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1 Setting the Scene — Sources and
Overview

1.1 What are the main corporate entities to be

discussed?

This chapter examines Swiss stock corporations (Aktien-
gesellschaft, société anonyme) listed on the SIX Swiss Exchange
(“SIX”), Switzerland’s principal regulated stock exchange.
Regulated entities, such as banks, insurance undertakings
and collective investment schemes, are subject to additional
sector-specific governance requirements that fall outside the
scope of this chapter.

1.2 What are the main legislative, regulatory and

other sources regulating corporate governance
practices?

The Swiss corporate governance framework draws on several

statutes, stock exchange regulation and soft law:

m  The Swiss Code of Obligations (“CO”) governs Swiss
stock corporations. It covers the convening of general
meetings, shareholders’ rights, the duties and remu-
neration of the board and executive management, and
imposes non-financial reporting, transparency and due
diligence obligations on certain companies.

m  The Federal Act on Financial Market Infrastructures and
Market Conduct in Securities and Derivatives Trading
(“FMIA”) provides the regulatory framework for stock
exchanges and capital markets. In particular, itregulates
disclosure obligations for major shareholdings, public
takeovers and includes provisions to prevent market
abuse (insider trading and market manipulation). The
FMIA is complemented by implementing ordinances.

m At the stock exchange level of the SIX, SIX Exchange
Regulation issues and enforces the Listing Rules and
implementing directives covering corporate governance
disclosure, ad hoc publicity, and management transac-
tions reporting.

m  Finally, the Swiss Code of Best Practice for Corporate
Governance (the “Swiss Code”), published by the Swiss
business association economiesuisse, contains corporate
governance principles for Swiss listed companies and is
widely regarded as the domestic benchmark, although it
carries no legal force.
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1.3 What are the current topical issues,

developments, trends and challenges in corporate
governance?

Corporate governance in Switzerland continues to be shaped

by legislative initiatives on environmental, social and govern-

ance (“ESG”) matters and international regulatory alignment:

B Since financial year 2023, non-financial reporting
and disclosure obligations apply to Swiss companies.
Whether shareholder votes approving the report on
non-financial matters should be binding or advisory
remains debated, but a majority of companies today
submits the report for a binding vote.

B The Federal Counsel published its draft of a new Federal
Act on Sustainable Corporate Governance (“D-CSA”) in
April 2026 as a direct counterproposal to the Responsible
Business Initiative 2.0 (“RBI 2.0”), a popular initia-
tive calling for stricter human rights and environmental
obligations, which the Federal Counsel recommends
rejecting. The D-CSA would consolidate non-financial
reporting, disclosure and supply chain due diligence rules
into one statute, extending their scope while, at the same
time, increasing the thresholds such that only approx.
100 of the largest companies (down from approx. 200
under current law) would report. Supply chain due dili-
gence obligations would be extended in line with current
European Union (“EU”) regulations, but thresholds
would be high so that they apply to only approx. 30 Swiss
companies. Also, there would be a new liability regime
for parent companies. Two variations are proposed for
discussion in light of the controversial nature of the
proposal. The consultation period for the D-CSA runs
until 9 July 2026, after which the D-CSA will be finalised
into alegislative proposal and submitted to a popular vote
as a direct counterproposal to the RBI 2.0.

m  In the EU context, the sustainability omnibus package
was adopted by the European Commission on 26
February 2025 and isin force since 18 March 2026. While
not directly applicable in Switzerland, it applies to Swiss
companies with EU operations.

[ In the financial sector, the Swiss Financial Market
Supervisory Authority (“FINMA”) Circular 2026/1 on
Nature-Related Financial Risks entered into force on
1 January 2026, which requires supervised banks and
insurers to identify, assess and manage the financial risks
that climate and broader nature-related developments
pose to their balance sheet and business models, and to
integrate them into their governance frameworks, risk
management systems and stress testing processes.
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B Onthecapital markets side, the Federal Council’s amend-
ments to the FMIA are expected to be published in the
first half of 2026. The revised law would move the ad hoc
disclosure and management transaction reporting into
statutory law and would strengthen the market abuse
rules (insider trading and market manipulation).

