60" ordinary annual general meeting

Invitation

Friday, 28 April 2023, 10.15 a.m. CET (doors open at 9.15 a.m. CET)
San Francisco Room at Congress Center Messe Basel, Basel

< baloise



Attachments

— Summary of the Annual Report

— Form “Registration / Form of proxy / Voting instructions”
— Return envelope



Agenda

1. Management Report for the financial year 2022
1.1 Adoption of the Management Report, the Annual Financial Statements, and the Consolidated
Financial Statements
1.2 Consultative vote on the Remuneration Report
2. Discharge
Appropriation of distributable profit
4. Amendments to the Articles of Association
4.1 Corporate name
4.2 Share capital

w

4.3  General Meeting, Shareholder rights and Communication with shareholders
4.4 Board of Directors
4.5 Remuneration
5. Elections
5.1 Election of ten members of the Board of Directors
5.1.1 DrThomas von Planta (Member and Chairman in single vote)
5.1.2 Christoph M&der
5.1.3 Dr Maya Bundt
5.1.4 Claudia Dill
5.1.5 Christoph B. Gloor
5.1.6 Hugo Lasat
5.1.7 DrKarin Lenzlinger Diedenhofen
5.1.8 Dr Markus R. Neuhaus
5.1.9 Professor Hans-J6rg Schmidt-Trenz
5.1.10 Professor Marie-Noélle Venturi - Zen-Ruffinen
5.2 Election of four members of the Remuneration Committee
5.2.1 Christoph B. Gloor
5.2.2 DrKarin Lenzlinger Diedenhofen
5.2.3 Christoph Mdader
5.2.4 Professor Hans-Jorg Schmidt-Trenz
5.3 Independent proxy
Dr Christophe Sarasin
5.4 Statutory auditors
Ernst & Young AG
6. Remuneration
6.1 Remuneration of the Board of Directors
6.2 Remuneration of the Corporate Executive Committee
6.2.1 Fixed remuneration
6.2.2 Variable remuneration
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Agenda

1. Management Report for the financial year 2022

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

Proposal
The Board of Directors proposes that the Management Report, the Annual Financial State-
ments, and the Consolidated Financial Statements be approved.

1.2 Consultative vote on the Remuneration Report
Proposal

The Board of Directors proposes that the Remuneration Report, included in the Annual
Report 2022, be approved (non-binding advisory vote).

2. Discharge

Proposal
The Board of Directors proposes that discharge be granted to the members of the Board of
Directors and to the persons entrusted with the management of the company.
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3. Appropriation of distributable profit

Proposal
The Board of Directors proposes the following appropriation of distributable profit:

Annual profit 2022 CHF  407,337,110.04
Profit carried forward from previous year CHF 46,454.72
Disposable Profit CHF 407,383,564.76
Dividend CHF -338,920,000.00
Allocation to free reserves CHF  -68,400,000.00
Balance to be carried forward CHF 63,564.76

The dividend total of CHF 338,920,000 is equivalent to a gross dividend of CHF 7.40 per share,
or CHF 4.81 per share after deduction of withholding tax of 35%.

The last trading day with dividend entitlement is foreseen to be 2 May 2023 and the first

trading day ex-dividend is foreseen to be 3 May 2023. The scheduled payment date is 5 May
2023.
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4. Amendments to the Articles of Association

General explanatory notes

The Board of Directors put several amendments of the Articles of Association to the vote
under agenda items 4.1 to 4.5. In doing so, it implements the revision of the Code of Obli-
gations (CO) of 19 June 2020 (the so-called “Swiss Corporate Law Reform”). It also takes the
opportunity to revamp individual provisions of the Articles of Association and to introduce
the new company name as part of the rebranding process.

The wording of the amendments to the Articles of Association is shown below in green, the
deletions are crossed out. Superscript paragraph numbers are for convenience only and are
not reproduced in the Articles of Association. All amendments are accompanied by corre-
sponding explanations (right column). For reasons of space, only the text passages from
the Articles of Association that have been amended are shown hereinafter. In case of any
discrepancy, the German version prevails. The complete texts of the currently valid and the
newly proposed statutes are available on the internet via the following link

www.baloise.com/articles-of-association
Due to the principle of uniformity of the subject matter, the provisions of the Articles of Asso-

ciation to be amended are grouped into the following five sub-items and put to the vote indi-
vidually. The procedure basically follows the order of the provisions of the Articles of Asso-

ciation.
Item  Subject Article/Para Majority Comments
4.1 Corporate name Cover page, 1,2.1 Simple (Art.  Implementation of the
703 OR, Art.  rebranding
17 para. 2
of the AoA)
4.2 Share capital 3.2t03.952,7,91 Qualified Capital band replaces former
(Art. 704 authorised capital
CO) Adjustments due to revision of

company law and clean-up/
modernisation
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Item  Subject Article/Para Majority Comments
4.3 General Meeting, 42to04.4,12,13, 14, Simple Adjustments due to revision of
Shareholder rights 15.2t0 15.5,16.2, company law (flexibility through
and Communication 16.3,17.2,17.4,18, digitalisation) and clean-up
with shareholders 35.2,35.3, 36, 39 (incl.
marginal note)

4.4 Board of Directors 20, 24, 25,26.3,26.4 Simple Adjustments due to revision of
company law (flexibility through
digitalisation) and clean-up

4.5 Remuneration 30.1,31.2,32.2,32.6, Simple Adjustments due to revision

33.2,33.3 (incl. mar-
ginal note)

of company law and change

of approved period for total
amount (Board of Directors)
and maximum amount for vari-
able compensation (Corporate
Executive Committee)

4.1 Corporate name

Proposal

The Board of Directors proposes that the General Meeting approve the amendments to the

cover page of the Articles of Association and to Art. 1 and Art. 2 para. 1, as mentioned here-

inafter.

Reason

As part of the rebranding, the Baloise Group companies were renamed and company names

such as “Basler” or “Basilese” were replaced. It is important to Baloise that it operates under

uniform brand and company names in all markets in order to further strengthen recognition

among customers and employee identification with the company. As a result, the company

name of the Group parent company shall now be “Baloise Holding Ltd” instead of “Bdloise

Holding Ltd".

