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I Corporate Governance 
 

This report describes certain key information relating to corporate governance at Arundel AG (the 

"Company"). The report’s content is structured along the disclosure items of the Directive on Information 

Relating to Corporate Governance of the SIX Swiss Exchange in force for the reporting period. 

1 Group Structure and Shareholders 

1.1 Group Structure 

At 31 December 2023, the corporate structure of the group of companies controlled by the Company (the 

"Arundel Group") was as follows (for the internal organizational structure, see section 3.4 and for segment 

reporting, Note 25 to the Consolidated Financial Statements). 

 

 

 
 

All holdings are 100% unless otherwise stated.  

 

The Company has its registered address at Gotthardstrasse 21, CH-8002 Zurich, Switzerland and its registered 

shares are listed on the SIX Swiss Exchange under the International Reporting Standard. For its ISIN, Security 

Number and SIX Swiss Exchange Symbol see section 9. The Company's market capitalization at 31 December 

2023 was CHF 2,717,275. 
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At 31 December 2023, the shareholdings of the Arundel Group were in the following non-listed companies: 

 
 

Company and Domicile  Number 

of 

Shares 

Owned 

Type of Shares and 

Nominal Value 

Share Capital 

in issue 

Direct/ 

Indirect 

Ownership 

%  

 

Voting 

Rights % 

USIGH Limited¹ 

Registered number: 1039705 

10,000 Ordinary 

US$ 0.01 

US$ 100 100 100 

USI Germany Limited¹ 

Registered number: 1440436 

1 Ordinary 

US$ 1.00 

US$ 1.00 100 100 

USI Leipzig Limited¹ 

Registered number: 1417877 

1,000 Ordinary 

No nominal value 

- 100 100 

USIGH III Investments Holdings Limited¹ 

Registered number: 1531975 

2 Ordinary 

US$ 1.00 

US$ 2.00 100 100 

Arundel Real Estate Pte Ltd² 

Registered number: 201503006R 

1,000 Ordinary  

US $1.00 

US$ 1,000 100 

 

100 

Arundel Investments Pte Ltd² 

Registered number: 201503405D 

1,000 Ordinary  

US $1.00 

US$ 1,000 100 

 

100 

Omkar Property Development Private 

Limited  

37 Krishnaswamy Avenue, Mylapore, 

Chennai 600004, Tamil Nadu, India 

Registered number: 

U70100TN2015PTC099260  

600,000 Ordinary  

Indian rupees 

("INR") 10 

INR 6 million  100 100 

Arundel Inc³ 

Registered number: 819194 

1,115 

 

 

Ordinary  

No nominal value 

11,150 100 100 

Arundel Group Limited 

Level 1, Devonshire House, One Mayfair 

Place, London W1J 8AJ, United Kingdom 

Registered number: 02722984 

20,001 Ordinary  

GBP 1.00 

 

GBP 20,001 100 100 

Arundel (Securities) Inc³ 

Registered number: 01446223 

1 Ordinary  

US$ 1.00 

 

US$ 1.00 100 100 

Arundel (Mauritius) Limited  

33 Edith Cavell Street, Port Louis, 

Mauritius 

Registered number: C20170 

C1/GBL 

10,000 Ordinary  

US$ 1.00 

US$ 10,000 100 100 

USI Leipzig GmbH 

Brühl 10, 04109 Leipzig, Germany 

Registered number: HRB206969 

25,000 Ordinary  

€1.00 

€25,000 100 100 

Seafire Capital LLC³  

Registered number: 804607607 

1,000 Ordinary  

US$ 1.00  

US$ 2,000 50 50 

 

¹ Registered office at Nerine Chambers, Road Town, Tortola, BVI. 

² Registered office at 100D Pasir Panjang Road, #03-04 Meissa, Singapore 118520 

³ Registered office at 1607 Sleepy Hollow Court, Westlake, Texas 76262, USA. 

 

The Arundel Group also owns a 94.9% interest in a German partnership named USI Verwaltungszentrum Leipzig 

Limited & Co KG, Leipzig, Brühl 10, 04109 Leipzig, Germany. 

 

1.2 Significant shareholders 
 

The Company had the following major shareholders (3% or more of voting rights) as at 31 December 2023 

(information based on latest disclosure notices made to the Company and the SIX Swiss Exchange's Disclosure 

Office pursuant to art. 120 of the Swiss Federal Act on Financial Market Infrastructures and Market Conduct 

in Securities and Derivatives Trading ("FMIA") and, in certain cases, on more recent information available 



ARUNDEL AG corporate governance report 2023 

 

81 

 

to the Company from other sources (such as entries in the Company's share register, transactions in which the 

Company was involved, etc.)): 

 

 

 

Name of Holder (Beneficial Owner) 

 

 

No of Shares 

Percentage 

ownership of total 

equity capital and 

voting rights 

Thirupathur Lakshmanan Chandran 1 

The Waterside, 436896, Singapore  

4,231,687 23.36% 

Nallan Rangesh 2 

Midhurst GU29 9FQ, United Kingdom 

 

1,646,751 9.09% 

David and Kathy Quint  

Weybridge, Surrey, KT13 0LF, United Kingdom  
1,638,075 9.04% 

Doraiswamy Srinivas and Usha Kumar  

London SW1P 1QG, United Kingdom  

1,600,818 8.84% 

Beatrix Lanfranconi 

6045 Meggen, Switzerland 

1,506,704 8.32% 

Fides Trust Limited as trustee of the Linga Trust 

St Peter Port, Guernsey GY1 1JX 3 
1,269,403 7.01% 

Venus Global Macro Fund Limited 

Noida, U.P. 201301, India 

650,601 3.59% 

Other shareholders 5,571,125 30.80% 

Total 18,115,164 100% 

 

 
1 

The shares are held by Green Street Global Investments Limited (“GS”) (a BVI corporation with registered address at Nerine 

Chambers, Road Town, Tortola, BVI). GS is beneficially owned 100% by Mr Chandran. 