1.4 What are the current perspectives in this
jurisdiction regarding the risks of short-termism

and the importance of promoting sustainable value
creation over the long term?

Swiss corporate law does not expressly address short-termism.
However, the concept is embedded in how Swiss courts and
legal scholars interpret the “interests of the company”, which
includes the company’s long-term viability and permits both
the board and the general meeting to weigh the interests of a
broader set of stakeholders when making decisions.

On executive pay, the Swiss Code recommends that compen-
sation structures combine fixed and variable components
and that variable elements be calibrated to reward mid- and
long-term performance, aligning executive incentives with
those of long-term shareholders. In practice, listed compa-
nies commonly incorporate multi-year vesting schedules
and performance conditions into equity award programmes,
providing a structural counterweight to short-term thinking.

2 Shareholders

2.1 What rights and powers do shareholders have
in the strategic direction, operation or management

of the corporate entity/entities in which they are
invested?

Shareholders exercise their governance influence primarily
through the general meeting but may not issue binding
instructions to the board on operational matters.

Resolutions on amendments to the articles of association
fall exclusively within the general meeting’s competences,
including changes to the company’s purpose, governance and
capital structure (capital increases and reductions, capital
band, conditional capital).

Further inalienable competences of the general meeting
include:

[ an annual individual election of board members, the
board chair, the remuneration committee, the auditors
and the independent proxy representative;

m  the approval of the annual report and financial state-
ments, together with resolutions on profit allocation and
dividend distributions;

m  a binding annual vote on the maximum aggregate
remuneration of the board and executive management,
respectively;

®m  aconsultative vote on the remuneration report;

®m  a consultative or binding (depending on the view taken
by the company) vote on the non-financial report;

m  the discharge of board members and members of execu-
tive management; and

m  the approval of mergers, de-mergers and legal conver-
sions, as well as the delisting of shares.

Shareholders also exert influence on the takeover frame-
work: the general meeting may resolve to disapply the manda-
tory tender offer obligation entirely (“opting-out”) or raise the
trigger threshold above the statutory 33.33% to a maximum of
49% (“opting-up”), in both cases through an amendment to
the articles.
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2.2 What responsibilities, if any, do shareholders
have with regard to the corporate governance of the
corporate entity/entities in which they are invested?

Once a shareholder has paid the subscription price for the
shares in full, Swiss corporate law imposes no ongoing obli-
gations towards the company. There is no duty of loyalty,
no duty of care and (as a matter of corporate law) no obliga-
tion to exercise voting rights at general meetings. Majority
and controlling shareholders are in the same position. They
owe no duty to the company or to fellow shareholders in their
capacity as shareholders. However, a shareholder may become
a de facto director with respective duties and liabilities if it
exercises effective management authority over the company.

This is different for institutional investors, who also in Swiss
companies are increasingly expected to vote their shares and
to engage with companies in their portfolio. Swiss collec-
tive investment schemes are subject to a general duty to exer-
cise voting rights in the interests of their investors. This duty
does not, however, require voting in every instance. Pension
funds and other occupational benefit institutions are under a
stronger obligation. They must vote at the general meetings of
Swiss listed companies in the interests of their beneficiaries and
disclose, in general terms, how they exercise their voting rights.

From a capital markets regulation perspective, the FMIA
imposes obligations that apply to all shareholders, including
the mandatory disclosure of significant shareholdings, prohi-
bitions on market abuse (insider trading and market manip-
ulation) and the obligation to launch a mandatory takeover
offer upon crossing the relevant threshold.

2.3 What kinds of shareholder meetings are

commonly held and what rights do shareholders have
with regard to such meetings?

Every Swiss company must hold an annual general meeting
within six months of the end of the financial year, at which
shareholders in particular approve the financial statements
and any dividend distributions, (re-)elect the board of direc-
tors, chair and remuneration committee and vote on the board
and management’s remuneration.

A company may further hold extraordinary general meet-
ings, convened by the board, by the statutory auditors or as
requested by shareholders representing at least 5% of the share
capital or voting rights, whenever circumstances so require.

