
M I N U T E S 

(Minutes of resolutions passed) 

of the 104th Annual General Meeting 

of the Shareholders of ROCHE HOLDING LTD, Basel 

at 10.30 a.m. on 15 March 2022 

at the premises of Roche Holding Ltd, Grenzacherstrasse Basel 

_______________________________________________________________________________ 

 

(Translated from the German Original) 

 

Before opening the 104th Annual General Meeting Dr Christoph Franz, Chairman of the Board 

of Directors, first commented on the war in Ukraine, which Roche unequivocally condemned. 

Roche was doing everything in its power locally to help employees, their families and 

patients, he said, thanking everyone involved in these efforts. The Chairman hoped that a 

solution for peace could be found as soon as possible. 

 

Dr Christoph Franz, Chairman of the Board of Directors, opened the meeting at the premises 

of Roche Holding Ltd, Grenzacherstrasse 124, 4058 Basel at 10.30 a.m. and took the chair. 

 

As a precautionary measure the Board of Directors had decided with regret that in 

accordance with Art. 8 of the Covid-19 Act and Art. 27 of Covid-19 Ordinance 3, shareholders 

would not be able to attend today's Annual General Meeting in person. They had been invited 

to exercise their rights via written or electronically submitted instructions to Testaris AG, the 

independent proxy. 

 

The Chairman noted that the General Meeting was being livestreamed on the internet.  

 

He welcomed to the stage Vice-Chairman André Hoffmann and Head of Group 

Communications Barbara Schädler, deputising for Dr Annette Luther, secretary to the Roche 

Board of Directors, who was self-isolating because of the pandemic. CEO Severin Schwan was 

attending the meeting virtually as he was in isolation with a mild case of Covid-19.  
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Dr Christoph Franz, Chairman of the Board of Directors, and André Hoffmann, representative 

of the family pool and Vice-Chairman of the Board of Directors, then addressed the 

shareholders. 

(Address by Dr Christoph Franz, Chairman of the Board of Directors: see 

https://assets.cwp.roche.com/f/126832/x/ddad479694/gv-

2022_speech_cf_d_final_14marz_handout.pdf). 

(Address by André Hoffmann, Vice-Chairman of the Board of Directors: see 

https://assets.cwp.roche.com/f/126832/x/3b5250b500/gv-

2022_speech_ah_d_final_14marz_handout.pdf). 

This was followed by a question-and-answer session. Shareholders were able to put questions 

to the company, and these were either answered in writing prior to the general meeting, such 

as the questions from Actares, Shareholders for Sustainable Business, or recorded during the 

Q&A session.  

 

The first question concerned the current situation in Ukraine, in particular how Roche 

employees in the country were doing, what the situation was regarding patient care, and 

whether Roche was involved in humanitarian aid. 

The Chairman said Roche was trying to stay in touch with all employees. He stressed that in 

addition to supporting all employees and their families, Roche's priority was to ensure the 

availability of urgently needed medicines and diagnostics, regardless of where the people in 

need live. The prevailing violence, of course, was making this a difficult challenge – and Roche 

was looking at all options for getting medicines and diagnostics to where they were urgently 

needed. Roche was donating 150,000 doses of the Rocephin antibiotic to Ukraine. 
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The second question concerned Roche's growth. Last year had brought lower growth in 

the Pharmaceuticals Division, but – partly due to the pandemic – strong growth in the 

Diagnostics Division. The question was: how did Roche intend to grow sustainably in the 

future? 

Severin Schwan said he was confident and expected Roche to continue to grow and expand its 

business this year. Although there could be a decline in Covid business this year, Roche was 

well positioned for future growth thanks to its strong business base in both divisions, 

especially as newly launched products had been so successful. In particular he emphasised 

that strong long-term growth could be expected from a promising product pipeline, with 14 

new compounds in late-stage development. He was positive about Roche's prospects for 

2022 and beyond. 

 

The third question concerned digitalisation, its major impact on the healthcare industry, 

and how Roche was positioned in this regard. In particular, why was Roche interested in 

patient data from everyday clinical practice, and what did Roche intend to do with it?  