 
2 

The shares are held by NCR Developments Limited (“NCR”) (a BVI corporation with registered address at Nerine Chambers, 

Road Town, Tortola, BVI). NCR is beneficially owned 100% by Mr Rangesh. 

 

3 
The shares are held by Ewok Capital Management Limited ("Ewok") (a BVI corporation with registered address at Nerine 

Chambers, Road Town, Tortola, BVI). Ewok is beneficially owned 100% by Fides Trust Limited as trustee for the Linga Trust. 

 

  

Disclosure notices of significant shareholdings made to the Company and the SIX Swiss Exchange's Disclosure 

Office during the financial year under review pursuant to art. 120 FMIA may be viewed on the Disclosure Office's 

electronic publication platform at the following address: 

 

https://www.ser-ag.com/en/resources/notifications-market-participants/significant-shareholders.html#  

 

 

1.3 Cross-shareholdings 

There are no cross-shareholdings between the Company and any other entity that would exceed 5% of capital 

or voting rights on both sides.  

https://www.ser-ag.com/en/resources/notifications-market-participants/significant-shareholders.html
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2 Capital structure  

 

2.1 Capital 

 

On 31 December 2023:  

 

2.1.1 The Company's issued share capital amounted to CHF 18,115,164, divided into 18,115,164 registered shares 

with a par value of CHF 1.00 each, fully paid in. 

 

2.1.2 The Company's authorized capital amounted to CHF 4,557,582. It expires on 31 May 2024.  

 

2.1.3 The Company's conditional capital for board members, management and advisers amounted to CHF 1,511,516 

and the conditional capital for bondholders and other creditors amounted to CHF 6,046,066. 

 

2.2 Authorized and conditional capital  

2.2.1 Authorized capital 

 

Pursuant to an authorization in Article 3c of the Company's articles of incorporation (the "Articles") the 

Company's board of directors (the "Board") may increase the share capital in the amount of up to 

CHF 4,557,582 until 31 May 2024 through the issuance of up to 4,557,582 fully paid-in additional registered 

shares with a nominal value of CHF 1.00 each (corresponding to 25.16% of the current issued share capital). 

An increase in partial amounts is permitted. The date of issuance, the issue price, the payments with regard to 

the issue price, the dividend entitlement as well as the allocation of not-exercised subscription rights shall be 

determined by the Board. The Board may restrict or withdraw subscription rights in connection with mergers, 

acquisitions of interests, financing and/or re-financing of mergers or acquisitions of interests, or other 

investment projects, national or international placements of shares, conversion of loans or other equity 

securities into shares and for the broadening of the shareholder basis. The new registered shares are subject to 

the restrictions specified in Article 4 of the Articles (see section 2.6.1). 

2.2.2 Conditional capital 

 

According to Article 3a of the Articles the share capital may be increased by a maximum amount of 

CHF 1,511,516 through the issuance of up to 1,511,516 fully paid-in registered shares with a nominal value 

of CHF 1.00 each (corresponding to 8.3% of the current issued share capital) through the exercise of option 

rights granted to the members of the Board or of the management and to advisers of the Company or its 

subsidiaries. The subscription rights of the shareholders are excluded. The conditions of the option rights, the 

issue price, the dividend entitlement as well as the type of contribution shall be determined by the Board. The 

acquisition of registered shares through the exercise of option rights as well as every subsequent transfer of 

shares are subject to the restrictions set forth in Article 4 of the Articles (see section 2.6.1). 

 

Furthermore, according to Article 3b of the Articles the share capital may be increased by a maximum amount 

of CHF 6,046,066 through the issuance of up to 6,046,066 fully paid-in registered shares with a nominal value 

of CHF 1.00 each (corresponding to 33.4% of the current issued share capital) through the exercise of 

conversion rights, warrant rights or option rights which have been or will be granted to bondholders or other 

creditors of the Company or its subsidiaries. The subscription rights of the shareholders are excluded. The 

conditions of the option rights and of the conversion rights, the issue price, the dividend entitlement as well 

as the type of contribution shall be determined by the Board. The Board may restrict or withdraw the right for 

advance subscription (Vorwegzeichnungsrecht) of the shareholders in connection with (i) the financing 

(refinancing inclusively) of acquisitions of enterprises or parts thereof, participations or other investment 

projects of the Company and/or its subsidiaries or (ii) the issuance of bonds with option or conversion rights 

on national or international capital markets. If the right of advance subscription (Vorwegzeichnungsrecht) is 

excluded, (i) the bonds or bonds with warrants (Anleihen oder Optionsanleihen) have to be offered at market 

conditions, with (ii) the period of time for exercising the conversion and the options rights being not more 

than 10 years from the issue date (or from the time of any reset of their terms), and (iii) the exercise price of 

the new registered shares corresponding to the market conditions at the time of issue (or reset of terms). The 

acquisition of registered shares through the exercise of conversion and/or option rights as well as every 

subsequent transfer of these shares is subject to the restrictions set forth in Article 4 of the Articles (see section 

2.6.1).  
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Part of this conditional capital (namely, a maximum number of 4,204,000 shares) was, as at 31 December 

2023, reserved for issues of shares pursuant to the securities referred to in section 2.7. 

 

As of 1 March 2024, the convertibility feature of such securities was eliminated, so that such part of the 

conditional capital is no longer reserved. 

 

2.3 Changes in capital in the past three years 

 

By a change of the Articles of 12 December 2023, the Company’s issued share capital was increased from 

CHF 15,115,164 to 18,115,164, divided into 18,115,164 registered shares with a par value of CHF 1.00 each, 

from authorized capital by the conversion of debt of the Arundel Group in the amount of USD 3,408,703.56. 

The creditor, Green Street Global Investments Limited, St Peter Port, Guernsey, received 3,000,000 fully paid 

registered shares with a nominal value of CHF 1.00 each. 

 

There were no other changes to the Company's issued share capital in the past three years. 