60" ordinary annual general meeting



Cover page Explanations
Articles of Assocication of Béteise Baloise Hold-  The Baloise entities have already been renamed

ing Ltd as part of the rebranding. The corresponding re-
branding will also be implemented at Baloise
Amendment to Art. 1 Holding AG and the "a" will be replaced by an "a".

Under the names of

Béteise Baloise Holding AG

Bétoise Baloise SA

Bétoise Baloise Ltd

a public limited company is established with its
registered office in Basel.

Amendment of Art.2 para 1

The purpose of the Company is to ensure the uniform
management of the “Bétoeise Baloise Insurance Com-
panies”.

4.2 Share capital

Proposal

The Board of Directors proposes to delete Art. 3 para. 4 of the Articles of Association regard-
ing the authorised capital and to replace it by the paragraphs 4 to 9 regarding the capital
band and to approve the amendments to Art. 3 para. 2, Art. 3 para. 3, Art. 5 para. 2, Art. 7 and
Art. 9 para. 1 as mentioned hereinafter.

Reason

Baloise has had authorised share capital since 2009. The shareholders have approved the
extension of this authorisation every two years by a large majority. The Board of Directors
has not made use of the right to create shares from the authorised capital. The authorisa-
tion range was between 8.7% and 10% of the outstanding shares. The Board of Directors
would like to maintain the existing financial flexibility and to be able to take advantage of
profitable growth opportunities when needed.

The revision of the company law abolishes the authorised capital and introduces the cap-
ital band. According to the new wording of the Articles of Association, the Board of Direc-
tors would be authorised to increase or decrease the share capital by up to 4,580,000 reg-
istered shares (corresponding to 10% of the share capital) with a nominal value of CHF 0.10
each until 28 April 2028. Newly, the maximum dilution of shareholders through the issuance
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of new shares from the conditional capital and the capital band excluding subscription and

advance subscription rights would be limited to 4,580,000 registered shares or 10% of the

share capital (Art. 3 para. 9). The duration of the capital band is five years.

The introduction of the capital band and the amendment of Art. 5 para. 2 require the approval

of two thirds of the share votes represented at the General Meeting (qualified majority).

Amendment of Art. 3 para. 2 and para. 3

2The share capital of the Company shall be increased by an amount
not exceeding CHF 553,071.50 by the issue of a maximum of
5,530,715 fully paid registered shares with a par value of CHF 0.10
each, through the exercise of option or conversion rights granted in
connection with bonds or similar debt instruments of the Company
or of Group companies. The exercise of the conversion and/or op-
tion rights and the waiver of these rights shall be made in writing on
paper or in electronic form. The subscription right of the sharehold-
ersis excluded. The respective holders of the option and conversion
rights are entitled to subscribe to the new registered shares. The op-
tion and conversion conditions shall be determined by the Board of
Directors. The acquisition of registered shares through the exercise
of option or conversion rights is subject to the registration restric-
tions pursuant to Art. 5 of the Articles of Association.

3 The advance subscription rights of the shareholders may be restricted
or excluded for the issuance of bonds with warrants and convert-
ible bonds on international capital markets by resolution of the
Board of Directors within the framework of Art. 3 para. 9. To the ex-
tent that the preferential subscription right is excluded, the follow-
ing shall apply:

(i) the warrant or convertible bond must be placed with the public
at market conditions,

(ii) the exercise period must not exceed seven years from the date
of issue in the case of warrants or 15 years from the date of issue
in the case of conversions rights; and

(i) the issue price for the new shares must at least correspond to
the market conditions applying at the date of issue of the war-
rants or convertible bond.

Explanations

With this amendment, the Arti-
cles of Association are adapted
to the revised CO (in particular
Art. 653b para. 1 CO).

This amendment clarifies that
the exclusion of advance sub-
scription rights is now only pos-
sible within the framework of
Art. 3 para. 9 (cf. also Art. 3
para. 5 no. 2 below).

60t ordinary annual general meeting



New version of Art. 3 para.4 to 9

4“The Company has a capital band of between CHF 4,122,000 (lower
limit) and CHF 5,038,000 (upper limit). The Board of Directors is au-
thorised, within the capital band, to increase or decrease the share

capital once or several times and in any amounts until 28 April 2028

or earlier if the capital band expires. The capital increase or reduc-

tion may be achieved by issuing up to 4,580,000 fully paid registered

shares with a nominal value of CHF 0.10 each or by cancelling up to
4,580,000 registered shares with a nominal value of CHF 0.10 each

or by increasing or reducing the nominal values of the existing regis-
tered shares within the scope of the capital band.

5In the event of a capital increase:

1.

the Board of Directors shall determine the number of shares, the
issue price, the type of contributions, the time of issue, the con-
ditions for exercising subscription rights and the start of divi-
dend entitlement. The Board of Directors may issue new shares
by means of a firm underwriting by a bank or another third party
and a subsequent offer to the existing shareholders. The Board of
Directors is authorised to restrict or exclude the trading of sub-
scription rights. The Board of Directors may allow subscription
rights that are not exercised to lapse or place them or the shares
for which subscription rights are granted but not exercised at
market conditions or otherwise use them in the interest of the
Company;

the Board of Directors is entitled to exclude shareholders’ sub-
scription rights within the framework of Art. 3 para. 9 and to allo-
cate them to third parties if the new registered shares are used
for a merger with a company, the acquisition of companies, parts
of companies or participations, or for the financing or refinancing
of such transactions.

¢ Subscription and acquisition of new shares, as well as any subse-
quent transfer of the shares are subject to the restrictions pursuant
to Art. 5 of the Articles of Association.

10

Explanations

This provision introduces the cap-
ital band. The extent to which
the capital could be increased
(or newly also reduced) corre-
sponds to 10% of the existing
share capital.

