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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

Current Report
Pursuant To Section 13 or 15 (d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): My 21, 2015

ACE LIMITED

(Exact name of registrant as specified in its chaefr)

Switzerland 1-11778 98-009180¢%
(State or other jurisdiction (Commission (I.LR.S. Employer
of incorporation) File Number) Identification No.)

Baerengasse 32
CH-8001 Zurich, Switzerland

(Address of principal executive offices)

Registrant’s telephone number, including area codet41 (0)43 456 76 00

Check the appropriate box below if the Form 8-lijlis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions seeGeneral Instruction A.2. below):

O

O
O
O

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.4:
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))



Iltem 5.02  Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers

(e) On May 21, 2015, the company entered into ekeemanagement non-competition agreements (the*Glompete Agreements”)
with the following executive managers of the compdtvan G. Greenberg, Chairman, President and GB@ip V. Bancroft, Chief Financii
Officer; John W. Keogh, Vice Chairman and Chief éypieag Officer, and Chairman, ACE Overseas Gendddin J. Lupica, Vice Chairman,
and Chairman, Insurance—North America; and Josepldyland, General Counsel and Secretary.

The Non-Compete Agreements generally prohibit ettees from engaging in, or soliciting clients, austers and employees of the
company in connection with, any business competitith the company for a period of 24 months foilogvtermination of employment. The
Non-Compete Agreements’ restrictions take effect& tdompany terminates such manager’s employmettie lfermination is for reasons
other than disability, gross negligence or willfaisconduct, in exchange for complying with the agnent’s restrictions, the executive will
receive a payment equal to the sum of (i) two tiem@sual base salary, (ii) two times the averagh@bonuses paid to the executive for the
prior three years, (iii) a pro rata annual bonusttie year of termination, and (iv) an amount eqad4 months of the company’s portion of
the health and dental premium payments, and theutixe will receive 24 months of continued vestafgertain equity awards granted bet
the date of the Non-Compete Agreement. In addifiosuch circumstances, unvested restricted stavekkds will continue to vest and
unvested stock options shall continue to vest @ubime exercisable, in each case as if the exeaetiwained employed for two years (unless
the change in control provisions of the award apphe executives forfeit their rights to the paytnamnd continued vesting, and they must
repay amounts already paid in cash or the valshalfes received through equity awards, if appleabthey violate any provision of a Non-
Compete Agreement. The Non-Compete Agreementg@dgore the executive to sign a waiver and reléaseceive payment and continued
vesting.

Each Non-Compete Agreement is substantially iféhm attached here to as Exhibit 10.1. The foregaiescription of the Non-
Compete Agreements does not purport to be comatetes qualified in its entirety by reference te thll text of the form of Non-Compete
Agreement, which is attached hereto as Exhibit 40d is incorporated herein by reference.

ltem 5.03 Amendment to the Articles of Incorporation or Bylaws; Change in Fiscal Yeal

At the company’s annual general meeting held on Rgy2015, the company’s shareholders approved émemts to the company’s
Articles of Association to implement requirementsler the Swiss Ordinance Against Excessive Compienda Listed Stock Companies
(the “Minder Ordinance”) regarding compensatiothaf Board of Directors and executive managemeettiehs, related corporate
governance and certain other matters (togethefAtmendments”). The proposals to adopt the Amendserere previously disclosed in
Agenda Item Numbers 9 and 10 in the Company’s MefénProxy Statement as filed with the Securiti@sl Exchange Commission on
April 8, 2015, with the precise amendments markeshibw changes set forth in Annex A and Annex Buith proxy statement. The
company’s amended Articles of Association contajrtirese amendments will become effective upon tradgiisn with the Commercial
Register of the Canton of Zurich, Switzerland (t8eiiss Commercial Register”). Subject to the subsed approval by Swiss Federal
Commercial Register Office, the effective datewdtsregistration is expected to be on or about RAy2015.

The foregoing description of the Amendments is ifjedlin its entirety by reference to the compargsended and restated Articles of
Association attached hereto as Exhibit 3.1 andrpm@ated herein by reference.

On May 21, 2015, the Board of the company amendddestated its Organizational Regulations to ntakgorming changes to reflect
the amendments to the company’s Articles of Assmtiaas approved by shareholders at the annualglemeeting, to clarify the powers and
responsibilities of the Board of Directors, to atrdine the sections discussing committees of trer@®of Directors, including to incorporate
committee charters into the Organizational Regotetj and to make certain editorial and re- numigeciranges.
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The foregoing description of the amendments tdbmpany’s Organizational Regulations is qualifiedt$ entirety by reference to the
Company’s amended and restated Organizational BRegis attached hereto as Exhibit 3.2 and incotpdraerein by reference.

Item 5.07  Submission of Matters to a Vote of Security Holder:

The company convened its annual general meetishaeholders on May 21, 2015 pursuant to notice given. The agenda items
submitted at the annual general meeting were pa$sedmatters voted upon at the meeting and thatsesf such voting are set forth below.

At the 2015 annual general meeting abstentionsamier non-votes were not considered in the talomaif the vote (and thus should
be disregarded) to determine approval of eacheoftéims below. Approval of each item below (witk #xception of ltems 3 and 12) required
the affirmative vote of a majority of the votestc@s person or by proxy), as further describethem company’s proxy statement filed on
April 8, 2015, under the headings “What is the Efffef Broker Non-Votes and Abstentions?” and “W¥ate is Required to Approve Each
Agenda Iltem?”.

1. Approval of the annual report, standalone finamnstatements and consolidated financial statesn@hACE Limited for the year ended
December 31, 201

Shares Voted Fo Shares Voted Agains Shares Abstaine: Broker Non-Votes
283,128,263 36,057 1,164,04Z 0

2.2 Allocation of disposable prof

Shares Voted Fo Shares Voted Agains Shares Abstaine: Broker Non-Votes
283,897,579 29,474 401,309 0

2.3 Distribution of a dividenc

Shares Voted Fo Shares Voted Agains Shares Abstaine: Broker Non-Votes
283,898,171 35,635 394,55¢€ 0

3. Discharge of the Board of Directc

Shares Voted Fo Shares Voted Agains Shares Abstaine: Broker Non-Votes

271,465,313 614,985 1,427,27¢ 10,591,24:

The voting results for Agenda Item No. 3 excludarsk held by the company’s directors and execufifieers, who are not permitted
by law to vote their shares on the discharge oBibard of Directors.

4.1 Election of PricewaterhouseCoopers AG (Zurich)h@sdompan’s statutory auditor until the compé s next annual general meeti

Shares Voted Fo Shares Voted Agains Shares Abstaine: Broker Non-Votes
282,912,984 1,038,392 376,986 0

4.2 Ratification of appointment of independent ségyied public accounting firm PricewaterhouseCampéeP (United States) for purposes
of United States securities law reporting for tlearyending December 31, 2C
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4.3

51

5.2

5.3

5.4

55

5.6

5.7

5.8

Shares Voted Fo
282,745,313

Shares Voted Agains Shares Abstaine:

1,206,547 376,501

Election of BDO AG (Zurich) as special auditingnfiuntil the compar’s next annual general meeti

Shares Voted Fo Shares Voted Agains Shares Abstaine:

283,844,151 110,518 373,692

Reelection of Evan G. Greenberg as director umtildompan’s next annual general meeti

Shares Voted Fo
267,978,907

Shares Voted Agains
4,620,321

Shares Abstaine:
1,137,892

Reelection of Robert M. Hernandez as director wh&élcompan’s next annual general meeti

Shares Voted Fo
268,121,027

Shares Voted Agains Shares Abstaine:
5,252,91¢ 363,175

Reelection of Michael G. Atieh as director untiétbompan’s next annual general meeti

Shares Voted Fo
270,103,066

Shares Voted Agains Shares Abstaine:

3,270,11¢ 363,936

Reelection of Mary A. Cirillo as director until ttempan’s next annual general meeti

Shares Voted Fo
269,526,430

Shares Voted Agains Shares Abstaine:

3,806,73¢ 403,951

Reelection of Michael P. Connors as director uth#l compan’'s next annual general meeti

Shares Voted Fo
269,554,301

Shares Voted Agains Shares Abstaine:
3,819,68( 363,139

Reelection of John Edwardson as director untilciiiapan’s next annual general meeti

Shares Voted Fo
270,085,095

Shares Voted Agains Shares Abstaine!
3,289,05( 362,975

Reelection of Peter Menikoff as director until tempan’s next annual general meeti

Shares Voted Fo
269,762,686

Shares Voted Agains Shares Abstaine:

3,594,971 379,463

Reelection of Leo F. Mullin as director until thengpany’s next annual general meeti

Shares Voted Fo Shares Voted Agains Shares Abstaine:

272,420,703 952,328 364,088

Broker Non-Votes

0

Broker Non-Votes

0

Broker Non-Votes

10,591,24:

Broker Non-Votes

10,591,24:

Broker Non-Votes

10,591,24:

Broker Non-Votes

10,591,24:

Broker Non-Votes

10,591,24:

Broker Non-Votes

10,591,24:

Broker Non-Votes

10,591,24:

Broker Non-Votes

10,591,24:



5.9 Reelection of Kimberly Ross as director until tleenpany s next annual general meeti

Shares Voted Fo Shares Voted Agains Shares Abstaine: Broker Non-Votes
272,360,620 1,016,00¢ 360,492 10,591,24:

5.10 Reelection of Robert Scully as director until tlenpanys next annual general meeti

Shares Voted Fo Shares Voted Agains Shares Abstaine: Broker Non-Votes
272,334,541 1,038,99¢ 363,586 10,591,24:

5.11 Reelection of Eugene B. Shanks, Jr. as directdrthetcompan’s next annual general meeti

Shares Voted Fo Shares Voted Agains Shares Abstaine: Broker Non-Votes

272,642,798 730,697 363,625 10,591,24:

5.12 Reelection of Theodore E. Shasta as director thidicompan’s next annual general meeti

Shares Voted Fo Shares Voted Agains Shares Abstaine: Broker Non-Votes

272,695,322 677,888 363,91C 10,591,24:

5.13 Reelection of David Sidwell as director until thengpanys next annual general meeti

Shares Voted Fo Shares Voted Agains Shares Abstaine: Broker Non-Votes
272,686,248 687,418 363,454 10,591,24:

5.14 Reelection of Olivier Steimer as director until t@mpan’s next annual general meeti

Shares Voted Fo Shares Voted Agains Shares Abstaine: Broker Non-Votes
272,625,016 749,143 362,961 10,591,24:

6. Election of Evan G. Greenberg as the ChairmaneBtbard of Directors until the comp¢'s next annual general meeti

Shares Voted Fo Shares Voted Agains Shares Abstaine: Broker Non-Votes

216,272,291 56,326,97¢ 1,137,854 10,591,24:

7.1 Election of Michael P. Connors as Compensation Cateenmember until the compé’s next annual general meeti

Shares Voted Fo Shares Voted Agains Shares Abstaine: Broker Non-Votes

271,086,836 2,281,11¢ 369,171 10,591,24:

7.2 Election of Mary A. Cirillo as Compensation Comrmaétmember until the compé' s next annual general meeti

Shares Voted Fo Shares Voted Agains Shares Abstaine: Broker Non-Votes
270,950,407 2,419,84¢ 366,867 10,591,24:




7.3 Election of John Edwardson as Compensation Comenittember until the compa’s next annual general meeti

Shares Voted Fo Shares Voted Agains
271,476,440 1,891,14¢

Shares Abstaine:

369,534

Broker Non-Votes

10,591,24:

7.4 Election of Robert M. Hernandez as Compensationi@ittee member until the compé's next annual general meeti

Shares Voted Fo Shares Voted Agains
269,281,810 4,085,914

Shares Abstaine:

369,39¢€

Broker Non-Votes

10,591,24:

8. Election of Homburger AG as independent proxy uhi conclusion of the compée’s next annual general meeti

Shares Voted Fo Shares Voted Agains

283,854,157 57,163

9. Amendment of the Articles of Association to implent new requirements under the Minder Ordinaegarding elections, related

corporate governance and certain other ma

Shares Voted Fo Shares Voted Agains
272,273,679 1,081,84¢

10. Amendments to the Articles of Association t@iement new requirements under the Minder Ordinaegarding the compensation of

the Board of Directors and Executive Managementrateded matter

Shares Voted Fo Shares Voted Agains
198,087,122 75,000,61¢

Shares Abstaine:

417,042

Shares Abstaine!

381,593

Shares Abstaine!

649,383

11.1 Compensation of the Board of Directors until th&tremnual general meetit

Shares Voted Fo Shares Voted Agains

272,211,314 443,337

11.2 Compensation of Executive Management for the naberziar yea

Shares Voted Fo Shares Voted Agains

209,163,151 63,897,13¢

12. Advisory vote to approve executive compensa

Shares Voted Fo Shares Voted Agains
246,001,640 27,325,99¢

Shares Abstaine:

1,082,46¢

Shares Abstaine:

676,833

Shares Abstaine:
409,481

Broker Non-Votes

0

Broker Non-Votes

10,591,24:

Broker Non-Votes

10,591,24:

Broker Non-Votes

10,591,24:

Broker Non-Votes

10,591,24:

Broker Non-Votes

10,591,24:



ltem 9.01 Financial Statements and Exhibits

(d) Exhibits

Exhibit Number Description

3.1 Articles of Association of the company as amen

3.2 Organizational Regulations of the company as ana

4.1 Articles of Association of the company as amendedofporated by reference to Exhibit 3

4.2 Organizational Regulations of the company as an:(deorporated by reference to Exhibit 3
10.1 Form of Executive Management N-Competition Agreemer
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causisddiport to be signed on its behalf by
undersigned thereunto duly authorized.

ACE LIMITED

By: /s/ Joseph F. Wayland
Joseph F. Waylan
General Counst

DATE: May 21, 201¢
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4.1 Articles of Association of the company as amendedofporated by reference to Exhibit 3

4.2 Organizational Regulations of the company as an(deorporated by reference to Exhibit 3

10.1 Form of Executive Management N-Competition Agreemer



STATUTEN
der
ACE Limited

(ACE AG)
(ACE SA)

Exhibit 3.1
ARTICLES OF ASSOCIATION
of

ACE Limited
(ACE AG)
(ACE SA)

Artikel 1

I. Firma, Sitz und Zweck der Gesellschaf

Firma, Sitz und Dauer der Gesellsché

Unter der Firma

ACE Limited
(ACE AG)
(ACE SA)

besteht eine Aktiengesellschaft gemass Artikel 82@R mit Sitz ir
Zirich. Die Dauer der Gesellschaft ist unbeschrankt

Artikel 2

a)

Zweck

Hauptzweck der Gesellschaft ist der Erwelds Halten und d
Verkauf von Beteiligungen an Unternehmen, insbesoadiedoc
nicht ausschliesslich, solcher der Direkt- unc
Ruckversicherungsbranct

Die Gesellschaft kann Finanz- und Managenileansaktione
ausfuhren. Sie kann Zweigniederlassungen
Tochtergesellschaften im- und Ausland errichter

I. Name, Domicile and Purpose of the Compan

Article 1 Corporate Name, Registered Office ash Duration

Under the corporate name

ACE Limited
(ACE AG)
(ACE SA)

a Company exists pursuant to art. 620 et seq.eofthiss Code
Obligations (hereinafter “CO™having its registered office
Zurich. The duration of the Company is unlimit

Article 2 Purpose

a) The main purpose of the Company is to aegquinold
manage and to sell equity participations, includim
insurance and reinsurance companies as well asthal
companies

The Company may carry out finance and manage
transactions and set up branches and subsidiam
Switzerland and abroa



b)

Artikel 3

a)

b)

Artikel 4

a)

Die Gesellschaft kann im Inind Ausland Grundstiicke erwerk
halten und verausser

Die Gesellschaft kann alle Geschéfte tatigiee geeignet sind, d
Zweck der Gesellschaft zu fordern und mit dem Zweoi
Zusammenhang stehe

Il. Aktienkapital und Aktien

Aktienkapital

Das Aktienkapital der Gesellschaft beti@g- 8'279'402749.8(
und ist eingeteilt in 342'83212 auf den Namen lautende Ak
im Nennwert von CHF 24.15 je Aktie. Das Aktienkapitist
vollstandig liberiert

Auf Beschluss der Generalversammlung konngderzei
Namenaktien in Inhaberaktien und Inhaberaktien aminaktie
umgewandelt werden.