In terms of format, meetings are typically held in person
at a designated location (by default in Switzerland, though
the articles may permit a venue abroad), as hybrid meetings
combining physical attendance with real-time electronic
participation, or, if the articles so provide, as fully virtual
meetings without physical location.

Shareholders may appoint the independent proxy (elected
annually by the general meeting) or any other person as their
representative. Voting prior to the meeting via the inde-
pendent proxy is the predominant participation mechanism
for institutional investors. Companies must enable share-
holders to grant powers of attorney and issue voting instruc-
tions to the independent proxy electronically.

Swiss law confers, in particular, the following shareholder
rights with respect to general meetings:

B Rightto attend and vote, whether in person or by proxy.

B Agenda and motion rights: Shareholders holding at least
0.5% of the share capital or voting rights may request
the inclusion in the notice of additional agenda items or
motions on items already on the agenda.
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B Right to information and inspection: Any shareholder may
request from the board at the general meeting informa-
tion on the company’s affairs. Shareholders holding 5%
of the share capital or voting rights may also inspect the
books and records of the company. Bothrights arelimited
to whatis necessary for the exercise of shareholder rights
and disclosure can be refused if it would endanger trade
secrets and legitimate interests of the company. There is
no shareholder right to inspect the share register besides
their own entry, which limits the possibility for share-
holders to interact ahead of a general meeting.

B Right to a special investigation: Shareholders who have
exercised the information and inspection right may
request the general meeting to appoint an independent
expert. If declined, shareholders representing at least 5%
may seek a court order.

B Right to challenge resolutions: A shareholder who did not
vote in favour of a resolution may bring a court chal-
lenge within two months of the meeting if the resolution
conflicts with statutory law or the articles.

Shareholder resolutions are generally passed with a majority
of the votes represented (abstentions effectively count as vote
against), though Swiss companies may provide in their arti-
cles for a majority of the votes cast (disregarding abstentions).
Certain fundamental resolutions, such as amendments to the
company’s purpose, the creation of a capital band or condi-
tional capital, the exclusion of pre-emptive rights, or the disso-
lution or delisting of the company, require a qualified majority
of at least two-thirds of votes represented and the absolute
majority of the nominal value of shares represented.

2.4 Do shareholders owe any duties to the corporate
entity/entities or to other shareholders in the
corporate entity/entities and can shareholders be

liable for acts or omissions of the corporate entity/
entities? Are there any stewardship principles or laws
regulating the conduct of shareholders with respect to
the corporate entities in which they are invested?

Swiss corporate law does not recognise any fiduciary duty

owed by shareholders to the company or to fellow share-

holders. A shareholder may generally vote in accordance with
its own interests, even where those interests are in tension
with the company’s or with the interests of minority share-
holders. Corporate liability cannot as a general matter attach
to a shareholder for acts or omissions of the company.

Two qualifications to this general principle should be noted:

B Piercing the corporate veil: In exceptional circumstances,
Swiss courts may disregard the corporate personality of
the company and hold a shareholder directly responsible
if the corporate form is being misused as a mere facade
to circumvent legal prohibitions or to the detriment of
creditors. The threshold for such disregard is very high,
and the remedy is applied sparingly.

B De facto directorship: A shareholder, particularly a
majority or controlling shareholder, who exercises effec-
tive management authority may be characterised as a de
facto director. In that capacity, the shareholder assumes
the same duties, and the same exposure to liability for
breach of duties, as a formally appointed director.

Significant shareholders in private or semi-public settings
frequently supplement the statutory framework by enteringinto
shareholders’ agreements (with voting commitments, transfer
restrictions etc.). In listed companies, significant shareholders
at times enter into a relationship agreement with the company
providing for certain rights and obligations of both sides. The
content of those agreements varies considerably depending on
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the size of the stake and the outcome of negotiations. All those
contractual obligations are voluntary and enforceable only in
contract and not on the corporate law level.

2.5 Can shareholders seek enforcement action

against the corporate entity/entities and/or members
of the management body?