This provision states the pro-
cedure and the rights of the
Board of Directors in the event
of a capital increase from the
capital band (essentially corre-
sponds to the provision in Art. 3
para. 4 of the currently valid Ar-
ticles of Association).

Clause 2 clarifies that the ex-
clusion of advance subscrip-
tion rights is now only possible
within the framework of Art. 3
para. 9 (cf. also Art. 3 para. 3
above).

The shares created within the
scope of the capital band are
also subject to transfer restric-
tions (essentially corresponds
to the regulation in Art. 3 para.
4 of the currently valid Articles
of Association).
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71f the share capital increases due to a conditional capital increase,  Capital increases from condi-
the upper and lower limits of the capital band increase accordingto  tional capital lead to the ad-
the extent of the increase of the share capital. justment of the limits of the
capital band (corresponds to

Art. 653v para. 2 CO).

%1n the event of a reduction of the share capital within the scope of ~ The Board of Directors is given
the capital band, the Board of Directors shall determine, to the ex-  more flexibility to reduce the
tent necessary, the use of the reduction amount. The Board of Direc-  share capital and can cancel
tors may also use the reduction amount for the partial or complete  shares acquired in a share buy-
elimination of an underbalance within the meaning of Art. 653p CO  back programme without a Ge-
or simultaneously reduce the share capital within the meaning of  neral Meeting resolution.

Art. 653q CO and increase it at least to the previous amount.

7 Until 28 April 2028 or until an earlier lapse of the capital band, the  The issuance of new shares
total number of registered shares issued from the capital band or con-
(i) from conditional capital pursuant to Art. 3 para. 2 of the Articles  ditional capital under exclusion

of Association under restriction or exclusion of shareholders’ad-  of the subscription or advance
vance subscription rights, and subscription right is limited to
(ii) from the capital band pursuant to Art. 3 para. 4 of the Articles of 4,580,000 shares for the pur-
Association under exclusion of shareholders’ pre-emptive rights pose of protection against di-
may not exceed 4,580,000 new registered shares. lution. The potential dilution of
shareholders is thus limited to

10% of the share capital.
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Amendment of Art. 5 para. 2

Acquirers of registered shares shall be recognised as shareholders
with voting rights and entered in the share register upon request,
which may be sent to the Company electronically, if they expressly
declare that they have acquired these registered shares in their own
name and for their own account, that there is no agreement on the
redemption or return of corresponding shares and that they bear
the economic risk associated with the shares. After the acquisition
of registered shares, each acquirer shall be considered as a share-
holder without voting rights until the Company has recognised him as
a shareholder with voting rights. If the Company does not reject the
request for recognition of the acquirer within 20 days, the acquirer
shall be recognised as a shareholder with voting rights. The share-
holder with voting rights may exercise all the rights attached to the
share. The shareholder without voting rights may neither exercise the
voting right nor the related rights. No natural person, legal entity or
partnership shall, subject to para. 3 of this Article, be registered with
voting rights for the registered shares which it holds directly or indi-
rectly for more than 2% of the registered share capital entered in the
Commercial Register. Requests for recognition as a shareholder with
voting rights shall be rejected if and insofar this limit is exceeded. This
restriction on registration also applies to persons who hold shares
wholly or partly through nominees within the meaning of this para-
graph. Art. 685d para. 3 CO remains reserved. The Board of Directors
may grant exceptions with a majority of two thirds of all members.

Explanations

With these amendments, the
Articles of Association are both
modernised and adapted to the
revised CO.

Amendment of Art. 7
The share capital may be increased by ordinary; eutherised or condi-
tional capital increase or within the scope of a possible capital band.

Explanations

With these amendments, the Ar-
ticles of Association are adapted
to the revised CO.

Amendment of Art. 9 para. 1

The Company issues its shares in the form of individual certificates,
global certificates er-simple, uncertified securities within the scope
of the Code of Obligations or as intermediated securities. The Com-
pany shall be free, in accordance with the statutory provisions, to
convert its shares issued in one of these forms into another form at
any time and without the consent of the shareholders. It shall bear
the costs thereof.

Explanations

Adaptation of the Articles of
Association to the terminology
of the CO (clean-up).
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4.3 General Meeting, Shareholder rights and Communication with shareholders

Proposal

The Board of Directors proposes that the General Meeting approve the deletion of Art. 4
para. 2 to para. 4, Art. 14 para. 3 and Art. 18 para. 2 as well as the amendments to Art. 12,
Art. 13, Art. 14, Art. 15 para. 2 to 4, Art. 16 para. 2 and 3, Art. 17 para. 2 and 4, Art. 18 para. 1,
Art. 35 para. 2 and 3, Art. 36 and Art. 39 (incl. marginal note), as well as the new Art. 15 para.
5 mentioned hereinafter.

Reason

The revised company law takes account of digitalisation and allows modern communication
between the company and its shareholders. The articles of association should be adapted
so as not to restrict these new possibilities.

The revised shareholders’ rights strengthen various shareholders’ rights, such as the right to
be represented by non-shareholders or to have agenda items or motions included in the invi-
tation. These new rights are to be added to the Articles of Association.

The Board of Directors has always held the ordinary General Meeting of Baloise as a physi-
cal event in Basel and does not intend to change this due to the regional importance of the
company. For the time being, it leaves open the question of whether shareholders will also
be able to participate in the meeting via Internet in the future (hybrid event).

The new Art. 15 para. 4 and 5 stipulate that the Board of Directors may hold the General
Meetings in a hybrid manner at one or more locations, as long as the shareholders’ rights
are safeguarded. The Board of Directors refrains from introducing a standard in the Articles
of Association for the conduct of virtual general meetings. It reserves the right to make a
corresponding proposal at a future General Meeting, should the trend in the Swiss capital
market and the needs of shareholders move in this direction.

60t ordinary annual general meeting 13



Explanations
This regulation is outdated and
may be deleted.