Bedingtes Aktienkapital fir Anleihensobligationen unc
ahnliche Instrumente der Fremdfinanzierung

Das Aktienkapital der Gesellschaft wird Maximalbetrag vo
CHF 796'950'000.00 durch Ausgabe von hdchstens BB@C
vollstéandig zu liberierenden Namenaktien mit eindemnwert vo
CHF 24.15 je Aktie erhdht, bei und im Umfang dersBung vo
Wandel-und/oder Optionsrechten, welche im Zusammenhan
von der Gesellschaft oder ihren Tochtergesellsehaémittierte
oder noch zu emittierenden Anleihensobligationerte ode
ahnlichen Obligationen oder Schuldverpflichtungeimgeraum
wurden/werden, einschliesslich Wandelanleit

b)

Article 3

a)

b)

Article 4

a)

The Company may acquire, hold and sell real esia
Switzerland and abroa

The Company may engage in all types ofstations an
may take all measures that appear appropriatecimgie th:
purpose of the Company or that are related todhees

Il. Share Capital and Shares

Share Capital

The share capital of the Company amounts
CHF 8,279,402,749.80 and is divided into 342,832
registered shares with a nominal value of CHF 24p&!
share. The share capital is fully g-in.

Upon resolution of the General Meeting dfafholder:
registered shares may be converted into beareestam
bearer shares may be converted into registere@shat an
time.

Conditional Share Capital for Bondsand Similar
Debt Instruments

The share capital of the Company shallrfaeeased by ¢
amount not exceeding CHF 796,950,000.00 throughsthe
of a maximum of 33,000,000 registered shares, payi
full, each with a nominal value of CHF 24.15 thrbuthe
exercise of conversion and/or option or warranttsggrante
in connection with bonds, notes or similar instratsgissue
or to be issued by the Company or by subsidiarieshe
Company, including convertible debt instruments.



b)

Artikel 5

a)

Das Bezugsrecht der Aktionare ist fur didkgen ausgeschlosst
Das Vorwegzeichnungsrecht der Aktionare in Bezud maeue
Anleihensobligationen, Notes oder ahnlichen Obiayen ode
Schuldverpflichtungen kann durch Beschluss des ¥Wkunwgsrate
zu folgenden Zwecken eingeschrankt oder ausgesdmnoserdel
Finanzierung und Refinanzierung des Erwerbs voretgehmer
Unternehmensteilen oder Beteiligungen, von dureh@gsellscha
geplanten neuen Investitionen oder bei der Emisgamn Options-
und Wandelanleihen Uber internationale Kapitalnerkbwie in
Ausschluss
ausschliesslich untelgehde
kumulativen Bedingungen zuldssig: (1) Die Instruteemiissen :
Marktkonditionen emittiert werden, (2) die Friginerhalb welche
die Options-und Wandelrechte ausgetbt werden kdnnen, d¢
Instrumertts)
Optionsrechten 10 Jahre und bei Wandelrechten 2@e Jaich
Uberschreiten und (3) der Umwandlungster Ausiibungspreis 1
die neuen Aktien hat mindestens dem Marktpreis Zeitpunkt de

Rahmen von
Vorwegszeichnungsrechts st

Privatplatzierungen.  Der

Zeitpunkt der Emission des betreffenden

Emission des betreffenden Instruments zu entspne

Der Erwerb von Namenaktien durch Austubuog Wandel-unc
Optionsrechten sowie samtliche weiteren Ubertragang/or
Namenaktien unterliegen den Ubertragungsbeschr@ekugemas

Art. 8 der Statuter

Das Aktienkapital der Gesellschaft wird Maximalbetrag vo
CHF 613'673'935.35 durch Ausgabe von hdchstens TBIPC
vollstandig zu liberierenden Namenaktien mit eindemnwert vo
CHF 24.15 je Aktie erhodht bei und im Umfang der &msng vol
odiérel
Tochtergesellschaften sowie Beratern, Direktorerer odndere
Personen, welche Dienstleistungen fir die Gesalfsabder ihr

Optionen, welche Mitarbeitern der Gesellschaft

Tochtergesellschaften erbringen, eingeraumt wuvdenden.

Bedingtes Aktienkapital fur Mitarbei terbeteiligungen

b)

c)

Article 5

a)

Shareholders’ pre-emptive rights are exetlidShareholders’
advance subscription rights with regard to the rmwds
notes or similar instruments may be restrictedxatuzled b
decision of the Board of Directors in order to fica or re-
finance the acquisition of companies, parts of canigs o
holdings, or new investments planned by the Companynr
order to issue convertible bonds and warrants o€
international capital markets or through privatacgiment. |
advance subscription rights are excluded, then tfi
instruments are to be placed at market conditig®},the
exercise period is not to exceed ten years fromddte o
issue for warrants and twenty years for conversights ani
(3) the conversion or exercise price for the neara$is to t
set at least in line with the market conditionsvaikng at the
date on which the instruments are issued.

The acquisition of registered shares thinotite exercise
conversion rights or warrants and any further fiensso
registered shares shall be subject to the resingtspecifie
in Article 8 of the Articles of Associatiol

Conditional Share Capital for Employee Benefi
Plans

The share capital of the Company shallrfaeeased by ¢
amount not exceeding CHF 613,673,935.35 throughsthe
from time to time of a maximum of 25,410,929 regjist
shares, payable in full, each with a nominal valof
CHF 24.15, in connection with the exercise of aptrights
granted to any employee of the Company or a sudrgidan:
any consultant, director, or other person providegvices t
the Company or a subsidia



b)

Bezilglich dieser Aktien ist das Bezugsredar Aktionar
ausgeschlossen. Neue Aktien dieser Art kénnen aieter aktuelle
Marktpreis ausgegeben werden. Der Verwaltungsratiromt be
einer solchen Emission die spezifischen Konditionierkl. der
Preis der Aktien

Der Erwerb von Namenaktien im Zusammenhangt
Mitarbeiterbeteiligungen sowie samtliche weiterenetiragunge
von Namenaktien unterliegen den Ubertragungsbeskbngel
gemass Art. 8 der Statute

Artikel 6 Genehmigtes Kapital zu allgemeinen &ecken

a)

b)

c)

Der Verwaltungsrat ist erméachtigt das Abkigpital jederzeit b
15. Mai 2016 im Maximalbetrag von CHF 3'381'0000.00 durc
Ausgabe von héchstens 1400000 vollstéandig zu liberierend
Namenaktien mit einem Nennwert von CHF 24.15 jeid\kiL
erhdhen

Erhéhungen auf dem Weg der Festibernahmée derhéhunge

in Teilbetrdgen sind gestattet. Der Ausgabebetdig, Art de
Einlage, der Zeitpunkt der Dividendenberechtigurmwie die
Zuweisung nicht ausgeilbter Bezugsrechte werden hduter
Verwaltungsrat bestimmt.

Der Verwaltungsrat ist ermachtigt, Bezughte der Aktionar
auszuschliessen und diese Dritten zuzuweisen, wdiBn nel
auszugebenden Aktien zu folgenden Zwecken verweweeden
(1) Fusionen, Ubernahmen von Unternehmen oder Rgtegen
Finanzierungen und Refinanzierungen solcher Fusionanc
Ubernahmen sowie anderweitige Investitionsvorhab@mte
Einschluss  von Privatplatzierungen), (2) Starkung et
regulatorischen Kapitalbasis der Gesellschaft oddrer
Tochtergesellschaften (unter Einschluss von Pristigrungen
(3) zur Erweiterung des Aktionariats oder (4) zurweZke de
Mitarbeiterbeteiligung

b)

Shareholders’ premptive rights shall be excluded w
regard to these shares. These new registered shmagdi
issued at a price below the current market pride Board ¢
Directors shall specify the precise conditions &Suk
including the issue price of the shar

The acquisition of registered shares in neation witt
employee participation and any further transfersegistere
shares shall be subject to the restrictions sgetifi Article ¢
of the Articles of Associatior

Article 6  Authorized Share Capital for GeneralPurposes

a)

b)

c)

The Board of Directors is authorized toréase the she
capital from time to time until May 15, 2016 by amoun
not exceeding CHF 3,381,000,000.00 through thesisgwif
to 140,000,000 fully paid up registered shares witiomine
value of CHF 24.15 eac

Increases through firm underwriting or artml amounts a
permitted. The issue price, the date of dividentittement
the type of consideration (including the contribati ol
underwriting in kind) as well as the allocation abr
exercised premptive rights shall be determined by the B
of Directors.

The Board of Directors is authorized to lede the pre-
emptive rights of the shareholders and to allochtam tc
third parties in the event of the use of sharedtierpurpos
of (1) mergers, acquisitions of enterprises or ippdtions
financing and/or refinancing of such mergers amgligsitions
and of other investment projects (including by vedyprivate
placements), (2) to improve the regulatory capstadition o
the company or its subsidiaries (including by wdypovate
placements), (3) broadening the shareholder caesiily o
(4) for the purpose of the participation of empleye



d)

Artikel 7

a)

b)

c)

Die Zeichnung sowie der Erwerb von Nameieakt au
genehmigtem Kapital zu allgemeinen Zwecken sowimtlgéhe
weiteren Ubertragungen von Namenaktien unterliegeer
Ubertragungsbeschrankungen gemass Art. 8 der &ta

Aktienzertifikate

Die Gesellschaft kann auf Druck und Ausiiehg de
Aktienzertifikate verzichten sowie bereits gedreckZertifikate
annullieren. Letzteres setzt die Einlieferung dertifikate bei de
Gesellschaft sowie das Einverstédndnis der Aktiondmeus. De
Aktionar kann jedoch von der Gesellschaft jederdaistenlo
Druck und Auslieferung der Aktienzertifikate vertgm. Die
Gesellschaft kann die Namenaktien ihrerseits jediedzucken.

Nicht verurkundete Namenaktien einschliebslder darat
entspringenden Rechte koénnen nur durch Zessiontréager
werden. Die Zession bedarf zur Gultigkeit der Ageeian di
Gesellschaft. Die Berechtigung an den Zertifikatentbertragent
Aktien wird durch rechtsgiltige Zession Ubertrageamd bedal
keiner Zustimmung seitens der Gesellschaft. Die kBamelche
abgetretene Namenaktien fur die Aktionare verwakahn von de
Gesellschaft Uber die erfolgte Zession benachgthterden.

Nicht verurkundete Namenaktien sowie dieadsa entspringend
Vermdgensrechte kdnnen ausschliesslich zugunsten Baak
welche die Aktien im Auftrag des betreffenden Akios verwalte
verpfandet werden. Die Verpfandung bedarf einesiffiathen
Pfandvertrags. Eine Benachrichtigung der Geselfscisa nichi
erforderlich.

d)

Avrticle 7

a)

b)

c)

The subscription and acquisition of registieshares out
authorized share capital for general purposes agdiathe
transfers of registered shares shall be subjetietoestriction
specified in Article 8 of the Articles of Associatti.

Share Certificates

The Company may forego the printing andivdg) of
registered shares and may cancel without replaceatead
printed shares. Registered shares already issuedrdg be
cancelled when they are returned to the Company the
shareholder agrees. The shareholder may requastyatme
without cost, the printing and delivery of his r&gired share
The Company may for its part print out the registieshare
at any time

Registered shares not physically represebte certificate
and the rights arising therefrom can only be tramsfl b
assignment. Such assignment shall not be validssmetic
is given to the Company. Title to the certificaté the
transferred share is passed on to the transfereagt lege
and valid assignment and does not need the exptingent ¢
the Company. The bank which handles the book entrfiche
assigned registered shares on behalf of the sHderhana
be notified by the Company of the assignm

Registered shares not physically represebte certificate
and the financial rights arising from these shaneg only b
pledged to the bank handling the book entries chshare
for the shareholder. The pledge must be made bysnef:
written pledge agreement. Notice to the Companynal
required.



Artikel 8

a)

b)

c)

d)

Aktienregister; Beschrankungen der (bertragbarkeit

Fiur die Namenaktien wird ein Aktienbuchiget. Darin werde

die Eigentimer und Nutzniesser mit Namen und Voet
Wohnort, Adresse und Staatsangehérigkeit (bei tjaciser
Personen mit Sitz) eingetrage

Zur Eintragung ins Aktienbuch als Aktioméit Stimmrecht ist di
Zustimmung des Verwaltungsrats notwendig. Die Bguing al
Aktionar mit Stimmrecht kann in den in Art. 8 lit), d), e) und !
der Statuten festgehaltenen Fallen abgelehnt werehnt de
Verwaltungsrat die Eintragung des Erwerbers alsiohiér mi
Stimmrecht ab, benachrichtig er diesen innerhalb 2@ Tagen se¢
dem Eingang des Eintragungsgesuchs. Nicht anerkaamterbe
werden als Aktionare ohne Stimmrecht ins Aktienbairtgetragel
Die entsprechenden Aktien gelten in der Generadwenslung al
nicht vertreten.

Eine naturliche oder juristische Persordwir dem Umfang nicl
als Aktionarin mit Stimmrecht im Aktienbuch eingegen, i
welchem die von ihr direkt oder indirekt im SinnenvArt. 14 de
Statuten gehaltene oder sonstwie kontrollierte iBgteg 10% ode
mehr des im Handelsregister eingetragenen Aktiatddapetrag
Dabei gelten Personen, die durch Absprache, Kastahmkraft
Leitung, Syndikat oder auf andere Weise miteinandebunde
sind, als eine Person. Im Umfang, in welchem -eimeardige
Beteiligung 10% oder mehr des Aktienkapitals betragrden di
entsprechenden  Aktien ohne Stimmrecht ins Aktieh
eingetragen

Die oben erwahnte 10% Limite gilt auch der Zeichnung od
Erwerb von Aktien, welche mittels Ausiibung von ©ps- odel
Wandelrechten aus Namender Inhaberpapieren oder sonst
von der Gesellschaft oder Dritten ausgestelltentépieren ode
welche mittels Ausiibung von erworbenen Bezugsrectde:
Namen-oder Inhaberaktien gezeichnet oder erworben werkha
Umfang, in welchem eine daraus resultiere

Article 8

a)

b)

c)

d)

Shareholder’s Register, Transfer Rdsictions

Registered shares are issued in the nartteeajwner or tr
usufructuary. This person shall be entered in Haesregiste
with his name, address, domicile and citizenshgn{idile in
case of legal entities

Entry in the share register of registerbdres with votin
rights is subject to the approval of the Board dfeBtors
Entry of registered shares with voting rights mayrbfuse
based on the grounds set out in Article 8(c), (€),and (f). |
the Board of Directors refuses to register the aequas
shareholder with voting rights it shall notify tlaequirer o
such refusal within 20 days upon receipt of theliapfion.
Non-+ecognized acquirers shall be entered in the dlegiste
as shareholders without voting rights. The corradpw
shares shall be considered as not representeck iGG&mer:
Meeting of Shareholder

No individual or legal entity may, directlyr indirectly
formally, constructively or beneficially own (as fiohed in
Article 14 below) or otherwise control voting rightwith
respect to 10% or more of the registered sharetal
recorded in the Commercial Register. Those as®m
through capital, voting power, joint managementirorany
other way, or joining for the acquisition of sharskall b
regarded as one person. The registered sharesdaxgehe
limit of 10% shall be entered in the share registershare
without voting rights.

The limit of 10% of the registered sharpita also applie
to the subscription for, or acquisition of, regist shares t
exercising option or convertible rights arisingrfreegistere
or bearer securities or any other securities issibiedthe
Company or third parties, as well as by means efasinc
purchased pre-emptive rights arising from eithgistered



9)

h)

Beteiligung 10% oder mehr des Aktienkapitals betragrden di
entsprechenden Aktien ohne Stimmrecht ins Aktieh
eingetragen

Der Verwaltungsrat verweigert die Eintraguns Aktienbuch a
Aktionar mit Stimmrecht oder entscheidet Uber dis¢hung eine
bereits eingetragenen Aktiondrs mit Stimmrecht adsn
Aktienbuch, wenn der Erwerber auf sein Verlangen hich
ausdricklich erklart, dass er die Aktien im eigeihNaomen und al
eigene Rechnung erworben

Der Verwaltungsrat verweigert die Eintragumatirlicher un
juristischer Personen, welche Namenaktien fir &rftalten un
dies schriftlich gegentber der Gesellschaft erklanerden, a
Treuhdnder/Nominees mit unbeschranktem Stimmrecht
Aktienbuch oder entscheidet (ber die Léschung awsr
Aktienbuch , wenn sie sich nicht dazu verpflichtgageniber d
Gesellschaft auf deren schriftliches Verlangen [ederzeit di
Namen, Adressen und Beteiligungsquote derjenigensoRel
offenzulegen, fiir welche sie die Namenaktien ha

Der Verwaltungsrat kann in besonderen Ralgisnahmen vc
den obgenannten Beschrankungen (Art. 8 lit. c),edl)and f) de
Statuten) genehmigen. Sodann kann der Verwaltuhgsaat
Anhérung der betroffenen Personen deren Eintragunge
Aktienbuch als Aktionére riickwirkend streichen, watiese durc
falsche Angaben zustande gekommen sind oder wenipetiioffen
Person die Auskunft gemass Art. 8 lit. f) verwetger

Solange ein Erwerber nicht Aktionar minS&tirecht im Sinne vc¢
Art. 8 der Statuten geworden ist, kann er wedereditsprechend:
Stimmrechte noch die weiteren mit diesen in Zusaniran(
stehenden Rechte wahrnehm

e)

9)

h)

or bearer shares. The registered shares exceddingrit of
10% shall be entered in the share register as sheithou
voting rights.

