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Disclosure obligations | Regulatory environment

Judiciary Legislative
— Sanctions Commission — Requlatory Board **

— Appeals Board — Issuers Committee
— Court of Arbitration — Participants Committee

* Supervision

** Approval of regulations

BoD SIX Group

Executive
SIX Exchange Regulation AG*

Further information:

Financial Market Infrastructure Act (FinMIA), Art. 27

Trading on SIX Swiss Exchange | Module Rules & Regulations
(p.- 8 et seqq.)
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BU Exchanges

Other Business Units
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https://www.fedlex.admin.ch/eli/cc/2015/853/en
https://www.six-group.com/dam/download/sites/education/preparatory-documentation/trading-module/trading-on-ssx-module-2-rules-regulations-en.pdf

Disclosure obligations | Why?

The main purpose of disclosure obligations is providing
information to the market to ensure transparency.
Transparency, in turn, contributes to:

= acorrect price allocation and therefore,
an efficient market (efficient market theory)

= equal treatment of market participants

= market integrity (orderly and smooth trading)
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Disclosure obligations | In the context of listing

Listing

obligation Post-listing

(5eE pEEE) obligations

Federal law (FinSA)
(SER = authority)

: : Regular
Financial Corporate reporting pﬁ%lri]::)i?y
obligations

reporting governance

Management
transactions

Disclosure of
shareholdings

Self-regulation (SER = executive body | monitoring/enforcement)
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Federal law (FinMIA)
(SER = supervisory body)


https://www.fedlex.admin.ch/eli/cc/2019/758/en
https://www.fedlex.admin.ch/eli/cc/2015/853/en

Disclosure obligations | Prospectus

Art. 35 para. 1 FinSA:

Any person in Switzerland who makes a public offer for the acquisition of securities or any person who seeks
the admission of securities to trading on a trading venue [...] must first publish a prospectus.

Further information:

= Art. 27 et seqq. Listing Rules (LR)

= Art. 35 et seqq. Financial Services Act (FinSA)

= Art. 43 et seqq. Financial Services Ordinance (FinSO) (inc. annexes)
» SER website (Prospectus submission)
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https://www.ser-ag.com/dam/downloads/regulation/listing/listing-rules/lr-en.pdf
https://www.fedlex.admin.ch/eli/cc/2019/758/en
https://www.fedlex.admin.ch/eli/cc/2019/759/en
https://www.ser-ag.com/en/topics/prospectus-office.html

Disclosure obligations | Financial reporting

Art. 49 para. 1 LR and Art. 10 para. 1 DFR:

The issuer is required to publish an annual report. This comprises the audited annual financial
statements, in accordance with the applicable financial reporting standard, as well as the corresponding
audit report. The annual report must be published [...] within four months of the balance sheet date |...].

Art. 50 para. 1 LR and Art. 11 DFR:

Issuers of listed equity securities are obliged to publish semi-annual financial statements [...] within three
months of the balance sheet date for the latter [...].

Further information:

Art. 49 et seqq. Listing Rules (LR)
Directive on Financial Reporting (DFR)
Circular No. 2

SER website (Corporate Reporting)
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https://www.ser-ag.com/dam/downloads/regulation/listing/listing-rules/lr-en.pdf
https://www.ser-ag.com/dam/downloads/regulation/listing/directives/dfr-en.pdf
https://www.ser-ag.com/dam/downloads/regulation/listing/circulars/cir2-en.pdf
https://www.ser-ag.com/en/topics/corporate-reporting.html

Disclosure obligations | Corporate governance

Art. 49 para. 2 LR and Art. 2 et seq. DCG:

The DCG requires issuers whose equity securities have a primary listing on SIX Swiss Exchange to disclose
certain key corporate governance information.

Art. 9 DCG:

An issuer may produce a sustainability report (so-called opting in according to Annex 1 pt. 2.03 DRRO,).