Under Swiss corporate law, members of the board and of the
executive management may be held liable for intentional or
negligent breaches of their duties. Such liability suits are in
principle brought by the company itself, either by the board
acting in the ordinary course or pursuant to a resolution of the
general meeting, which may appoint a special representative
to conduct the proceedings, or by a shareholder, either on their
own behalf or derivatively on behalf of the company.

In practice, private shareholder suits are rare, mainly
because costs fall on the suing shareholder and any recovery
flows to the company, except in the rare case of a direct
shareholder damage. Swiss courts also exercise restraint in
second-guessing business decisions where the relevant deci-
sion-maker acted on the basis of adequate information and
free from conflicts of interest (business judgment rule).

Shareholders may take a range of further corporate actions
against the company itself, such as challenging general
meeting resolutions, asserting information and inspection
rights, and seeking a court-ordered special investigation.

2.6 Are there any limitations on, or disclosures

required, in relation to the interests in securities held
by shareholders in the corporate entity/entities?

Swiss corporate law does not prescribe any ceiling on the size

of a stake a shareholder may build up in a company. The arti-

cles of association may, however, contain limitations that
constrain the practical weight of large shareholdings:

B voting caps: The articles may cap the number of votes that
any single shareholder may cast at the general meeting,
regardless of the actual size of their holding; and/or

m  registration restrictions: The articles may allow the
company (the board) to decline to register a shareholder
withvoting rights above a defined threshold, or where the
shareholder fails to confirm that shares are held in their
own name and for their own economic account, and that
theybear the full economicrisk and have not entered into
any agreement to return or otherwise transfer the shares
(e.g- under a securities lending or repo agreement).

From a capital markets perspective, shareholders have the
following key obligations tied to the size of their stake:

B Major shareholding notifications: Any person who, directly
or indirectly or acting in concert with third parties,
acquires or disposes of shares in a Swiss-listed company
and thereby reaches or crosses (upward or downward)
any of the following thresholds must notify both the
company and the SIX Disclosure Office within four
trading days: 3%, 5%, 10%, 15%, 20%, 25%, 33.33%, 50%,
or 66.66% of voting rights (exercisable or not).

B Mandatory tender offer: If a shareholder acquires more
than 33.33% of the voting rights of a listed company,
including by acting in concert with third parties, it must
make a public tender offer for all remaining equity secu-
rities, unless the company has an opting-out or opting-up
clause in its articles. The threshold may also be reached
by building a group.
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2.7 Are there any disclosures required with respect
to the intentions, plans or proposals of shareholders

with respect to the corporate entity/entities in which
they are invested?

Swiss law does not impose an obligation on shareholders to
disclose their strategic intentions, plans or proposals, whether
to the company or to the market. In the takeover context,
however, the bidder must comply with a detailed disclosure
regime as part of its (voluntary or mandatory) offer, including
disclosingin the offer prospectus its intentions with respect to
the target company in case the offer is successful.

2.8 What is the role of shareholder activism in this

jurisdiction and is shareholder activism regulated?

Shareholder activism in Switzerland has grown in prominence
over the past years, moving from a rare occurrence to a recog-
nisable feature of the listed company landscape. Several activ-
ists have succeeded in changing board composition or redi-
recting corporate strategy.

Swiss activism tends to be more deliberate in pace, more
private in communication style and less confrontational than
campaigns in the United States or elsewhere in Europe. That
said, 2026 has seen a notable increase in activist campaigns
compared to prior years. Experience shows that campaigns
gain traction with shareholders and proxy advisors particu-
larly where weak financial performance is compounded by
governance concerns.

There is no specific legislation governing shareholder
activism. The statutory rights described in questions 2.1 and
2.3 (including the rights to request an extraordinary general
meeting, to place items on the agenda and to bring motions)
form the main legal features used by activists and minority
shareholders.

Swiss law moderates activism in several ways. The board
controls proxy materials, building stakes or coordinating
among shareholders risks triggering disclosure obligations,
and the equal treatment duty limits the board accommodation
of proposals favouring one group.

3 Management Body and Management

3.1 Who manages the corporate entity/entities and

how?

The board of directors is the supreme management body of
the Swiss stock corporation. In listed companies, the board
typically retains strategic oversight and ultimate supervi-
sory responsibility rather than conducting day-to-day oper-
ations. Operational management is delegated to the execu-
tive management team pursuant to organisational regulations
adopted by the board.