The Board of Directors shall reject entfyegistered shar
with voting rights in the share register or shatidie on the
cancellation when the acquirer or shareholder ugsmues
does not expressly state that she/he has acquirkdlas th
shares in her/his own name and for her/his ownuadc

The Board of Directors shall reject entrfyindividuals an
legal entities, who hold registered shares fordtiparties an
state this in writing to the Company, as nomingethé shat
register with voting rights without limitation ohall decids
on their cancellation when the nominee does notrakle th
obligation to disclose at any time to the Companyits
written request the names, addresses and sharindgwld
each person for whom such nominee is holding sh

The Board of Directors may in special casgmprovi
exceptions to the above regulations (Article 8(d), (e) an
(f). The Board of Directors is in addition authmedl, afte
due consultation with the person concerned, toteleléth
retroactive effect entries in the share registelictvhwvere
effected on the basis of false information andtrdelet
entries in case the respective person refuses toe nia
disclosers according to Article 8(

Until an acquirer becomes a shareholdeh witing right:
for the shares in accordance with this Article I8e/ee ma
neither exercise the voting rights connected wité share
nor other rights associated with the voting rig



Artikel 9

Ill. Organisation
A. Die Generalversammlung

Befugnisse

Die Generalversammlung ist das oberste Organ deellSehaft. Sie h
die folgenden unibertragbaren Befugnit

1.
2.

die Festsetzung und Anderung der Stati

die Wahl und Abwahl der Mitglieder des Vatungsrats, dt
Prasidenten des Verwaltungsrats, der Mitglieder
Vergitungsausschusses, der Revisionsstelle undirdeshangige
Stimmrechtsvertreter:

die Genehmigung des Lageberichts, der dedulenung und d
Konzernrechnung sowie die Beschlussfassung iber
Verwendung des Bilanzgewinns, insbesondere dies€&sing d¢
Dividende;

die Entlastung der Mitglieder des Verwagisirats;

die Genehmigung der Vergitungen des Veumghrats und d
Geschéftsleitung gemass Art. 25 der Statuten;

die Beschlussfassung Uber die Gegenstindee de
Generalversammlung durch das Gesetz oder die &t
vorbehalten sind oder welche ihr vom Verwaltungsratgeleg
werden.

Artikel 10 Generalversammlungen sowie deren Einbefung

a)

Die ordentliche Generalversammlung findggtalich innerhall
von

[ll. Organization
A. The General Meeting

Article 9 Authorities

The General Meeting is the supreme corporate bofthe
Company. It has the following n-transferable power:

1. to adopt and amend the Articles of Assdomig

2. to elect and remove the members of the BoamDirectors
the Chairman of the Board of Directors, the memlodrihe
Compensation Committee, the Auditors and the indége
proxy;

3. to approve the statutorily required managmnreport, th
annual accounts and the consolidated financiaémstants &
well as to pass resolutions regarding the allooatib profits
as shown on the balance sheet, in particular terahxie th
dividends;

to grant discharge to the members of ther@of Directors

to approve the compensation of the Boar@®iofctors an
the Executive Management in accordance with Ar2&eganc

6.  to pass resolutions regarding items whighraserved to tl
General Meeting by law or by the Articles of Asstitin o
which are presented to it by the Board of Directors

Article 10 Meetings and Convening the Meeting

a) The ordinary General Meeting shall be kldually within



sechs Monaten nach Abschluss des GeschaftsjalatesZaitpunk
und Ort, welcher im Ineder Ausland sein kann, werden durch
Verwaltungsrat bestimm

b)  Ausserordentliche Generalversammlungerefinshtt, wenn es ¢
Generalversammlung, die Revisionsstelle oder dewslkungsre
fur notwendig erachten. Ausserdem muissen aussettctie
Generalversammlungen einberufen werden, wenn stargchtigt:
Aktionare, welche zusammen mindestens 10% des h{djatal:
vertreten, es verlange

Artikel 11 Einberufung

Die Generalversammlung wird durch den Verwaltungsnétigenfall:
durch die Revisionsstelle oder die Liquidatorennberufen. Di
Einladung erfolgt mindestens 20 Tage vor der Versamg durcl
Publikation im Schweizerischen Handelsamtsh

Artikel 12 Traktanden

a) Der Verwaltungsrat nimmt die

Verhandlungsgegenstande v

Traktandierungdel

b)  Ein oder mehrere mit Stimmrecht eingetragktionare kénne
gemass den gesetzlichen Bestimmungen, vom Vervgstah di
Traktandierung eines Verhandlungsgegenstandes ngema Da
Begehren um Traktandierung ist schriftich unter gAbe de
Verhandlungsgegenstande und der Antrdge an derd@mten de
Verwaltungsrates mindestens 45 Tage vor der Gemgsammlun
einzureichen

c) Uber Antrage Zu nicht gehdrig angekindi
Verhandlungsgegenstanden, welche auch nicht imrZengahan
mit einem gehdrig traktandierten Verhandlungsgetges stehe
kénnen keine Beschlisse gefasst werden, aussernimgesetzlic
vorgesehenen Falle

d) In der Einberufung der Versammlung werdanTdaktanden ur
die
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six months after the close of the business yeauah timi
and at such location, which may be within or o
Switzerland, as determined by the Board of Direx!

b)  Extraordinary General Meetings may be cabg resolutio
of the General Meeting, the Auditors or the Boart
Directors, or by shareholders with voting powersyvirec
they represent at least 10% of the share capital.

Article 11 Notice

The General Meeting is summoned by the Board oéddars or i
necessary by the Auditors or the liquidators. Notf the Gener
Meeting shall be given by publication in th&chweizerische
Handelsamtsblatt” at least 20 days before the afatee meeting.

Article 12 Agenda

a) The Board of Directors shall state the araton the agenda.

b)  One or more registered Shareholders mapimpliance wit
the legal requirements demand that matters bedediin thi
agenda. Such demands shall be in writing and spatify
the items and the proposals and has to be submiitehe
Chairman up to 45 days before the date of the mgeti

c) No resolution shall be passed on mattespqmed only at tt
General Meeting and which have no bearing on anyhe
proposed items of the agenda, apart from thosepéroe
permitted by law.

d) The notice of the meeting shall state tlagtens on the



Antrage des Verwaltungsrates sowie derjenigen Altie
bekanntgegeben, welche die Traktandierung odebdiehflihruny
einer Generalversammlung verlangt hat

Artikel 13 Vorsitz und Protokoll

a)

b)

c)

Den Vorsitz in der Generalversammlung fidet Prasident d
Verwaltungsrates, bei dessen Verhinderung ein asdaron
Verwaltungsrat bezeichnetes Mitglied des Verwaltrates ode
ein anderer von der Generalversammlung fir dereffetrden Ta
bezeichneter Vorsitzende

Der Vorsitzende bezeichnet einen Protokbbér sowie di
Stimmenzéahler, welche keine Aktionare sein mis

Der Verwaltungsrat ist verantwortlich fure dProtokollfiihrung
Das Protokoll wird vom Vorsitzenden und vom Protifidbrer
unterzeichnet

Artikel 14 Stimmrecht und Vertreter

a)

b)

Jede Aktie berechtigt, unter Vorbehalt deinschrankunge
gemass Art. 8 und Art. 14 lit. b) der Statuten, efoer Stimme
Jeder stimmberechtigte Aktiondr kann seine Aktiamch ein
andere von ihm schriftlich bevollmachtigte Persentreten lasse
welche kein Aktiondr sein mus

Ungeachtet lit. a) vorstehend, gilt FolgesidSobald und solan

eine naturliche oder juristische Person 10% odehrndes in
Handelsregister eingetragenen Aktienkapitals derse(B&xhai
kontrolliert, ist diese bei ordentlichen oder aussdentlichel
Generalversammlungen maximal zu den gemass naehfid
Formel zu eruierenden Stimmen (abgerundet auf st tiefere
runde Zahl) berechtigt:

(T+10)-1
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agenda and the proposals of the Board of Direcaois o
those shareholders who have demanded that a melet
called or that matters be included in the age

Article 13  Chair, Minutes

a) The General Meeting shall be chaired byGhairman, or, i
his absence, by another member of the Board ofclors, o
by another Chairman elected for that day by the eGx
Meeting.

b)  The Chairman designates a Secretary fominetes as we
as the scrutinizers who need not be sharehol

c) The Board of Directors is responsible foe keeping of tt
minutes, which are to be signed by the Chairmantanthe
Secretary

Article 14  Voting Rights and Shareholders Proxie

a) Each share is entitled to one vote sultgettie provisions «
Article 8 and Article 14(b) below. Each shareholdeay b
represented at the General Meeting by another pexbo i
authorized by a written proxy and who does not rieele i
shareholdetr

b)  Notwithstanding para. a) above, if and smgl as th
Controlled Shares of any individual or legal entignstitut
ten percent (10%) or more of the registered shamta
recorded in the Commercial Register, such individudega
entity shall be entitled to cast votes at any Galndeeting o
Extraordinary General Meeting in the aggregate ketpghe
number (rounded down to the nearest whole numiagjime(
from following formula:

(T+10)-1



Wobei gilt: “T"ist gleich der Gesamtanzahl der Stimmre«
welche auf dem im Handelsregister eingetrag
gesamten Aktienkapital der Gesellschaft verlie

werden.

c) Als “kontrolliert” im Sinne dieses Artiketgelten folgende Aktien:

(aa) alle Aktien der Gesellschaft, welche direienindirekt vo
einer naturlichen oder juristischen Person gehalenden
wobei:

(i) Aktien, welche direkt oder indirekt von et
Personengesellschaft Rartnership), von einem Tru:
oder einer anderweitigen Vermdgensmasse
Nachlass) gehalten werden, anteilsmassig auf ditel
diesen Strukturen stehenden Partner oder wirtdicih
Berechtigten angerechnet werden; |

(i) Aktien, welche direkt oder indirekt von ei
korperschaftlich organisierten Gesellschaft geh
werden als anteilsmassig von den Aktiondren sa
Gesellschaften, welche ihrerseits mehr als 50%
ausgegebenen stimmberechtigten Aktien ebenst
halten, gehalten gelten; u

(iif) Aktien, welche durch die Auslibung von Wandgel

Options- oder ahnlichen Rechten entstehen kénner
vom Inhaber des entsprechenden Rechts gehalteam:
und

(bb) alle Aktien der Gesellschaft, welche direklep indirekt vo
einer natirlichen oder juristischen Person als sefraftlict
Berechtigte gehalten werden, wobei als solche Ratson gilt
die:

(i) direkt oder indirekt, durch jede Art von Mg,
11

confe
recorde

Where: “T"is the aggregate number of votes
by all the registered share capital

the Commercial Register.

c) For purposes of this Article 14,“Controlleghares” in
reference to any individual or entity mea

(aa) all shares of the Company directly, indinectr
constructively owned by such individual or ent
provided tha

(i) shares owned, directly or indirectly, by for ¢
partnership, or trust or estate will be consideae
being owned proportionately by its partners
beneficiaries; and

(i) shares owned, directly or indirectly, by &or e
corporation will be considered as being ow
proportionately by any shareholder owning 509
more of the outstanding voting shares of
corporation; and

(iif) shares subject to options, warrants or otkienilat
rights shall be deemed to be owned; and

(bb) all Shares of the Company directly, indirg
beneficially owned by such individual or entityppidec
that

(i) a beneficial owner of a security includesy .



(ii)

Vereinbarung, anderweitige Rechtsbeziehung
sonstwie alleine oder zusammen mit anderen deea
Personen Uber Folgendes verfi

(1) Einfluss auf das Stimmrecht der betreffer
Aktien, sei dies direkt oder indirekt; und/oder

(2) Einfluss auf die Verflgungsberechtigung aer
betreffenden Aktien, sei dies direkt oder indirekt;

direkt oder indirekt Trusts, Vollmachten, brige
Vertretungsberechtigungen oder sonstige vertrag
Abreden errichtet oder benutzt in der Absicht,
wirtschaftliche Berechtigung an den Aktien
Uberdecken, um die einschlagigen Bestimmungen
Statuten Uber die als kontrolliert geltenden Aktiee
umgehen;

(i) die das Recht hat innerhalb von 60 Tagen

wirtschaftliche Berechtigung an Aktien zu erwerl
insbesondere, jedoch nicht abschliessend, ¢
(A) Ausubung von Wandel-, Optionsader sonstige
Rechten; (B) durch die Umwandlung eines Wertpay
(C) durch die automatische Aufhebung eines Trusie:
Vermogensverwaltungskontos oder einer &hnli
Vereinbarung; oder (D) durch Ablauf der Dauer €
Trusts, eines Vermodgensverwaltungskontos oder
ahnlichen Vereinbaruni
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person who, directly or indirectly, through :
contract, arrangement, understanding, relations
or otherwise has or shart

(1) voting power which includes the power
vote, or to direct the voting of, such secu
and/or

(2) investment power which includes the pow:
dispose, or to direct the disposition of, <
security.

(i)  Any person who, directly or indirectly, @tes o
uses a trust, proxy, power of attorney, poc
arrangement or any other contract, arrangeme
device with the purpose or effect of divesting ¢
person of beneficial ownership of shares of
Company or preventing the vesting of s
beneficial ownership as part of a plan or scher
evade the provisions of these articles of assac
shall be deemed to be the beneficial owner of
shares

(iii) A person shall be deemed to be the bendfmiane!
of shares if that person has the right to ac
beneficial ownership of such shares within 60 ¢
including but not limited to any right to acquir
(A) through the exercise of any option, warrar
right; (B) through the conversion of a security)
pursuant to the power to revoke a tr
discretionary account, or similar arrangement
(D) pursuant to the automatic termination of att
discretionary account or similar arrangem



d) Der Verwaltungsrat hat das Recht die Bastimgen des Artike
14 der Statuten auszulegen und die Berechtigungnatiirlichel
und juristischen Personen an Aktien der Gesellschafi
Sicherstellung der Umsetzung dieser Bestimmungstzdteger
Bei der Auslegung kann der Verwaltungsrat Gesdraglement
und Ubrige Bestimmungen sowie Rechtsprechung ammsldeunc
Ausland beiziehen, welche Art. 14 der Statutenighrdind.

e) Der Verwaltungsrat kann in besonderen RaAeisnahmen vc
den vorerwahnten Stimmrechtsbeschrankungen gewé

Artikel 15 Unabhangiger Stimmrechtsvertreter und weitere

Vertretungsregeln

a) Die Generalversammlung  wahlt  einen unabigén
Stimmrechtsvertreter. Die Amtszeit endet jeweil$ Abschluss de
nachsten ordentlichen Generalversammlung. Wieddrwisk
moglich.

b)  Jeder stimmberechtigte Aktiondr kann sdikéen durch den vc
ihm schriftlich oder elektronisch bevollméachtigtemabhangige
Stimmrechtsvertreter oder durch eine andere Persn
Ubereinstimmung mit Art. 14 lit. a) vertreten lassBie Mitgliede
des Verwaltungsrates und der Geschaftsleitung dUffietionére
vertreten, sofern es sich nicht um eine institwlierte Vertretun
handelt. Verwahrungsstellen dirfen Aktionére véemeund gelte
nicht als Depotvertreter (im Sinne von Art. 689d )QBofern si
aufgrund einer schriftichen Vollmacht und nach Bgabe vo
konkreten oder allgemeinen Weisungen des betredferdktionar:
handeln.

c) Der unabhangige Stimmrechtsvertreter igpfliehtet, die von ihr
vertretenen Stimmrechte weisungsgemass auszullarertkein
Weisungen erhalten, so enthalt er sich der Stinftime allgemein
oder konkludente Weisung, bei in der Einberu
bekanntgegebenen und/o
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d) The Board of Directors shall have the arithdo interpre
the provisions of this Article 14 and to determinlee
ownership of shares by any individual or entityasoto fully
implement the provisions of this Article 14. In isderpreting
this Article 14, the Board of Directors may lookléavs, rules
regulations and court decisions (including of coiestoutsid
of Switzerland) having language substantially samiio thi:
Article 14.

e) The Board of Directors may in special cadlesv exception
from this limitation on voting rights

Article 15 Independent Proxy and Additional Rules or

Proxies

a) The General Meeting shall elect an Indepah@®roxy. Th
term of office ends in each case at the end ohéhxe ordinar
General Meeting. Re-election is permitted.

b)  Each shareholder may be represented d@¢heral Meetin
by the Independent Proxy by way of a written orctaic
proxy or by another person in accordance with Aetitd(a)
The members of the Board of Directors and the Ebkes
Management are allowed to represent shareholdersdex
that this does not constitute an institutionalizepresentatic
of shareholders. Custodians may represent shawesisolth
shall not be deemed depositary representativebéisense
Art. 689d of the Swiss Code of Obligations), preaddtha
they act based on a written proxy and in accordamitlk
specific or general instructions of the relevararsholder

c) The Independent Proxy is obliged to exertie represent
voting rights in accordance with instructions. Ifo
instructions were obtained, it shall abstain fromting. A
general or implied instruction to vote according tioe
proposal of



d)

e)

nicht bekanntgegebenen Antragen jeweils im Sinre Aletrage
des Verwaltungsrates zu stimmen, gilt als giltigeis¥ng zu
Stimmrechtsaustbun

Der unabhangige Stimmrechtsvertreter kanch san de
Generalversammlung durch einen  Vertreter oder
untergeordnete Person vertreten lassen. Der ungigja

Stimmrechtsvertreter bleibt fur die Erfullung seinPflichter
vollumféanglich verantwortlich

Fallt der unabhangige Stimmrechtsvertretars, stellt de
Verwaltungsrat ihn nach den gesetzlichen Vorsdmifin seine
Funktion ein, oder hat die Gesellschaft aus and&rémden keine
handlungsfahigen unabhéngigen Stimmrechtsvertrstrernent
der Verwaltungsrat einen neuen unabhéngigen Stioihteeertrete
fur die nachste Generalversammlung. Bisher abgeg
Vollmachten und Stimmrechtsinstruktionen behaltee iGlltigkei
fur den neuen unabhéngigen Stimmrechtsvertretdgnge eil
Aktionar nicht ausdrucklich etwas anderes anorc

Der  Verwaltungsrat kann Verfahrensvorsdbnf i
Zusammenhang mit der Teilnahme und Vertretung vkitioAaret
an der Generalversammlung erlassen und insbesondi&
Erteilung von Weisungen an den unabhénc
Stimmrechtsvertreter naher regeln. Er sorgt dafdass di
Aktiondre dem unabhéngigen  Stimmrechtsvertreter h
elektronische Vollmachten und Weisungen erteilennigi, wobe
er erméchtigt ist, vom Erfordernis einer qualifitée
elektronischen Signatur ganz oder teilweise abzrs

Artikel 16 Beschliisse

a)

b)

Die Generalversammlung ist beschlussfahigedriicksicht auf d
Zahl der anwesenden Aktionare oder der vertretéhdien.

