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Minutes1 of the 2025 Annual General Meeting of the 
 
VAT Group AG 
based in Sennwald 
 
Address: Seelistrasse 1, CH-9469 Haag (Rhine Valley) 
 
from Tuesday, April 29, 2025, at 1:30 p.m. 
 
in 9000 St. Gallen,  
Circus Knie 

I. Formalities 

Martin Komischke, Chairman of the Board of Directors of VAT Group AG (“VAT”), welcomes 
the shareholders and members of the Board of Directors, all of whom are present. He also wel-
comes CEO Urs Gantner, CFO Fabian Chiozza and the Secretary of the Board of Directors 
Benno Lichtsteiner. Martin Komischke takes the chair in accordance with Art. 10 para. 1 of 
the Articles of Association (hereinafter the “Chairman”). 

The Chairman notes that the Annual General Meeting (“AGM”) has been convened in due form 
and time by publication in the Swiss Official Gazette of Commerce under notification number 
UP04-0000006944 with publication date April 4, 2025. It points out that shareholders were 
able to view the 2024 Annual Report, the 2024 annual financial statements, the 2024 consoli-
dated financial statements and the audit reports in accordance with Art. 699a of the Swiss 
Code of Obligations electronically via the link www.vatgroup.com/en/investor-relations/finan-
cial-reports. 

The Board of Directors has appointed Benno Lichtsteiner as secretary of this AGM. 

Attorney Roger Föhn acts as independent proxy. 

The auditors KPMG AG are represented by Simon Niklaus. 

Based on Art. 10 para. 2 of the Articles of Association, Markus Steiger – St. Galler Kantonal-
bank (Chairman), Christoph Deuel – VAT, Adrian Sonderer – VAT, Naomi Walt – VAT and Ka-
roline Westrich – VAT are appointed as vote counters by the Chairman. The independent proxy 
Roger Föhn, as authorized, represents the shareholders 

The Chairman informs the shareholders about the passing of the resolutions on the proposals 
of the Board of Directors. The Chairman provides information on other administrative matters 
and finally declares that the AGM is duly constituted and can therefore validly pass resolutions 
on all items on the agenda.  
 

 
1 There is a German original of the protocol with the same content. In the event of contradictions, the German version shall prevail. 
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II Presence (at 1:40 p.m.) 

The Chairman establishes the presence. 

The shareholders, the registered shares issued and the voting rights are represented as fol-
lows: 
 

 
 

III Speeches 

The Chairman and the CEO each give a speech and provide an overview and outlook of VAT's 
activities and challenges. 
 
Start of voting on the agenda items. 
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IV. Votes and elections 

The Chairman begins by giving an overview of the business and elections at this year’s AGM. 
He informs the AGM that the independent proxy had informed the Board of Directors of the 
instructions received in a general form in good time. The Chairman then moves on to the votes 
and elections:  

1. Vote on the financial and non-financial reporting for the 2024 financial year 

1.1. Approval of the 2024 Annual Report 

The Board of Directors proposes the approval of the Annual Report 2024, the annual fi-
nancial statements of VAT Group AG and the consolidated financial statements for the 
financial year 2024 as well as the acceptance of the auditor's report. 
 
The Chairman opens the discussion on agenda item 1.1. There are no requests to speak. 
The Chairman puts the proposal of the Board of Directors to the vote. 
 
The Chairman notes that the AGM has approved the Board of Directors' proposal as fol-
lows: 
 

 

1.2. Consultative vote on the non-financial reporting 2024 

The Board of Directors proposes that the report on non-financial matters for the 2024 
financial year be approved. 
 
The Chairman opens the discussion on agenda item 1.2. There are no requests to speak. 
The Chairman puts the proposal of the Board of Directors to the vote. 
 
The Chairman notes that the AGM has approved the Board of Directors' proposal as fol-
lows: 
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2. Appropriation of the balance sheet result and distribution of a dividend 

The Board of Directors proposes that the accumulated profit of CHF 869,073,581 
(rounded) (consisting of the previous year’s profit of CHF 587,108,132 and the profit for 
the 2024 financial year of CHF 281,965,448) be carried forward to the new account. 
The Board of Directors will also propose to the Annual General Meeting the distribution of 
a dividend of CHF 6.25 per registered share from the reserves of accumulated profits. 
 

The Chairman opens the discussion on agenda item 2. There are no requests to speak. 
The Chairman puts the proposal of the Board of Directors to the vote. 
 
