performance and profit-related variable compensation in cash as well 
as an allocation of vested rights and stock options under the employee 
Performance Share Unit Plan and Performance Option Plan. The 
compensation model is summarized in the presented tables. 
 
The proposed maximum total amount of compensation for the Group 
Management of CHF 3,900,000 consists of the following components: a fixed 
compensation in the amount of CHF 1,792,764, legally mandated social 
security and pension fund contributions by the employer in the amount of 
CHF 470,000, an annual cash variable compensation in the amount of 
CHF 1,057,236, the grant of performance stock options (PO) with an estimated 
value at the grant date of CHF 290,000 and the grant of rights to performance 
share units (PSU) with an estimated value at the grant date of CHF 290,000. 
Depending on the degree of achievement of the performance targets over a 
period of three years, between 0 and 100% of the stock options granted are 
definitively allocated and between 0 and 2 shares of the Company are allocated 
per PSU granted. 
 
The proposed maximum total amount of CHF 3,900,000 is higher than the 
approved maximum total amount of compensation of the Group Management 
for the financial year 2022. This is due to the following reasons: Flexibility to 
increase the Group Management from three to four members as a result of 
company growth. 
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The effectively paid fixed and variable compensation of the Group 
Management for the financial year 2024 will be disclosed in the Remuneration 
Report 2024, which will be submitted to the Annual General Meeting in 2025 
for a consultative vote. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 86,02 %  1'770'707 

No 7,99 %  164'534 

Abstention 5,99 %  123'051 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
 
Agenda item 6 
 
Consultative vote on the remuneration report 2022 
 
The Board of Directors proposes to approve the Remuneration Report 2022 
by way of an advisory vote. 
 
The Remuneration Report 2022 explains the compensation programs of the 
Board of Directors and the Group Management. The report provides 
information on the compensation granted to the members of the Board of 
Directors and the Group Management for the year 2022. The Remuneration 
during 2021 and 2022 can be found on pages 82 to 85 of the PDF version of 
the Annual Report 2022. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
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Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 89,52 %  1'842'645 

No 4,45 %  91'731 

Abstention 6,03 %  123'916 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
 
Agenda item 7 
 
Conditional capital for compensation purposes 
 
The following agenda items 7 to 11 will also be recorded in a separate notarial 
record, by the notary present today, as they aim at adjustments / amendments 
to the Articles of Association. 
 
The Board of Directors proposes to amend Article 5 bis by inserting after the 
expression "preferential subscription rights" in the last sentence of the second 
paragraph a bracketed expression reading: "(with respect to the options and the 
underlying shares)" and to add a new third paragraph with the following text: 
"The option rights may be exercised or waived in writing, by e-mail or, if made 
available by the company, through the means of an electronic platform." 
 
The insertion in the second paragraph is a clarification that if option or similar 
rights are granted to employees all preferential subscription rights, i.e. those to 
the options and those to the shares, need to be excluded. The third paragraph 
shall make sure that more efficient ways of exercising the rights granted under 
Article 5 bis may be used. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
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Result of the vote: 
 
Votes represented   2'058'292 

Qualified majority   1'372'195 

Yes 90,78 %  1'868'658 

No 1,19 %  24'686 

Abstention 8,03 %  164'948 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
 
Agenda item 8 
 
Capital band with 10% right to exclude preemptive rights 
 
The Board of Directors proposes to add a new Article 5 quarter with the 
following text: 
 
"Article 5 quarter 
The lower limit of the capital band is CHF 34,095,420 and the upper limit is 
CHF 40,914,500. The Board of Directors is authorized until 12 April 2026 to 
increase the share capital in one or more steps by a maximum of CHF 6,819,080 
by issuing a maximum of 681,908 registered shares with a par value of CHF 10 
each, but not authorized to reduce the share capital. In the event of an increase 
of the share capital, the new shares must be fully paid up. 
 
The Board of Directors shall determine the time of issue of new shares, their 
issue price, the method of payment, the conditions for the exercise of 
preferential subscription rights and the commencement of dividend 
entitlement. The Board of Directors may issue new shares by way of firm 
underwriting or intermediation by a financial institution, a syndicate of financial 
institutions or another third party and subsequent offer to the existing 
shareholders or to third parties (provided that the preferential subscription 
rights of the existing shareholders are cancelled or not validly exercised). The 
Board of Directors is authorized to permit, restrict or exclude the trading of 
preferential subscription rights. 
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The Board of Directors may allow preferential subscription rights that are not 
exercised to lapse, or it may place them or shares for which preferential 
subscription rights are granted but not exercised at market conditions or at the 
conditions of the capital increase in which the preferential subscription rights 
were not exercised, or use them otherwise in the interest of the Company. 
 