Amendment of Art. 12
1 The General Meeting shall be convened by issuing notification at the
latest twenty days before the date of the meeting steting the-items

sheareholders-entitled-to-do-sounderArt—ti-and-Art—34. The invita-

tion notice shall state:

1. the date, the beginning, the type and the place of the General
Meeting;

2. the agenda items;

3. the motions of the Board of Directors and a brief statement of the
reasons for these motions;

4. if applicable, the motions of the shareholders together with a
brief statement of the reasons therefor;

5. the name and address of the independent voting proxy.

2 At least twenty days before the Ordinary General Meeting, the an-
nual report with the annual financial statements, the management
report, the consolidated financial statements as well as the report
of the auditors and the proposals for the appropriation of distrib-
utable profit shall be made available to the shareholders electroni-
cally. If the documents are not made available electronically, each
shareholder may request that they be sent to him in due time. mede

3 The invitation to the shareholders and the notification of the share-
holders shall be made by publication in the statutory publication
media. Shareholders may also be invited bytetter in writing in paper
orin electronic form.

Explanations

With these amendments, the Ar-
ticles of Association are adapted
to the revised CO.

With these amendments, the
Articles of Association will be
modernised and adapted to
the revised CO. The annual re-
port will no longer be available
at the company’s registered of-
fice, but (as before) on the Ba-
loise website.

The term for management re-
port is updated in the German
version, while the English trans-
lation remains unchanged.

These amendments adapt the
Articles of Association to the
revised CO and enable modern
shareholder communication.
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Amendment of Art. 13
1 The General Meeting is vested with the following powers:

1.

6:9.

The approval of the management report, the consolidated fi-

nancial statements, the annual financial statements as well as

the resolution on the appropriation of the balance sheet profit,

in particular the determination of the dividend.

The granting of discharge of the members of the Board of Direc-

tors.

The election of

-the members of the Board of Directors

- the Chairman of the Board of Directors

-the members of the Remuneration Committee of the Board of
Directors

- anindependent Proxy

- the Auditors.

The approval of the remuneration of the Board of Directors and

the Corporate Executive Committee.

The adoption and amendment of the Articles of Association.

The determination of the intermediate dividend and the approval

of the intermediate financial statements required for this pur-

pose.

The resolution on the repayment of the statutory capital re-

serve.

The delisting of the equity securities of the Company.

The adoption of resolutions on matters reserved to the General

Meeting by law or the Articles of Association or submitted to it

by the Board of Directors.

2The General Meeting may, at the request of the Board of Direc-
tors and within the limits of the law, also approve such-reserve vol-
untary profit reserves, which are not provided for in the Articles of
Association.

Explanations

These amendments adapt the
Articles of Association to the re-
vised CO.

The term for management re-
port is updated in the German
version, while the English trans-
lation remains unchanged.
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Amendment of Art. 14 para. 1 and 2, deletion of para. 3

tearst-CHF166,600: Shareholders representing at least 0.5% of the
share capital or votes may request that an item be included on the

agenda or that a motion on an item be included in the convocation
to the General Meeting. Such requests must be submitted in writing
to the Board of Directors no later than six weeks prior to the holding
of the ordinary General Meeting, stating the item to be discussed
and the proposal to be submitted to the General Meeting. Together
with the agenda or the motions, the shareholders may submit a brief
statement of reasons, which must be included in the convocation
to the General Meeting. Fhe Boeard-of Birectorsshal-submitsuchre-

2 With the exception of motions to call an extraordinary General Meet-
ing or to perform-espeeiataudit conduct a special investigation,
no resolutions shall be passed on matters for which the relevant re-
quests to include agenda items pursuant to the above first para-
graph have not been submitted within the aforementioned time pe-
riod, but which are submitted later or at the General Meeting itself.

Explanations

With these amendments, the Ar-
ticles of Association are adapted
tothe revised CO and the share-
holders’ rights are strength-
ened. Shareholders now have
the right to propose items for
the agenda if they represent
at least 0.5% of the capital or
the votes (under the former CO,
at least 2.18% were required
for this).

These amendments adapt the
Articles of Association to the
revised CO.

These amendments enable mo-
dern shareholder communica-
tion.
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Amendment of Art. 15 para. 2 to 4, new para. 5
2The Secretary and the tellers shall be appointed by the Board of
Directors.

*The tellers shall be elected by the General Meeting.

3*The minutes of the General Meeting shall be signed by the Chair-
man, the Secretary and the tellers.

4The Board of Directors shall determine the venue of the General
Meeting.

5The Board of Directors may also determine that the General Meet-
ing shall be held at different places at the same time. In this case,
the votes of the participants must be transmitted directly in picture
and sound to all meeting locations. The Board of Directors may pro-
vide that shareholders who are not present at the place of the Gen-
eral Meeting may exercise their rights by electronic means.

Explanations

The tellers (as well as the sec-
retary) shall now be appointed
by the Board of Directors and
not elected by the shareholders
present at the General Meeting
(clean-up).

The paragraphs 4 and 5 clar-
ify that the Board of Directors
determines the venue and may
hold the general meetings hy-
brid at one or more locations as
long as shareholders’ rights are
safeguarded. General meetings
cannot be conductedin a purely
virtual format.

Amendment of Art. 16 para. 2 and 3

2 Any shareholder can authorise anethershareholder—or the inde-
pendent proxy or a representative of his choice to exercise his or her
voting rights by written proxy. Granting the power of proxy and is-
suing voting instructions to the independent proxy can also be car-
ried out electronically without requiring an authenticated electronic
signature. Persons-incapable-of-acting-within-the-meeaning-of-Art:

3 Each share confers the right to one vote. When exercising voting
rights, a shareholder or a person authorised to act as proxy may not,
directly or indirectly, combine more than one fifth of the shares en-
titled to vote at the General Meeting for his own shares and shares
represented by proxy. The foregoing restriction does not apply to the
independent proxy.

Explanations

With the amendments to Art.
16, the Articles of Association
are adapted to the revised CO.
Now a shareholder can also be
represented by a person who is
not a shareholder. The last sen-
tence of para. 2 is therefore ob-
solete and may be deleted.