Severin Schwan stressed the increasing importance of digitalisation in healthcare. Dealing 

with data was nothing new for Roche: the company had been working with patient data for 

decades, first and foremost in the context of clinical trials. This naturally raised the question 

of the confidentiality and security of this data. He underscored that Roche was not 

concerned with individual patient data, but with aggregated and anonymised data, on the 

basis of which it could gain new insights into diseases and thus develop new and better 

medicines. The future analysis of patient data, especially data from clinical practice (so 

called "real-world data"), would extend well beyond the ground covered by clinical trials. This 

data was also aggregated and anonymised, but it contained a data treasure of information 

that was important for researching and developing new medicines, and use should be made of 

it. Switzerland and other countries in Europe, however, were in danger of lagging behind in 

the digitalisation of healthcare. 
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The fourth question concerned the Novartis share buyback, on which Roche had spent a 

very large amount of money. The question arose as to whether Roche was nevertheless 

in a position to make forward-looking investments in research and development. 

The Chairman said the request from Novartis had come last year at a time when Roche's net 

debt was close to zero. Roche was therefore able to take on significant debt to finance the 

transaction without compromising the operational and strategic flexibility of its core 

business. Roche would not have to restrict itself and could continue to focus on research and 

development, to engage in development partnerships, in-licensing and acquisitions to the 

usual extent without coming up against financial limits. Roche had regained full strategic 

flexibility without restricting its operational freedom of movement. The focus on research and 

development remained unchanged, and Roche would continue to invest heavily in this area. 

 

The fifth question concerned access to medicines. Critics were accusing Roche of failing 

to ensure sufficient access to many medicines in certain parts of the world.  

Severin Schwan was aware that access to basic healthcare services, especially in less 

developed countries, is sometimes very poor or non-existent. Roche must also help to 

establish the basic medical infrastructure. Roche was working with numerous local partners 

and, of course, with governments in the relevant countries to develop local solutions. 

Furthermore Roche was proud to have been one of the first companies to establish a 

differentiated pricing policy in economically weaker regions of the world. By increasingly 

aligning prices with purchasing power, Roche had been able to greatly improve access to 

medicines. 
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Global warming and its consequences were a major challenge of our time. How was 

Roche responding to this challenge, and what climate targets was the company 

pursuing? Would Roche, like other leading companies, be CO2-neutral ten years from 

now? 

For the Chairman the climate issue was part of environmental protection, and thus part of the 

question of how Roche could be led sustainably into the future. Roche could be proud of the 

fact that more than 15 years ago it was one of the first companies to place the issue of 

sustainability before the Board of Directors, i.e. at the top of the company, and to set up a 

Sustainability Committee to deal with these topics in detail. This had much to do with the 

tradition of Roche's founding family, which was why he was happy to hand this question over 

to André Hoffmann.  

André Hoffmann said his family had taken a great interest in nature for many years: 

environmental protection was part of its history. Luc Hoffmann, his father – and the grandson 

of the company's founder – was committed to environmental protection and nature 

conservation at a time when hardly anyone was aware of the topics. Today Roche was still 

determined to set a good example in this respect. With regard to climate change, Roche 

intended to reduce its environmental impact in the next ten years by half. The company's 

long-term goal was to reduce CO2 emissions to zero by the middle of this century (2050). He 

said it was important to note that the goal of zero emissions was a real zero, not a net zero: it 

was unacceptable to reduce CO2 emissions by buying CO2 certificates, or with other 

compensation mechanisms. 

The Chairman added that Roche had already reduced CO2 emissions in tonnes per employee 

by 67% since 2004.  

 

The final question was whether there would be an Annual General Meeting at Messe 

Basel next year with the physical presence of shareholders, and a drinks reception. 

The Chairman was confident that the Annual General Meeting could be held physically again 

next year, of course with a fine drinks reception.  
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On the procedural details, the Chairman stated that the 2022 Annual General Meeting had 

been convened in due time and form in accordance with the law and Articles of Incorporation, 

and made reference to the public notice of the meeting published on two dates, 18 and 21 

February 2022, in the Swiss Official Gazette of Commerce (Schweizerisches Handelsamts-

blatt), and to the announcement that had appeared in daily newspapers and the financial 

press.  

 

He also noted that no proposals or requests to include additional items on the agenda had 

been received from shareholders.  