 

2.4 Shares and participation certificates 

 

At 31 December 2023, the Company had 18,115,164 registered shares with a par value of CHF 1.00 fully paid 

in. The shares rank equally among each other in all respects (including in respect of entitlements to dividends 

and liquidation proceeds). Each share confers one vote in the shareholders' meeting (subject to limitations on 

approval as a shareholder with the right to vote, see section 2.6.1). 

 

The Company has not issued any participation certificates. 

 

2.5 Profit sharing certificates 

 

The Company has not issued any profit sharing certificates. 

 

2.6 Limitation on transferability and nominee registrations 

2.6.1 Limitations on transferability for each share category; indication of statutory group clauses and rules 

for granting exceptions 

 

 Article 4 of the Articles provides that:  

 

2.6.1.1 Acquirers of registered shares shall be registered in the share register as shareholders with the right to vote 

upon request if they expressly declare to have acquired the registered shares in their own name and for their 

own account. If an acquirer of shares is not prepared to provide this declaration, the Board may refuse to 

register him as a shareholder with the right to vote.  

 

2.6.1.2 If registered shares are acquired by inheritance, division of an estate, or marital property law, the acquirer may 

not be refused as a shareholder with the right to vote.  

 

2.6.1.3 After hearing the shareholder concerned, the Board may cancel, with retroactive effect as of the date of 

registration, entries in the share register as a shareholder with the right to vote, if these were made because of 

wrong information provided by the acquirer. A shareholder shall be immediately informed of such 

cancellation.  

2.6.2 Reasons for granting exceptions in the year under review 

Not applicable. 

2.6.3 Nominee registration 

 
Pursuant to Article 4 of the Articles, the Board can register nominees as shareholders with the right to vote, 

based on separate regulations or individual agreements. No separate regulations have been adopted and the 

Board makes discretionary decisions on whether to register nominees as shareholders with the right to vote on 

a case by case basis, depending on the underlying beneficial owner and proposed nominee. Depending on the 
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circumstances of each case, the Board may require the beneficial owners and/or nominees to enter into a 

separate agreement with the Company. There are no such agreements currently in place.  

2.6.4 Procedure and conditions for cancelling statutory privileges and limitations on transferability 

The Articles do not provide for any privileges. The limitations on the transferability of shares (see section 

2.6.1) may be abolished by a vote of the absolute majority of the shares represented at a shareholders' meeting. 

 

2.7 Convertible bonds and warrants/options 
 

The Company has issued the following convertible bonds, warrants or options. 

2.7.1 CHF 42,040,000 of 6.25% Guaranteed Secured Convertible Notes Due 2027 (the “Bonds”) 

 

At 31 December 2023, USIGH Limited had CHF 42,040,000 of the Bonds in issue. The Bonds had a coupon 

of 6.25% per annum, a conversion price of CHF 10.00 and a maturity of 31 March 2027. In order to convert 

the Bonds, conversion notices had to be received by the conversion agent by the fifth business day prior to the 

date of maturity. At 31 December 2023, Bonds in the aggregate principal amount of CHF 26,448,749 were 

held by third parties and the remainder by USIGH Limited. Assuming all of the Bonds would have been 

converted, 4,204,000 registered shares with a nominal value of CHF 1.00 each of the Company would have 

had to be issued (corresponding to 23.2% of the issued share capital).  

 

By 31 December 2023, no shares had been issued under the Bonds. 

 

On 1 March 2024, the convertibility feature of the Bonds was eliminated. 

3 Board of Directors 
 

The members of the Board are responsible for the strategic direction and oversight of the Company. At 31 

December 2023, the Board consisted of three individuals. 

 
 

 Nationality Function Member 

(Executive 

Member) since 

Executive members    

    

David Quint  U.S./UK Executive Chairman 

and Group Chief 

Executive Officer 

2005 (2016; 

Chairman and  

Group CEO  

since 2020) 

Ralph Beney  

 

UK Executive Member 2020 (2020) 

Non-executive member 

 

   

Markus Müller Swiss Member 2016 

 

 

3.1 Members of the Board 

 

Mr David Quint (1950), U.S./UK citizen, is a co-founder and Chief Executive Officer of Arundel Inc. Prior 

to founding Arundel Inc in 1992, Mr Quint served as Managing Director of Belden & Blake Corporation’s 

UK subsidiary and as an attorney with Arter & Hadden. Mr Quint is a graduate of the University of Notre 

Dame where he received a degree in Modern Languages and a Juris Doctorate. He is also a director of three 

Arundel Group companies. He is also a non-executive director of Ascension Healthcare Plc (a privately-held 

UK healthcare technology company). 

 

Mr Ralph Beney (1961), UK citizen, the Chief Financial Officer of the Arundel Group, is a Chartered 

Accountant and has served as CFO of the Arundel Inc group since 1998. He previously worked in the capital 

markets division at Guinness Mahon in London, after spending seven years as CFO of various Bank Leu 

subsidiaries. He is also a director of seven Arundel Group companies. 
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Mr Markus Müller (1958), Swiss citizen, was a director of MPM Swiss AG, a Swiss investment management 

company, from 2019 to 2020. Between 2009 and 2019 Mr Müller served on the board of directors and in the 

executive management of Compass Portfolio Management AG, a Swiss asset management company. From 

2000 to 2018 Mr. Müller served in the management of Scherrer & Partner Investment Management AG 

(Zurich) and of First Equity Securities AG (Zurich), companies involved in asset management for private 

clients and the management of investment funds. From 1995 to 2000, Mr. Müller served in the management 

of Jefferies (Switzerland) Ltd. and as the general manager of Jefferies Asset Management AG (Zug). Mr. 

Müller finished his bank apprenticeship at SKA (later Credit Suisse, now part of UBS) in Zurich and attended 

the HWV (now HWZ) University of Applied Sciences in Business Administration in Zürich. 

Markus Müller, the sole non-executive director, has not had any executive responsibilities for the Company 

either during the period under review or in the three financial years preceding it. Mr Müller is also a director 

two Arundel Group companies. 