The board retains a set of non-transferable duties including
the ultimate responsibility for the overall management and
direction, the organisational structure, financial oversight,
appointment and supervision of executive management and
execution of the general meeting resolutions.

Swiss corporate law does not require a two-tier board struc-
ture. In practice, most listed companies operate with a board of
non-executive directors alongside a separate executive manage-
ment board. Structures in which one or more executives also
serve as board members exist but are less common and not
recommended by the Swiss Code. There is no statutory inde-
pendence requirement, but companies follow the independence
criteria of major proxy advisors in practice.
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3.2 How are members of the management body

appointed and removed?

The members and chair of the board, as well as the members
of the remuneration committee, are elected on an annual and
individual basis by the general meeting. Their term of office
runs for one year, ending at the next ordinary general meeting.
Board members may resign earlier or be removed at an extraor-
dinary general meeting. Elections and removals generally
require a majority shareholder vote. Re-election is permitted
without limit. If several share classes exist, each class has the
right to nominate a board representative.

The appointment and removal of the executive manage-
ment is reserved exclusively to the board, which also has
authority to terminate executive employment relationships.
Shareholders have no direct power to appoint or remove the
executive management. Contracts with executive managers
may not exceed a fixed term of 12 months, or for indefinite
contracts, have a notice period longer than 12 months.

3.3 What are the main legislative, regulatory

and other sources impacting on compensation and
remuneration of members of the management body?

The CO is the primary statutory source on executive and
director remuneration in Switzerland. Its principal mecha-
nisms are as follows:

B Binding say-on-pay: The general meeting votes annually
on the maximum aggregate remuneration for the board
and (separately) the executive management, either retro-
spectively, prospectively or as a combination of both.

B Prohibited payments: The CO bans certain categories of
payments to board or executive management members
such as sign-on bonuses not compensating a financial
disadvantage, severance payments beyond market prac-
tice or exceeding three years’ average compensation and
transaction bonuses notlinked to actual additional work.

B Remuneration report: Companies must publish an
annual remuneration report disclosing the individual
and aggregate compensation, pay structure principles,
performance conditions and vesting arrangements for
the board and the executive management. In case of a
prospective say-on-pay vote, the general meeting must
also vote annually on the compensation report in a
consultative vote.

B Remuneration committee: Every listed company must
maintain a remuneration committee composed of board
members and elected annually by the general meeting.
The committee’s role typically consists of preparing
remuneration proposals for the general meeting and
advising the board on compensation matters. It often
combines the function of a nomination committee.

In addition, the Swiss Code offers guidance on the compen-
sation governance. It recommends a pay structure aligned
with sustainable corporate development, combining fixed
and performance-based variable components for executives,
and generally fixed compensation for non-executive board
members.

3.4 What are the limitations on, and what disclosure
is required in relation to, interests in securities held

by members of the management body in the corporate
entity/entities?

Swiss law imposes no restrictions on the size of shareholdings
that members of the board or executive management may hold
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in the company. However, their transactions and holdings are

subject to a disclosure regime:

m  All members of the board and executive management
must report to the company any transaction in the
company’s securities within two trading days of execu-
tion. The company in turn reports this to SIX within
three trading days. Management transactions are
published on the SIX website on an anonymised basis.

B The shareholdings of each member of the board and the
executive management are disclosed in the remunera-
tion report.

m  Shares, options and other equity securities granted to
the board or the executive management as part of their
remuneration are subject to the annual say-on-pay vote
by the general meeting.

m  Like any other shareholder, board members and execu-
tives are subject to the FMIA major shareholding notifica-
tion obligations where the relevant thresholds are crossed.

3.5 What is the process for meetings of members of

the management body?

Swiss corporate law provides only a basic framework for board
meeting procedure. The details (including notice period and
quorum requirements) are typically set out in the company’s
articles of association and in more detail in its organisational
regulations.