 

Besides the Chairman, the Annual General Meeting was held only with the physical presence 

of representatives of Roche Holding Ltd and the persons required by law and the Articles of 

Incorporation: 

 

– Mr André Hoffmann, as representative of the family pool and Vice-Chairman of the Board of 

Directors 

– Mr Andrea Bianchi, as representative of the independent proxy, Testaris AG 

– Mr Mark Baillache and Mr Marc Ziegler, as representatives of the Statutory Auditors, KPMG  

   AG  

– Ms Barbara Schädler, Head of Group Communication, announcing the results 

– Ms Agnes Wasem, Group Legal Department, as secretary. 

 

The Chairman stated that the minutes of the 2021 Annual General Meeting (AGM) and those of 

today's meeting were/would be available on the internet and that next year's AMG was 

scheduled to take place on Tuesday, 14 March 2023. 

 

On the procedure for resolutions the Chairman stated that only shares represented by 

Testaris AG, the independent proxy, would be registered as "present" and "represented". In 

addition, with reference to the quorum requirements set out in the Articles of Incorporation 

for resolutions and elections to be voted on at the meeting, the Chairman stated that no 
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specific quorum would be required for today's meeting and that the AGM was thus quorate for 

the agenda items. 

 

Ms Barbara Schädler would announce the results of the resolutions on the agenda items. A 

summary of the results would be published on the internet after the meeting. Finally the 

Chairman pointed out that the meeting was being audio-recorded.  

 

Based on the attendance list, the independent proxy, Testaris AG, represented 82,423,806 

shares or votes. This was equivalent to 77.25% of the company's total share capital.  

 

41,211,904 of the votes represented were required for an absolute majority. 

 

No treasury shares held by the company or its subsidiaries were represented at the meeting. 

The absolute majority would be determined for each vote and election.  

 

The AGM then proceeded to the items of business listed in the published agenda. The 

following proposals were adopted. 

 

 

Item 1:  Approval of the Management Report, Annual Financial Statements and 

Consolidated Financial Statements for 2021 

 

1.1  Approval of the Management Report, Annual Financial Statements and Consolidated 

Financial Statements for 2021 

 

The Annual Report, comprising the Management Report and two sets of financial statements, 

had been published on the internet and in print and made available in good time for 

inspection at the Company's registered offices. In addition the Report had been mailed to 

shareholders on request. The auditor's reports on the annual financial statements and the 

consolidated financial statements were published in the separate financial report on pages 

194 and 162 respectively. 
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The AGM approved the Management Report, the Annual Financial Statements and the 

Consolidated Financial Statements for 2021 by a vote of 82,376,640 in favour (99.94% of 

the votes represented), 45,599 opposed and 1,567 abstentions. 

 

Item 2:  Approval of the total amount of bonuses for the Corporate Executive 

Committee and the total bonus amount for the Chairman of the Board for 

2021 

 

2.1  Approval of the total amount of bonuses for the Corporate Executive Committee for 

2021 

 

With reference to page 184 of the 2021 Annual Report for the total amount, page 180 for 

the CEO in the form of shares blocked for 10 years and page 181 for the Corporate 

Executive Committee, the AGM approved a total of CHF 10,041,950 in bonuses 

(excluding mandatory employer's contributions to AHV/IV/ALV) for the Corporate 

Executive Committee for 2021 by 81,208,422 votes in favour (98.53% of the votes cast) 

and 1,207,931 opposed. 

 

 

2.2  Approval of the total bonus amount for the Chairman of the Board for 2021 

 

The AGM approved the total bonus amount of CHF 949,263 for the Chairman of the 

Board for 2021 in the form of shares blocked for 10 years (excluding mandatory 

employer's contributions to AHV/IV/ALV) by 81,216,474 votes in favour (98.54% of the 

votes cast), with 1,199,719 opposed. 

 

 

Item 3:  Ratification of the Board of Directors' actions 

 

Members of the Board of Directors and other persons who had been involved in directing or 

managing the Company's affairs were not entitled to vote on this item. 
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The AGM ratified the actions of the Board of Directors by a vote of 72,746,303 in favour 

(99.95% of the voting rights represented), 36,989 opposed and 2,410 abstentions. With 

72,785,702 shares entitled to vote on this item, the number required for an absolute 

majority was 36,392,852. 