 

3.2 Permissible outside mandates 

 

Pursuant to Article 31 of the Articles, a member of the Board or of Executive Management may simultaneously 

hold no more than ten mandates outside the Arundel Group, in the supreme managing or supervising bodies 

of other legal entities that are obliged to be entered in the Swiss Commercial Register or a comparable foreign 

register. Of those, not more than four mandates may be in other listed companies. There are no limits on 

activities in not-for-profit entities, such as associations, societies and foundations. Several mandates within 

the same group of companies, and mandates performed at the behest of a company or group (including 

mandates in pension funds, joint ventures, and legal entities in which a significant interest is held) are counted 

as one mandate.  

 

3.3 Elections and terms of office 

 

Pursuant to the Articles, the members of the Board hold office for one year. A year is defined as the period 

from one annual shareholders' meeting to the next. 

 

Members of the Board may stand for re-election to office on an annual basis. A separate vote is taken, at the 

Company's shareholders' meeting, in respect of each director who stands for election or re-election. 

 

The Articles do not contain any rules that would deviate from statutory law with regard to the appointment of 

the chairman of the Board (the "Chairman") or of the members of the Nomination and Compensation 

Committee.  

 

3.4 Internal organizational structure 

3.4.1 Board 

 

The Board may take decisions on all matters which by law or the Articles are not allocated to the general 

meeting of shareholders. 

 

According to the internal organizational regulations of the Company of 27 July 2005, as amended (hereinafter 

the "Regulations"), the Board acts, in principle, as a collective body. Its members may not act alone on behalf 

of the Company and may not give instructions on their own, except where the Articles, the Regulations or a 

decision of the Board otherwise permit.  

 

Each year at the annual general meeting of shareholders, the shareholders elect the Chairman. The Board 

chooses the secretary, who may or may not be a member of the Board. 

The Chairman has the following duties:  

- chairing meetings of the Board and general meetings of shareholders; 

- determining the agenda for meetings of the Board except in cases where proposals are made by other 

members of the Board; 
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- representation of the Board to the public, to public authorities and to the shareholders; 

- supervision of the execution of measures which have the approval of the Board;  

- preparation of amendments to the Articles, conduct of the voting procedures and other matters to be 

addressed at any general meeting of shareholders; 

- in association with the Company's executive management team ("Executive Management"), preparation 

of materials concerning strategic planning, short-term corporate goals, financial planning and budgets to 

be approved by the Board; 

- decisions concerning non-budgeted investments and expenditures up to CHF 2.25 million and up to CHF 

100,000 respectively; and  

- decisions requiring urgent action or in exceptional circumstances which would otherwise be addressed by 

the Board, the Nomination and Compensation Committee or the Audit Committee. Such decisions shall be 

submitted for approval to the responsible bodies as soon as possible. 

3.4.2 Committees 

 

There are two committees of the Board, the audit committee (hereinafter the "Audit Committee") and the 

nomination and compensation committee (hereinafter the "Nomination and Compensation Committee"). 

The Audit Committee presently consists of all members of the Board and is chaired by David Quint. The 

Nomination and Compensation Committee presently also consists of all members of the Board and is also 

chaired by David Quint.  

3.4.2.1 Audit Committee 

 

The responsibilities of the Audit Committee are determined in a special Audit Committee Charter. The 

Committee's primary duties are to: 

- review the semi-annual and annual financial statements and consider whether they are complete and reflect 

appropriate principles; 

- monitor the integrity and effectiveness of the Company's financial reporting process and systems of internal 

controls regarding finance and accounting, operational processes as well as manual and automatic finance 

and accounting data processing; 

- oversee the qualifications of the public accounting firm engaged as the Company's independent auditor to 

prepare and issue an audit report on the financial statements of the Company; 

- monitor the independence and performance of the Company's external and internal auditors (if any); 

- provide for appropriate communication among the independent external auditors, advisers, Executive 

Management and the Board; 

- review and monitor the Company's financial strategies and procedures; and 

- report to the Board on the Audit Committee's activities and findings. 

 

The Board has not delegated any decision-making powers to the Audit Committee. 

 

The Audit Committee has the authority to conduct or authorize investigations into any matter within the scope 

of its duties and responsibilities pursuant to the Audit Committee Charter. It is empowered to: 

- retain outside counsel, accountants or other experts to advise the Committee or assist it in the conduct of 

an investigation; 
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- seek any information it requires from the Company's executives and employees – all of whom are directed 

to cooperate with the Audit Committee's requests – or external parties; 

- meet with the Company's executives, officers, external auditors, outside counsel and other advisers, as 

deemed necessary or appropriate. 

3.4.2.2 Nomination and Compensation Committee 

 

The responsibilities of the Nomination and Compensation Committee are determined in the Articles and in a 

special Nomination and Compensation Committee Charter. 

 

Article 27 of the Articles provides that, subject to the powers of the shareholders' meeting, the Company's 

compensation committee has the following responsibilities: 

 

- monitoring compliance with the compensation principles pursuant to law, the Articles, and regulations, 

and with the resolutions of the shareholders' meeting on compensation; 

 

- submitting proposals to the Board on the definition of principles, assessment criteria and qualitative and 

quantitative targets in connection with compensation within the parameters of the law and the Articles; 

 

- submitting calculations and proposals to the Board on the qualitative and quantitative targets for 

determining variable compensation; 

 

- submitting proposals to the Board  regarding the amounts of fixed compensation to be paid to members 

of the Board, and fixed and variable compensation to be paid to members of Executive Management; 

 

- preparing and submitting to the Board a draft of the remuneration report; and 

 

- all other actions required of it by law, the Articles or regulations. 