The Board of Directors may exclude the shareholders' preferential subscription 
rights in whole or in part and allocate them to individual shareholders or third 
parties, including subsidiaries for the acquisition of or investment in 
companies, parts of companies, participations, products and product 
development programs, intangible property rights or licenses for the 
development, manufacture or distribution of products in the fields of activity 
of the Company or its Group companies or for share placements for the 
financing or refinancing of such acquisition or investment projects of the 
Company. In all other cases, the pre-emptive right shall be preserved. The right 
of the Board of Directors to exclude preferential subscription rights under this 
Article shall be limited in the aggregate to 340,954 shares to be issued. Under 
Article 5 ter, 1,267,115 shares are reserved for the already issued Mandatory 
Convertible Bond (ISIN CH1155135838); 
 
any reservation of further shares thereunder without granting pre-subscription 
rights shall result in a decrease of the number of shares for which the 
preferential subscription rights may be excluded under this paragraph and vice 
versa; and any reservation of further shares thereunder with or without granting 
pre-subscription rights shall result in a decrease of the number of shares that 
may be issued by the Board of Directors under this Article whether with or 
without preferential subscription rights and vice versa." and also to amend the 
note in brackets immediately after such Article with the following text: 
"(Article 5 quinquies is repealed)." 
 
The Company is following a growth strategy which includes acquisitions. This 
has already been successfully put in practice, e.g. with the acquisition of the 
companies Axis Electronics and SMT Elektronik. For the purpose of such 
acquisitions, the Company may wish to pay part or the entire price in shares. 
For that purpose, the Board of Directors needs to have the ability to increase 
the share capital and exclude the pre-emptive rights of the shareholders. That 
allows the board not only to save cash, but also to increase the free float, which 
over time increases the interest of institutional investors, improves the liquidity 
of the shares, and thereby increases the share price. 
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Since the transactions for purchasing other businesses are competitive 
processes, it is important that the Board of Directors has all the powers to 
increase the share capital and exclude the preemptive rights. Had the Company 
to obtain shareholders' approval in such a situation, it would often not be 
successful in the auction process because a shareholders' meeting adds 
substantial uncertainty for the sellers. 
 
The Company proposes in this agenda item eight to authorize capital increases 
of up to 20% of the existing share capital, but to allow the Board of Directors 
to exclude pre-emptive rights only up to 10%. The Board of Directors submits 
this proposal as a main proposal (followed by a separate supplementary 
proposal in agenda item nine) because it is in line with market practice for 
granting authorizations to the Board of Directors to increase capital and 
exclude pre-emptive rights without there being a special justification. In the 
separate supplementary proposal, the special reasons will be discussed so that 
the shareholders can decide on a fully informed basis. In addition to the above, 
the Board of Directors has also made sure that any usage of the authorization 
under Article 5 ter (which has been almost entirely used on the mandatory 
convertible bond) does not lead to an exclusion of pre-emptive rights or 
pre-subscription rights over and above the limit of 10%. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'058'292 

Qualified majority   1'372'195 

Yes 90,82 %  1'869'489 

No 3,28 %  67'658 

Abstention 5,90 %  121'145 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
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Agenda item 9 
 
Increase of the 10% right to exclude preemptive rights to 20% 
 
Should the proposal 8 have been approved, the Board of Directors proposes 
to increase the number of shares for which preferential subscription rights may 
be excluded under new Article 5 quarter from 340,954 to 681,908 shares and 
to amend the last paragraph of said Article 5 quater accordingly. 
 
In view of the possible acquisition targets, the Board of Directors expects that 
it may well need an authorization to exclude pre-emptive rights that exceeds 
the 10%. Therefore, the Board of Directors asks for an increase to 20%. Only 
if such authorization is granted, cash resources can be saved and acquisitions 
can be paid up to that amount with shares. Given that the process ensures a 
fair pricing and the shares are allocated to persons interested in the well-being 
of the combined entity, the Board of Directors is convinced that this increased 
authorization is in the interest of the shareholders and the Company. The risk 
of relevant economic dilution or allocation of new shares to the disadvantage 
of the shareholders is reasonably excluded in the case at hand. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'058'292 

Qualified majority   1'372'195 

Yes 76,51 %  1'574'999 

No 17,54 %  361'207 

Abstention 5,95 %  122'086 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
  



- 19 - 
 
 

 
Agenda item 10 
 
Formal amendments to the articles of incorporation 
 
The Board of Directors proposes to amend the following Articles as follows: 
 
• Article 6: amend the second paragraph of Article 6 to read as follows: "The 

company shall keep a share register of all registered shares, which shall 
state the name, the address and the e-mail address of the owners." 