Further information:

=  Art. 49 para. 2 Listing Rules (LR)

= Art. 734 et seqq. / Art. 964a et seqq. Code of Obligations (CO)

= Directive on Information relating to Corporate Governance (DCG)

= Economiesuisse Swiss Code of Best Practice for Corporate Governance

= Guideline on the Directive on Information relating to Corporate Governance
= Directive on Regular Reporting Obligations (DRRO)
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https://www.ser-ag.com/dam/downloads/regulation/listing/listing-rules/lr-en.pdf
https://www.fedlex.admin.ch/eli/cc/27/317_321_377/en
https://www.ser-ag.com/dam/downloads/regulation/listing/directives/dcg-en.pdf
https://www.economiesuisse.ch/sites/default/files/publications/swisscode_e_web_0.pdf
https://www.ser-ag.com/dam/downloads/publication/obligations/guidelines/guideline-dcg-en.pdf
https://www.ser-ag.com/dam/downloads/regulation/listing/directives/drro-en.pdf

Disclosure obligations | Regular reporting obligations

Art. 52 and 55 LR and DRRO:

Technical and administrative information on the listed securities must be provided to SER and, in some cases
to the market participants, in a timely and appropriate manner:

= Periodic reports, e.q. general meeting date / invitation / resolutions, submission of financial reports, dividend
= Extraordinary corporate events, e.qg. changes of name / address / external auditors / capital structure

The reporting procedure varies depending on the type of listed securities (issuers of equity securities with a
primary listing must use the platform CONNEXOR® Reporting)

Further information:

Art. 52 and Art. 55 Listing Rules (LR)

Directive on Regular Reporting Obligations (DRRO)

Guideline on the Directive Regular Reporting Obligations
CONNEXOR® Reporting Manual / Onboarding CONNEXOR® Reporting
SER website (Regular reporting)
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https://www.ser-ag.com/dam/downloads/regulation/listing/listing-rules/lr-en.pdf
https://www.ser-ag.com/dam/downloads/regulation/listing/directives/drro-en.pdf
https://www.ser-ag.com/dam/downloads/publication/obligations/guidelines/guideline-drro-en-2024.pdf
https://www.ser-ag.com/dam/downloads/publication/obligations/connexor-reporting/manual-2024-en.pdf
https://www.ser-ag.com/dam/images/Media/Onboarding_Connexor_Reporting_EN.pdf
https://www.ser-ag.com/en/topics/regular-reporting.html

Disclosure obligations | Ad hoc publicity

Art. 53 para. 1 und para. 2 LR:

«The issuer must inform the market of any price-sensitive facts which have arisen in its sphere of activity. Price-
sensitive facts are facts whose disclosure is capable of triggering a significant change in market prices. [...] The
issuer must provide notification as soon as it becomes aware of the main points of the price-sensitive fact.»

Art. 53 para. 1" LR, Art. 4 para. 2, Art. 11 and Art. 17 DAH:
Annual and interim reports are per se price-sensitive; all other facts are subject to the issuer’s descretion.

Publication generally must take place outside of the critical trading hours ergo no later than 90 minutes before
start of trading or dafter close of trading. In case publication outside of trading hours is unavoidable (e.q. leak etc.)
SIX Exchange Reqgulation must be notified immediately by telephone (+41 58 399 55 05).

Further information:

Art. 53 et seq. Listing Rules (LR)

Directive Ad hoc Publicity (DAH)

Guideline on the Directive on Ad hoc Publicity

Manual CONNEXOR® Reporting / Onboarding CONNEXOR® Reporting
SER Website (Ad hoc publicity)
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https://www.ser-ag.com/dam/downloads/regulation/listing/listing-rules/lr-en.pdf
https://www.ser-ag.com/dam/downloads/regulation/listing/directives/dah-en.pdf
https://www.ser-ag.com/dam/downloads/publication/commentaries/2022-03-21-guideline-dah-en.pdf
https://www.ser-ag.com/dam/images/Media/Manual_Connexor_Reporting_EN.pdf
https://www.ser-ag.com/dam/images/Media/Onboarding_Connexor_Reporting_EN.pdf
https://www.ser-ag.com/en/topics/ad-hoc-publicity.html

Disclosure obligations | Management transactions

Art. 56 LR;

Members of the management committee and members of the BoD (and related parties) of issuers
whose equity securities have a primary listing on SIX Swiss Exchange are required to inform their
companies if they engage in trading in equity, conversion or purchase rights in their own company.