60t ordinary annual general meeting
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Amendment of Art. 17 para. 2 and 4

2 Resolutions shall be adopted by a simpte majority of the votes cast,
subject to para. 3 below and subject to mandatory statutory pro-
visions.

4 Elections by the General Meeting shall also be passed by a simpte
majority of the votes cast. inthecaseof enequality of votes, adeci-

Explanations

With these changes, the Arti-
cles of Association are adapted
to the revised CO. In addition,
the outdated casting vote by
lot is abolished. In the unlikely
event of a tie, the motion is re-
jected.

Amendment of Art. 18 para. 1, deletion of para. 2
*The votes and elections of the General Meeting shall be conducted
electronically, in writing or openly as directed by the Chairman. ;un=

Explanations

These amendments update the
statutes in that voting will be
primarily conducted electron-
ically (rather than by show of
hands).

Amendment of Art. 35 para.2and 3

2The Board of Directors prepares a business report for each financial
year, which includes the annual financial statements (consisting of
the income statement, the balance sheet, and appendix), the con-
solidated financial statements, the compensation report and the
management report.

3 The annual financial statements, the management report, the con-
solidated financial statements and the remuneration report shall be
prepared in accordance with the statutory provisions.

Explanations

Adaptation of Art. 35 of the Ar-
ticles of Association to the ter-
minology of the CO (clean-up).
The term for management re-
port is updated in the German
version, while the English trans-
lation remains unchanged.

Amendment of Art. 36

The distributable profit (profit for the period and the balance brought

forward from the previous year) as determined in the annual financial

statements shall be distributed as follows:

1. Anamount of atleast 5% of the annual profit shall be allocated to
the statutory profit reserve generatreserve until this reserve, to-
getherwith the statutory capital reserve, has reached the amount
of 20% of the share capital.

2. Hereupon, an ordinary annual dividend of 5% shall be paid on the
share capital.

3. The remaining distributable profit shall be at the disposal of the
General Meeting.

Explanations

Adaptation of Art. 36 of the Ar-
ticles of Association to the ter-
minology of the CO (clean-up).
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Amendment of Art. 39 and marginal note

Notice and communications

Notices and communications of the Company shall be published
in the Swiss Official Gazette of Commerce. The Board of Directors
may designate other publication media. Notices and communica-
tions may also be sent to registered shareholders by letter or by elec-
tronic means.

Explanations

With these changes, the Arti-
cles of Association will be mod-
ernised and adapted to the re-
vised CO. At present, Baloise
has no plans to change its cur-
rent practice on notification and
communication.

4.4 Board of Directors

Proposal

The Board of Directors proposes that the General Meeting approve the amendments to Art. 20,
Art. 24, Art. 25 and Art. 26 para. 3 as well as the new Art. 26 para. 4, as mentioned hereinafter.

Reason

The revised company law takes account of digitalisation and enables modern communica-
tion, meeting management and decision-making in the Board of Directors. The Articles of
Association are to be adapted so as not to restrict these new possibilities.

The Board of Directors no longer acquires physical share certificates. The members of the
Board of Directors shall be able to request that a meeting be convened electronically. The
Board of Directors shall have the possibility to hold meetings by telephone or video confer-
ence or other electronic means. Circular resolutions shall also be able to be validly passed

in electronic form.

Amendment of Art. 20

Each member of the Board of Directors shall hold depesit-with-the
Vompeany's-treasury 1,000 shares endersed-in-blank for the duration
of his office, which may not be sold or encumbered during this period.

Explanations

Adjustment of the provision as
physical share certificates are
no longer issued (clean-up).

Amendment of Art. 24

Meetings of the Board of Directors shall be convened by the Chair-
man whenever required by business developments. Furthermore, any
member may request the Chairman in writing or electronically to con-
vene a meeting of the Board of Directors.

Explanations

With these amendments, the Ar-
ticles of Association are adapted
to the digital communicationin
use today.
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Amendment of Art. 25

t Subject to paragraph 3, the Board of Directors may only pass valid
resolutions if at least half of its members are present in person, by
teleconference, video conference or by other electronic means. The
presence quorum does not have to be observed for resolutions on
the declarations of the-contribution-of capital increases and cap-
ital reductions including the associated amendments to the Arti-
cles of Association.

2Unless otherwise provided herein, Board of Directors’ resolutions
shall require a simpte majority of the votes cast; in the case of an
equality of votes, the Chairman shall have the deciding vote. Vot-
ing shall be carried out by secret ballot if requested by one of the
members.

3 A resolution may also be validly adopted in writing on paper or in
electronic form by-writtenconsentofthe-meajority-of-e-membersto
eproposal unless a member requests oral deliberation. In the case
of resolutions passed by electronic means, no signature shall be re-
quired. Such resolutions passed in-witing by circular route shall be
recorded in the next minutes of the Board of Directors.

Explanations

The purpose of these amend-
ments is to enable the Board of
Directors to meet by the elec-
tronic means commonly used
today and to pass valid resolu-
tions in such meetings. This is
part of the provisions of the re-
vised CO.

With these amendments, the Ar-
ticles of Association are adapted
to the revised CO

With these amendments, the Ar-
ticles of Association are adapted
to the revised CO. No signature
is now required for circular res-
olutions passed electronically.

Amendment of Art. 26 para. 3, new para. 4

s Subject to Art. 26 para. 4, it shall designate those persons, who are
entitled to sign on behalf of the company with legally binding effect.
The authority to sign may be limited to one subsidiary.

“The Corporate Executive Committee shall designate those persons
who report to the Corporate Executive Committee such as direc-
tors, authorised signatories and proxies and shall determine their
signatory powers.

Explanations

The granting or withdrawal of
signing authority to persons sub-
ordinate to the Corporate Exec-
utive Committee is no longer a
matter for the Board of Directors
but for the Corporate Executive
Committee.

4.5 Remuneration

Proposal

The Board of Directors proposes that the General Meeting approve the amendments to Art.