• Article 7: amend the first paragraph of Article 7 to read as follows: "The 
company issues registered shares in the form of individual shares, share 
certificates, global certificates or simple value rights." 

• Article 9: insert a new number 5 after current number 4 and insert anew 
number 8 after current number 6 with the following text: "5. to set the 
interim dividend and to approve the interim accounts necessary for this 
purpose;" and "8. to delist the company's equity securities;". Thereafter to 
renumber numbers 6 through 9. 

• Article 11: amend the second through the fourth paragraph of Article 11 
with the following text: "One or more shareholders, together representing 
at least five percent of the share capital or the votes, may also request the 
convening of a general meeting or the inclusion of an item on the agenda. 
In addition, one or more shareholders, together representing at least 0.5 
percent of the share capital or the votes shareholders whose shares have a 
total nominal value of one million Swiss francs may request that an item 
be included in the agenda or that motions relating to items on the agenda 
be included in the convening notice. The convening of the meeting and 
the inclusion of an item or a motion on the agenda must be requested in 
writing, indicating the items to be discussed and the proposals." 

• Article 12: replace the first through the fifth paragraph of Article 12 by the 
following three paragraphs: "The general meeting shall be announced at 
least twenty days before the date of the meeting: by letter or e-mail 
addressed to each shareholder or usufructuary entered in the share register 
of the company and/or by a notice published in the Swiss Official Gazette 
of Commerce. The notice of meeting shall state the date, the beginning, 
the type and the place of the general meeting, the items on the agenda and 
the proposals of the Board of Directors or of the shareholders who have 
requested the meeting or the inclusion of an item or a proposal on the 
agenda, a brief explanation of the proposals and the name and address of 
the independent shareholder representative. 
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The management report, the remuneration report and the auditors ‘report 
shall be made available to the shareholders by electronic means no later 
than twenty days before the ordinary general meeting." 

• Article 17: replace the numbers 1 through 8 by the following numbers 1 
through 12 of paragraph 5 of Article 17: 
1) the modification of the corporate purpose; 
2) the consolidation of shares; 
3) the issuance of shares with preferential voting rights; 
4) the restriction of the transferability of registered shares; 
5) the introduction of conditional capital or the introduction of a capital 

band; 
6) the increase of share capital via equity, against contribution in kind 

or for the purpose of taking over assets and the granting of special 
benefits; 

7) the limitation or cancellation of preferential subscription rights; 
8) the transfer of the company's registered office; 
9) a provision in the articles of association for the holding of the general 

meeting abroad; 
10) the change of currency of the share capital; 
11) the delisting of the Company's equity securities; 
12) the dissolution of the company. 

• Article 18: replace the numbers 1 through 4 by the following numbers 1 
through 6 of paragraph 2 of Article 18: 
1) the date, beginning and the end the type and the place of the general 

meeting; 
2) the number, type, nominal value and class of shares represented, 

specifying the shares represented by the independent proxy, by the 
corporate proxy or by proxies for deposited shares; 

3) the decisions and outcome of the elections; 
4) inquiries and responses; 
5) declarations for which the shareholders request registration; 
6) relevant technical problems arising during the conduct of the general 

meeting. and of the last paragraph of Article 18 by the following text: 
"The resolutions and the election results must be made available 
electronically within 15 days of the general meeting, stating the exact 
proportions of votes. Any shareholder may request that the minutes 
be made available to him within 30 days of the general meeting." 
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• Article 23: replace the last paragraph of Article 23 by the following text: 

"Decisions of the Board of Directors may also be taken in the form of a 
written approval of a proposal or an approval of a proposal by electronic 
means, unless discussion is requested by one of its members. They must 
be recorded in the minutes." 

• Article 24: replace number 7 of the second paragraph of Article 24 by the 
following text: 
"file the application for debt-restructuring moratorium and notify the 
court in case of over-indebtedness." 