Board meetings may be held in person, by phone or video
conference, or as a combination thereof. Resolutions may also
be passed by written or electronic circular (absent a request
for oral deliberation). Minutes must be kept of the board’s
deliberations and of every resolution adopted. Resolutions are
passed by a simple majority unless the articles require a higher
threshold. The chair has a casting vote, unless the articles
provide otherwise.

No statutory rules govern the procedure for meetings of the
executive management. Their conduct is determined entirely
by the organisational regulations adopted by the board.

3.6 What are the main specific corporate governance
responsibilities/functions of members of the

management body and what are perceived to be the
key, current challenges for the management body?

Under Swiss corporate law, there are no specific govern-
ance responsibilities assigned to the board. Rather, via its
non-transferable and inalienable duties regarding overall
management, organisational structure, and supervision of
executive management, the board effectively carries the ulti-
mate responsibility for corporate governance atboth the board
and executive levels.

Boards face growing expectations from regulators and
investors alike to develop and implement ESG strategies,
govern the responsible use of artificial intelligence, and navi-
gate the geopolitical shifts affecting their business.

3.7 Are indemnities, or insurance, permitted in

relation to members of the management body and
others?

Indemnification of directors and management is permitted;
however, only to a certain degree. Companies may advance
legal costs in connection with a lawsuit against directors
and executives and indemnify them for such costs if the
proceeding concludes without holding them liable. A blanket,
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unconditional indemnification is considered unenforceable as
contrary to the duty of care. Companies may, and frequently
do, take out Directors and Officers liability insurance for board
and management members.

3.8 What is the role of the management body with

respect to setting and changing the strategy of the
corporate entity/entities?

As part of its non-transferable and inalienable duties, the
board is responsible for the company’s overall management,
which includes setting and changing the company’s overall
strategy. The executive management is responsible for imple-
menting the strategy, is accountable to the board, and must
report any material changes affecting the strategy. Any major
strategic shifts, however, remain subject to board approval. A
change in strategy that falls outside the company’s existing
corporate purpose also requires shareholder approval.

4 Other Stakeholders

4.1 May the board/management body consider the
interests of stakeholders other than shareholders in

making decisions? Are there any mandated disclosures
or required actions in this regard?

The board must safeguard the interests of the company. Swiss
law does not define the company’s interest precisely, but
courts and scholars interpret it to include long-term viability.
The board may therefore weigh the interests of employees,
creditors and the wider community where consistent with the
company’s long-term interests. Thatsaid, this does notchange
the general Swiss law principle that companies limited by
shares are profit-oriented enterprises, which cannot be over-
ridden by stakeholder considerations.

Companies subject to the non-financial reporting obliga-
tions must disclose environmental, social, human rights and
anti-corruption matters, thereby also providing accounta-
bility for stakeholder impacts.

4.2 What, if any, is the role of employees in

corporate governance?

Switzerland does not follow the German co-determination
model. There is no statutory requirement for employee rep-
resentation on the board and it would be uncommon in
Switzerland. Swiss law permits the establishment of employee
representative bodies, but their tasks relate to the employ-
ment relationship rather than as governance participants
(e.g. through information and consultation rights in mass
dismissals, mergers or business transfers).

4.3 What, if any, is the role of other stakeholders in

corporate governance?

Other stakeholders do not exercise any formal role in a compa-
ny’s corporate governance. Creditors, customers, suppliers
and community representatives have no statutory right to
participate in general meetings or to vote on resolutions, and
no regulatory mechanism compels the board to consult or
engage with them on governance matters. In practice, external
stakeholders may shape governance indirectly through market
and reputational mechanisms and commercial pressure.
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4.4 What, if any, is the law, regulation and practice

concerning corporate social responsibility and similar
ESG-related matters?

The main laws on ESG obligations for Swiss listed companies

are as follows:

m  Large listed companies must publish a report on non-
financial matters covering environmental matters, social
and employment conditions, human rights risk manage-
ment, and anti-corruption and anti-bribery policies.

B Qualifying companies must additionally report govern-
ance structures for climate risks, their climate strategy
and transition scenarios, risk management processes
and emission metrics and targets.