 

 

Item 4:  Vote on the appropriation of available earnings 

 

The proposal of the Board of Directors for the appropriation of available earnings was 

published in the invitation and on page 193 [page 185 of the English version] of the 2021 

Finance Report: 

Available earnings: 
Balance brought forward from previous year CHF 1,164,996,707 
Net profit for 2021 CHF 18,086,636,971 
Release of free reserve CHF 6,000,000,000 
Release of special reserve CHF 2,152,083,979 
Reduction as a result of the decision of the Extraordinary  
General Meeting of 26 November 2021 to cancel 53,309,000 shares  
at the beginning of 2022 on completion of the necessary legal  
procedures (CHF 18,940,490,937) 
Total available earnings CHF 8,463,226,720 
Proposal of the Board of Directors: 
Distribution of an ordinary dividend of CHF 9.30 
(previous year: CHF 9.10) gross per dividend-bearing share  
and non-voting equity security (CHF 7,526,059,410) 
Total appropriation of available earnings (CHF 7,526,059,410) 
Carried forward to the new account CHF 937,167,310 
 
The AGM approved the motion on the appropriation of available earnings by a vote of 

82,368,286 in favour (99.93% of the votes cast) and 54,005 opposed. 

 

The dividend is payable free of charges from Monday, 21 March 2022 to a custodian or 

account-holding bank by UBS AG in Switzerland on presentation of coupon # 21.  
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Item 5 Elections to the Board of Directors, election of members of the Board of 

Directors, the Chairman of the Board of Directors and members of the 

Remuneration Committee 

 

In accordance with the Articles of Incorporation and the law, the Chairman of the Board of 

Directors, all Directors and also members of the Remuneration Committee are each to be 

elected for a term of one year. The Chairman thanked retiring Board members Paul Bulcke and 

Prof. Hans Clevers for their many years of service. 

 

Directors in office standing for re-election, the Chairman and existing members of the 

Remuneration Committee were all proposed for re-election until the 2023 Ordinary AGM. 

First-time candidate Dr Jemilah Mahmood was proposed for election for a term of one year. In 

addition to the existing members of the Remuneration Committee, Dr Patrick Frost was 

proposed for election to the Committee for a term of one year. All persons proposed had 

declared in writing to the AGM that they would serve if elected.  

 

The results of the ballots were as follows: 

 

Item 5.1 

The AGM elected Dr Christoph Franz to the Board of Directors as Chairman for a term of one 

year ending at the Ordinary AGM in 2023 by a vote of 81,527,577 in favour (98.91% of the 

votes cast) and 894,370 opposed. 

 

Item 5.2 

The AGM elected Dr Christoph Franz to the Remuneration Committee for a term of one year 

ending at the Ordinary AGM in 2023 by a vote of 81,300,873 in favour (98.64% of the votes 

cast) and 1,118,485 opposed. 
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Item 5.3 

The AGM elected Mr André Hoffmann to the Board of Directors for a term of one year ending 

at the Ordinary AGM in 2023 by a vote of 81,705,167 in favour (99.13% of the votes cast) and 

717,417 opposed. 

 

Item 5.4 

The AGM elected Ms Julie Brown to the Board of Directors for a term of one year ending at 

the Ordinary AGM in 2023 by a vote of 82,398,818 in favour (99.97% of the votes cast) and 

22,384 opposed. 

 

Item 5.5 

The AGM elected Dr Jörg Duschmalé to the Board of Directors for a term of one year ending 

at the Ordinary AGM in 2023 by a vote of 82,148,188 in favour (99.67% of the votes cast) and 

274,369 opposed. 

 

Item 5.6 

The AGM elected Dr Patrick Frost to the Board of Directors for a term of one year ending at 

the Ordinary AGM in 2023 by a vote of 82,379,102 in favour (99.95% of the votes cast) and 

41,603 opposed. 

 

Item 5.7 

The AGM elected Ms Anita Hauser to the Board of Directors for a term of one year ending at 

the Ordinary AGM in 2023 by a vote of 82,402,102 in favour (99.98% of the votes cast) and 

19,998 opposed. 

 

Item 5.8 

The AGM elected Prof. Richard P. Lifton to the Board of Directors for a term of one year 

ending at the Ordinary AGM in 2023 by a vote of 82,131,975 in favour (99.65% of the votes 

cast) and 290,012 opposed. 
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Item 5.9 

The AGM elected Mr Bernard Poussot to the Board of Directors for a term of one year ending 

at the Ordinary AGM in 2023 by a vote of 82,416,965 in favour (99.99% of the votes cast) and 

5,580 opposed. 