Die Generalversammlung fasst ihre Beschliised vollzieht ihr
Wahlen, soweit das Gesetz oder diese Statuten snightlere
vorsehen, mit de
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the Board of Directors in respect of proposals amaer
and/or not announced in the invitation shall besotered
valid instruction to exercise voting righ

d) The Independent Proxy may be representetieatGener:
Meeting by a representative or a subordinate per3due
Independent Proxy remains fully responsible fofilfilg its
duties.

e) If the Independent Proxy is not availabigraore to hol
office, if the Board of Directors lawfully suspentsn fron
its office, or if the Company does not have an peteler
Proxy capable of acting for other reasons, thenBbard o
Directors shall appoint a new Independent Proxyttier nex
General Meeting. Proxies and voting instructionat thvere
already issued remain valid for the new Indepenézaky a
long as a shareholder does not explicitly deterrotherwise.

f)  The Board of Directors may pass procedymalvisions i
connection with the participation in and the repraation ¢
the General Meeting and in particular regulate wrendeta
the issuing of instructions to the Independent Prdik shal
make sure that the shareholders are able to gamérs o
attorneys and can issue instructions to the Inddgr@nProx
by electronic means. In doing so, it is entitled vi@ive
entirely or in part the requirement of a qualifielctronic
signature

Article 16 Resolutions

a) The General Meeting may pass resolutiotisont regard t
the number of shareholders present or shares esyiesk

b) Unless otherwise required by law or the idles o
Association, the General Meeting shall pass itolutions
and carry



c)

einfachen  Mehrheit der abgegebenen Stimmen (
Enthaltungen, sog. Broker Nonvotes, leere oder ltiggiStimmel
fur die Bestimmung des Mehr nicht berlicksichtigtaen).

Der Vorsitzende bestimmt das Abstimmundgsdeen. Erfolge
die Wahlen nicht elektronisch haben sie mittelan8trettel z
erfolgen, wenn mindestens 50 anwesende Aktionaes gie
Handzeichen verlangen. Die Weisungserteilung viariret ode
Telefon kann durch den Vorsitzenden gestattet werde

Artikel 17 Quorum

Ein Beschluss der Generalversammlung, der mindegteri Drittel de
vertretenen Stimmen und die absolute Mehrheit dertretene
Aktiennennwerte auf sich vereinigt, ist erforderlftir;

1.

die in Art. 704 Abs. 1 OR aufgefiihrten Gedte, d.h. fur
(@) die Anderung des Gesellschaftszwe
(b) die Einfihrung von Stimmrechtsaktit
(c) die Beschrankung der Ubertragbarkeit von Biaaktien;
(d) eine genehmigte oder bedingte Kapitalerhghun

(e) die Kapitalerh6hung aus Eigenkapital, ge§aoheinlage od
zwecks Sachibernahme und die Gewéahrung von besr
Vorteilen;

(f) die Einschrédnkung oder Aufhebung des BerHs;
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out its elections with the simple majority of thetes ca:
(whereby abstentions, broker nwates, blank or invali
ballots shall be disregarded for purposes of eistabh the
majority).

c) The Chairman of the General Meeting shallednine th
voting procedure. Provided that the voting is naine
electronically, voting shall be by ballot if morteah 50 of th
shareholders present so demand by a show of hamm
accord of instructions by using the internet or thiephon
can be permitted by the Chairmi

Article 17 Quorums

A resolution of the General Meeting passed by astléwo third
of the represented share votes and the absoluteritpapf the
represented shares par value is requirec

1. the cases listed in art. 704 para. 1 GO,
(&) the change of the company purpt
(b) the creation of shares with privileged vgtights;
(c) the restriction of the transferability ofjistered share:

(d) an increase of capital, authorized or subjer ¢
condition;

(e) an increase of capital out of equity, agag@tributior
in kind, or for the purpose of acquisition of assand th
granting of special benefit

(f) the limitation or withdrawal of p-emptive rights



(g) die Verlegung des Sitzes der Gesellscl

Fusion, Spaltung und Umwandlung der Gedwdift (zwingend
gesetzliche Bestimmungen vorbehalte

die Lockerung und die
Ubertragungsbeschrankungen der Namenak

Aufhebung

die Umwandlung von Namenaktien in Inhabgeak unc

umgekehrt
fur die Auflosung der Gesellschaft mit Lidgtion;

die Abberufung von Mitgliedern des Verwaljgrates im Sint
von Art. 705 Abs. 1 OR; un

die Anderung oder Aufhebung der Art. 8, 14, und 16 d¢
Statuten.

B. Der Verwaltungsrat

Artikel 18 Wahl und Konstituierung

a)

b)

Der Verwaltungsrat besteht aus wenigstensi@ héchstens

Mitgliedern. Die Amtsdauer betragt ein Jahr, zustehen a
Periode ab Wahl bis zum Ende der néachsten ordeet
Generalversammlung. Wiederwahl ist mogli

Die Generalversammlung wahlt aus den Mitgin de
Verwaltungsrates den Présidenten des VerwalturegsraDie
Amtsdauer betragt ein Jahr, zu verstehen als Re@bdWahl bi
zum Ende der nachsten ordentlichen Generalversamgy
Wiederwahl ist méglich. Der Prasident hat bei Stemgieichhe
keinen Stichentschei
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(g) the change of the domicile of the Comp:

2. the merger, damerger or conversion of the Company (sut
to mandatory law)

3. the alleviating or withdrawal of restriat® upon the transt
of registered share

4.  the conversion of registered shares intwdyeshares and vi
versa;

the dissolution of the Company followedliogidation;

6. the dismissal of the members of the BoafdDwectors
according to art. 705 para. 1 CO; ¢

7. the amendment or elimination of the pransi of Article 8
Article 14 and Article 15 of the Articles of Assation as we
as those contained in this Article 16.

B. The Board of Directors

Article 18 Election and Constitution

a) The Board of Directors shall consist 0626 members. Tl
term of office shall be one year, understood tdHze perio
from the election until the end of the next ordin&enere
Meeting. R-election is possible

b) The General Meeting shall elect from thentbers of th
Board of Directors the Chairman. The term of offstell b
one year, understood to be the period from thetieleantil
the end of the next ordinary General Meeting.eRstion i
possible. The Chairman shall have no casting vote.



c)

d)

Der Verwaltungsrat konstituiert sich se/lsmfern das Gesetz o
die Statuten nichts anderes bestimmen. Er bezdicleireer
Sekretar; dieser braucht nicht dem Verwaltungsratigehéren.

Fallt der Prasident aus oder hat die Gedwdift aus ander
Grunden keinen handlungsnd funktionsféahigen Prasidenten,
ernennt der Verwaltungsrat eines seiner Mitglieden Prasidente
bis zur néachsten ordentlichen Generalversammlunge
Einberufung einer Generalversammlung nach Art. ZB6. 2 OF
bleibt vorbehalten

Artikel 19 Zustandigkeit und Delegation

a)

b)

Der Verwaltungsrat hat die Oberleitung @esellschaft sowie ¢
Aufsicht Uber die Geschéftsleitung. Er vertritt dizesellscha
gegeniber Dritten und kann in allen AngelegenheBeschlus
fassen, welche nicht gemass Gesetz, Statuten
Organisationsreglement einem anderen Organ zugemisd.

Der Verwaltungsrat kann aus seiner Mittesgahiissen bestel
oder einzelne Mitglieder bestimmen, welche mit Yerbereituny
und/oder Ausfiihrung seiner Beschliisse oder der Wimdun
bestimmter Geschéfte betraut sind. Der Verwaltuatg®rlass
hierzu die notwendigen organisatorischen Weisungéuit
Ausnahme der uniUbertragbaren Befugnisse kann
Verwaltungsrat die Geschaftsfuhrung ganz oder &aflev an ei
Mitglied oder mehrere Mitglieder des Verwaltungsraider a
andere naturliche Personen, welche keine AktionZue seil
brauchen, ubertragen. Der Verwaltungsrat erlasstrzhi die
notwendigen  Organisationsreglemente  und  erstellt e
erforderlichen Vertragsdokumen
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c) The Board of Directors shall constitutelitsinless provide
otherwise by law or the Articles of Associationaftpoints
Secretary who does not need to be a member of dhedBo
Directors.

d) If the Chairman is not available to con&ro hold office c
if the Company does not have a Chairman capabbectirfic
and of holding office for other reasons, then theafdl o
Directors shall appoint one of its members as Qfair unti
the next ordinary General Meeting; the calling oGanere
Meeting in accordance with Art. 726 para. 2 CQeserved

Article 19 Ultimate Direction, Delegation

a) The Board of Directors is entrusted withe thiltimate
direction of the Company as well as the supervisibrihe
management. It represents the Company towards phairtik:
and attends to all matters which are not delegatedi
reserved for another corporate body of the Comggniaw.
the Articles of Association or the regulatio

b) The Board of Directors may delegate preg@maand/o
implementation of its decisions and supervision thE
business to committees or to individual memberthefBoar:
of Directors. The organizational regulations wil #efined b
the Board of Directors. While reserving its nimansferabl
powers, the Board of Directors may further delegtte
management of the business or parts thereof tooomaore
members of the Board of Directors or other natyeison
who need not be shareholders. The Board of Dirgcibal
record all such arrangements in a set of regulstion the
Company and set up the necessary contractual frarke



Artikel 20 Einzelne Befugnisse

Der Verwaltungsrat hat folgende unibertragbare unéntziehbai
Befugnisse:

1. die Oberleitung der Gesellschaft und di¢eitmg der nétige
Weisungen,;

2. die Festlegung der Organisation;

3. die Ausgestaltung des Rechnungswesens, Filenzkontrolli
sowie der Finanzplanung, sofern diese fur die Fitrue
Gesellschaft notwendig ist;

4.  die Ernennung und Abberufung der mit desgbéftsfiihrung ur
der Vertretung betrauten Personen, sowie die Hngil de
Zeichnungsberechtigungen;

5. die Oberaufsicht Gber die mit der Gescfidtitting und de
Vertretung betrauten Personen, namentlich im Hekblauf die
Befolgung der Gesetze, Statuten, Reglemente undufgén;

6. die Erstellung des Geschéftsberichtes, desyltungsbericht
sowie die Vorbereitung der Generalversammlung unié
Ausfiihrung ihrer Beschlisse;

7.  die Benachrichtigung des Richters im Fd#e Uberschuldung;

8. die Beschlussfassung uUber die nachtragliéherierung von nict
vollstéandig liberierten Aktien;

9. die Beschlussfassung uber die FeststelongKapitalerhthunge
und die entsprechenden Statutendnderungen;
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Article 20 Duties

The Board of Directors has the following ntansferable ar
inalienable duties:

1. to ultimately oversee the Company and igbeenecessa

directives;
2. to determine the organization;
3. to organize the accounting, the financ@htool, as well &

the financial planning;

4. to appoint and remove the persons entrust@t the
management and representation of the Company agrhix
signatory power;

5. to ultimately supervise the persons emngaistvith the
management, in particular with respect to compkanih the
law and with the Articles of Association, regulaiso ant
directives;

6. to prepare the business report, the congpensreport &
well as the General Meeting and to implement theerda
resolutions;

7.  toinform the judge in the event of oveghtkdness;

8. to pass resolutions regarding the subsegpagment c
capital with respect to non-fully paid-in shares;

9. to pass resolutions confirming increaseshare capital ai
regarding the amendments to the Articles of Asgimei
entailed thereby



10.

Uberwachung der Fachkenntnisse der Spevisivasstelle in de
Fallen, in denen das Gesetz den Einsatz eineresolobrsieht.

Artikel 21 Vergutungsausschuss

a)

b)

Der Vergitungsausschuss besteht aus mémest Mitgliederr
Die Generalversammlung wahlt aus den Mitgliederns
Verwaltungsrats die Mitglieder des Vergitungsausssés. Di
Amtsdauer betragt ein Jahr, zu verstehen als Re@bdWahl bi
zum Ende der nachsten ordentlichen Generalversamgy
Wiederwahl ist méglich

Jedes Mitglied des Vergutungsausschusseslibaanwendbare
Unabhéangigkeitsanforderungen der New York Stockhirge z
erfullen, wie sie vom Verwaltungsrat nach billigeErmesse
interpretiert werden. Zur Konkretisierung dieser féxderunge
kann der Verwaltungsrat kategorische Unabhéangigkihdarc
festsetzen

Der Vergltungsausschuss
Zustandigkeiten

hat folgende Béfagn uni

1. die Festlegung und Uberwachung der Vergjgpalitik de
Gesellschaft fur Fuhrungskrafi

2. die periodische Beurteilung der Vergltutgdsur de
Gesellschaft fur die Mitglieder der Geschéftslegtumd, we
der Vergitungsausschuss die Aufnahme in die Béumggials
angemessen erachtet, anderer leitender Mitarb

3. die Genehmigung der Vergitung (i) des CHiafecutive
Officers und (ii) des Prasidenten des Verwalturigs(aofer
der Prasident nicht auch der Chief Executive Offis8, und
sofern angemessen, die Empfehlung an die unablen
Mitglieder des Verwaltungsrats, diese Vergitung
bestatigen
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10. to examine the professional qualificatioristte speciall
qualified Auditors in the cases in which the lawefgees tt

use of such Auditors

Article 21  Compensation Committee

a) The Compensation Committee shall consistaofleast
members. The General Meeting shall elect from teenber
of the Board of Directors the members of the Corspéar
Committee. The term of office is one year, undexdtio b
the period from the election to the end of the nandinar
General Meeting. F-election is possible

b) Each member of the Compensation Committedl satisf
the applicable independence requirements of the Merk
Stock Exchange, as such requirements are intedptstehe
Board of Directors in its reasonable judgment. Buoard o
Directors may adopt categorical independence stdada
order to specify these requiremet

c) The Compensation Committee shall have tbkoving
powers and responsibilitie

1. to establish and oversee the Compmmangkecutiv
compensation policie!

2. to periodically assess the Compangay structure fi
the members of Executive Management and, whe
deems their inclusion in such assessment is appte
other senior officers

3. to approve the compensation of (i) the fchieecutive
officer and (ii) the Chairman of the Board of Direxcs (if
the Chairman is not also the chief executive ofjicand
if appropriate, to recommend such compensatiorhd
independent members of the Board for ratification;



d)

e)

4, die Uberpriufung der Empfehlungen des CHiskecutive
Officers betreffend die Vergltung der anderen Neagr de
Geschaftsleitung sowie gegebenenfalls anderer nbisi
Mitarbeiter und die Festsetzung der angemessenére ldé
Vergutung;

5. die Empfehlung der Gesamtvergitungen deglMder de
Geschaftsleitung, die der Generalversammlung gemés{t
zur  Genehmigung vorzulegen sind, zuhanden
Verwaltungsrats;

6. die Uberpriifung und Genehmigung von Arlyeitsagen de
Chief Executive Officers, der anderen Mitgliederr
Geschaftsleitung und, wo der Vergutungsausschus
Aufnahme in die Uberprifung und Genehmigung
angemessen erachtet, anderer leitender Mitarbedtel
Gesellschaft;

7. die Uberprifung und Empfehlung des Inhaltes
Vergltungsberichts zuhanden des Verwaltungsrated, die
Uberprufung und Genehmigung des Berichts, welcleenis
den Bestimmungen der U.S. Securities and Exct
Commission im jahrlichen Proxy Statement der Gesh#f
enthalten sein muss;

8. sonstige Aufgaben und Zustandigkeiten, keléghm dit
Statuten oder der Verwaltungsrat im Reglement
Vergutungsausschusses oder anderweitig zuwe

Der Vergitungsausschuss hat die Befugnisrglitungsberate
unabhéngige Rechtsberater oder andere Beraterzieizn.