30 para. 1, Art. 31 para. 2, Art. 32 para. 2 and 6 and Art. 33 marginal note, as well as para. 2

and 3 as mentioned hereinafter.
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Reason

Individual provisions of the Articles of Association will be adapted or specified in accordance

with the revised company law.

Pursuant to Art. 735 of the Swiss Code of Obligations, the general meeting must vote sep-

arately on the total amount of remuneration of the Board of Directors and the Corporate
Executive Committee, and the Board of Directors must regulate the details of the vote. The
Board of Directors considers it judicious to align the approval period for the Board of Direc-

tors’ fees with the term of office (and not with the financial year). In addition, it is more sen-

sible to use the same period for the approval of the fixed and variable remuneration of the

Corporate Executive Committee (i.e. uniformly the next financial year in each case). The

amendment to the Articles of Association is used to introduce these simplifications in Art. 31.

Amendment of Art. 30 para. 1

*Inthe event that the Board of Directors appoints enewChiefExecu=
tive-Officeror one or more new members to the Corporate Executive
Committee between two General Meetings, the amount approved
by the General Meeting for the total remuneration of the Corporate
Executive Committee shall be increased.

Explanations

Now, the additional amount can
no longer be used for promotions
within the Corporate Executive
Committee (cf. Art. 735a CO).

Amendment of Art. 31 para. 2
1 The approval includes separately in each case
- the total amount of the remuneration of the Board of Directors for
the one-year term of office until the conclusion of the next ordinary
General Meeting-the-rextfinancielyeeat,
- the total amount of the fixed remuneration of the Corporate Exec-
utive Committee for the next financial year,
and
-the maximum amount of the variable remuneration of the Corpo-
rate Executive Committee for the eurrent next financial year.

Explanations

The remuneration of the Board
of Directors will now be ap-
proved until the next Annual
General Meeting, and the fixed
and variable remuneration of
the Corporate Executive Com-
mittee will be approved con-
sistently for the next financial
year. This simplification means
that the variable remuneration
for two financial years will be
voted on once at this General
Meeting (cf. agenda item 6.2.2
below).

Because variable remuneration
continues to be approved pro-
spectively, a consultative vote
will continue to be held on the
remuneration report.
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Amendment of Art. 32 para. 2 and 6

2The Board of Directors shall make the amount of the variable remu-
neration paid to members of the Corporate Executive Committee de-
pendent on the achievement of results or performance targets. These
targets can be based on the long-term profitability and the economic
value added of the Company and/or on individually agreed targets. t

mentationof thestrategy-shal-serve-as-assessmenteriterie: Finan-

cial and non-financial key figures shall be used as criteria.

¢ The amount of the variable remuneration of the members of the Cor-
porate Executive Committee shall be determined by the Remunera-
tion Committee within the maximum sum prescribed by the General
Meeting taking into account the criteria pursuant to Art. 32 para. 2

of the Articles of Association and is disclosed in the Remuneration

Explanations

The exemplary list of criteria for
variable remuneration in Art. 32
para. 2 and 6 of the currently
applicable version of the Arti-
cles of Association is unnec-
essarily restrictive and should
be formulated in more general
terms. At the same time, it is
ensured that non-financial key
figures in the sense of sustaina-
bility goals are also part of the
remuneration model.

Amendment of Art. 33 para. 2 and 3 and marginal note

Mandates held-inlegal-entities-outside-the- Company thatare-sub-

ject-to-commercial-registration in undertakings with commercial

purpose outside the Company

2 Mandates are deemed to be mandates which members of the Board of
Directors and the Corporate Executive Committee exercise in compa-
rable functions at other undertakings with commercial purpose within

foretgnjutriseietion; that are not controlled by the Company or do not
control the Company. Mandates in different undertakings eempeanies
under common control are considered as one mandate.

3 Amember of the Board of Directors may not hold more than ten addi-

tional mandates, of which no more than four mandates in listed com-
panies. A member of the Corporate Executive Committee may not
hold more than four additional mandates, of which no more than one
mandate in a listed company. tr-addition,e-memberof the Beard-of

Explanations

With these changes, the Articles
of Association are adapted to
the revised CO. The law now re-
fers to “undertakings with com-
mercial purpose” (Art. 626 para.
2 CO).

Art. 33 para. 1 of the Articles
of Association shall continue
to apply unchanged. Accord-
ing to this provision, the Board
of Directors must ensure that
the number of third-party man-
dates is compatible with the
commitment, availability, per-
formance, and independence
of the Baloise mandate.
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5. Elections

5.1 Election of ten members of the Board of Directors

Proposal

The Board of Directors proposes the re-election of Dr Thomas von Planta (also as Chairman
of the Board of Directors in single vote), Christoph Mdder, Dr Maya Bundt, Claudia Dill, Chris-
toph B. Gloor, Hugo Lasat, Dr Karin Lenzlinger Diedenhofen, Dr Markus R. Neuhaus, Profes-
sor Hans-J6rg Schmidt-Trenz and Professor Marie-Noélle Venturi-Zen-Ruffinen as members
of the Board of Directors, each for a one-year term of office, until the conclusion of the next
ordinary Annual General Meeting.

Explanatory notes

The details of the curricula vitae of the Chairman and the members of the Board of Directors
can be found in the Corporate Governance Report on pages 42-45 of the Annual Report
2022:

www.baloise.com/en/home/investors/publications.html

(A

b o

X

5.1.1 Dr Thomas von Planta 5.1.2 Christoph Mdder

Born 1961, Swiss national Born 1959, Swiss national

Driur., lawyer Lawyer

Member of the Board of Directors Member of the Board of Directors
since 2017. since 2019.

Election as Chairman and as member of
the Board of Directors in single vote.
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5.1.3 Dr Maya Bundt
Born 1971, German and Swiss national
PhD in Environmental Science

Member of the Board of Directors
since 2022.

5.1.5 Christoph B. Gloor
Born 1966, Swiss national

Degree in business economics

Member of the Board of Directors
since 2014.

5.1.4 Claudia Dill
Born 1966, Swiss national
Economist, MBA

Member of the Board of Directors
since 2022.