 

Item 5.10 

The AGM elected Dr Severin Schwan to the Board of Directors for a term of one year ending 

at the Ordinary AGM in 2023 by a vote of 82,288,818 in favour (99.84% of the votes cast) and 

134,756 opposed. 

 

Item 5.11 

The AGM elected Dr Claudia Süssmuth Dyckerhoff to the Board of Directors for a term of 

one year ending at the Ordinary AGM in 2023 by a vote of 82,392,437 in favour (99.97% of the 

votes cast) and 28,033 opposed. 

 

Item 5.12 

The AGM elected first-time candidate Dr Jemilah Mahmood to the Board of Directors for a 

term of one year ending at the Ordinary AGM in 2023 by a vote of 82,330,958 in favour 

(99.89% of the votes cast) and 89,984 opposed. 

 

Item 5.13 

The AGM elected Mr André Hoffmann to the Remuneration Committee for a term of one year 

ending at the Ordinary AGM in 2023 by a vote of 81,271,574 in favour (98.61% of the votes 

cast) and 1 ,148,157 opposed. 

 

Item 5.14 

The AGM elected Prof. Richard P. Lifton to the Remuneration Committee for a term of one 

year ending at the Ordinary AGM in 2023 by a vote of 81,278,696 in favour (98.62% of the 

votes cast) and 1 ,140,902 opposed. 
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Item 5.15 

The AGM elected Mr Bernard Poussot to the Remuneration Committee for a term of one year 

ending at the Ordinary AGM in 2023 by a vote of 82,139,590 in favour (99.66% of the votes 

cast) and 279,373 opposed. 

 

Item 5.16 

The AGM elected Dr Patrick Frost to the Remuneration Committee for a term of one year 

ending at the Ordinary AGM in 2023 by a vote of 82,358,767 in favour (99.93% of the votes 

cast) and 60,454 opposed. 

 

 

Item 6: Approval of the total amount of future remuneration for the Board of 

Directors 

 

The AGM approved a maximum total of CHF 10,000,000 (excluding mandatory employer's 

contributions to AHV/IV/ALV) in remuneration for the Board of Directors for the period 

until the 2023 Ordinary AGM (excluding the bonus for the Chairman of the Board of 

Directors for the 2022 financial year, which would be submitted to the 2023 AGM for 

approval) by a vote of 81,252,009 in favour (98.59% of the votes cast) and 1,163,763 

opposed. 

 

 

Item 7:  Approval of the total amount of future remuneration for the Corporate 

Executive Committee   

 

The AGM approved a maximum total of CHF 38,000,000 (excluding mandatory employer's 

contributions to AHV/IV/ALV) in remuneration for the Corporate Executive Committee 

for the period until the 2023 Ordinary AGM (excluding the bonuses for the 2022 financial 

year, which would be submitted to the 2023 AGM for approval) by a vote of 81,178,508 in 

favour (98.50% of the votes cast) and 1,237,202 opposed. 
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Item 8:  Election of the independent proxy 

 

The AGM is required to vote annually to elect an independent proxy. Testaris AG, the 

independent proxy proposed by the Board of Directors for election for the current financial 

year until the close of the 2023 Ordinary Annual General Meeting, stated in writing to the 

AGM that it would serve in this capacity if elected. 

 

The AGM elected Testaris AG as independent proxy for the current financial year until 

the close of the 2023 Ordinary Annual General Meeting by a vote of 82,416,233 in favour 

(99.99% of the votes cast) and 6,113 opposed. 

 

 

Item 9: Election of the Statutory Auditors 

 

The AGM is required to vote annually to elect Statutory Auditors for the current financial 

year. KPMG AG, the statutory auditors proposed by the Board of Directors to the AGM for 

election for the 2022 financial year, stated in writing to the AGM that it would serve in this 

capacity if elected. 

 

The AGM elected KPMG AG as Statutory Auditors for the 2022 financial year by a vote of 

82,182,881 in favour (99.71% of the votes cast) and 239,286 opposed. 

 
 
The Chairman closed the meeting at 11.25 a.m. 

 

Basel, 15 March 2022 

 

Chairman:     Secretary: 

 

 

 

Sig. Dr Christoph Franz   Sig. Agnes Wasem 