Der Verwaltungsrat bestimmt unter den Negérn de
Vergiltungsausschusses dessen Vorsitzenden undsterkie
Reglement fur den Vergitungsausschuss. Er kannzimsatzlich
Aufgaben zuweisen sowie die statutarischen Aufgaham
Zustandigkeiten spezifizieren.

20

d)

e)

4.  to review the chief executive officerfecommendatiol
regarding the compensation of the other membe
Executive Management and other senior officer:
applicable) and to determine appropriate compem
levels;

5. to recommend to the Board of Directors total
aggregated amounts of compensation for the menuf
Executive Management to be submitted for approy
the General Meeting pursuant to Article 25;

6. to review and approve employment agreemehtde
chief executive officer, the other members of Exee
Management and, where the Compensation Comt
deems their inclusion in such review and approg
appropriate, other senior officers of the Company;

7. to review and recommend to the Board ok&ors th
contents of the compensation report, and to re\daee
approve the report required by the Rules of the.
Securities and Exchange Commission to be includ
the Company’s annual proxy statement;

8. any other duties and responsibilities whach assigne
to it by the Articles of Association or by the Bdani
Directors in its charter or otherwise.

The Compensation Committee shall have tihoaity tc
retain any compensation consultant, independeat Egunse
or other advisel

The Board of Directors shall appoint amémg members
the Compensation Committee its chairman and
regulations for the Compensation Committee. It raagigi
additional duties and responsibilities to it andedfy the
duties and responsibilities contained in the Aesclo
Association.



f)

Ist der Vergiutungsausschuss mit weniger Zalkandlungs-unc
funktionsfahigen Mitgliedern besetzt, so ernenmt\derwaltungsre
ad interim unter seinen Mitgliedern im entspreclndJmfan
Mitglieder des Vergitungsausschlusses bis zur g
ordentlichen  Generalversammlung; die Einberufungnel
Generalversammlung nach Art. 726 Abs. 2 OR bledobghalten

C. Revisionsstelle und Spezialrevisionsstelle

Artikel 22 Amtsdauer, Befugnisse und Pflichten

a)

b)

c)

Die Revisionsstelle wird von der Generadaenmlung gewéh
Rechte und Pflichten der Revisionsstelle bestimsieh nach de
gesetzlichen Vorschriften.

Die Generalversammlung kann eine Spezigi@sstell
ernennen, welche die vom Gesetz fiur Kapitalerh6Bongni
Sacheinlage oder Verrechnungsliberierung verlal
Prufungsbestéatigungen abgibt.

Die Amtsdauer der Revisionsstelle und g¢faflingesetzt) d
Spezialrevisionsstelle betragt ein Jahr. Die Amisdabeginnt m
dem Tag der Wahl und endet mit der ersten daraéfalel
ordentlichen Generalversammlut
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f)  If the Compensation Committee consists e$sl than
members capable of acting and holding office, ttenBoari
of Directors shall appoint among its members, ® ¢xten
required, members of the Compensation Committei tine
next ordinary General Meeting; the calling of a &
Meeting in accordance with Art. 726 para. 2 CCeserved

C. Auditors and Special Auditor
Article 22 Term, Powers and Duties

a) The Auditors shall be elected by the Gdnkraeting an
shall have the powers and duties vested in thefavy

b) The General Meeting may appoint a speciglitang firm
entrusted with the examinations required by appledaw ir
connection with share capital increases againdribotion in
kind or set-off.

c) The term of office of the Auditors and &ppointed) th
special auditors shall be one year. The term otefshal
commence on the day of election, and shall terraiat th
first annual ordinary General Meeting following ithelection



IV. Verglitungen und damit im Zusammenhang stehende
Bestimmungen

Artikel 23 Vergutungselemente

a)

b)

c)

d)

Die Mitglieder des Verwaltungsrates erhakb@e fixe Vergitun
In besonderen Fallen und nach vorgangiger Genemmgidurch di
Generalversammlung kann der Verwaltungsrat einesiitzliche
Ermessensbonus erhalten. Der Verwaltungsrat odesr eieine
Ausschusse kann bestimmen, dass die fixe Vergudlleg ode
einzelner Mitglieder des Verwaltungsrats teilweisker ganz in di
Form von Aktien ausbezahlt wird, die entweder frendelbar od:
fur einen bestimmten Zeitraum fir den Handel gespard. Solch
Aktien sind zu ihrem Fair Value am Zuteilungsdatambewertet
wie vom Verwaltungsrat oder Vergutungsausschusgdtegt.

Die Mitglieder der Geschéaftsleitung erhaliine fixe Vergutun
bestehend aus einer Grundvergitung und gewissererar
Zahlungen und Leistungen aus dem Arbeitsverhakoisie ein
variable Vergitung in bar und/oder Beteiligungsteapemass Al
24.

Rechtseinheiten, die durch die Gesellschatkt oder indiret
kontrolliert werden, dirfen Vergitungen an die Méder de
Verwaltungsrates oder der Geschaftsleitung fir rdeBenst
ausrichten, sofern solche Vergutungen durch einemelgmigte
Gesamtbetrag oder einen Zusatzbetrag nach Arte@8akt sind.

Insbesondere die folgenden Leistungen wgelteicht al:
Vergitungen, Darlehen oder Kredite und werden niointdel
Betragen hinzugezahlt, die gemass Art. 25 der Gaigging durc
die Generalversammlung unterliegen:

1. Auslagenersatz und steuerlich

Spesenpauschale

abzugsfi
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IV. Compensation and Related Provisions

Article 23  Elements of Compensation

a)

b)

c)

d)

The members of the Board of Directors shedkive fixe:
compensation. In exceptional cases the Board oédvr:
may receive an additional discretionary bonus upoior
approval by the General Meeting. The Board of Doecor :
committee thereof may determine that the fixed cansgtio
of all or individual members of the Board of Direxs be pai
in part or in full in the form of shares that ai¢her freely
tradable or blocked for trading for a specific pdri Sucl
shares shall be valued at their fair value at tite of grant ¢
determined by the Board of Directors or the ComptoE
Committee.

The members of the Executive Managemenlt sheeive
fixed compensation consisting of a base salary eerthir
other employment payments and benefits, as wellaaable
compensation in cash and/or equity pursuant taker24.

Legal entities which are directly or inditly controlled b
the Company may pay compensation to members ddlaec
of Directors or of the Executive Management forin
services, provided that such compensation is cdvegear
approved aggregate amount or an additional amaunsupn
to Article 25.

In particular, the following items are nofeeme
compensation, loans or credits and shall not beeddd th
amounts subject to approval according to Article 25

1. Reimbursement of expenses and tax-dedactibvhp-
sum expense:



e)

2. Pramien fir Versicherungen, die nach Bdurtg de:
Vergltungsausschusses im Interesse der Gesell$ielyaft;

3.  Geringfiigige Sachleistungen, allgem
Mitarbeitervergiinstigungen und andere &hnliche de
Benefits;

4.  Entschadigungen, Vorschisse und Versiclggmungemas
Art. 23 lit. e).

Soweit es das Gesetz zulasst, werden digngértigen un
friheren  Mitglieder des  Verwaltungsrates  sowie
Geschéftsleitung aus dem Gesellschaftsvermégenlieshgehalte
fur Forderungen, Kosten, Verluste, Schaden, Bussed,sonstig
Auslagen, welche ihnen im Zusammenhang mit inraigkait fur
die Gesellschaft entstanden sind bzw. gegen digsdben worde
sind oder mdglicherweise entstehen bzw. gegen dérbebe
werden, es sei denn, ein rechtskraftiger Entsckeaids Gerich
oder einer anderen Behorde stelle fest, dass dieflemde Persc
die obgenannten Auslagen und Verpflichtungen aufgreine
vorsétzlichen oder grobfahrlassigen Pflichtverlazuverursact
hat.

Unabhangig von vorstehender Bestimmung schiesst
Gesellschaft den Mitgliedern des Verwaltungsratsviso de
Geschéftsleitung die im Zusammenhang mit oben antes
Angelegenheiten entstehenden Gerichted Anwaltskosten vc
Ausgenommen sind jene Félle, in denen die Geselfsadelbs
gegen die betreffenden Personen vorgeht. Die Gekelit kann di
aufgewendeten Auslagen zuriickfordern, wenn eindBedder ein
andere zustandige Behorde rechtskraftig feststallhss di
betreffende  Person  gegeniber der  Gesellschaft
Pflichtverletzung begangen hat.

Die Gesellschaft kann Versicherungen gegen jeglidafiung, di
gegen die Mitglieder des Verwaltungsrates und digemdel
Angestellten in ihrer Eigenschaft als solche geltgemacht wirc
abschliessen und aufrechterhall
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e)

2. premiums for insurance which are in thewief the
Compensation Committee entered into in the inteoé
the Company;

3. insignificant benefits in kind, general dayge benefit
and other similar fringe benefits;

4.  indemnification, advances and insurancedraling tc
Article 23(e).

The Company shall indemnify and hold haswmleto th
fullest extent permitted by law, each of the curtamd forme
members of the Board of Directors and officers ofithe
assets of the Company from and against all actioosts
charges, losses, damages and expenses which trey ar
them have incurred or sustained or may incur otagudy o
by reason of any act done, concurred in or omitieat abou
the execution of their duty, or supposed duty omalfeof the
Company; provided that this indemnity shall noteext to an
matter in which any of said persons is found, irfiral
judgement or decree not subject to appeal, to bawanittec
fraud or dishonesty.

Without limiting the foregoing paragraph, the Compahal
advance court costs and attorreyees to such current ¢
former members of the Board of Directors and officexcer
in cases where the Company itself is plaintiff. T@empan
may however recover such advanced cost if a cowrhothe
competent authority holds that the member of thar8w
Directors or the officer in question has breachsdluties t
the Company.

The Company may purchase and maintain insurances
any liability asserted against the members of tlarB o
Directors and officers in their capacity as such.



f)

Im Rahmen dieses Abschnitts IV umfasst d&egriff
“Geschéftsleitung” auch jedes Mitglied des Verwaltungsr
welches gleichzeitig ein Mitglied der Geschéaftsleg is
(Delegierte des Verwaltungsrat

Artikel 24 Anreiz- und Beteiligungspléne

a)

b)

Variable Vergitungen, die Mitgliedern deesGhéftsleitung il
Zusammenhang mit einem bestimmten Jahr bezahlt geleéhr
werden, kénnen aus einem Bonus in bar gemass Atit. Z) unc
aus Zuteilungen von Beteiligungsrechten (aktierdygesn Awards
mit langfristiger Anreizwirkung gemass Art. 24 litl) bestehe
zuziglich gegebenenfalls Beitrdagen des Arbeitsgelfér die
Pensionskasse und Sozialversicherungen. In besmdéeillen un
nach vorgangiger Genehmigung durch die Generalrerdanc
kénnen die Mitglieder der Geschaftsleitung einersdziiche
Ermessensbonus erhalten. Des Weiteren kann deraltangsre
oder der Vergutungsausschuss bestimmen, dass tigidder de
Geschéftsleitung berechtigt sind, am Mitarbeitezligungsplal
der Gesellschaft teilzunehmen, welcher von
Generalversammlung mittels konsultativem oder hicde
Beschluss, wie nach anwendbarem Recht (inklusive W&-
Wertschriftengesetzen) verlangt, genehmigt wurde.

Variable Vergitungen beruhen auf Perforreariterien, welch
die Performance der ACE Gruppe und/oder von ¢
Geschéftseinheiten und/oder individuelle Zielenibksichtiger
Der Verwaltungsrat oder der Vergutungsausschusszer
Performancekriterien, Zielwerte und deren Erreichéest (wobe
die Bestimmung von individuellen Zielen und derameiehung i
Bezug auf jedes andere Mitglied der Geschéftslgitm den Chit
Executive Officer delegiert werden kann). Wenn
Verwaltungsrat oder der Vergutungsausschuss esnaskmassi
erachtet, kann er auch Zuteilungen mit langfristi§areizwirkunc
gewahren, welche unabhangig von der Erreichungzielen in de
Vergangenheit an die zukiinftige Performance gekrdipé.
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f)

Article 24

a)

b)

Within this section IV, the term “Executielanagement”
shall also encompass any member of the board ettdir
who is a member of the Executive Management atstm:
time (Managing Director’

Incentive and Equity Plans

Variable compensation paid or granted éortlembers of tt
Executive Management in relation to a certain yeaay
consist of a cash bonus pursuant to Article 24( Bng-
term incentive equity awards pursuant to Articléd4plus, i
applicable, social security and pension plan cbatidns ol
the part of the employer. In exceptional casestibenbers ¢
the Executive Management may receive an addil
discretionary bonus upon prior approval by the Gal
Meeting. Furthermore, the Board of Directors or
Compensation Committee may determine that the mesdi
Executive Management are eligible to participate tlm
Companys employee share purchase plan that has
approved by the General Meeting by a binding orisaty
vote as required by applicable law (including UsBcuritie
laws).

Variable compensation shall be based ofopeance criteri
that take into account the performance of the ACEBUE
and/or operating units thereof, and/or individuaigets. Th
Board of Directors or the Compensation Comm
determines performance criteria, target levels, dhdi
achievement (it being understood that the detertioimaoi
individual targets and their achievement may begksied t
the chief executive officer in respect to any othember c
Executive Management). If deemed appropriate, thar@® o
Directors or Compensation Committee may also glamg-
term incentive awards that are linked to futurefgr@nanct
independently from the achievement of targets énpst



c)

d)

e)

Der Bonus in bar wird unter Anwendung ddéyemgenannte
Kriterien und Rahmenbedingungen basierend auf st
ausbezahlt, die grundséatzlich unter Zugrundeleglesyeinjahrige
Zeitraums gemessen werden, auf den sich der Borheribezieht.

Der Umfang der Zuteilungen von Beteiligumghtel
(aktienbasierten Awards) mit langfristiger Anreigkiing (long-
term incentive) wird durch den Verwaltungsrat odder
Vergltungsausschuss festgelegt. Er kann aus Aldiemen
Aktien mit Verdusserungssperre, PerformaA&é&en und sonstige

Beteiligungsinstrumenten  bestehen, die  geméss
Beteiligungsplan zulassig sind, welcher von

Generalversammlung mittels konsultativem oder hicde
Beschluss, wie vom anwendbaren Recht (inklusive

US-Wertschriftengesetzen) verlangt, genehmigt wurde

Zuteilungen von Beteiligungsrechten (aligsierte Award:
stellen grundsatzlich Vergitungen im Jahr dar, irer
gegebenenfalls die Performance zum Zwecke derdegsty de
Umfangs der Zuteilung gemessen wurde (d.h. wena 2irteilung
im Zusammenhang mit der Beurteilung der Performamceorjahi
erfolgt, stellt diese Zuteilung Vergutung in Bezegf diese
Vorjahr dar), oder andernfalls Vergitungen am Tag duteilung
dar. Sie sind grundsatzlich zu ihrem Fair Value
Zuteilungsdatum zu bewerten, wie vom Verwaltungsecate
Vergitungsausschuss festgelegt. Wenn der Verwaltahgder d¢
Vergiltungsausschuss es unter den gegebenen Umstéals
angemessen erachtet, kann er bestimmen, dass eieéuAdg ode
ein Teil einer Zuteilung eine Vergltung in einemdaren Jat
darstellt und an einem anderen Datum bewertet {(godveit die
nach anwendbarem Recht, inklusive den\W&schriftengesetze
zulassig ist).

Der Verwaltungsrat oder der Vergutungsahgss ist autorisie
die naheren Vorschriften und Bedingungen von véei
Vergitungen zu spezifizieren, sei dies in Bonusnc
Beteiligungsplanen, Arbeits- oder Zuteilungsvertragen o«
anderweitig. Sie bestimmen die Bedingun
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c)

d)

e)

The cash bonus is paid out based on aahients which ai
generally measured based on the pear period to which tt
cash bonus relates, applying the above criterigframiework

The amount of lontgrm incentive equity awards gran
shall be determined by the Board of Directors oe
Compensation Committee and may consist of stocloag
restricted stock, performance shares or any otlerity
instruments permitted by an equity plan that hagr
approved by the General Meeting by a binding orisaty
vote as required by applicable law (including Us8curitie
laws).