• Article 25: replace the third paragraph of Article 25 with the following 
text: 
"At the request of shareholders or creditors of the company who 
demonstrate that they have an interest worthy of protection, the Board of 
Directors shall inform them in writing or in electronic form about the 
organization of the management." 

• Article 31: replace the first paragraph of Article 31 with the following text: 
"A sum equal to five per cent of the profit for the financial year shall be 
deducted to constitute the gain reserve until it reaches twenty per cent of 
the paid-up share capital." 

 
These amendments have been proposed with a view to the changes of the law: 
 
• Article 6: creates the basis in the shareholders register for that notices to 

shareholders may be distributed by e-mail; 
• Article 7: the reference to "simple" value rights is required to exclude 

shares in the block chain; 
• Article 9: the powers of the shareholders meeting are amended to reflect 

amendments to the law; 
• Article 11: the amendments to the provisions on the rights of shareholders 

to have a shareholders meeting called or an item added to the agenda is 
amended to reflect amendments to the law; 

• Article 12: the provisions on the calling of a shareholders meeting are 
amended to reflect the new law; 

• Article 17: the items requiring a super majority in the shareholders meeting 
are amended to reflect the new law; 

• Article 18: the new law provides for amended rules on the minutes of the 
shareholders meeting; 
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• Article 23: the new law allows the board to use electronic means to take 

board resolutions; 
• Article 24: the powers of the board are amended to reflect changes to the 

law; 
• Article 25: the new law allows to inform shareholders and creditors of the 

organization by electronic means; 
• Article 31: the new law uses different terms for the reserves. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 93,16 %  1'917'509 

No 0,77 %  16'012 

Abstention 6,07 %  124'771 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
 
Agenda item 11 
 
Amendment regarding virtual shareholders meeting 
 
The Board of Directors proposes to amend Article 10 with the following new 
fourth paragraph: "General meetings may also be held by electronic means only 
without a physical location if so, decided by the Board of Directors." 
 
The proposed provision makes it possible to hold general meetings purely 
virtually. This can reduce costs and, above all, make it possible to convene 
extraordinary general meetings at shorter notice, because there is no need to 
reserve a location way in advance. However, the Board of Directors will only 
use this option once it has been demonstrated that such general meetings can 
be held without any problems. The Board of Directors will also be very 
cautious in its use of virtual general meetings, as it acknowledges the value of 
physical general meetings, especially where it concerns the annual general 
meeting.  
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Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 82,85 %  1'705'389 

No 11,25 %  231'744 

Abstention 5,90 %  121'159 

 
Accepted. 
 
Thank you for accepting the amendments to the Articles of Association of 
items 7 to 11. In order to present the statutes in a clear and contemporary way, 
we would like to make them bilingual from now on, in French (as before), as 
well as in English (new, as a faithful translation). We are therefore talking 
exclusively about the changes and adaptations decided under Agenda 7 to 11, 
as well as the translation of the statutes into the new bilingual version. 
 
The translation was led by our lawyer, Dr. Mathias Courvoisier, of Backer 
McKenzie Zurich. Does anyone, regarding the formal adaptation of the 
Articles of Association and their translation into English, have any objection? 
 
Thank you. We will therefore carry this out immediately with our notary 
Fritz Stahl. 
 

*     *     *     *     *     *     *     *     * 
 
Agenda item 12 
 
Election and re-elections of the Board of Directors 
 

*     *     *     *     *     *     *     *     * 
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Agenda item 12.1 
 
Re-election of myself, Mr. Daniel Frutig, to the Board of Directors as its 
Chairman for the term of one year 
 
The Board of Directors works efficiently and effectively in its current 
composition. It has a balanced composition with regard to the shareholder 
base, the experience of its members and other aspects relevant to the 
composition of the Board of Directors. Therefore, the Board of Directors 
proposes the re-election of all of its members. Mr. Daniel Frutig leads the 
Board of Directors in an excellent and prudent manner. The Board of Directors 
therefore proposes him for re-election. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 92,10 %  1'895'782 

No 1,91 %  39'463 

Abstention 5,99 %  123'047 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
 
Agenda item 12.2 
 
Re-election of Mr. Konstantin Ryzhkov to the Board of Directors for the 
term of one year 
 
The Board of Directors works efficiently and effectively in its current 
composition. It has a balanced composition with regard to the shareholder 
base, the experience of its members and other aspects relevant to the 
composition of the Board of Directors. Therefore, the Board of Directors 
proposes the re-election of all of its members. 
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Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 86,54 %  1'781'416 

No 7,40 %  152'429 

Abstention 6,06 %  124'447 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
 
Agenda item 12.3 
 
Re-election of Ms. Norma Corio to the Board of Directors for the term 
of one year 
 
The Board of Directors works efficiently and effectively in its current 
composition. It has a balanced composition with regard to the shareholder 
base, the experience of its members and other aspects relevant to the 
composition of the Board of Directors. Therefore, the Board of Directors 
proposes the re-election of all of its members. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 89,98 %  1'852'219 

No 1,94 %  40'054 

Abstention 8,08 %  166'019 

 
Accepted.  
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*     *     *     *     *     *     *     *     * 

 
Agenda item 12.4 
 
Re-election of Ms. Denise Koopmans to the Board of Directors for the 
term of office of one year 
 
The Board of Directors works efficiently and effectively in its current 
composition. It has a balanced composition with regard to the shareholder 
base, the experience of its members and other aspects relevant to the 
composition of the Board of Directors. Therefore, the Board of Directors 
proposes the re-election of all of its members. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 91,21 %  1'877'484 

No 0,67 %  13'802 

Abstention 8,12 %  167'006 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
 
Agenda item 13 
 
Re-elections of the Remuneration Committee 
 

*     *     *     *     *     *     *     *     * 
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Agenda item 13.1 
 
Re-election of Mr. Daniel Frutig as a member of the Remuneration 
Committee for a term of office of one year 
 
The Board of Directors is convinced that the composition of the Remuneration 
Committee is well-balanced and ideally reflects the views of all stakeholders, 
with the persons proposed for re-election. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 91,50 %  1'883'506 

No 2,48 %  51'234 

Abstention 6,02 %  123'552 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
 
Agenda item 13.2 
 
Re-election of Konstantin Ryzhkov as a member of the Remuneration 
Committee for a term of office of one year 
 
The Board of Directors is convinced that the composition of the Remuneration 
Committee is well-balanced and ideally reflects the views of all stakeholders, 
with the persons proposed for re-election. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
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Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 86,06 %  1'771'458 

No 7,94 %  163'528 

Abstention 6,00 %  123'306 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
 
Agenda item 14 
 
Re-election of the auditors 
 
The Board of Directors proposes the re-election of KPMG AG for a further 
term of office of one year. 
 
The auditors have performed their duties impeccably over several years. The 
Board of Directors therefore proposes their re-election. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 94,07 %  1'936'392 

No 0,05 %  1'113 

Abstention 5,88 %  120'787 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
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Agenda item 15 
 
Re-election independent proxy 
 
The Board of Directors proposes the re-election of Etude Athemis, 
Rue Jaquet-Droz 32, Case postale 1548, 2300 La Chaux-de-Fonds, as 
independent proxy for the term of office until and including the next Annual 
General Meeting. 
 
The independent proxy has performed his work in an impeccable manner over 
several years. The Board of Directors therefore proposes his reelection. 
 
Are there any questions or objections to this agenda item? If not, we will now 
proceed to the vote. 
 
Result of the vote: 
 
Votes represented   2'058'292 

Absolute majority   1'029'147 

Yes 94,10 %  1'936'938 

No 0,02 %  615 

Abstention 5,88 %  120'739 

 
Accepted. 
 

*     *     *     *     *     *     *     *     * 
 
This concludes the official part of the Annual General Meeting 2023. I would 
now like to give the floor to our shareholders. Do you have any questions to 
the Board of Directors or the Management of Cicor Group? 
 
Question and answer session: the requests of the present shareholders 
(translation of the meeting, the reports and other documents in French), 
different remarks and questions, are discussed, answered and will be considered 
in a comprehensive manner. 
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*     *     *     *     *     *     *     *     * 

 
Mr. Daniel Frutig: 
 
"Dear Shareholders, 
 
The Cicor General Meeting 2023 hereby comes to an end. On behalf of the 
entire Board of Directors and the Group Management of Cicor, I would like 
to thank you for your presence and your trust. I look forward to welcome you 
again in the coming year. Thank you.". 
 

*     *     *     *     *     *     *     *     * 
 
The president, Mr. Daniel Frutig, declares then the ordinary general assembly 
closed. 
 
 
 

..................... ..................... 
Daniel Frutig Konstantin Ryzhkov 
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