The Chairman notes that the AGM has approved the Board of Directors' proposal as fol-
lows: 
 

 
 

3. Discharge of the members of the Board of Directors and the Executive Board 

The Board of Directors proposes that discharge be granted to the members of the Board 
of Directors and the Executive Board for their activities in the 2024 financial year in a 
single vote for all members of the Board of Directors and the Executive Board 
 
The Chairman points out that the members of the Board of Directors and the Executive 
Board concerned had no voting rights in accordance with Art. 695 of the Swiss Code of 
Obligations. He opens the discussion on agenda item 3. There are no requests to speak. 
The Chairman puts the proposal of the Board of Directors to the vote. 
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The Chairman notes that the AGM has approved the Board of Directors' proposal as fol-
lows: 
 

 
 

4. Elections  

4.1. Election of the Chairman of the Board of Directors and other members of the 

Board of Directors 

4.1.1. Election of Martin Komischke as an independent member of the Board of Di-
rectors and as Chairman of the Board of Directors 
 

Urs Leinhäuser takes over as Chairman following the election of Martin Komischke.  
 
The Board of Directors proposes that Martin Komischke be re-elected as a member of 
the Board of Directors and as Chairman of the Board of Directors until the end of the 
next Annual General Meeting. 
 
Urs Leinhäuser opens the discussion on agenda item 4.1.1. There are no requests to 
speak on this agenda item. Urs Leinhäuser puts the proposal of the Board of Directors to 
the vote. 

 
Urs Leinhäuser notes that the AGM has approved the proposal of the Board of Directors 
as follows: 
 

 
 
Martin Komischke accepts his election. He once again takes over the chairmanship of the 
AGM.  
 

file:///C:/Users/koem/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/8T22CDA9/2017%2003%2031%20-%20GV%20Einladung.docx%23_Toc478713182
file:///C:/Users/koem/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/8T22CDA9/2017%2003%2031%20-%20GV%20Einladung.docx%23_Toc478713183
file:///C:/Users/koem/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/8T22CDA9/2017%2003%2031%20-%20GV%20Einladung.docx%23_Toc478713183
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4.1.2 – 4.1.9 Election of all existing members of the Board of Directors with the excep-
tion of Karl Schlegel, and election of Clara-Ann Gordon and Michael (Mike) Allison as 
new members of the Board of Directors 
 
The Chairman names the members of the Board of Directors proposed for election indi-
vidually. He asks Clara-Ann Gordon and Mike Allison to introduce themselves personally 
to the AGM and gives them the floor. 
 
The Chairman then opens the discussion on agenda items 4.1.2. to 4.1.9. There are no 
requests to speak. The Chairman puts the proposal of the Board of Directors to the vote. 
 

 
4.1.2. Election of Urs Leinhäuser as an independent member of the Board of Direc-

tors 

The Board of Directors proposes that Urs Leinhäuser be re-elected as a member of the 
Board of Directors until the end of the next Annual General Meeting. 

 
The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
 

 
 
Urs Leinhäuser accepts his election. 
 
 
4.1.3. Election of Hermann Gerlinger as an independent member of the Board of  

The Board of Directors proposes that Hermann Gerlinger be re-elected as a member of 
the Board of Directors until the end of the next Annual General Meeting. 
 
The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
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Hermann Gerlinger accepts his election. 
 

 

4.1.4. Election of Libo Zhang as an independent member of the Board of  

The Board of Directors proposes that Libo Zhang be re-elected as a member of the 
Board of Directors until the end of the next Annual General Meeting. 
 
The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
 

 
 

Libo Zhang accepts her election. 
 
 

4.1.5. Election of Daniel Lippuner as an independent member of the Board of  

The Board of Directors proposes that Daniel Lippuner be re-elected as a member of the 
Board of Directors until the end of the next Annual General Meeting. 
 
The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
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Daniel Lippuner accepts his election. 
 
 

4.1.6. Election of Petra Denk as an independent member of the Board of  

The Board of Directors proposes that Daniel Lippuner be re-elected as a member of the 
Board of Directors until the end of the next Annual General Meeting. 
 
The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
 

 
 

Petra Denk accepts her election. 
 

 
4.1.7. Election of Thomas A. Piliszczuk as an independent member of the Board of 

Directors 

The Board of Directors proposes that Thomas Piliszczuk be re-elected as a member of 
the Board of Directors until the end of the next Annual General Meeting. 
 
The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
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Thomas Piliszczuk accepts his election. 
 
 
4.1.8. Election of Clara-Ann Gordon as an independent member of the Board of Di-

rectors 

The Board of Directors proposes that Clara-Ann Gordon be elected as a new member of 
the Board of Directors until the end of the next Annual General Meeting. 
 
The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
 

 
 
Clara-Ann Gordon accepts her election. 
 
 
4.1.9. Election of Mike Allison as an independent member of the Board of Directors 

The Board of Directors proposes that Mike Allison be elected as a new member of the 
Board of Directors until the end of the next Annual General Meeting. 
 
The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
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Mike Allison accepts his election. 
 
 
4.2. Election of the members of the Nomination and Compensation Committee  

The Board of Directors proposes that the following persons be elected individually as 
members of the Nomination and Compensation Committee until the end of the next An-
nual General Meeting: Urs Leinhäuser, Hermann Gerlinger and Libo Zhang. 
 