B Swiss companies whose supply chains involve minerals
from conflict-affected and high-risk areas, or whose
products or services may be linked to child labour, must
implement due diligence systems.

m  Swisscompaniesactiveintheextractive sector (minerals,
oil, gas, timber harvesting, etc.) must disclose payments
made to governmental authorities.

m  Listed companies must achieve at least 30% of each
gender on the board (by financial year 2026) and 20%
in executive management (by financial year 2031) on a
comply-or-explain basis.

5 Transparency and Reporting

5.1 Who is responsible for disclosure and

transparency and what is the role of audits and
auditors in these matters?

The board has the ultimate responsibility for the preparation
of the relevant reports, diligence and disclosure obligations.

The statutory auditor examines the annual financial state-
ments, internal control system and the remuneration report.
Significantirregularities or violations must be reported to the
board, in serious cases, to the general meeting or courts.

The external audit is complemented by an internal audit
function. Although not required by law, an audit committee
typically comprised of independent board members is usually
responsible for overseeing the financial and non-financial
reporting, and the company’s risk management framework.

5.2 What corporate governance-related disclosures

are required and are there some disclosures that
should be published on websites?

Swiss companies are subject to a disclosure regime combining

regular reporting obligations with event-driven disclosures:

®m  Annual report: Financial statements, corporate govern-
ance report and remuneration report, published within
four months of year-end and accessible on the company’s
website for five years.

B Half-year report: Published within three months of the
first half of the financial year, and accessible on the
company’s website for five years. Quarterly reporting is
not required but regularly done by SIX listed companies
on a voluntary basis.

m  Sustainability report: Voluntary SIX framework allowing
listed companies to publish sustainability data aligned
with international standards. Non-participation may
affect ESG ratings. In practice, it overlaps largely with
the statutory non-financial report.
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B Non-financial report: Published as part of annual
reporting by companies meeting the statutory thresh-
olds; accessible on the company’s website for 10 years.

B Remuneration report: Covers all compensation to the
board and executive management, including loans,
participation plans and mandates in other companies.

B Ad hoc publicity: Price-sensitive information (any fact
capable of causing a significant movement in the share
price) must be disclosed promptly via defined distri-
bution channels. Notices must be flagged as such and
remain on the company’s website for three years.

W Management transactions: Details of board and executive
management transactions must be reported to SIX and
subsequently published on a dedicated SIX website.

5.3 What are the expectations in this jurisdiction

regarding ESG- and sustainability-related reporting
and transparency?

ESG reporting expectations arise from statutory require-
ments and market-driven practices. The 2023 non-financial
reporting regime sets the domestic minimum. Swiss compa-
nies with EU operations are subject to the EU sustainability
rules, which impose more granular obligations.

Institutional investors and proxy advisors significantly
shape ESG expectations in Switzerland through their voting
policies and governance engagement.

Swiss society’s expectations of corporate behaviour on ESG
matters have grown considerably, and the political landscape
reflects this. Popular initiatives pushing for stricter manda-
tory obligations, most recently the RBI 2.0, to which the
Federal Council responded with the D-CSA as a direct counter-
proposal, illustrate the sustained public pressure on compa-
nies to act more sustainably and responsibly, beyond what the
law strictly requires.

5.4 What are the expectations in this jurisdiction

regarding cybersecurity and technology-related
reporting and transparency?

Switzerland does not have a comprehensive and a cross-sector

cybersecurity disclosure regime applicable to listed compa-

nies. Regulation is instead structured around sector-specific
requirements and general data protection obligations:

B The Federal Act on Data Protection requires prompt noti-
fication of data breaches posing a high risk to individuals
and requires companies to implement appropriate tech-
nical and organisational security measures.

m  FINMA supervised institutions must report significant
cyber incidents to FINMA and maintain the operational
resilience of their critical IT systems.

B Operators of critical infrastructure have a cyber inci-
dent reporting obligation under the Federal Information
Security Act, which also applies to private-sector opera-
tors of critical infrastructure (including financial insti-
tutions, energy companies and telecommunications
providers).

B Material cybersecurity events may trigger ad hoc disclo-
sure obligations if qualifying as price-sensitive facts.

m  Companies with EU operations are additionally subject
to the EU cybersecurity regime.
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