5.1.6 Hugo Lasat
Born 1964, Belgian national
Master in Economic Sciences,

Master in Finance

Member of the Board of Directors
since 2016.
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5.1.7 DrKarin Lenzlinger Diedenhofen

Born 1959, Swiss national
PhD in economics HSG

Member of the Board of Directors
since 2021.

5.1.9 Professor Hans-Jérg Schmidt-Trenz

Born 1959, German national
Prof. Dr rer. pol., Economist

Member of the Board of Directors
since 2018.

60t ordinary annual general meeting

5.1.8 Dr Markus R. Neuhaus
Born 1958, Swiss national
Driur., Certified tax expert

Member of the Board of Directors
since 2019.

5.1.10 Professor Marie-Noélle

Venturi - Zen-Ruffinen
Born 1975, Swiss national
Prof. Driur., lawyer.

Member of the Board of Directors
since 2016.
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5.2 Election of four members of the Remuneration Committee

Proposal

The Board of Directors proposes that the following members of the Board of Directors be
elected as members of the Remuneration Committee for a one-year term of office until the
conclusion of the next ordinary Annual General Meeting:

521 Christoph B. Gloor

522 Dr Karin Lenzlinger Diedenhofen
523 Christoph Mader

524 Professor Hans-J6rg Schmidt-Trenz

5.3 Independent proxy

Proposal
The Board of Directors proposes to elect Dr Christophe Sarasin, lawyer, as independent
proxy for a one-year term of office until the conclusion of the next ordinary Annual General
Meeting.

5.4 Statutory auditors
Proposal

The Board of Directors proposes that Ernst & Young AG, Basel, be appointed as statutory
auditors for the financial year 2023.
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6. Remunerations

6.1 Remuneration of the Board of Directors

Proposal

The Board of Directors proposes to set the maximum amount for remuneration of the Board
of Directors for the next term of office, beginning with the Annual General Meeting on 28 April
2023 and ending with the Annual General Meeting on 26 April 2024 at CHF 3.6 million.

Explanatory notes
The fee rates for Board members have not been increased since 2008 and remain unchanged.

In this agenda item, the remuneration of the Board of Directors is newly approved for the
duration of the next term of office (cf. agenda item 4.5). This corresponds to common mar-
ket practice. Irrespective of this change in practice, the remuneration of CHF 3.4 million
approved at the last Annual General Meeting for the 2023 financial year will not be exceeded
in the relevant financial year.

In the past, a reserve of 1% of the fee amount was set aside, namely for increases in social
security contribution rates or for higher contributions of new members to the Board of Direc-
tors. For the sake of simplicity, this reserve amount should be increased to CHF 100,000.

Amount in CHF Financial year 2023 Term of office 2023/2024

Maximum amount Maximum amount

Fee 3,215,000 3,215,000
Statutory social insurance 149,170 158,000
contributions and Share discount

Reserve 32,150 100,000
Total 3,396,320 3,473,000
Approved by the 2022 Proposed to the 2023
Annual General Meeting: Annual General Meeting:
3.4 million 3.5 million
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Fee: The Chairman of the Board of Directors exercises his office as a full-time mandate and receives a
lump-sum fee (CHF 1,300,000) for this activity. The members of the Board of Directors receive a fixed
fee for their participation (a) in the Board of Directors (CHF 125,000) and (b) for the additional func-
tions performed in the committees of the Board of Directors (CHF 70,000 for the chairman/chairwoman,
CHF 50,000 for members). The fee is not linked to the achievement of specific success or performance tar-
gets. It takes into consideration the responsibility and workload of the different functions.

Social security contributions: They consist of legal contributions paid by the employer to the state social
security funds (in each case up to the pensionable or insurable threshold). For the full-time Chairman, the
legally required employer contributions are paid to an occupational pension scheme. No contributions
are made to the occupational pension scheme for the remaining members of the Board of Directors.
Share discount: A part of the remuneration is paid in blocked Baloise shares. In analogy to the share sub-
scription plan for the management, the members of the Board of Directors are granted a discount of 10%
on the stock market price. The shares are reported as a remuneration element at the full stock market
price (and not 90% thereof), as this corresponds to the effective costs incurred by the Baloise.

Reserve: The new reserve of CHF 100,000 is namely intended for higher contribution rates or higher con-
tributions due to changes in the Board of Directors.

6.2 Remuneration of the Corporate Executive Committee

The remuneration for the Corporate Executive Committee consists of a fixed remuneration,
a short-term variable remuneration with mandatory share subscription (Performance Pool,
PP) and a long-term variable remuneration in the form of rights to receive shares with an
assessment period of three years (Performance Share Units, PSU). The variable remuneration
of the Corporate Executive Committee amounts to 100 % in the target value and is limited to
a maximum of 130 % of the fixed remuneration (Art. 32 para. 4 of the Articles of Association).

The amount submitted to the Annual General Meeting for approval is based on the value
of the shares (PP) or entitlements (PSU) at the time of allocation. This does not take into
account the possible development of the value of the entitlements (PSUs) in the follow-
ing three-year vesting period. The performance after the allocation date is disclosed in the
Annual Report (cf. page 72 of the Annual Report 2022).
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6.2.1 Fixed remuneration

Proposal
The Board of Directors proposes to set the maximum amount of the fixed remuneration of
the Corporate Executive Committee for the next financial year 2024 at CHF 4.4 million.

Explanatory notes

The fixed remuneration corresponds to a basic salary paid in cash. The Board of Directors
proposes to add a reserve amount of CHF 200,000 for contingencies (e.g. changes in social
security contributions or changes in the composition of the Corporate Executive Committee).

Amount in CHF 2023 2024
Maximum amount Maximum amount

Fixed remuneration 3,350,000 3,350,000
Social security contributions 796,204 802,000
Reserve 0 200,000
Total 4,146,204 4,352,000
Approved by the Proposal to the 2023

2022 Annual General Meeting: Annual General Meeting:

4.15 million 4.4 million

Social security contributions: They consist of the estimated employer contributions to the state social in-
surance and the occupational pension scheme (in each case up to the pensionable orinsurable threshold).
Reserve: E.g. for changes in social security contributions, for any increases in basic salaries or for changes
in the composition of the Corporate Executive Committee.