Any equity awards generally constitute cengation for th
year during which performance was measured in otd
determine the size of the award, if applicable,(ifean awar
is granted in connection with review of prigeal
performance, then such award shall constitute cosgtr
with respect to such prior year), and otherwis¢éhatdate ¢
grant. They shall be generally valued at their fa@ilue at th
date of grant as determined by the Board of Dimscty the
Compensation Committee. If the Board of DirectorsthE
Compensation Committee deems it reasonable und
circumstances, it may determine that all or parawefawar
shall constitute variable compensation in a diffiéergear an
be valued at a different date (to extent permittg@pplicabl
law, including U.S. securities laws).

The Board of Directors or the Compensatidommittee i
authorized to specify any further terms and coodgi o
variable compensation, be it in bonus and equitentive
plans, employment or award agreements or otheriitsey



9)

der Gewahrung, der Unverfallbarkeit (Vesting), &gmerrung, de
Ausiibung und des Verfalls von aktienbasierten Awantd kénne
Mechanismen zur Anpassung oder Ruckforderung varahlar
Vergiltungen vorsehen. Sie kdnnen insbesondere hemsedas
gewisse variable Vergutungen oder deren Aquivalentba
wahrend einer Freistellung ausbezahlt oder gewdidrten (wobe
in diesem Fall die Ausrichtung auf dem im letztahrJbzw. in de
letzten Jahren ausgerichteten durchschnittlichemuBo bzw
Incentive oder dem Zielbonus bzwncentive basieren kann) u
dass aktienbasierte Awards (i) im Falle eines Kalhtechsel
betreffend die Gesellschaft und (i) im Falle dezeBdigung de
Anstellung eines Mitgliedes der Geschéftsleitungveufallbal
werden (vesten) und Sperrfristen aufgehoben werden.

Der Verwaltungsrat oder der Vergitungsausse ist dafi
verantwortlich, fiir jedes Mitglied der Geschéaftaleg da
proportionale Verhaltnis der jahrlichen Grundvergigf und de
Komponenten der variablen Vergitung zu bestimmees Brfolg
unter  Berucksichtigung der  vorstehend  umschriek
Performancekriterien und individuellen Ziele und s
proportionalen  Verhaltnisses der  Vergutungsstruktuin
vergleichbaren Unternehmen, welche den Aktionardrjgnrliche
Basis mitgeteilt und veroffentlicht werden (wobei er
Verwaltungsrat oder der Vergutungsausschuss jedochier Norr
oder den Praktiken anderer Gesellschaften abweiciem, wenn ¢
es fur Zwecke des Geschafts, der Rekrutierung odel
Mitarbeiterbindung fiir angemessen halt). In Ubestimmung mi
und unter Vorbehalt von, Art. 25 der Statuten ddif gesam!
Vergitung (einschlieBlich der festen und variabMergitung)
welche allen Mitgliedern der Geschéftsleitung inzeg auf eil
Kalenderjahr ausgerichtet wird, in keinem Fall deaesamtbetre
Ubersteigen, welcher vorgéngig durch die Genersaramlung fiU
die Vergltung der Geschéftsleitung fir dieses Kddgah
genehmigt wurde.
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9)

shall determine grant, vesting, blocking, exerciaac
forfeiture conditions of any equity awards and npagvide
for mechanisms for adjustment or clawback of vde
compensation. In particular, they may provide thattair
variable compensation or their cash equivalent agl !
granted during garden leave (in which case the yayay b
based on the average bonus or incentive paid itatiteyea
(s) or on the target bonus or incentive), and #oality award
will vest and any blocking periods will be waivedl if the
event of a change in control regarding the Compzand(ii) ir
the event of termination of employment of a memdbiethe
Executive Management.

The Board of Directors or the CompensaG@ammittee sha
be responsible for determining for each member>afcitive
Management the proportional balance of base ansalah
and the components of variable compensation, fatlg
consideration of the performance criteria and iilial
targets described above, and the proportional balam
compensation structures at peer group companiéstiadl be
published and disclosed to shareholders on an arask
(provided the Board of Directors or Compensatiom@uttee
may deviate from the norm or other compangasictices if i
deems appropriate for business, recruitment orntiets
purposes). In accordance with, and subject to,chkerti2t
below, in no event shall the aggregate compens
(including fixed and variable compensation) paidhwespec
to any calendar year to all members of Executivaaggmer
exceed the total aggregate amount previously agprby th
General Meeting for the compensation of the Exsge
Management for such calendar year.



Artikel 25 Genehmigung von Vergiitungen

a)

b)

d)

Die ordentliche Generalversammlung genehjeies Jahr je di
maximalen Gesamtbetrag:

1. der Vergutungen fir den Verwaltungsrat bis nachste
ordentlichen Generalversammlung; und

2. der Vergiutungen fur die Geschéaftsleitung fias nachs
Kalenderjahr.

Genehmigt die Generalversammlung einen Btssrag nach At
25 lit. @) nicht, so berlcksichtigt der Verwalturegdie Ergebnis:
der Abstimmung, andere Aktionarsriickmeldungen sowsstere
Aspekte nach eigenem Ermessen und er kann ansanigan eini
nachfolgenden (ordentlichen oder ausserordentli)
Generalversammlung einen neuen Antrag flr einerchec
Gesamtbetrag stellen, und die Gesellschaft dar§itangen unt:
Vorbehalt der nachtrdglichen Genehmigung durch
Generalversammlung ausrichten. Der Verwaltungsiatf cucl
Genehmigungsantrage aufteilen, indem er Antrag8edmug au
einzelne Vergutungselemente, kirzere Zeitperiodeer ceine
engeren Personenkreis stellt.

Die Generalversammlung kann jederzeit einachtraglich
Erhéhung eines genehmigten Gesamtbetrags oder zlicisé
Betrage flr gewisse Vergitungselemente genehmi§en.kani
insbesondere  einen  mdoglichen ausserordentlichen ud
genehmigen, der auszurichten ist: (i) an den Vdomgkrat in b¢
oder Aktien fir in einer vorangehenden Periode igelt
ausserordentliche und zusatzliche Arbeit, oder afii) die
Geschéftsleitung fur die Leistung im vorherigen étalerjah
ausserhalb und zusatzlich zu einem Bonus, der inmiea von Ari
25 lit. a) ziff. 2 der Statuten ausgerichtet wurde.

Die Gesellschaft ist berechtigt, eine Veugd (einschliel3lic
Entschadigung fur den Verlust von Vergultung oderfiilienzielle
Nachteile im Zusammenhang mit dem Arbeitswechselsaichi
Mitglieder der Geschéftsleitung zu bezahlen, diechnaden
relevanten Genehmigungsbeschluss der Generalvetsagrti) in
die  Geschéftsleitung eintreten  oder (i) innerhalldel
Geschéftsleitung zui
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Article 25 Approval of Compensation

a)

b)

d)

Each year the ordinary General Meeting |shalprove
separately the maximum aggregate amount each of:

1. the compensation of the Board of Directordil the
next ordinary general meeting; and

2.  the compensation of the Executive Managérfeerthe
next calendar year.

If the General Meeting does not approve an agge
amount pursuant to Article 25(a), the Board of Dioes sha
consider the results of the vote, other sharehdidedbac
and other matters in its discretion and it mayebaéer subm
a new proposal for such aggregate amount at a gubs
(extraordinary or ordinary) General Meeting, ande
Company may pay compensation subject to the subsi
approval. The Board of Directors may also splitgmsals fo
approval by submitting proposals in respect to ipalet
elements of compensation, shorter periods of tioney mor
limited group of persons.

The General Meeting may at any time appm@weibseque
increase of an approved aggregate amount or af
additional amounts for certain elements of compgémsaln
particular, it may approve a possible extraordinaonu:
payable (i) to the Board of Directors in cash oarsls fo
extraordinary and additional work performed in @&qading
period or (i) to the Executive Management for
performance in the prior calendar year outside o &
addition to any bonus paid within the scope of @eti25(a)(2
above.

The Company is authorized to pay compensdincluding
indemnification for loss of compensation or for dirtia
disadvantages in connection with the change of eympént
to such members of the Executive Management wiey Hift
relevant approval resolution by the General Meefifgoin
the Executive Management or (ii) are promoted



Chief Executive Officer befordert werden; dies seldann, wen
der durch die Generalversammlung bereits genehrBigteg nict
ausreichend ist. Diese Zusatzbetrage mussen niahthddie
Generalversammlung genehmigt werden, sofern ihmanSa ir
jeder einzelnen relevanten Zeitspanne 40% des gagar
maximalen Gesamtbetrags (vollstandig, nicht pra tamporis) de
Vergitung fur die Mitglieder der Geschéftsleitunigy fdiesselb
Zeitspanne nicht Uberschreitet, fur welche die Garigung durc
die Generalversammlung bereits erteilt wurde.

e) Eine Uberschreitung der genehmigten maximabesamtbetra
aufgrund von Wechselkursschwankungen ist unbeahbh

Artikel 26 Zulassige zusatzliche Tatigkeiten

a) Ein Mitglied des Verwaltungsrats darf niohe¢hr als die folgent
Anzahl zusatzlicher Mandate (wie nachstehend detinhalten:

1. bis zu 4 Mandate in boérsenkotierten Untienmen;
2. bis zu 10 Mandate in nichtkotierten Untéamen;

3. bis zu 10 Mandate in Stiftungen, Vereinewphltatiger
Organisationen und anderen Rechtseinheiten.

b)  Die Begrenzungen in Art. 26 lit. a) dert8tan gelangen auch -
Mitglieder der Geschéftsleitung zur Anwendung, wolmie
maximale Anzahl zusatzlicher Mandate in borsenkir
Unternehmen (Ziff. 1 vorstehend) jedoch bei 2 liegt

c) Mandate, die in verschiedenen Rechtseieheiin und desselb
Konzerns oder auf Anordnung der Gesellschaft odesreandere
Rechtseinheit geméss Art. 26 lit. a) der Statutehajen werde
(einschliesslich in Vorsorgeeinrichtungen
Gemeinschaftsunternehmen), zahlen nicht als sepaviandate
Eine kurzfristige Uberschreitung der in diesem Ketigeregelte
Begrenzungen ist zulass
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within the Executive Management to Chief Executdféicer,
even if the total amount already approved by thendEx
Meeting is not sufficient. These supplementary amt®udc
not need to be approved by the General Meetingyigeo
that their sum in each single relevant period wfetidoes ni
exceed 40% of the approved maximum aggregate anfm
full not pro rata temporis) of the compensation tbE
members of the Executive Management for the samiedel
time for which approval by the General Meeting hiasad
be obtained.

e) Any excess of the approved maximum aggeegatount
due to exchange rate fluctuations shall be distegh

Article 26 Permitted Additional Activities

a) Any member of the Board of Directors shald no mor
than the following numbers of additional mandatesdefine
below):

1. upto 4 mandates in publicly-traded comesni

2. upto 10 mandates in privately-held comesnand

3. up to 10 mandates in foundations, associa

charitable organizations and other entities.

b) The limitations set forth in Article 26(a@pove shall als
apply to members of the Executive Management peal
however, that the maximum number of additional naaesl i
publicly-traded companies (no. 1 above) shall be 2.

c) Mandates held in different legal entitiéstee same group
by order of the Company or of another legal emgitysuant t
Article 26(a) above (including in pension funds ajuoiht
ventures) shall not count as separate mandatesadimissibl
to exceed the limitations set forth in this Artidler a shot
period of time.



d)

Ein “Mandat”im Sinne dieses Artikels ist ein Mandat in
obersten Leitungseder Verwaltungsorganen von Rechtseinhe
die verpflichtet sind, sich ins Handelsregister rode eir
entsprechendes auslandisches Register eintragelaszen, m
Ausnahme der Gesellschaft und Rechtseinheiten,ddieh di
Gesellschaft kontrolliert werden oder diese kofign.

Artikel 27 Vereinbarungen mit der Geschéftsleitug und den

a)

b)

Verwaltungsrat

Arbeits- und Dienstleistungsvertrage mit Mitgliedern
Geschéftsleitung und, falls anwendbar, mit Mitgied de
Verwaltungsrates sind in der Regel unbefristet kbdnen ein
Kindigungsfrist von bis zu 12 Monaten vorsehen.IsFale
Verwaltungsrat oder einer seiner Ausschisse zunuSklgelang
dass eine befristete Vertragsdauer angemessemsoistiberstei
diese nicht 12 Monate.

Die Gesellschaft kann mit Mitgliedern deregghéftsleitun
entschadigte Konkurrenzverbote fiir eine Dauer \ierzb 2 Jahre
nach der Beendigung des Arbeitsverhaltnisses \medm. Dir
Entschadigung, die pro Jahr des Konkurrenzverbotgmrichte
ist, betrdgt maximal die Summe (i) der letzten ljgher
Grundvergitung des Mitglieds, (ii) des Durchsclsnitter letzte
drei tatsachlichen Jahresboni des Mitglieds, und) d@r
Pramienzahlungen fir Kranken-und/oder Zahnversicheru
basierend auf der Wahl des Mitglieds zur Zeit deefligung de
Arbeitsverhéltnisses. Zudem kann die Gesellschaffadisrichtuni
bestimmter Vergitungselemente, die mit in der Veggahei
erbrachten Leistungen eines Mitglieds im Zusammeghstehet
vom Abschluss und der Einhaltung eines Konkurrermte
abhangig machen, so insbesondere (i) die Ausrighines pr
rata Bonusbetrags fur das Jahr, in welchem dasitavieehaltni:
mit dem Mitglied beendet wurd
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d) A “mandate'within the meaning of this Article shall mea
mandate in superior governing or administrative ié®d>
legal entities that are obliged to register thereslin thi
commercial registry or any comparable foreign riegiexcer.
for the Company and any entity controlled by, ontcolling,
the Company

Article 27 Agreements with Executive Managemenand the
Board of Directors

a) Any employment or service agreements ofrttembers ¢
the Executive Management and, if applicable, witbrmher
of the Board of Directors are as a general ruldovit fixec
term and may provide for notice periods of up tom@nths
If the Board of Directors or any of its Committemsmes t
the conclusion that a fixed term is appropriate, fiked tern
shall not exceed 12 months.

b) The Company may enter into compensatedcoomgetitior
agreements with members of the Executive Managemigh
a duration of up to 2 years after termination ok
employment. The compensation payable for each gktre
non-compete obligation shall not exceed the sum dhé)las
annual base salary of the member, (ii) the avermafgéhe
members last three actual annual bonuses, and (iii) h

and/or dental premium payments based upon the nmr&nbe

elections in effect as of the termination. Furthere the
Company may condition the payment of certain coraptor
items related to a memberpast services on the entering
and compliance with a nazempetition agreement, includi
without limitation the payment of (i) a pro ratartus amour
for the year in which the member is terminated



basierend auf der Arbeitsdauer in diesem Jahr urmdr
Durchschnitt der letzten drei tatséchlichen Jatmesties Mitglieds
und (ii) das fortgesetzte Vesting von aktienbasieAwards, die ¢
dem Zeitpunkt der Beendigung des Arbeitsverhalgsissich
gevestet (unverfallbar) sind, sowie, falls anwemdbee fortgesetz
Mdoglichkeit, bestimmte aktienbasierte Awards (wieptiGnen
auszuuiben, beides gleich wie wahrend dem Arbehigitais. Wen
jedoch bis zur Beendigung gemass Art. 27 lit. apdireistellun
gewahrt wurde, wird der maximale Zeitraum von 2rdaloder di
maximale Entschadigung, die gestitzt auf diesentraist
berechnet wird) flr ein entschadigtes Konkurrenzol
entsprechend reduzie

Artikel 28 Vorsorgeleistungen

a)

b)

Die Gesellschaft kann eine oder mehrere bhéragig
Vorsorgeeinrichtungen fur die berufliche Vorsorgeiohten ode
sich solchen anschliessen. Arbeitgeberseitige &ggtran solct
Vorsorgeeinrichtungen,  nicht aber die von  sol
Vorsorgeeinrichtungen ausgerichteten reglementset
Leistungen, gelten als Bestandteil der VergitungufgAunc
anwendbarer Regelungen (inklusive unter qualifteier unc
nichtqualifizierten beitragsorientierten Planeny fiie beruflich
Vorsorge direkt vom Arbeitgeber geaufnete bzw. atisbtett
Vorsorgeleistungen werden gleich behandelt wie rBgé an un
Leistungen von Vorsorgeeinrichtunge

Die Gesellschaft und ihre Tochtergesellfteha kdnne
Mitgliedern der Geschéftsleitung anstelle oder tlish zu dei
Leistungen nach Art. 28 lit. a) direkt Vorsorgetaiggen (wis
Renten, Kauf von Krankenversicherungen und dgissarhalb dt
beruflichen Vorsorge in Aussicht stellen und nachreir
Ausscheiden ausbezahlen. Solche Renten sollenamrodie letzt
an dieses Mitglied ausbezahlte jahrliche Grundvemmgi nich
Ubersteigen. Bei Kapitalabfindungen wird der Werinet
Vorsorgeleistung aufgrund anerkani
versicherungsmathematischer Methoden ermittelt. Zaiglung vol
Uberbriickungs- bzw. Zwischenleistungen zwisct
Frihpensionierung und regularem Rentenalter istlictigZuden
kénnen die Mitglieder de
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based upon time worked during such year and theageeo
the membes last 3 actual annual bonuses and (ii) conti
vesting of the membes’equity awards that are unvested ¢
the date of termination and, if applicable, contidwability tc
exercise the membear'equity awards (such as options), ¢
as during employment. If, however, any garden leae
granted until termination under Article 27(a), thehe
maximum period of 2 years (or the maximum compeos
that is calculated based on such period) for amypemsate
non-compete agreement shall be reduced accordingly.