The Chairman opens the discussion on agenda items 4.2.1. to 4.2.3. There are no re-
quests to speak on these agenda items. The Chairman puts the proposals of the Board of 
Directors to the vote. 

 
4.2.1. Election of Urs Leinhäuser as a member of the Nomination and Compensation 

Committee 
 

The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
 

 
 
  

file:///C:/Users/koem/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/8T22CDA9/2017%2003%2031%20-%20GV%20Einladung.docx%23_Toc478713184
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4.2.2. Election of Hermann Gerlinger as a member of the Nomination and Compen-

sation Committee 
 

The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
 

 
 

 
4.2.3. Election of Libo Zhang as a member of the Nomination and Compensation 

Committee 
 

The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
 

 
 
 
5. Election of the independent proxy 

The Board of Directors proposes that Roger Föhn, attorney-at-law, Kalchbühlstrasse 4, 
8038 Zurich, be re-elected as independent proxy until the end of the next Annual General 
Meeting. 
 
The Chairman informs the AGM about Roger Föhn’s independence from VAT. He opens 
the discussion on agenda item 5. There are no requests to speak on this agenda item. 
The Chairman puts the proposal of the Board of Directors to the vote. 

 
The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
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Roger Föhn accepts his election. 
 
 
6. Election of the statutory auditors 

The Board of Directors proposes that KPMG AG, St. Gallen, be re-elected as auditors for 
the financial year 2025. 
 
The Chairman opens the discussion on agenda item 6. There are no requests to speak on 
this agenda item. The Chairman puts the proposal of the Board of Directors to the vote. 
 
The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
 

 
 
KPMG AG, represented by Simon Niklaus, accepts their election. 
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7. Remuneration 

The Chairman provides the AGM with an overview of the remuneration system for the 
Board of Directors and the Executive Board of VAT. There are no requests to speak on 
VAT's remuneration system. He explains the voting procedure on the proposals of the 
Board of Directors regarding remuneration (agenda items 7.1 to 7.5). 
 
7.1. Consultative vote on the remuneration report for the 2024 financial year 

The Board of Directors recommends that the Remuneration Report 2024 contained in 
the Annual Report 2024 (consultative vote). 
 
The Chairman opens the discussion on agenda item 7.1 There are no requests to speak 
on this agenda item. The Chairman puts the proposal of the Board of Directors to the 
vote. 

 
The Chairman notes that the AGM has approved the Board of Directors' proposal as fol-
lows: 
 

 
 
 
7.2. Approval of the effective short-term variable remuneration (STI) of the Exec-

utive Board for the 2024 financial year 

The Board of Directors proposes that the effective amount of the short-term variable re-
muneration (STI) of CHF 882,785 for the Executive Board for the 2024 financial year be 
approved. 
 
The Chairman opens the discussion on agenda item 7.2. There are no requests to speak 
on this agenda item. The Chairman puts the proposal of the Board of Directors to the 
vote. 

The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
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7.3. Approval of the maximum total amount of fixed remuneration for the Execu-
tive Board for the 2026 financial year 

The Board of Directors proposes that the maximum total amount of fixed remuneration 
for the Executive Board of CHF 2,900,000 for the 2026 financial year be approved. 
 

The Chairman opens the discussion on agenda item 7.3. There are no requests to speak 
on this agenda item. The Chairman puts the proposal of the Board of Directors to the 
vote. 
 
The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
 

 
 
 
7.4. Approval of the maximum total amount of long-term variable remuneration 

(LTI) for the Executive Board for the 2026 financial year 

The Board of Directors proposes that the maximum total amount of long-term variable 
remuneration (LTI) of the Executive Board of CHF 2,150,000 for the 2026 financial year. 
 
The Chairman opens the discussion on agenda item 7.4. There are no requests to speak 
on this agenda item. The Chairman puts the proposal of the Board of Directors to the 
vote. 
 
The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
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7.5. Approval of the maximum total amount of remuneration for the Board of Di-

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

The Board of Directors proposes that the maximum total amount of remuneration for the 
Board of Directors of CHF 1,680,000 for the term of office from the 2025 Annual Gen-
eral Meeting to the 2026 Annual General Meeting be approved 
 

The Chairman opens the discussion on agenda item 7.5. There are no requests to speak 
on this agenda item. The Chairman puts the proposal of the Board of Directors to the 
vote. 

 
The Chairman notes that the AGM has approved the Board of Directors’ proposal as fol-
lows: 
 

 
 

 
Conclusion of the vote on the agenda items. 
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V. Concluding remarks 
 
There are no further requests to speak. The Chairman points out the provisional date of April 
28, 2026 for the next AGM and closes the meeting at 3:30 p.m.  
 
 
 
The Chairman The Secretary 
 
 
 
_____________________ ____________________ 
Dr. Martin Komischke  Benno Lichtsteiner 
 
 
 