 

The Charter for the Nomination and Compensation Committee further specifies that its primary duties are to: 

- assist the Board in discharging its responsibilities relating to compensation of directors of the Company 

and of members of Executive Management; 

- approve or establish proposals for all compensation plans, policies and programmes relating to 

compensation and benefits for directors, Executive Management and direct employees (if any); 

- propose to the Board compensation of directors, members of Executive Management and direct 

employees (if any); 

- ensure that newly elected directors receive the appropriate introductions and orientation and the elected 

directors receive the adequate continuing education and training to fully discharge their obligations; 

- assist the Board in identifying individuals who are qualified to become Board or Executive 

Management members, when vacancies arise; 

- recommend to the Board the director nominees for the next annual shareholders’ meeting; 

- recommend to the Board a set of corporate governance principles to be published in a directive on 

corporate governance; 

- prepare any disclosure statement on compensation and corporate governance required by applicable 

law, regulations or the rules of a stock exchange on which the Company's shares are listed or traded; 

- lead the Board in its annual review of the Board's performance; and 

- recommend to the Board director nominees for each committee. 
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The Board has not delegated any decision-making powers to the Nomination and Compensation Committee. 

 

The Committee has the authority to conduct or authorize investigations into any matter within the scope of its 

duties and responsibilities pursuant to the Nomination and Compensation Committee Charter. It is empowered 

to: 

- retain outside counsel, accountants or other experts to advise the Committee or assist it in the conduct of 

an investigation; 

- seek any information it requires from the Company's executives and employees – all of whom are directed 

to cooperate with the Committee's requests – or external parties; 

- meet with the Company's executives, officers, external auditors, outside counsel and other advisers, as 

deemed necessary or appropriate. 

3.4.3 Work methods of the Board and its committees 

3.4.3.1 Board 

 

The Chairman, or the secretary, convenes the meetings of the Board as often as business affairs of the 

Company require, usually not less than four times each year. Meetings are also held by telephone conference 

and actions may be taken pursuant to circular resolutions, if no member of the Board requests in writing that 

the item to be resolved or discussed be considered at a physical meeting. The usual length of the meetings is 

1-2 hours. In the twelve-month period under review, five meetings were held. External legal consultants may 

attend meetings at the invitation of the Chairman, however none attended the meetings during the period under 

review.  

 

The Nomination and Compensation Committee reports its actions at meetings of the Board where relevant. 

The Audit Committee reports to the Board as required at each Board meeting about its activities, decisions, 

findings and recommendations. It is required to report at least semi-annually on the interim and final accounts 

at the board meeting which approves such accounts. The two Committees' primary duties and responsibilities 

are set out above (see section 3.4.2). 

3.4.3.2 Audit Committee 

 

In the period under review no separate meeting of the Audit Committee was held as all Audit Committee 

duties were assumed by the Board as a whole. 

3.4.3.3  Nomination and Compensation Committee 

 

In the period under review no separate meeting of the Nomination and Compensation Committee was held as 

all Nomination and Compensation Committee duties were assumed by the Board as a whole. 

 

3.5 Definition of areas of responsibility 

 

The Board has the responsibilities and duties set forth in the Swiss Code of Obligations (hereinafter "CO"), 

in particular in Article 716a CO. 

 

Furthermore, the Regulations state that the following matters shall be reserved to the Board: 

- passage of resolutions regarding any authorised capital increases as well as any resulting amendments to 

the Articles; 

- determination of the beginning and the end of each financial year of the Company pursuant to the 

Articles; 

- the adoption of any stock option plan and the issuance of shares to option holders on exercise of such 

options; 
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- the formation, acquisition, merger, sale and/or liquidation of subsidiaries with a value in excess of CHF 

2.25 million; 

- the acquisition, sale and hypothecation of assets with a value in excess of CHF 2.25 million; 

- the initiation and/or settlement of judicial and administrative proceedings or disputes of any nature with 

a value in excess of CHF 100,000; 

- business decisions of a long-term nature or which involve unusual or extraordinary risks; 

- the approval of expenditures or obligations in excess of CHF 100,000 for individual transactions or CHF 

1,000,000 in the aggregate in any one financial year, unless such expenditures do not exceed the budget 

or other Board approved guidelines; 

- the entry into any transaction which is not in the ordinary course of business of the Company, including 

any sale or lease of the Company's assets in excess of CHF 2.25 million; 

- the entry into new projects with expenditures or obligations in excess of CHF 2.25 million, unless such 

projects have been approved in the Company's budget or other Board approved documents; 

- the conclusion of any merger arrangements between the Company and any other entity or the decision to 

wind up or liquidate the Company, including any proposals to be made to shareholders at a general 

meeting of shareholders regarding the merger, liquidation or winding-up of the Company; 

- the formation or acquisition of interests in other companies, irrespective of their legal form, or the 

purchase of other businesses in whole or in part if the value of any such purchase exceeds CHF 2.25 

million; 

- regarding subsidiaries of the Company: 

 the execution, alteration or termination of articles of association; 

 the voluntary liquidation, merger or continuation of a subsidiary after the occurrence of any matter 

requiring its liquidation; 

 the approval of the annual accounts and the distribution of dividends or other distributions to 

shareholders, or the exercise of any other shareholders' rights; 

 the appointment and/or termination of managers and board members as well as the execution, alteration 

or termination of employment or pension arrangements with managers or board members; 

 the resolution of matters which, pursuant to law or the articles of association, require the approval of the 

shareholders; 

- any participation in revenues or profits of the Company in any form except commissions which can be 

viewed as usual in the trade, or the provision of benefits or remuneration to individual employees in 

excess of CHF 50,000 p.a.; 

- the grant of pension entitlements to any employees; 

- any decisions concerning the appointment of permanent advisers or administrators to the Company; 

- borrowing in excess of CHF 500,000; 

- the grant of a loan or the creation of a contingent liability to, or in respect of, third parties in excess of 

CHF 500,000; 
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- the approval of any transaction between the Company and members of the Board; 

- the adoption and/or alteration of the Regulations. 

 

In accordance with Article 716b CO, and subject to inalienable and reserved matters as described above, the 

Board has delegated all executive management functions of the Company to its Executive Management, whose 

responsibilities are set out below (see section 4.1). 