6.2.2 Variable remuneration

Proposal

The Board of Directors proposes to set the maximal sum of the variable remuneration of the
Corporate Executive Committee for the current business year 2023 and for the business year
2024 at CHF 5.0 million each.
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Explanatory notes

The Board of Directors proposes that the fixed and variable remuneration of the Corporate
Executive Committee be approved for the same period of time (cf. agenda item 4.5). This cor-
responds to common market practice. Therefore, it is proposed to the Annual General Meet-
ing to vote already now on the maximum amount of the variable remuneration for the finan-
cial year 2024.

It is proposed to the Annual General Meeting that the maximum amount to be approved be
set at CHF 5.0 million.

Of the maximum amount of CHF 4.79 million approved by the Annual General Meeting for the
2022 business year, CHF 3.61 million or 75% were put to use.

Amountin CHF 2023 2024

Maximum amount Maximum amount
Short-term variable remuneration 3,015,000 3,015,000
Long-term variable remuneration 1,340,000 1,340,000
Social security contributions and 571,000 571,000

Share discount

Total 4,926,000 4,926,000
Proposal to the 2023 Proposal to the 2023

Annual General Meeting: Annual General Meeting:

5.0 million 5.0 million

Short-term variable remuneration: The basis is the maximum performance pool amounting to 90% of
the basic salary.

Long-term variable remuneration: The basis is the target value of the PSUs of 40% of the basic salary,
calculated on the allocation date, without taking into account possible changes in value up to the con-
version date due to the conversion factor of 0.0 to 2.0.

Social security contributions: They consist of the estimated employer contributions to the state so-
cial insurance and the occupational pension scheme (in each case, up to the pensionable or insurable
threshold).

Share discount: A part of the short-term variable remuneration is paid in blocked Baloise shares. Accord-
ing to the share subscription plan, the members of the Corporate Executive Committee are granted a
discount of 10% on the stock market price. The shares are reported as a remuneration element at the
full stock market price (and not 90% thereof), as this corresponds to the effective costs incurred by the
Baloise.
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Organisational information

Voting rights

Entitled to vote at the Annual General Meeting are all shareholders registered with voting
rights in the share register at 5 p.m. CET on 21 April 2023. For technical reasons, no further
entries will be made in the share register after this time/date.

Admission card and voting papers

Form “Registration / Form of proxy / Voting instructions”

Enclosed with thisinvitation is a form with which you can order your personal admission card
with voting material. The same form serves as a power of attorney if you wish to be repre-
sented at the Annual General Meeting:

— by the independent proxy, Dr Christophe Sarasin, partner at FROMER Advokatur und
Notariat, Basel, who will exercise the voting rights in accordance with the instructions
issued to him.

— by another shareholder, whom you must designate with name and address on the form.

Please use the enclosed reply envelope in any case. Your mail will be processed by Devigus
Shareholder Services, Rotkreuz. If you grant power of attorney to the independent proxy, the
processing of the voting rights will be carried out under his supervision. If another share-
holder represents you, the admission card will be sent directly to your representative.
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Online portal “GVMANAGER”

Shareholders have also the option to order their admission card or to grant power of attor-
ney and issue instructions to the independent proxy electronically, until 8 a.m. CET on
25 April 2023.

For this purpose, please log on to the online platform “GVMANAGER” on the website
www.baloise.com/annual-general-meeting and use your personal access code or QR code
available on the “Registration / Form of proxy / Voting instructions” form.

Instructions for the use of the online portal “GVMANAGER”

— With your personal access code or QR code, you can visit the online portal as often as you
like, even after the issuance of your voting instructions.

— Forasubsequent change of your instructions, please contact the share register (baloise@
devigus.com), which will reset your entries.

— After sending the form of proxy, you can print out the instructions you have given with the
function “Print view”.

— Ifyourinstructions are submitted to us via multiple channels, we will consider decisive the
statement of intent with the most recent date (the date on the form of proxy or the date
of use of the “GVMANAGER”). If these dates are identical, the electronic voting instructions
take precedence. The electronic or written order of an admission card always overrides
any previously submitted instructions.

— The terms and conditions stipulated on the online portal are applicable.

Further notes on proxies and the exercise of voting rights

— Arepresentation by your custodian bank or a professional asset manager is not permitted.

— Pursuant to §16 of the Articles of Association, when exercising voting rights, a share-
holder may not combine more than one fifth of the shares entitled to vote at the Annual
General Meeting.
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Annual Report

Enclosed, you will receive the abridged version of the Annual Report, which comments on the
course of business and contains the most important key indicators. The complete Annual
Report can be ordered via our website www.baloise.com/order.

In addition, the Annual Report and the minutes of the last Annual General Meeting will be
available forinspection at the headquarters of the company, Aeschengraben 21, Basel, from
31 March 2023 and can be accessed, as well as this invitation, at www.baloise.com.

Miscellaneous

— We kindly request shareholders who wish to change their delivery address, to contact in

writing the share registrar. The contact details can be found on the back of the invitation.
— Before the start of the General Meeting, we cordially invite you to coffee and croissants.
— Avreception will be held in the foyer of the Congress Center after the event.

Further information on the General Meeting is available on
www.baloise.com/annual-general-meeting.

Basel, 31 March 2023

Baloise Holding Ltd.

For the Board of Directors
Dr Thomas von Planta
Chairman
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Questions to the Registrar’s office

Devigus Shareholder Services
Birkenstrasse 47

CH-6343 Rotkreuz

Tel. +41(0)41798 48 48
baloise@devigus.com

Other questions

Bdloise Holding Ltd

Secretariat of the Board of Directors
Aeschengraben 21

CH-4002 Basel

vrs@baloise.com

www.baloise.com

000.9010€ 3.23 600