Article 28 Retirement Benefits

a) The Company may establish one or more ieniden
pension funds for occupational pension benefitsnay joir
such funds. Contributions to such pension fundtherpart ¢
the employer, but not benefits which are paid optshct
pension funds, are deemed part of the compens
Retirement benefits accumulated or paid directly thyg
employer based on applicable regulations on oceups
pension benefits (including under qualified and -qoalifiec
defined contribution plans) are treated the samg s
contributions to and benefits by pension funds.

b) Instead or in addition to benefits pursumtArticle 28(a)
the Company and its subsidiaries may directly aféremen
benefits (such as pensions, purchase of healthinsmeance
etc.) outside of the scope of occupational pensienefi
regulations to members of the Executive Managenagm
may pay them out after retirement. Such retirentemtefit:
shall not exceed the last paid out annual baseysafathe
respective member per year. In the case of |smp-
settlements, the value of a pension shall be déatedrbase
on recognized actuarial methods. The payment afgkrio
interim annuities between early retirement andréugilar



Geschaftsleitung an den von der Geselfsclhiaaterhaltene
Krankenversicherungsprogrammen teilnehmen.

Artikel 29 Rechtsnatur

Die Bestimmungen dieses Abschnitts sind gesellssteahtlicher Natt
und begriinden keine individuellen Leistungsanspgtich

V. Liquidation

Artikel 30 Auflésung und Liquidation

a)

b)

c)

d)

Die Generalversammlung kann jederzeit irrgimstimmung m
den gesetzlichen und statutarischen BestimmungerAdflésung
und die Liquidation der Gesellschaft beschliessen.

Die Liquidation wird durch den Verwaltungsbesorgt, sofern ¢
nicht durch einen Beschluss der Generalversammiandere
Personen Ubertragen wird.

Die Liquidation ist gemass Art. 742 ff. QRrchzufiihren. Dab
kénnen die Liquidatoren Uber das Vermogen der Gedelf
(einschliesslich Immobilien) durch privaten Rechtszerfiigen.

Das Vermogen der aufgelosten Gesellschafd wach Tilgun
ihrer Schulden unter die Aktionare nach Massgabeiiezahlte
Betrage verteilt
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retirement age is possible. In additidre thembers of tl
Executive Management may participate in the heplén:s
maintained by the Company.

Article 29 Legal Nature

The provisions of this section are of a compéaw-nature and ¢
not create individual claims for benefits.

V. Liquidation

Article 30 Dissolution and Liquidation

a) The General Meeting may at any time restteedissolutio
and liquidation of the Company in accordance witte
provisions of the law and of the Articles of Assai@n.

b)  The liquidation shall be carried out by Bward of Director
to the extent that the General Meeting has notusted th
same to other persons.

c) The liquidation of the Company shall takdace ir
accordance with art. 742 et seq. of the Swiss Cof
Obligations. The liquidators are authorized to d&p of th
assets (including real estate) by way of privateteat.

d) After all debts have been satisfied, thepreceeds shall |
distributed among the shareholders in proportion the
amounts pai-in.



VI. Mitteilungen und Sprache der Statuten

Artikel 31 Mitteilungen und Bekanntmachungen

a) Das Schweizerische Handelsamtsblatt ist daSfizielle
Publikationsmittel der Gesellsche

b) Mitteilungen der Gesellschaft an die Ak#dom sowie ande
Bekanntmachungen erfolgen durch Publikation
“Schweizerisches Handelsamtst”.

Artikel 32 Sprache der Statuten

Im Falle eines Widerspruchs zwischen der deutscimehjeder andert
Fassung dieser Statuten ist die deutsche Fasswsgyetdich.

Zirich, 21. Mai 2015 Zurich, May 21, 2015

I/s/ Olivier Steimer
Olivier Steimer
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VI. Notices and Language of the Articles of Association

Article 31 Communications and Announcements

a) The official means of publication of the@many shall b
the“Schweizerisches Handelsamtsl”.

b)  Shareholder invitations and communicatiohthe Compan
shall be published in the “Schweizerisches Handeishlatt”.

Article 32 Language of the Articles of Associatin

In the event of deviations between the German @ersif thes
Articles of Association and any version in anotkarguage, tr
German authentic text prevai



Exhibit 3.2

Organizational Regulations

of

ACE Limited

with registered office in Zurich, Switzerland
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1. BASICS AND SCOPE OF APPLICATION

1.1 Basics

The board of directors of ACE Limited, Switzerlarftl Company ") issues the following organizational regulatidtiOrganizational
Regulations”) based on art. 716b CO and art.19 of the artiofesssociation of ACE Limited (Articles of Association”).

1.2  Scope of Application

The Organizational Regulations define the orgaimmaand responsibilities of the executive bodies, the board of directors and
members (‘Board Members”), its committees and its chairs, the delegate obterd of directors and the chief executive offiae
well as the executive management of the Companyitargiibsidiaries (together with the Company th@rdup ”). They implemer
and supplement applicable law and the Articles sgdtiation by establishing binding rules regardirgorganization of the Group ¢
its overall management.

1.3 Executive Bodies of the Compan
The executive bodies of the Company &
(@) the board of directors of the Compal“ Board of Directors ”);
(b)  the chairman of the Board of Directo” Chairman ");
(c) the committees of the Board of Directo* Committees”);

(d) the delegate of the Board of Director@legate”) and the chief executive officer of the CompahyChief Executive Officer
"); and

(e) the executive manageme” Executive Managemen™).
2. BOARD OF DIRECTORS
2.1 Statutory Powers and Responsibilitie:

2.1.1 The Board of Directors is entrusted with the ultimeanagement of the Company, the overall supervisi the Group as well as w
the supervision and control of managem

The Board of Directors is entitled to pass resohgion all matters which are not delegated toesenved for, the shareholders mee
or another body of the Company by applicable |&&,Articles of Association or the OrganizationagBlations.
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2.1.2 The Board of Directors has the following (I-transferable) duties and competences with regatitet@€ompany and the Grot

(@)
(b)
(©)

(d)
(e)
(®
(9)

(h)

(i)

@)

(k)
()

to ultimately manage and direct the Company and3tfoeip and to issue the necessary directi
to determine the overall organization and strat

to organize the finances, in particular determireeapplicable accounting principles, the structwohthe accounting system,
the financial controls and of the internal auditaagdl as the financial plannin

appointment and removal of a Delegate and his/aputy;
appointment and removal of the members of the Bkecianagement and of the internal audit, andrémgsignatory powe
to verify the professional qualifications of theesgally qualified independent auditors of the Comyp:

to ultimately supervise the persons entrusted withmanagement, in particular with respect to caampk with the law, tt
Articles of Association, the Organizational Regidas and other regulations and directiv

preparation of the business report (including tharfcial statements), the compensation report,elsas the preparation of
shareholders meetings and the implementing of thewlutions

to pass resolutions regarding increases in shani¢éataas far as they are within the competencthefBoard of Directors (a
651 para. 4 CO) as well as the adoption of cajpitateases and the amendments to the Articles obddasson entaile
therewith;

to propose reorganization measures to theestwdders meeting if half the share capital is mgér covered by the Compary’
net assets

notification of the judge (filing for bankruptcy) the case of ov-indebtedness

to decide on agreements relating to mergeuisi-sffs, conversions and/or transfer of assatermogensibertragungpursuar
to the Swiss Merger ActFusionsgeset).



2.2

221

Further Powers and Responsibilities

The Board of Directors has the following furthemmrs and responsibilities with regard to the Conypeamd the Group:

Regarding the Board of Directol

(@)

(b)

()

(d)

()

(f)

(9)

(h)

appointment and removal of the Lead Director, ttedeDate and the Secretary, who need not be a meofiilbe Board ¢
Directors;

appointment and removal, upon recommendatiothb nominating & governance committeeNominating & Governance
Committee "), of the members of the Committees of the Board ak®ors, except for the members of the Compens
Committee;

to the extent allowed by applicable law and theichets of Association, appointment to and suspen&iom office of the
Chairman and the Compensation Commit

subject to the powers of the shareholderséting pursuant to the Articles of Associatiortedmine the compensation of (1)
Board Members, upon recommendation by the NomigairGovernance Committee and (ii) the Chairman, Dte¢egate ar
the Executive Management, upon recommendation ef dbmpensation committee of the Board of Directfite “
Compensation Committe€’);

consider the reports and recommendations dtduhto it by the committees of the Board of Dimgst(* Committees”) anc
resolve on the proposals of the Committe

propose to the shareholders meeting, upon recomatiendy the Nominating & Governance Committee ddaues for electia
or re-election to the Board of Director

propose to the shareholders meeting, upon recomatiendby the Nominating & Governance Committee adidate fo
election or r-election as Chairmai

propose to the shareholders meeting, uponmeemndation by the Nominating & Governance candeléte election or re-
election to the Compensation Committee;

yearly review of the performance of the Board ofddtors, the Committees and the Board Memt

6



2.2.2 Regarding operational matte

(@)

(b)
(c)
(d)
()
(f)

(9)
(h)
(i)
@)
(k)

()

(m)
(n)

have overall responsibility for corporate goverreantatters and the authority to delegate respoitsbito its Committees a
the Executive Management, as it deems approp

appoint and remove the members of the Executiveagament

determine the strategy of the Group and revievstregegy of the Executive Manageme
determine and amend the structure of the Grouplaeijnate the business segme

approval of the medium and short term business @idne Group, on the basis of the strategic gt

determine the risk tolerance level and monitor ik development, in conjunction with the risk &dince committee of t
Board of Directors" Risk & Finance Committee”);

resolve on material acquisitions, dispositionsestments, strategic and financing transacti

be informed of provisions, wri-offs and depreciations outside the ordinary coofdmisiness

approve capital market transactions for the accotitite Group, including bi-backs of Company share
delegate management powers and responsibiliti€stomittees, Board Members and the Executive Managg!

approve an upper limit for aggregate debt issuarareslit facilities or similar instruments (includi repurchase facilities a
letter of credit facilities)

approve ye«end reports of the Company and the Group, subjettiet authority of the shareholders meet
review and consider periodic core business staosrts as well as reports on major business trénsaand event:

review the Grou adherence to legal, regulatory and complianaedatals and the status of significant legal, regujabi
compliance matters, in conjunction with the Aud@n@mittee;
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2.3

2.4

2.5

251

252

253

(o) assess, on an annual basis, the performance Ghileé Executive Officer and the members of the Etiee Management; ar
(p) approve the compensation principles of the Grougmupcommendation of the Compensation Commi
Delegation of Management to Chief Executive Officeand Executive Managemen

The Board of Directors delegates the managemethieo€ompany and the Group to the Chief Executiiic&fand the other memb:
of the Executive Management as provided for byah@syanizational Regulations.

Board Members will have complete and open acceghecChief Executive Officer, chief financial offic general counsel, ch
compliance officer and the head of internal audit.

Constitution
The Board of Directors shall elect a Lead Dire¢tino also acts as vice-chairman) from amongst @émbers.

The Board of Directors shall appoint a Secretargdigson keeping the minutes and assisting in tepgpation of board meetings) v
need not to be a member of the Board of Directors.

Meetings, Convocation of Meetings, Agend
The Board of Directors shall be convened whenesguired by business, a minimum of four times a y

Meetings shall be convened by the Chairman orjdfhér absence, by another Board Member. Each Bdardber shall be entitled
request an immediate convening of a meeting anidl hthis event, set forth the items to be dismds

Meetings shall be announced at least 10 (tennhdaledays in advance by letter, facsimile anail. Items on the agenda shall be
forth in this correspondenc

In case of urgency shorter notice periods are gerdiilf all Board Members are present and agregjations from these form
requirements are permitted; in particular, decisiocan be taken that are not mentioned on the agenda

Furthermore, these formal requirements do not t@awe observed, if a meeting is only convened deoto record the implementat
of a capital increase, to pass resolutions reggrttie amendments of the Articles of Associatioraided therewith and to adopt
report on the capital increase.



254

255

2.6

26.1

2.6.2

2.6.3

2.6.4

2.6.5

2.7

2.7.1

2.7.2

The Chairman, or in his/her absence, a-chairman or, in their absence, another Board Menpghel chair the meeting

At board meetings, each Board Member shall beledttb submit proposals regarding the items oratjenda. This right may also
executed by way of corresponden

Quorum, Passing of Resolutions and Minutes

A board quorum shall be constituted when a majaritthe Board Members are present in person oicfjzate using some alternat
means of instant communicatic

A quorum of Board Members shall not be requirediider to record the implementation of a capitaréase, to pass resolutit
regarding the amendments of the Articles of Astmmeentailed therewith and to adopt the reporttencapital increase.

The Board of Directors shall pass its resolutioiith the majority of the votes cast. In case ofeadfi votes, the Chairman shall not h
the casting vote. Board Members may not be reptede

Board resolutions may also be passed by meansittémresolutions (circular resolutions), in wrigirby facsimile or by a signed cc
sent by email, provided that no Board Member requests, eiblygohone, facsimile or similar means, delibemraiioa meeting, within
(five) calendar days after hearing of the propassmlution. Board resolutions by means of writtesotutions require the affirmati
vote of a majority of all of the Board Membe

Board meetings may be held and resolutions mayalssqal by means of a telephone or video conferensendar means of insta
communication provided that (i) all Board Membeas de reached by such means and (ii) no Board Memiben contacted for su
conference, requests deliberation in a mee

All resolutions shall be recorded. The minutes Ishal signed by the Chairman and the person keegiegninutes and must
approved by the Board of Directo

Right to Request Information and Reporting
Each Board Member is entitled to request inforrmaffom the Chairman on all Company and Group msit

At every meeting the Delegate shall inform the Bloaf Directors on the current course of business am important busine
developments of the Company and the Group. The BBoarDirectors shall be informed promptly of anytrewrdinary busine:
development. If necessary, members of the ExeciMiaragement may be invited to attend board meetidgard Members shall
informed of extraordinary occurrences immediatsiynay of circulating letter, or, if necessary, algotelephone, facsimile o-mail.
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2.7.3

2.7.4

2.8

3.1

3.11

3.1.2

3.2

Each Board Member is also entitled to request imédion or access to business documents in thevaigebetween board meetin
Such requests shall be addressed in writing t&ti@rman of the Board of Directol

To the extent necessary to fulfill his/her dutieach Board Member may request from the Chairmamoaaation to review books a

records of the Company. If the Chairman rejectsBbhard Membes request for information, for a hearing or foriaspection, the
the Board of Directors shall decide on such reqt

Composition and Independenc

The Board of Directors, upon recommendation byNeninating & Governance Committee, shall submit m@tions of new Boal
Members for election at the shareholders meetiagehsure an adequate size and Wwalénced composition of the Board of Direc
and further ensure that a majority of the Board Mers are independent within applicable legal andkséxchange requirements.
THE CHAIRMAN

Powers and Responsibilitie:

The Chairman shall convene board meetings andttekehair. Together with the person keeping theutas, he/she shall sign
minutes regarding the deliberations and resolutadrike Board of Director:

The Chairman shall preside over the shareholdeetinge Together with the person keeping the minuiesshe shall sign the minu
of the shareholders meeting.

The Chairman has the right to call in third paréssadvisors in meetings of the Board of Directors.