 

3.6 Information and control instruments vis-à-vis senior management 

 

The Executive Management provides the Board with a copy of management accounts on a quarterly basis. In 

addition, each member of the Board is provided, within 60 days after the end of each interim reporting period, 

with a provisional half-yearly report and, within 90 days after the end of each financial year, with a provisional 

annual report. 

 

Furthermore, members of Executive Management who are present inform the Board at each Board meeting 

(i.e. usually not less than four times a year) of all current matters, important events and deviations from the 

budget. Extraordinary transactions and issues must be reported by Executive Management to the Board 

immediately. Each member of the Board is entitled to request and receive information on all matters of the 

Company and has access to the Company's and the Company's subsidiaries' property, records and personnel. 

Board members may make use of this right by requesting documents, in particular in the area of financial 

planning and reporting.  

 

The Audit Committee's primary duties and its authority are set out above (see section 3.4.2.1). The Company 

has not appointed an internal audit function. Its risk management is described in the notes to the financial 

statements (see Note 3 to the Consolidated Financial Statements). The Board does not use any IT-based 

Management Information System (MIS) for its information. 

4 Executive Management  

For the period under review David Quint performed executive functions as Executive Chairman and Group 

Chief Executive Officer of the Company (acting as Chief Executive Officer of Arundel Inc) and Ralph Beney 

performed the function of Chief Financial Officer of the Arundel Group. 

Section 3.2. sets out the restrictions on permissible outside mandates for members of Executive Management. 

 

4.1 Responsibilities  

 

Executive Management is responsible for the day-to-day management of the Company's business, under the 

direction of the Group Chief Executive Officer and the overall supervision of the Board. The Board has 

delegated all executive management functions of the Company that are not reserved to the Board or to the 

Chairman (see sections 3.4.1 and 3.5) to Executive Management. 

4.2 Composition  

 

At 31 December 2023, Executive Management consisted of the following:  

 

 Nationality Function In office 

since 

David Quint U.S./UK Executive Chairman and Group 

Chief Executive Officer (Chief 

Executive Officer of Arundel Inc) 

2016 (in this 

role since 

2020) 

Ralph Beney UK Chief Financial Officer  2016 

 

For biographical information on David Quint and Ralph Beney, see section 3.1. 
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5 Compensation, shareholdings and loans 

  Details on compensation and participation of members of the Board and of Executive Management are 

disclosed within the Remuneration Report. 

5.1 Method of determining compensation and share ownership programmes 

 

The Nomination and Compensation Committee is competent to present proposals, for decision by the Board, 

regarding the Company's general compensation policy for directors, Executive Management and direct 

employees (if any). The Board determines the amount of any remuneration payable to its members and to 

members of Executive Management. Persons whose remuneration is decided upon do not have a right to 

participate in the relevant meeting, or otherwise to participate in the process. The Company does not employ 

external advisers or use external benchmarks for fixing compensation.  

5.2 Rules on compensation in the Company's Articles 

 

In Articles 33-37 of the Articles, the Company has adopted rules on compensation of members of the Board 

and of Executive Management, and related matters, in accordance with the Swiss Federal Council's Ordinance 

against Excessive Compensation in Listed Stock Companies of 20 November 2013 (now replaced by the 

revised rules of company law in the CO in force since 1 January 2023). 

5.2.1 Principles applicable to performance-related pay; allocation of equity securities, convertible rights and 

options; and additional amounts for new members of Executive Management 

 

 Board of Directors 

 

 Article 33 of the Articles provides that members of the Board receive a fixed compensation for their work. 

 

The Board may decide that part of the compensation is paid, instead of a cash payment, in shares (which may 

or may not be restricted), or in reversionary subscription rights or options for shares. The Board shall, in that 

case, specify the time of the grant, the term of the restriction (if any) or vesting period, and any discounts 

applying in consideration of the term of the restriction (if any) or vesting period. The Board may provide that 

upon the occurrence of certain events designated in advance, such as the termination of a mandate or a change 

of control, restrictions or vesting periods shall remain in effect or be shortened or cancelled. The value 

attributed to compensation paid in the form of shares or of reversionary subscription rights or options shall be 

their fair value at the time of the grant, determined in accordance with such valuation methods as the Board 

considers most appropriate to establish that value. 

 

 Executive Management 

 

Article 35 of the Articles provides that members of Executive Management receive a fixed compensation and 

a variable compensation for their work. 

 

Pursuant to Article 36 of the Articles: 

 

- variable compensation for members of Executive Management shall be subject to the achievement of 

qualitative and quantitative targets. The Board shall annually set common and individual targets, which 

shall be determined so as to promote the long-term interests of the Company and its shareholders, and 

shall judge the degree to which they have been achieved. In deciding on the award of variable 

compensation, the Board may also take account of extraordinary achievements unrelated to pre-

determined targets; 

 

- the amount of variable compensation may not be higher than 200% of the fixed compensation of the 

member concerned for the same period; 

 

- At the option of the Board, variable compensation may be paid in cash, in shares (which may or may not 

be restricted), or in reversionary subscription rights or options for shares. The Board shall specify the 

time of the grant, the term of the restriction (if any) or vesting period, and any discounts applying in 

consideration of the term of the restriction (if any) or vesting period. The Board may provide that upon 

the occurrence of certain events designated in advance, such as the termination of an employment or 

mandate or a change of control, restrictions or vesting periods shall remain in effect or be shortened or 
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cancelled, that compensation shall be paid on the assumption that targets have been met, or that 

compensation is no longer due. The value attributed to compensation paid in the form of shares or of 

reversionary subscription rights or options shall be their fair value at the time of the grant, determined in 

accordance with such valuation methods as the Board considers most appropriate to establish that value; 

 

- the Board shall issue regulations governing the details. 

 

Pursuant to Article 37 of the Articles, if new members of Executive Management are appointed after approval 

has been given by the shareholders' meeting of the aggregate maximum amount of the fixed compensation for 

the members of Executive Management, the additional amount of fixed compensation available for each new 

member is 120% pro rata temporis of the highest fixed compensation paid to a member of Executive 

Management in the financial year preceding the last annual shareholders' meeting. The shareholders' meeting 

is not required to approve this additional compensation. 

5.2.2 Loans, credit facilities and post-employment benefits for members of the Board and of Executive 

Management 

 

Article 30 of the Articles provides that loans and credit facilities extended to members of the Board or of 

Executive Management may not exceed a principal amount of CHF 1.5 million (or equivalent amount in 

another currency) in the case of any member. 

 

The Articles do not provide for the grant of post-employment benefits to members of the Board or Executive 

Management. 

 

5.2.3 Vote on pay at the shareholders' meeting 

 

 Board 

 

Article 34 of the Articles provides that at each annual shareholders' meeting, the meeting shall resolve with 

binding effect on the approval of the aggregate maximum amount of the fixed compensation for the members 

of the Board for the one-year term ending at the next annual shareholders' meeting.  

 

 Executive Management 

 

Article 37 of the Articles provides that: 

 

- at each annual shareholders' meeting, the meeting shall resolve with binding effect on the approval of the 

aggregate maximum amount of the fixed compensation for the members of Executive Management for 

the then current financial year; 

 

- at each annual shareholders' meeting, the meeting shall resolve with binding effect on the approval of the 

aggregate amount of the variable compensation for the members of Executive Management for the 

immediately preceding financial year. 

 

5.3 Compensation in the year under review  
 

During the period under review, David Quint and Ralph Beney did not receive any separate fee for their 

services as members of the Board. Markus Müller was entitled to a fee of CHF 10,000 per annum for his 

services as non-executive member of the Board. 

 

Details of compensation paid to members of Executive Management (including executive members of the 

Board) in that capacity are set out within the Remuneration Report. It consisted of fixed compensation.   

 

The annual compensation provided by the Arundel Group to the directors for their position as members of the 

Board was decided by the Board in a discretionary decision in which all members of the Board participated, 

and applies (to the extent relevant) until modified by the Board (i.e., there is no pre-defined review period).  

 

The compensation noted above is expressed in terms of annual fees and may differ from the actual charge in 

the financial statements for the period ended 31 December 2023 (disclosed in Note 25 to the Consolidated 

Financial Statements and the Remuneration Report) due to the effects of foreign exchange and timing 

differences.  
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5.4 Share Ownership Programmes  
 

The Company currently does not have any share ownership programmes for members of the Board or of 

Executive Management.  

 

6 Shareholders' participation 
 

6.1 Restrictions of voting rights and representation  
 

Apart from the limitations on the transferability of shares (see section 2.6.1), there are no restrictions on the 

exercise of voting rights. 

 

A shareholder may be represented at the shareholders’ meeting by his legal representative, by the independent 

proxy, or by another duly authorized representative who does not need to be a shareholder. 

 

Article 15 of the Articles provides that each annual shareholders' meeting shall elect an independent proxy for 

a term of office of one year, running until the end of the next annual shareholders' meeting. Re-election is 

permitted. A shareholders' meeting may remove the independent proxy with effect from the end of the meeting. 

If the independent proxy is unable to perform his duties, the Board must appoint an independent proxy for the 

term up to the end of the next shareholders' meeting. Voting proxies and instructions that have already been 

issued remain valid, provided that the shareholder does not expressly give other instructions. The Board shall 

make arrangements to permit shareholders to issue proxies and instructions to the independent proxy also by 

electronic means, and determine the respective details. The independent proxy can be represented by another 

person at the shareholders' meeting. He remains fully responsible for the performance of his duties. The 

independent proxy is obliged to exercise the voting rights represented by him in line with the instructions 

given. If he receives no instructions, he shall abstain from voting.    

 

6.2 Statutory quora 
 

Resolutions of the general meeting of shareholders are passed by the majorities set forth in the applicable legal 

provisions. The Articles do not change the applicable majorities. 

 

6.3 Convocation of the general meeting of shareholders 
 

The general meeting of shareholders must be called no later than twenty days prior to the day of the meeting. 
 

6.4 Agenda 
 

Pursuant to Article 12 of the Articles, one or more shareholders representing together at least ten percent of 

the share capital or shareholders representing shares with an aggregate par value of one million Swiss Francs 

may request items to be included in the agenda for a general meeting of shareholders. Items for inclusion in 

the agenda shall be requested at least 60 days prior to the meeting in written form listing the items and the 

proposed motions of such shareholder(s). 
 

6.5 Record date for entry into the share register 
 

The record date for the entry of shareholders into the share register in view of their participation in the general 

meeting of shareholders, as set by the Board, is a date falling in between 10 and 20 days prior to the meeting. 

There are no rules on the granting of exceptions.  
 

7  Changes of control and defence measures 
 

7.1  Duty to make an offer 
 

According to Article 7 of the Articles, persons acquiring shares of the Company directly, indirectly or acting 

in concert with third parties shall be exempt from the obligation to make a public purchase offer pursuant to 

Article 135 FMIA, irrespective of the number of voting rights conferred by the shares acquired ("opting out"). 
 

7.2 Change of control clause 
 

There is no change of control clause in place which would trigger any obligation to members of the Board or 

of Executive Management, or to other officers of the Company, in the event of a change of control.  
 

8 Auditors 
 

PricewaterhouseCoopers AG, Zurich ("PwC"), are the Company's auditors. 
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8.1 Duration of the mandate and term of office of the lead auditor 
 

PricewaterhouseCoopers AG, Zurich, and its predecessor companies have held the auditing mandate for 

Arundel AG since 1992. PricewaterhouseCoopers AG was re-elected as auditors for the financial period 

ending 31 December 2023 by the Annual General Meeting held on 30 May 2023. 
 

The lead engagement partner, Rolf Johner, responsible for the existing auditing mandate took up office in 

respect of the financial period ending 31 December 2023. 

 

The Board proposes to the Annual General Meeting due to be held on 29 May 2024 to re-elect 

PricewaterhouseCoopers AG as auditors for the 2024 financial year. The rotation interval applicable to the 

lead engagement partner is seven years (Article 730a (2) CO).  
  

8.2 Auditor remuneration   
 

The total auditor remuneration for the 2023 financial year in respect of all group companies is specified in the 

table below. In addition, PwC also performs certain tax work for the group companies. This tax work is not 

performed by the audit team. The estimated fee amount for this tax work is also set out in the table below: 

 

Auditor's remuneration     

For the year ended  

31 December 2023 

in USD           

Audit and audit related services     273,567 

Tax compliance and consulting           45,846 

          319,413 

 

8.3 Informational instruments pertaining to the external audit 

The external auditor is accountable to the Audit Committee, the Board and ultimately to the shareholders. The 

Board reviews the external auditor’s professional credentials, assisted in its oversight by the Audit Committee. 

              Cooperation and flow of information between the auditor and the Board/Audit Committee 

Most communication between the auditor and the Company is facilitated by Executive Management, including 

the CFO of the Arundel Group. There is an ongoing dialogue and periodic meetings are arranged between the 

auditors and the CFO, and the auditor is provided with copies of agreements, bank statements and other 

materials relating to the Arundel Group for the relevant financial period to assist them in their audit work.  

 

The CFO and other officers keep the Board and Executive Management updated on a regular basis about the 

content of such dialogue and meetings and the progress on the external audit. The CFO, who is a member of 

the Board, is present at each Board meeting of the Company to answer any relevant questions the Board and 

Executive Management may have.  

 

The Board and/or the Audit Committee also liaise directly with the auditor regarding the annual audit work to 

be carried out and discuss the results of such audits. On request, representatives of the auditor attend meetings 

of the Board and/or of the Audit Committee in which such matters are discussed. At the relevant Board or 

Audit Committee meetings, the auditor presents a detailed planning report and a detailed report on the conduct 

of the audit of the financial statements. This details findings on material financial accounting and reporting 

issues in addition to findings on the Arundel Group’s internal control system (ICS). 

 

The Audit Committee (or the full Board) reviews and approves in advance all planned audit services and any 

non-audit services provided by the external auditor. It discusses the results of annual audits with the external 

auditor, including reports on the financial statements, necessary changes to the audit plans and critical 

accounting issues. 

 

The external auditor shares with the Audit Committee (or full Board) its findings on the adequacy of the 

financial reporting process and the efficacy of the internal controls. 
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The auditor informs the Audit Committee (or full Board) about any differences of opinion between the external 

auditor and management encountered during the audits or in connection with the preparation of the financial 

statements. 

 

For additional information, see also section 3.4.  

 

 

Evaluation of the external auditor, its independence, performance and fees  

 

The Board annually reviews the selection of the auditor in order to propose its appointment to the shareholders' 

meeting. The Board or its Audit Committee assess the effectiveness and the quality of the auditor as well as 

its independence based on the reports received and discussions held.  

 

This assessment measures the external auditor’s performance against a number of criteria, including: 

understanding of Company’s business; technical knowledge and expertise; comprehensiveness of the audit 

plans; quality of the working relationship with management; and clarity of communication. It is compiled 

based on the input of key people involved in the financial reporting process and the observations of the Audit 

Committee members. 

 

PricewaterhouseCoopers AG monitors its independence throughout the year and confirms this to the Audit 

Committee annually. 

 

The Audit Committee (or the full Board) reviews annually the audit fees as well as any fees paid to the external 

auditor for non-audit services. See section 3.4 for further information.  

 

9  Information policy 

 

The Company's financial reporting consists of semi-annual and annual reports. Financial statements are 

prepared in accordance with the International Financial Reporting Standards (IFRS) of the International 

Accounting Standards Board (IASB) and in compliance with Swiss law. Notifications to shareholders 

(including invitations to general meetings of shareholders) are published in the Swiss Official Gazette of 

Commerce (SOGC). 
 

The Company shall publish information according to the following schedule: 
 

 

Reporting 
 

 

- April 2023 – Publication of annual report including audited financial statements for the twelve months ended 

31 December 2023 

 

- September 2024 – Publication of unaudited financial statements for the six months ending 30 June 2024 

 

Meetings of Shareholders 

 

29 May 2024 – Annual General Meeting  

 
 

The news releases of the Company (including releases issued pursuant to ad-hoc publicity rules) are available 

under www.arundel-ag.com/News/, where stakeholders may also subscribe to the Company's e-mail alert 

service to receive its news releases. 

Additional information and all publications (including this annual report) are available under www.arundel-

ag.com.  

Registered address and contact address: Arundel AG, Gotthardstrasse 21, CH-8002 Zurich, Switzerland 

Investor Relations 

Ralph Beney, phone: +44 (0) 20 7268 4917 

E-mail: info@arundel-ag.com  

SIX Swiss Exchange Symbol: ARON  

Security Number: 227101 

http://www.arundel-ag.com/News/
http://www.arundel-ag.com/
http://www.arundel-ag.com/
mailto:info@arundel-ag.com
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ISIN: CH0002271010 

 

10  Close periods 

 

The Company observes regular close periods starting at the end of the last day of any reporting period 

(currently 30 June and 31 December of each year) and ending one full trading day after publication of the 

financial reports. 

 

During close periods persons, who as a result of their position or work at or for the Company or its subsidiaries 

have access to insider information (including all members of the Board and of Executive Management), may 

not effect transactions in shares of the Company or other relevant securities (i.e. other equity securities, 

convertible bonds or stock options issued by the Company or having its shares as underlying, and any other 

financial instruments whose intrinsic value or price is materially dependent on the price of the Company’s 

shares or other securities issued by it).  

 

During the 2023 financial year, no exceptions were granted from these prohibitions. 