The deadline for notifying the company is two trading days after the transaction has been concluded.
The company must publish the information within three trading days. It does this via reporting platform.

Further information:

Art. 56 Listing Rules (LR)

Directive on the Disclosure of Management Transactions (DMT)

Guideline on the Directive on the Disclosure of Management Transactions
Directive on Electronic Reporting and Publication Platforms (DERP)
Reporting Platform Login

SER Website (Management transactions)
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https://www.ser-ag.com/dam/downloads/regulation/listing/listing-rules/lr-en.pdf
https://www.ser-ag.com/dam/downloads/regulation/listing/directives/dmt-en.pdf
https://www.ser-ag.com/dam/downloads/publication/commentaries/2024-02-01-guideline-dmt-en.pdf
https://www.ser-ag.com/dam/downloads/regulation/listing/directives/derp-en.pdf
https://disclosure.six-exchange-regulation.com/obligations/management_transaction/ddeal/login_en.html
https://www.ser-ag.com/en/topics/management-transactions.html

Disclosure obligations | Disclosure of shareholdings

Art. 120 FinMIA:

«Anyone who directly or indirectly [...] acquires or disposes of shares or acquisition or sale rights relating to
shares of a company [...] whose equity securities are listed in whole or in part in Switzerland, [...] and thereby
reaches, falls below or exceeds the thresholds of 3%, 5%, 10%, 15%, 20%, 25%, 33%:%, 50% or 66%:% of the

voting rights, whether exercisable or not, must notify this to the company and to the stock exchanges on
which the equity securities are listed.»

Further information:

Art. 120 ff. Financial Market Infrastructure Act (FinMIA)

Art. 115 ff. Financial Market Infrastructure Ordinance (FinMIO)
FINMA Financial Market Infrastructure Ordinance (FinMIO-FINMA)
Rules for the Disclosure Office of SIX Swiss Exchange

Directive on Electronic Reporting and Publication Platforms (DERP)
SER Website (Disclosure of Shareholdings)
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https://www.fedlex.admin.ch/eli/cc/2015/853/en
https://www.fedlex.admin.ch/eli/cc/2015/854/en
https://www.fedlex.admin.ch/eli/cc/2015/855/en
https://www.ser-ag.com/dam/downloads/regulation/disclosure-shareholdings/rules-disclosure-office-en.pdf
https://www.ser-ag.com/dam/downloads/regulation/listing/directives/derp-en.pdf
https://www.ser-ag.com/en/topics/disclosure-of-shareholdings.html

Disclosure obligations | Enforcement procedure self-regulation

If an issuer violates the self-requlatory disclosure obligations*, the following process applies
(for further information see Rules of Procedure, Rules of Arbitration and case law on the SER Website):

Preliminary
inquiry Sanctions
— Reprimand

— Fine of up to CHF 1 million for negligence

Statement
Issuer

Examination by
SER whether or

not sufficient Duties to Iilr:":'satti;;f;igt' — fine of up to CHF 10 million in case of willful
indications for an provide misconduct
investigation information — Suspension of trading
according to if sufficient Conclusion of _ Delistin
Art. 6 LR indications; investigation by g

publication** SER by — Exclusion of the issuer from further listings

* This does not include prospectus and
disclosure of shareholdings
**Exemption: Financial reporting

Decision Arbitration

Sanctions
Commission

i

APPEAL APPEAL

Statement
Issuer

Sanction Notice proceedings with

Arbitral Award
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https://www.ser-ag.com/dam/downloads/regulation/listing/procedure-rules/RP-en.pdf
https://www.ser-ag.com/dam/downloads/regulation/listing/procedure-rules/RA-en.pdf
https://www.ser-ag.com/en/resources/sanctions.html

Key takeaways |
How to minimize mishaps in connection with disclosure obligations

Implementation & application of
internal responsibilities and processes

business-as-usual unforeseen circumstances

Knowledge of

Requlatory land-
- . : Case Law & further
scape of Swiss Legal basis cources of Enforcement
Stock Exchanges & for disclosure procedures of SIX

. : o information
implementation by obligations : = : atio Exchange Regulation
: - = (quidelines etc.)
SIX Group -
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https://www.six-group.com/dam/download/sites/education/preparatory-documentation/trading-module/trading-on-ssx-module-2-rules-regulations-en.pdf
https://www.six-group.com/dam/download/sites/education/preparatory-documentation/trading-module/trading-on-ssx-module-2-rules-regulations-en.pdf
https://www.six-group.com/dam/download/sites/education/preparatory-documentation/trading-module/trading-on-ssx-module-2-rules-regulations-en.pdf
https://www.ser-ag.com/en/resources/laws-regulations-determinations/regulations.html
https://www.six-group.com/dam/download/sites/education/preparatory-documentation/trading-module/trading-on-ssx-module-2-rules-regulations-en.pdf
https://www.ser-ag.com/en/resources/reports-tools.html
https://www.ser-ag.com/en/resources/reports-tools.html
https://www.ser-ag.com/en/resources/reports-tools.html
https://www.ser-ag.com/en/resources/reports-tools.html

Thank you for your attention!

Myrta Odoni, M.A. HSG in Law & Economics, Attorney-at-law
Legal Counsel Corporate Disclosure

SIX Exchange Regulation AG

myrta.odoni@six-group.com
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Disclaimer

This material has been prepared by SIX Group Ltd, its subsidiaries, affiliates and/or their branches (together, "SIX")
for the exclusive use of the persons to whom SIX delivers this material. This material or any of its content is not to be
construed as a binding agreement, recommendation, investment advice, solicitation, invitation or offer to buy or sell
financial information, products, solutions or services. It is solely for information purposes and is subject to change
without notice at any time. SIX is under no obligation to update, revise or keep current the content of this material.
No representation, warranty, guarantee or undertaking - express or implied - is or will be given by SIX as to the
accuracy, completeness, sufficiency, suitability or reliability of the content of this material. Neither SIX nor any of its
directors, officers, employees, representatives or agents accept any liability for any loss, damage or injury arising
out of or in relation to this material. This material is property of SIX and may not be printed, copied, reproduced,
published, passed on, disclosed or distributed in any form without the express prior written consent of SIX.

© 2022 SIX Group Ltd. All rights reserved.
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Kellerhals Interaction
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Reporting Obligations: How Do Companies Successfully Prevent
Failures, Misfortunes, and Mishaps?



Kellerhals Carrard: Capital Markets offering

S’ Advice on Specific Issues

Ad hoc announcements
Management transactions

Significant shareholders




Kellerhals Carrard: The firm & today’s speakers
k Kellerhals CAPITAL
Carrard MARKETS

Largest Swiss law firm

More than 300
legal experts

Wide Expertise

Specialized in
more than 30
areas of law

Locally rooted

6 locations in
Switzerland with
strong local ties

Tokyo Shanghai




Interaction Partners: Investor Relations and Financial Comms Software

DIGITAL INVESTOR ENGAGEMENT |  Software & data - available on modular basis
Events Module IRM Module News Module
InVEStor RE|atlon5 Distribute Yyour company news

Organize your own events

CRM Log & analyse your
interactions

Delivery model: SaaS, annual subscription Delivery model: SaaS, annual subscription Delivery model: Saas, annual subscription
IR SERVICES | Optional additional services for software clients

Investor access events IR Advisory

Single Investor Access Events (roadshows, investor Bespoke IR advisory on investor engagement

days) organized via schedulR by us or partners

Delivery model: event by event Delivery model: hourly rates | bespoke projects



The approach - your cases or ours, or both

We have prepared a few cases
* Homepage failure
* Problems with push emails
* Profitwarning, yes or no
* Early publication by accident, scraping

For these cases we will describe the situation, preventive measures and negative outcomes.
We will cover both technical & legal aspects (relevant SIX SER decisions, general practice)

However, if you have other topics you want to dive into, we are happy to start with those



Two general principles that apply

Failing to prepare, is preparing to fail

You need to have a contingency plan BEFORE you run into problems.
This means: Think about potential problems, solutions and test them.
Improvising when it happens might be too late or unnecessary stressful

A little bit of common sense will take you quite far

Humans make mistakes, tech less though, but it is made by humans.
Your processes should anticipate mistakes and minimize the fall-out

Two examples:
Have draft versions of your ad-hoc documents protected with a password that you share via different channel.
Only put the document on the ‘hot systems’ after close (i.e. to check formatting, send test emails)



Case 1: Homepage down

Situation: You need to distribute ad-hoc news, but your homepage is down (e.g. DDoS attack) or
you just are unable to upload the documents.

Legal assessment: Homepage is one of the mandatory distribution channels

Prevention:

Do notbe acheapskate for hosting (otherwise you will be down with a lot of traffic).

* Your assets (files) might be hosted on a different server (reducing load, and making them accessible in the push email,
which however will most likely not help with SIX SER).

« Have someone from your IT (or external partner) on standby for ad-hoc days

e Have aplanBtoe.g. just put the links in a banner on the mainpage if you cannot upload to subpage.



Case 2: Problems with email push

Situation: Your push emails for ad-hoc are not going out.

Legal assessment: Push Email to subscribers and financial press (ad-hoc list) is a mandatory
distribution channel

Prevention:

* Your primary technical partner should have a very robust infrastructure (e.g. active-active deployment, which means the
app runs in parallel on two servers in two different geographic locations).

« Plan B-V1: Use a cheap marketing email provider (e.g. MailChimp, mailXpert, CleverReach) as a back-up solution,
which requires you to have distribution lists and content ready to upload to in case of problems. If you want to be more
cautious, prepare full distribution on back-up platform.

 Plan B-V2: Save the last test email, have current distributionlists ready and send (maybe in batches) from your own
email. Outlook online (exchange server) can send up to 500 Emails in one go.



Case 3: Profit warning, yes or no

Situation: You get FY results and net profitis 11% above FY guidance

Legal assessment: This is one of the thornier cases, as rules are not very clear if you have to go
out with it.

Prevention:

 Have a process defined that is triggered e.g. by “actual result 8% higher/lower then guidance”

* The processthen e.g. will trigger information to General Counsel for legal assessment, a proper and documented
evaluation of the situation and based on this a decision (again properly documented).

* Generally—and if there are not important commercial/PR arguments speaking against it — the legally safer betis to err on
the side of caution (i.e. rather have an ad-hoc where it could be argued it is a normal release).
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Case 4: Unvoluntary early disclosure / scraping

Situation: You have put ad-hoc documents on a hidden place of your homepage, but someone
(or a bot) has found it.

Legal assessment: Issuer is responsible for this, blaming a service provider will not work versus
SIX SER.

Prevention:

e Common sense rule is easiest and most powerful one: “Do it after close”

* Bots are getting better: There is no such thing as ‘hidden’ content on your homepage. It is either there or not.
* Testing the processto ‘see if it works’ and then cancelling it again = bad idea. The bots will get you.
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Contacts

Kellerhals
Carrard

Luca Bianchi

Attorney at Law, Partner, lic. iur.,
LL.M., MBA, MAS UZH in Finance

Dr. Emanuel Dettwiler

Attorney at Law, Partner, LL.M.,
CAS Management in Life Sciences

Dr. Marc Hanslin
Attorney at Law, Partner, MBA

Interaction
Partners

Kilian Maier
+41 76570 11 60


https://interactionpartners.ch/
mailto:kilian.maier@interactionpartners.ch
https://kellerhals-carrard.ch/en
mailto:luca.bianchi@kellerhals-Carrard.ch
mailto:emanuel.dettwiler@kellerhals-carrard.ch
mailto:marc.hanslin@kellerhals-carrard.ch
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