In addition, the Chairman shall have the respoli#s delegated to him/her by law, the ArticlesAsfsociation and the Organizatio
Regulations

Substitution

If the Chairman of the Board of Directors is preteghfrom performing his/her duties, they shall bef@rmed by the Lead Director.
10



51

511

512

5.2

LEAD DIRECTOR

The Board of Directors shall appoint a Lead Directeho shall have the following responsibilitiesgéther with such others as
Board of Directors might from time to time specify:

(a) to participate with the Chairman and the Delegatestablishing the agenda for board meetings, armrtulate to the oth
Board Members the proposed agenda so as to remedvimcorporate their suggestions as to additiagahda items

(b) to preside at executive sessions of the-management and the independent Board Mem
(c) to work with the Nominating and Governance Commiitethe Board of Directa’ performance evaluation proce

(d) to facilitate communication between Board Memband, aespectively, the Chairman, the Delegate ardChief Executiv
Officer without in any way becoming the exclusiveans of such communicatic

(e) to help assure that all Board Members receive ¢imaly basis the reports, background materials @sturces necessary
desirable to assist them in carrying out their oespbilities;

() to monitor the Compang’ mechanism for receiving and responding to comoations to the Board of Directors fri
shareholders

(g) to respond to shareholder inquiries regarding nmatither than aucrelated matters; ar
(h) to monitor the Board of Directc’ activities to ensure sound corporate governg
COMMITTEES

Purpose, Powers and Responsibilities in Gener

The Board of Directors may allocate the preparatiod implementation of its resolutions and the stip®n of the business of t
Company and the Group to Committees. The Committkall timely inform the Board of Directors onisdings and action:

The Committees have the right, at any time andhgirtdiscretion, to make or request inquires in ralitters falling into the
responsibilities. By doing so, they shall take iaicount the industry practice and general priesiff best practice. They may
required, hire independent legal advisors, auditoiher experts, in particular to establish a parson with general principles of b
practice. The expenses shall be borne by the Coyn

Types of Committees, Charters

11



521

522

5.2.3

5.3

5.4

5.5

5.6

The Board of Directors shall have an Audit Comneitta Compensation Committee, an Executive CommiteRisk & Financ
Committee and a Nominating & Governance Commit

The Board of Directors may designate one or moditiadal Committees at any tim

The Board of Directors shall issue separate ctarfimr each Committee which set out the powers asdthe case may be,
procedures of any such Committee. These chartersan@ended from time to time, are incorporated Wgre@ce into the:
Organizational Regulation

Composition and Eligibility

Subject to the powers of the shareholdeng’eting in respect to the Compensation Committekuaress otherwise determined t
Committees charter, each Committee is constituted by a ofairand at least one further member, each appobytdte Board ¢
Directors among its members.

Term

Unless otherwise determined by a Committee’s chédtte term of a membership in a Committee is aegr yipon appointment.
Meetings, Convocation of Meetings, Agend

Unless otherwise determined by a Committee’s charte

(a) Meetings of the Committees shall be convened whamesquired by business, usually on the day beforeordinary boal
meeting.

(b) Meetings shall be convened by the chairman of tbm@ittee. Each member of a Committee shall beledtiio request ¢
immediate convening of a Committee meeting and piishis event, set forth the items to be discds

(c) The chairs of the Committees may invite other pgodints than the members of the Committees angahteipants provided fi
in the Organizational Regulatior

(d) The chairs of the Committees prepare the meetindsravite the participants with advisory functioi$ie meetings are heac
by the chair of the Committe

(e) The chair of the Committee may exclude membere@tixecutive Management from meetings or from paErésmeeting

Resolutions and Proposals to the Board of Director

12



6.1

6.1.1

6.1.2

Unless otherwise determined by a Committee’s charte

(@)

(b)

()

A Committee quorum shall be constituted when a nitgjof the members of the Committee are preseipieirson or participa
using some alternative means of instant commuioigz

The Committees shall pass their resolutions angtgolmposals to the Board of Directors with the onigy of the votes cast.
case of a tie of votes, the chair shall not haeectisting vote

Committee resolutions and proposals to the BoarDiodctors may also be passed by means of writtsolutions (circuls
resolutions), in writing, by facsimile or by a seghcopy sent by gail, provided that no member requests, either tgnp
facsimile or similar means, deliberation in a megtiwithin 5 (five) calendar days after hearingtted proposed resolution
proposal. Committee resolutions and proposals tgnsef written resolutions require the affirmatiste of a majority of all ¢
the Committee membet

(d)  All resolutions shall be recorded. The minutes Idhalsigned by the chair of the Committee and #rsqgn keeping the minu
and must be approved by the next meeting of therfitiee.
DELEGATE

Powers and Responsibilitie:

The Delegate is a member of the Board of Direcfdrerwaltungsratsdelegierterand the Chief Executive Officer of the Execu
Management. The Chairman may also be appointdueaddlegate

If the Board of Directors appointed a Delegate énordance with Clause 2.1.2(d), this Delegate diale the following powers a
responsibilities

(@)
(b)
()
(d)

(e)

head the Executive Management and convene andithaieetings
liaise between the Board of Directors and the EtteelManagement in all areas that are not resetvd¢ite Chairman
chair the meetings of the Executive Managem

supervise and prepare the implementation of thelutisns of the Board of Directors on the ultimat®mnagement of tl
Company;

supervise the development of the strategies o€drapany by the Executive Management;
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() supervise the formation for the top managemeni®Qompany
6.2  Further Powers and Responsibilities

6.2.1 Furthermore, the Delegate has the responsibiliteeset forth in the Articles of Association andsth@rganizational Regulations.
particular, he or she is responsible and supertigesnplementation of the resolutions by the BaarBirectors.

6.2.2 The Board of Directors may delegate further povesd responsibilities to the Delege
7. EXECUTIVE MANAGEMENT
7.1 Powers and Responsibilities

7.1.1 The Executive Management shall manage the opesatibthe Company and the overall business of trmurand shall control :
employees of the Compar

7.1.2 In particular, the Executive Management shall eiserthe following duties and competenci

(@) operational management of the Group, the implenienteaof the strategic business policy, the impletagan of thes
Organizational Regulations as well as the drawipgiithe necessary additional regulations and thres for approval by tt
Board of Directors as well as the implementatiothefapproved regulations and directiv

(b) manage and supervise all going business and transactions of the Group withan framework of these Organizatic
Regulations save for decisions with an extraordimaportance which require prior approval by theaBbof Directors

(c) preparation for approval by the Board of Directarsl implementation of the accounting, financial toanand the financi
planning;

(d) prepare and present the annual accounts, the dudrédance sheet as well as the annual repohadbard of Directors and 1
subsidiary boards as well as periodical and legadtyuired reporting to these boards regarding these of business of t
individual subsidiaries

7.2 Appointments

7.2.1 The members of the Executive Management are aggubarid removed by the Board of Directt
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7.2.2

7.3

7.3.1

7.3.2

7.3.3

7.3.4

7.3.5

7.3.6

7.4

7.4.1

7.4.2

The Executive Management is constituted of the Bxecutive Officer, the chief financial officehe general counsel and such o
members as the Board of Directors may appoint fiiome to time.

Meetings, Convocation of Meetings, Agenda

The Executive Management shall be convened whemegeired by business, a minimum of once per mc

Meetings shall be convened by the Chief Executitfic€ or, in his/her absence, by another membethefExecutive Manageme
Each member of the Executive Management shall bi#eehto request an immediate convening of a mgesind must, in this eve

set forth the items to be discuss

Meetings shall be announced at least one calatedain advance by letter, facsimile onmeil. Items on the agenda shall be set for
this correspondenc

In case of urgency shorter notice periods are gerdiilf all members of the Executive Management@esent and agree, deviati
from these formal requirements are permitted; mti@alar, decisions can be taken that are not roeatl on the agenda.

The Chief Executive Officer, or in his/her absehiher deputy, shall chair the meetin

Each member shall be entitled to submit proposaganding the items on the agenda. This right may Ak executed by way
correspondenct

The Chief Executive Officer shall decide whethatividuals not belonging to the Executive Managenaatto participate in meetir
in a consultant capacit

Quorum and Minutes

A quorum shall be constituted when an absolute ritgjof the members of the Executive Management @esent in person
participate using some alternative means of instantmunication

The substance of the meeting and any decisions takehe Executive Management shall be recorded.iiimutes shall be signed
the Chief Executive Officer and the person keepirggminutes. Each member of the Executive Managestel receive a copy of t
minutes. They shall be considered approved if moar&s to the contrary are made before the endeoh#xt meeting. The minu
shall be accessible for the Board Members at ang.
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8.1

8.2

8.3

8.4

8.4.1

8.4.2

9.1

9.1.1

9.2

GROUP INTERNAL AUDIT
Responsibilities

The internal audit group of the CompanyGfoup Internal Audit ") shall examine and evaluate the adequacy and efeess of tr
Group’s internal control environment, and the gyadif performance in carrying out assigned respulitiés to achieve the Group’
goals and objectives.

In fulfilling its responsibilities, Group Intern&ludit shall:

(@) submit audit services plans to the Audit Commifteeapproval;

(b)  periodically report to the Audit Committe

(c) inform the Audit Committee about significant findmduring the year; ar
(d)  provide any additional information requested by Aluelit Committee
Organization

The organizational structure of Group Internal Auaind resource requirements necessary for Growgnialt Audit to perform i
activities shall be defined by the head of Grougrmal Audit and submitted to the Audit Committee &pproval. The head of Grc
Internal Audit shall review and approve all neweliand terminations of staff.

Professional Standards

Group Internal Audit shall adhere to the Group’sdglines and procedures and Group Internal Asdit'ganization and proces
manuals and guidelines or to such other standardsqaired by applicable law or regulation.

Independence

Group Internal Audit performs its internal audittigities with independence and objectivity. It dhbhve no direct operatior
responsibility or authority over any of the actie# they review

Group Internal Audit shall coordinate its activitiwith other assurance functions in the Group hedekternal audito
GENERAL PROVISIONS

Signatory Powers

Signatory powers for the Company may be sEinzelunterschrif).

Conflict of Interest
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9.2.1 Members of the Board of Directors and of the ExeeuManagement shall avoid any action, positiointerest that conflict with tt

interests of the Company or the Group or give fhygearance of a conflict of interest within the Camgs code of conduct or unc
applicable law

9.2.2 When a conflict of interest is believed to exisie trelevant member of the Board of Directors anthef Executive Management

9.3

9.4

10.

11.

111

11.2

12.

obliged to refrain from all discussions of, andtalvsfrom voting upon, all matters touching his/personal interests or the interest
any individual or legal person, or partnership withom he/she is closely associated and to infoerCthairman accordingl

Non-Disclosure
The Board Members as well as all other executivdidsoand employees are obliged to maintain sedosegrds third parties regardi
all facts they obtain knowledge of during the parfance of their duties. These duties of migclosure survive the termination of

relationship of the respective individual with @empany.

Returning of Files

Upon termination of the relationship with the Comypaall business files must be returned with theegtion of documents used b
Board Member to follow-up his/her own actions.

BUSINESS YEAR

The business year of the Company starts on 1 Jaanarends on 31 December.
FINAL PROVISIONS

Entering into Force

These Organizational Regulations shall enter intaef on the date of adoption by the Board of Daestbe it in a meeting or
circular resolution.

Review and Amendments
These Organizational Regulations shall be reviearetif necessary amended on a regular basis lydaed of Directors.
INDEMNIFICATION

The Company shall indemnify, in accordance with tmthe full extent now or hereafter permitted aw]) any member of the Board
Directors or officer of the Company who
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was or is a party or is threatened to be made ty parany threatened, pending or completed actoit, or proceeding (includin
without limitation, an action by or in the right tife Company), by reason of his acting as a dirantofficer of the Company, agai
any liability or expense actually and reasonabbuimed by such person in respect thereof. The Caynghall advance the expense
defending any such act, suit or proceeding in atmmmce with and to the full extent now or hereaftermitted by law. Suc
indemnification and advancement of expenses areerdtsive of any other right to indemnification advancement of expen:
provided by law or otherwise.

The Board of Directors may authorize the Companypuachase and maintain insurance on behalf of amgom who is or was
director, officer, employee or agent of the Compamyis or was serving at the request of the Com@ana director, officer, employ
or agent of another company, partnership, jointwen trust or other enterprise, or in a fiduciaryother capacity with respect to :
employee benefit plan maintained by the Companginag) any liability asserted against him and inedrpy him in any such capac
or arising out of his status as such, whether ¢t Company would have the power to indemnify higainst such liability under t
provisions of this Clause 12.
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May 21, 2015

/sl Evan G. Greenberg

Evan G. Greenberg
Chairman

/sl Joseph F. Wayland

Joseph F. Waylan
Secretary
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Exhibit 10.1

[LETTERHEAD OF ACE LIMITED]

[Executive Management]
[Executive Address]

, 2015
Dear ,

This letter confirms our agreement with you regagdyour obligation to not compete with ACE Limitadd its subsidiaries (the “Company”)
following the termination of your employment as ped in more detail below.

If the Company terminates your employment, you adoe a period of two years following such termiaatof employment, that you shall r
at any time, directly or indirectly, whether on b#tof yourself or any other person or entity, éagage in a Competitive Activity (as defined
below), (b) solicit any client and/or customer lo¢ tCompany or any affiliate with respect to a Cotitipe Activity or (c) solicit or employ ar
employee of the Company or any affiliate for thepgmse of causing such employee to terminate hioemployment with the Company or
such affiliate. For purposes of this letter, Contpet Activity shall mean your engagement in anatt — whether as an employee,
consultant, principal, member, agent, officer, cliog, partner or shareholder (except as a lessitashareholder of a publicly traded
company) — that is competitive with any businesthefCompany or any of its affiliates. In additigou are obligated to keep confidential all
Company trade secrets, proprietary and confideimiafmation.

In exchange for the above non-compete restrictibtise Company terminates your employment for o@asother than due to your disability
or other than due to willful misconduct or grosgligence by you in the performance of your dutieishin sixty days of the date of your
termination, the Company agrees to pay you thevialig: (i) an amount equal to two times your anragary as in effect as of the date of
such termination, (ii) an amount equal to two tirttesaverage of your last 3 annual bonuses, (pioarata bonus amount for the year in
which you terminate which is based on time workedrdy the year and the average of your last 3 drbmrauses, and (iv) an amount equal to
24 months of the Company’s portion of the healttVandental premium payments based on your elextisrin effect as of the termination
(collectively the “Non-Competition Payment”). Yorght to continue medical and dental coverage utttdebenefit plans of the Company on
and after your termination will be determined ic@tlance with applicable law. You shall receiveasate notification of your rights to
continue coverage on or after your termination.

Additionally, in exchange for the above non-competdrictions, if the Company terminates your emplent for reasons other than due to
your disability or other than due to willful misadurct or gross negligence by you in the performarigeur duties, with respect to any eqt
awards granted to you prior to the date of thieftgiursuant to the ACE Limited 2004 Long-Term Imibee Plan (the “Equity Awards”), the
Company agrees to the following: (i) any Equity Adsthat are unvested shares of restricted stopkstricted stock units (excluding any
premium awards as part of any performance-base#t stward) held by you as of the date of terminasball continue to vest as if you
remained employed for a period of two years follogvyour date of termination, and (ii) any Equity &ws that are unvested stock options
shall continue to vest and become exercisableyasuifemained employed for a period of two yeal®¥dng your date of termination and
any options held by you on the date of your tertidmashall remain exercisable until the earliettadf third anniversary of your date of
termination or the option’s original expiration dat



Notwithstanding the foregoing terms of this parpgraf the Company terminates your employment éasons other than due to y«
disability or other than due to willful miscondumtgross negligence by you in the performance of gluties and such termination constitt
a Change in Control Date of Termination as defimetthe applicable Equity Award, you shall becomsted in any Equity Awards pursuan
the terms of such Equity Award.

As a condition for receiving the Non-CompetitionyReent and the continued vesting of the Equity Awagsbu must also execute a release of
claims against the Company and its affiliates amidr@voke it such that the release of claims besogfiiective no later than the sixty-day
anniversary of your date of termination.

If you violate any provision of this letter, youshimmediately forfeit your right to the Non-Contjimn Payment to the extent that such
payment has not yet been paid and you shall bereshio repay to the Company a cash payment equbketNon€ompetition Payment to tl
extent that you have already received such paymalditionally, if you violate any provision of thistter, you shall immediately forfeit your
right to continued vesting of the Equity Awards your right to exercise any vested but unexercsdedk options) to the extent that you have
not yet received a distribution of vested shares caish payment in relation to such Equity Awartt$you shall be required to repay to the
Company a cash payment equal to the value recéiveldding any gain on any exercised options etm#he amount included in your
income on the date of exercise) to the extentythathave already received a distribution of vesteaies or cash payment in relation to such
Equity Awards.

This letter shall be governed by and construec¢@oadance with the laws of New York without refarerio principles of conflict of laws and
you and the Company agree that venue is propeeim Xork. Both the Company and you agree that thiggzantend for the nc-compete
restrictions stated above to be enforced to themmam extent permitted by law. This Agreement consegfour activities after you are no
longer employed by the Company and is not an ennpéoy agreement. All amounts otherwise payable utiietetter shall be subject to
customary withholding and other employment taxas, €hall be subject to such other withholding ag berequired in accordance with the
terms of this letter. Nothing in this letter shadl deemed to waive or modify any other agreememidsn you and the Company.

If you have any questions about the content ofl#tier, please contact the undersigned at

( ) -

Very truly yours,

[NAME]
[TITLE]

ACCEPTED:

DATE:




