
 

 

NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES OF AMERICA OR OTHERWISE FOR DISTRIBUTION 

OTHER THAN TO PERSONS TO WHOM IT CAN LAWFULLY BE DISTRIBUTED—THIS OFFERING IS AVAILABLE 

ONLY TO ADDRESSEES OUTSIDE OF THE UNITED STATES, SUBJECT TO CERTAIN RESTRICTIONS. 

IMPORTANT: You must read the following before continuing. The following disclaimer applies to the attached 

prospectus (the "Prospectus"), whether accessed electronically or otherwise, and you are therefore advised to read 

this disclaimer page carefully before reading, accessing or making any other use of the attached Prospectus. In 

accessing the attached Prospectus, you agree to be bound by the following terms and conditions, including any 

modifications to them from time to time, each time you receive any information from us as a result of such access. 

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN 

ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. IN PARTICULAR, ANY SECURITIES TO BE ISSUED 

HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS 

AMENDED (THE "U.S. SECURITIES ACT"), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED 

STATES OF AMERICA OR OTHER JURISDICTION AND MAY NOT BE OFFERED OR SOLD IN THE UNITED 

STATES, CANADA, JAPAN, AUSTRALIA OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD 

CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION. YOU ARE NOT AUTHORIZED 

TO, AND YOU MAY NOT, FORWARD OR DELIVER THE ATTACHED PROSPECTUS, ELECTRONICALLY OR 

OTHERWISE, TO ANY OTHER PERSON OR REPRODUCE SUCH PROSPECTUS IN ANY MANNER 

WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT AND THE 

ATTACHED PROSPECTUS IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS 

DIRECTIVE MAY RESULT IN A VIOLATION OF THE U.S. SECURITIES ACT OR THE SECURITIES LAWS OF ANY 

STATE OF THE UNITED STATES OF AMERICA OR APPLICABLE LAWS OF OTHER JURISDICTIONS. 

Confirmation of your Representation: By accessing the attached document you reconfirm your representation to 

Sika AG (the "Issuer"), UBS AG, BNP PARIBAS, Paris, Lancy/Geneva Branch, and Zürcher Kantonalbank (together, 

the "Managers") that (1) you are outside the United States of America, as defined in Regulation S under the U.S. 

Securities Act, not acting on behalf of a person within the United States of America and, to the extent you purchase the 

securities described in the attached Prospectus, you will be doing so in compliance with Regulation S under the U.S. 

Securities Act, that (2) the electronic mail (or e-mail) address to which the attached Prospectus has been delivered is 

not located in the United States of America, its territories and possessions, any State of the United States or the District 

of Columbia (where "possessions" include Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island 

and the Northern Mariana Islands), and that (3) you consent to delivery of the attached Prospectus and any 

amendments or supplements thereto by electronic transmission. 

The attached Prospectus has been made available to you in electronic form. You are reminded that documents 

transmitted via electronic means may be altered or changed during the process of transmission and consequently none 

of the Issuer, the Managers and their respective affiliates, directors, officers, employees, representatives and agents 

or any other person controlling the Issuer, the Managers or any of their respective affiliates accepts any liability or 

responsibility whatsoever in respect of any discrepancies between the Prospectus distributed to you in electronic format 

and the hard copy version. If permitted by law, we will provide a hard copy version to you upon your request. 

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or solicitation 

in any place where offers or solicitations are not permitted by law. No action has been or will be taken in any jurisdiction 

by any of the Managers or the Issuer that would or is intended to, permit a public offering of the securities, or possession 

or distribution of the Prospectus or any other offering or publicity material relating to the securities, in any country or 

jurisdiction where action for that purpose is required. If a jurisdiction requires that the offering be made by a licensed 

broker or dealer and the Managers or any affiliate of the Managers is a licensed broker or dealer in that jurisdiction, the 

offering shall be deemed to be made by such Managers or such affiliate on behalf of the Issuer in such jurisdiction. 

For other sales restrictions, see "Important Information'' and "Sales Restrictions'' in the Prospectus. You are reminded 

that you have accessed the attached Prospectus on the basis that you are a person into whose possession this 

Prospectus may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located and you 

may not nor are you authorized to deliver this Prospectus, electronically or otherwise, to any other person. If you have 

gained access to this Prospectus contrary to the foregoing restrictions, you will be unable to purchase any of the 

securities described therein. If you receive this Prospectus by e-mail, you should not reply by e-mail, and you may not 

purchase any securities by doing so. Any reply e-mail communications, including those you generate by using the 

"reply" function on your e-mail software, will be ignored or rejected. If you receive this Prospectus by e-mail, your use 

of this e-mail is at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses and 

other items of a destructive nature. 



Sika AG 

CHF 100,000,000 0.450 per cent. Bonds 2025 – 2027 ("Tranche A") 

CHF 250,000,000 0.850 per cent. Bonds 2025 – 2030 ("Tranche B") 

CHF 250,000,000 1.200 per cent. Bonds 2025 – 2034 ("Tranche C") 

(Tranche A, Tranche B, and Tranche C together, the "Bonds") 

Issuer .................................... Sika AG, Zugerstrasse 50, 6340 Baar, Switzerland (the "Issuer" and together with its subsidiaries, the 

"Group") 

Interest Rate ......................... Tranche A: 0.450% per annum, payable annually in arrears on August 27, first interest payment on 

August 27, 2026 (first short interest period). 

Tranche B: 0.850% per annum, payable annually in arrears on November 28, first interest payment on 
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Issue Price ............................ The Managers (as defined below) have purchased the Tranche A at the price of 100.003% of the aggregate 

nominal amount of the Bonds (before commissions and expenses), the Tranche B at the price of 100.220% 

of the aggregate nominal amount of the Bonds (before commissions and expenses), and Tranche C at the 

price of 100.361% of the aggregate nominal amount of the Bonds (before commissions and expenses) 

Placement Price ................... According to demand. 

Issue Date ............................. November 28, 2025 (for all tranches) 

Maturity Date ........................ Tranche A August 27, 2027, redemption at par. Tranche B November 28, 2030, redemption at par. Tranche C 

November 28, 2034, redemption at par. 

Early Redemption ................ At the option of the Issuer: Clean-up call if 80% of the Bonds have been previously repurchased and 

cancelled, at par, in accordance with the terms of the Bonds (the "Terms of the Bonds"). 

At the option of holders of the Bonds (the "Bondholders" and each a "Bondholder") in the event of a change 

of control, at par and in accordance with the respective Terms of the Bonds. 

Reopening of the Issue ........ The Issuer reserves the right to reopen this issue according to the Terms of the Bonds. 

Denomination ....................... CHF 5,000 principal amount or multiples thereof. 

Rating ................................... The Issuer is rated A- (negative outlook) by Standard & Poor's. The Bonds are rated A- by Standard & Poor's. 

Covenants ............................ Pari Passu, Negative Pledge, Cross Default, Change of Control, all as further specified in the Terms of the 

Bonds. 

Form of the Bonds ............... The Bonds will be issued as uncertificated securities (einfache Wertrechte) in accordance with article 973c 

of the Swiss Code of Obligations ("CO") and registered in the main register (Hauptregister) with SIX SIS Ltd. 

("SIS"). Once uncertificated securities are registered in the main register with SIS and entered into the 

accounts of one or more participants of SIS, the Bonds will constitute intermediated securities (Bucheffeken) 

within the meaning of the Swiss Intermediated Securities Act. Bondholders will not have the right to request 

conversion into or printing and physical delivery of individually certificated Bonds. 

Sales Restrictions ................ USA, United Kingdom, EEA and others. See "Sales Restrictions" in this Prospectus 

Listing and Trading .............. Listing will be applied for in accordance with the standard for Bonds of the SIX Swiss Exchange. The Bonds 

have been admitted to trading on the SIX Swiss Exchange with effect from November 26, 2025. The last 

trading day will be the second business day prior to the respective Maturity Date of the Bonds. 

Governing Law / Jurisdiction The Bonds are governed by, and construed in accordance with Swiss law. Place of jurisdiction for the Bonds 

and all related contractual documentation shall be the City of Zurich, Switzerland. 

Swiss Security Number / 

ISIN / Common Code ........... Tranche A: 150.389.263 / CH1503892635 / 323839867 

Tranche B: 150.389.264 / CH1503892643 / 323839891 

Tranche C: 150.389.265 / CH1503892650 / 323839913 

Managers 

UBS Investment Bank BNP PARIBAS, Paris, 
Lancy/Geneva Branch 

Zürcher Kantonalbank 

Prospectus dated November 26, 2025 

This Prospectus has been approved by SIX Exchange Regulation Ltd in its capacity as review body pursuant to article 52 of 
the Swiss Financial Services Act (Finanzdienstleistungsgesetz, the "FinSA") on 5 December 2025.  
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IMPORTANT INFORMATION 

Prospective Bondholders are expressly advised that an investment in the Bonds entails financial risks. Investors 

should therefore carefully review the entire content of this Prospectus. For a description of certain further risks 

see "Risk Factors", beginning on page 5. 

The Issuer is relying on article 51(2) of the Swiss Financial Services Act of June 15, 2018, as amended 

(the "FinSA"). Accordingly, in accordance with article 40(5) of the FinSA, prospective investors in the 

Bonds are hereby notified that this Prospectus has not been reviewed or approved by a competent Swiss 

review body pursuant to article 52 of the FinSA. This Prospectus will be submitted to SIX Exchange 

Regulation Ltd in its capacity as Swiss review body pursuant to article 52 of the FinSA (the "Review 

Body") for review only after completion of the offering of the Bonds.  

This Prospectus will not be updated for any developments that occur after its date. In particular, this 

Prospectus is not required to be updated as of the date of any approval by the Review Body. 

Consequently, neither the delivery of this Prospectus nor the offering, sale or delivery of any Bonds shall 

in any circumstances imply that the information contained herein concerning the Issuer is correct at any 

time subsequent to the date hereof or that any other information supplied in connection with the issue 

of the Bonds is correct as of any time subsequent the date indicated in the document containing the 

same. 

The distribution of this Prospectus and the offering or sale of the Bonds in certain jurisdictions is restricted by 

law. Persons into whose possession this Prospectus may come are required by the Issuer and the Managers to 

inform themselves about and to observe such restrictions. 

This Prospectus may not be used for or in connection with any offer to, or solicitation by, anyone in any jurisdiction 

or in any circumstances in which such offer or solicitation is not authorized or is unlawful. In making an investment 

decision, prospective investors must rely on their own examination of the Issuer and the terms and conditions of 

the Offering, including the merits and risks involved. Prospective investors should not construe anything in this 

Prospectus as legal, business or tax advice. Each prospective investors should consult its own advisors as 

needed to make its investment decision and to determine whether it is legally permitted to purchase the Bonds 

under applicable laws and regulations. 

Further, the investment activities of certain investors are subject to legal investment laws and regulations, or 

review or regulation by certain authorities. Each potential investor should consult its legal advisors to determine 

whether and to what extent (i) the Bonds are legal investments for it, (ii) the Bonds can be used as collateral for 

various types of borrowing, and (iii) other restrictions apply to its purchase or pledge of the Bonds. Financial 

institutions should consult their legal advisors or the appropriate regulators to determine the appropriate treatment 

of the Bonds under any applicable risk-based capital or similar rules. 

The Bonds have not been and will not be registered under the U.S. Securities Act. The Bonds may not be 

offered, sold or delivered within the United States or to U.S. persons. For a description of certain further 

restrictions on offers and sales of Bonds and distribution of this Prospectus, see "Sales Restrictions", 

beginning on page v. 

All references in this document to "Swiss francs" and "CHF" are to the lawful currency of Switzerland. 
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The Managers 

The Managers have not verified the information contained herein. Additionally, no representation, warranty or 

undertaking, express or implied, is made and no responsibility or liability is accepted by the Managers as to the 

accuracy or completeness of the information contained or incorporated by reference herein or any other 

information provided by the Issuer in connection with the Bonds. 

To the fullest extent permitted by law, the Managers accept no responsibility whatsoever for the contents of this 

Prospectus or for any other statement, made or purported to be made by the Managers or on their behalf in 

connection with the Issuer or the issuance, offering and admission to trading or listing of the Bonds. The 

Managers accordingly disclaim all and any liability whether arising in tort or contract or otherwise (save as referred 

to above) that they might otherwise have in respect of this Prospectus or any such statement. 

The Managers and certain of their respective affiliates have provided, and/or may provide in the future, investment 

banking, commercial banking, including the revolving credit facilities described under "Description of the Issuer's 

Capital Structure and Shares—Outstanding Conversion, Option Rights and Bonds", advisory and other financial 

services for the Issuer and its affiliates in the ordinary course of business for which they have received and will 

receive customary fees and reimbursement of expenses. 

Furthermore, in the ordinary course of their business activities, the Managers and their respective affiliates may 

make or hold a broad array of investments and actively trade debt and equity securities (or related derivative 

securities) and financial instruments (which may include bank loans and/or credit default swaps) for their own 

account and for the accounts of their customers and may, at any time, hold long or short positions in such 

investments and securities. Such investment and securities activities may involve the securities and/or 

instruments of the Issuer. The Managers and their respective affiliates may also make investment 

recommendations and/or publish or express independent research views in respect of such securities or 

instruments and may at any time hold (for their own account or for the account of their customers), or recommend 

to clients that they acquire, long and/or short positions in such securities and instruments. 
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GENERAL INFORMATION 

Availability of Documents 

Copies of this Prospectus (or of the documents incorporated by reference; see "—Documents Incorporated by 

Reference" below) are available at UBS AG, Investment Bank, Swiss Prospectus Switzerland, P.O. Box, 8098 

Zurich, Switzerland (telephone: +41 44 239 47 03 (voicemail), fax +41 44 239 69 14 or by e-mail swiss-

prospectus@ubs.com) or at Sika AG, Zugerstrasse 50, 6340 Baar, Switzerland (telephone: +41 58 436 68 00 or 

e-mail: sikagroup@ch.sika.com) during regular business hours.  

Copies of the Issuer's articles of association ("Articles of Association"), annual reports and financial statements 

can be downloaded from the Issuer's website (https://www.sika.com). Unless otherwise specified in "—

Documents Incorporated by Reference" below, the contents of and documents available on the Issuer's website 

are not incorporated by reference into this Prospectus, and investors should not rely on it in making their decision 

to invest in the Bonds. 

Documents Incorporated by Reference 

The following documents are incorporated by reference into, and form an integral part of, this Prospectus: 

 the Issuer's 2024 annual report (currently accessible at: https://www.sika.com/dam/dms/ 

corporate/media/glo-ar-24-annual-report.pdf); 

 the Issuer's 2025 half-year report (currently accessible at: https://www.sika.com/dam/dms/ 

corporate/media/glo-hy-2025-half-year-report.pdf); and 

 the Issuer's press release of October 24, 2025 with respect to its results for the nine months ended 

September 30, 2025 (currently accessible at: https://www.sika.com/dam/dms/corporate/media/glo-

media-release-9-months-24102025.pdf). 

Prospectus 

This Prospectus is available in English language only and provides information about the Issuer and the Bonds. 

No person has been authorized to give any information or make any representation in connection with the offering 

of the Bonds other than as stated herein and any other information or representation if given or made should not 

be relied upon as having been authorized by the Issuer or the Managers. Neither the delivery of this Prospectus, 

nor the issue of the Bonds nor any sale thereof shall, in any circumstances, create any implication that there has 

been no material adverse change in the affairs of the Issuer since the date hereof. 

Certain Defined Terms 

Unless otherwise specified or the context requires, references to "CHF" are to the lawful currency of Switzerland. 

References herein to the "Bonds" are to the Tranche A, Tranche B, and Tranche C together, except where 

otherwise indicated. For the avoidance of doubt, the defined term "Bonds" in the terms of the bonds in respect 

of each tranche refers to the Bonds of that tranche only. Where used in this Prospectus, "EBITDA" refers to the 

'Operating Profit before depreciation' line item, shown in the Group's consolidated income statement. 
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RESPONSIBILITY STATEMENT 

Sika AG, Zugerstrasse 50, 6340 Baar, Switzerland, as issuer of the Bonds assumes responsibility for the 

completeness and accuracy of the content of this Prospectus. The Issuer confirms that, to the best of its 

knowledge, the information in this Prospectus is correct and no material facts or circumstances have been 

omitted. 

 

Baar, Switzerland, as of November 26, 2025 Sika AG 
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SALES RESTRICTIONS 

The Issuer has represented and warranted that it has not made and will not make any application for listing of 

the Bonds on any exchange outside Switzerland. 

The Offering consists of a public offering of Bonds in Switzerland and of private placements of Bonds to 

prospective Bondholders in certain jurisdictions outside of Switzerland, other than the United States or any other 

jurisdictions where an offering would be prohibited by applicable law. The Bonds are being offered outside the 

United States in compliance with Regulation S and in accordance with applicable securities laws. 

No action has been or will be taken by the Issuer or the Managers that would, or is intended to, permit a public 

offering of the Bonds, or possession or distribution of this Prospectus or any other offering material, in any country 

or jurisdiction other than Switzerland where action for that purpose is required. Persons into whose hands this 

Prospectus comes are required by the Issuer and the Managers to comply with all applicable laws and regulations 

in each country or jurisdiction in which they purchase, offer, sell or deliver Bonds or have in their possession, 

distribute or publish this Prospectus or any other offering material relating to the Bonds, in all cases at their own 

expense. 

Each prospective Bondholder must comply with all applicable laws and regulations in force in any jurisdiction in 

which it purchases, offers or sells Bonds or possesses or distributes this Prospectus and must obtain any consent, 

approval or permission required for the purchase, offer or sale by it of Bonds under the laws and regulations in 

force in any jurisdiction to which it is subject or in which it makes such purchases, offers or sales, and neither the 

Issuer nor Managers shall have any responsibility therefor. 

United States 

The Bonds have not been and will not be registered under the Securities Act of 1933 of the United States of 

America, as amended (the "Securities Act") and may not be offered or sold within the United States or to, or for 

the account or benefit of, U.S. persons except pursuant to an exemption from, or in a transaction not subject to, 

the registration requirements of the Securities Act. Terms used in this paragraph have the meanings given to 

them by Regulation S under the Securities Act. 

Each of the Issuer and the Managers has agreed that, except as permitted by the Bond Purchase Agreement (as 

defined below), it will not offer, sell or deliver the Bonds, (a) as part of their distribution at any time or (b) otherwise, 

until 40 days after the later of the commencement of the offering and the issue date of the Bonds, within the 

United States or to, or for the account or benefit of, U.S. persons, and that it will have sent to each dealer to 

which it sells Bonds during the distribution compliance period a confirmation or other notice setting forth the 

restrictions on offers and sales of the Bonds within the United States or to, or for the account or benefit of, U.S. 

persons. 

In addition, until 40 days after commencement of the offering, an offer or sale of Bonds within the United States 

by a dealer (whether or not participating in the offering) may violate the registration requirements of the Securities 

Act. 

European Economic Area 

In relation to each Member State of the European Economic Area (each, a "Relevant Member State"), each of 

the Issuer and the Managers represents and agrees that it has not made and will not make an offer of Bonds to 

the public in that Relevant Member State other than: 

(i) to any legal entity which is a qualified investor as defined in the Prospectus Regulation; 

(ii) to fewer than 150 natural or legal persons (other than "qualified investors" as defined in the 

Prospectus Regulation), as permitted under the Prospectus Regulation, subject to obtaining the prior 

consent of the Manager(s) nominated by the Issuer for any such offer; or 

(iii) in any other circumstances falling within article 1(4) of the Prospectus Regulation.  
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provided that no such offer of Bonds referred to in (i) to (iii) above shall require the Issuer or any Manager to 

publish a prospectus pursuant to article 3 of the Prospectus Regulation or supplement a prospectus pursuant to 

article 23 of the Prospectus Regulation.  

For the purposes of this provision, the expression an "offer of Bonds to the public" in relation to any Bonds in 

any Relevant Member State means the communication in any form and by any means of sufficient information 

on the terms of the offer and the Bonds to be offered so as to enable an investor to decide to purchase or 

subscribe the Bonds, and the expression "Prospectus Regulation" means Regulation (EU) 2017/1129. 

EU MIFID II product governance / Professional investors, ECPs and retail clients (retail clients for 

Switzerland only) only target market – Solely for the purposes of the manufacturer's product approval process, 

the target market assessment in respect of the Bonds has led to the conclusion that: (i) the target market for the 

Bonds is eligible counterparties, professional clients and, only in Switzerland, retail clients only, each as defined 

in Directive 2014/65/EU (as amended or superseded, EU MiFID II); and (ii) all channels for distribution of the 

Bonds to eligible counterparties, professional clients and, only in Switzerland, retail clients are appropriate. Any 

person subsequently offering, selling or recommending the Bonds (a distributor) should take into consideration 

the manufacturer's target market assessment; however, a distributor subject to EU MiFID II is responsible for 

undertaking its own target market assessment in respect of the Bonds (by either adopting or refining the 

manufacturer's target market assessment) and determining appropriate distribution channels. Swiss Public 

Offer: The Bonds are offered to the public (including, without limitation, to investors classifying as private clients 

(Privatkundinnen und -kunden) within the meaning of the Swiss Financial Services Act (the FinSA)) in 

Switzerland only. 

United Kingdom 

In relation to the United Kingdom (the "UK"), each of the Issuer and Managers represents and agrees that it has 

not made and will not make an offer of Bonds to the public in the UK except that it may make an offer of such 

Bonds to the public in the UK at any time:  

(i) to any legal entity that is a qualified investor as defined in the UK Prospectus Regulation; 

(ii) to fewer than 150 natural or legal persons (other than qualified investors as defined in the UK 

Prospectus Regulation) subject to obtaining the prior consent of the relevant Manager(s) nominated by 

the Issuer for any such offer; or 

(iii) in any other circumstances falling within section 86 of the Financial Services and Markets Act 2000 (the 

"FSMA"), 

provided that no such offer of Bonds referred to in (i) to (iii) above shall require the Issuer or any Manager to 

publish a prospectus pursuant to section 85 of the FSMA or supplement a prospectus pursuant to article 23 of 

the UK Prospectus Regulation. 

For the purposes of this provision, the expression an "offer of Bonds to the public" in relation to any Bonds in 

the UK means the communication in any form and by any means of sufficient information on the terms of the 

offer and the Bonds to be offered so as to enable an investor to decide to purchase or subscribe for the Bonds, 

and the expression "UK Prospectus Regulation" means the Prospectus Regulation as it forms a part of 

domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "EUWA"). 

Each of the Issuer and the Managers represents and agrees that:  

(i)  it has complied and will comply with all applicable provisions of the FSMA with respect to anything done 

by it in relation to the Bonds in, from or otherwise involving the UK; and  

(ii)  it has only communicated or caused to be communicated and it will only communicate or cause to be 

communicated any invitation or inducement to engage in investment activity (within the meaning of 

section 21 of the FSMA) received by it in connection with the issue or sale of any Bonds in 
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circumstances in which section 21(1) of the FSMA would not, if the Issuer was not an authorized person, 

apply to the Issuer. 

Other Jurisdictions 

Neither the Issuer nor the Managers represent that Bonds may at any time lawfully be sold in compliance with 

any applicable registration or other requirements in any jurisdiction, or pursuant to any exemption available 

thereunder, or assumes any responsibility for facilitating such sale. The distribution of the Prospectus and the 

offering of the Bonds in certain jurisdictions may be restricted by law. Persons into whose possession the 

Prospectus comes are required by the Issuer to inform themselves about and to observe any such restrictions. 

The Prospectus does not constitute, and may not be used for or in connection with, an offer or solicitation by 

anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is 

unlawful to make such offer or solicitation and no action is being taken in any jurisdiction that would permit a 

public offering of the Bonds or the distribution of the Prospectus in any jurisdiction where action for that purpose 

is required.  
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FORWARD-LOOKING STATEMENTS 

This Prospectus contains or incorporates by reference statements that constitute forward-looking statements. 

Such forward-looking statements may include, without limitation, statements relating to the current prospects, 

expectations, estimates, plans, strategic aims, vision statements, and projections of the Issuer and are based on 

information currently available to it. These forward-looking statements involve known and unknown risks, 

uncertainties, and other factors that may cause the actual results of operations, financial condition, performance 

or achievements of the Issuer to be materially different from any future results, financial condition, performance 

or achievements expressed or implied by such forward-looking statements. Terms and phrases such as "will", 

"believe", "expect", "anticipate", "intend", "plan", "predict", "estimate", "project", "target", "assume", "may" and 

"could", and variations of these words and similar expressions, are intended to identify prospects and/or other 

forward-looking statements but are not the exclusive means of identifying such prospects and other statements. 

The Issuer, in reliance on article 69(3) FinSA, hereby cautions you that any such prospects, expectations, 

estimates, plans, strategic aims, vision statements, and projections contained or incorporated by 

reference in this Prospectus are not historical in nature but are forward-looking based on information 

and assumptions the Issuer considers to be reasonable. Such statements are inherently uncertain and 

subject to a variety of circumstances, many of which are beyond the Issuer's control and could cause 

actual results to differ materially from what the Issuer anticipates. Due to the uncertainty of future 

developments, to the fullest extent permitted by applicable law, neither the Issuer nor the Managers 

assume any liability in respect to or in connection with such prospects or other forward-looking 

statements contained or incorporated by reference herein. 

Except as required by the FinSA or other applicable securities laws, neither the Issuer nor the Managers 

undertake an obligation to update any prospects or forward-looking statements after the date hereof, even if new 

information, future events or other circumstances have made them incorrect or misleading. 
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SUMMARY 

The following summary is not intended to be complete and is to be understood as an introduction to the 

Prospectus and is qualified in its entirety by, and should be read in conjunction with, the more detailed information 

appearing elsewhere in this Prospectus. This summary to be read together with the more detailed information 

set out elsewhere in this Prospectus. In particular, investors should consult the sections "Information on the 

Offering" and "The Issuer and its Business", and should carefully consider the information presented in the section 

titled "Risk Factors" before making an investment decision. 

.  

Any investment decision should be based on the entirety of the information laid out in this Prospectus and not 

merely on this summary.  

Prospective investors should take note that the Issuer's liability for the information contained in this 

summary is limited to instances where such information is misleading, inaccurate or inconsistent when 

read together with the other parts of this Prospectus. 

Information on the Issuer 

Company name Sika AG 

Legal Form Corporation (Aktiengesellschaft) organized under the laws of 
Switzerland 

Registered Office Zugerstrasse 50, 6340 Baar, Switzerland 

Register, register number The Issuer is registered with the Commercial Register of the Canton of 
Zug under the company number CHE-106.919.184. 

Legal Entity Identifier (LEI) 549300R3N69ECGYPU434 

Auditors KPMG AG, Landis + Gyr-Strasse 1, 6300 Zug (CHE-209.561.530) 

The Issuer's auditors are supervised by and registered with the Swiss 
Federal Audit Oversight Authority ("FAOA") (Eidgenössische 
Revisionsaufsichtsbehörde, RAB). The auditors' FAOA register 
number is 501403. 

Business activities Sika is a specialty chemicals company with a globally leading position 
in the development and production of systems and products for 
bonding, sealing, damping, reinforcing and protecting in the building 
sector and motor vehicle industry. Sika has subsidiaries in over 100 
countries around the world and manufactures in over 400 factories.  

Information on the Bonds 

The following is a summary of the key terms of the Bonds. The summary is not exhaustive and potential investors 

should carefully read the terms and conditions of the Bonds as set out in the section entitled "Terms of the Bonds". 

Type of financial instrument Bonds / Senior, unsecured. 

Issue size Tranche A: CHF 100,000,000 

Tranche B: CHF 250,000,000 

Tranche C: CHF 250,000,000 
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Interest rate The Bonds of Tranche A bear interest at a fixed rate of 0.450% p.a., 
payable annually in arrears on August 27 of each year, first interest 
payment on August 27, 2026 (first short interest period). 

The Bonds of Tranche B bear interest at a fixed rate of 0.850% p.a., 
payable annually in arrears on November 28 of each year, first interest 
payment on November 28, 2026. 

The Bonds of Tranche C bear interest at a fixed rate of 1.200% p.a., 
payable annually in arrears on November 28 of each year, first interest 
payment on November 28, 2026. 

Issue Date November 28, 2025 (for all tranches) 

Maturity Date Tranche A: August 27, 2027 

Tranche B: November 28, 2030 

Tranche C: November 28, 2034 

Early Redemption Clean-up Call: At the option of the Issuer if 80 % of the Bonds have 
been previously repurchased and cancelled, at par and in accordance 
with the Terms of the Bonds.  

Change of Control Put: At the option of the Bondholders in the event 
of a change of control, at par and in accordance with the Terms of the 
Bonds. 

Denomination CHF 5,000 or multiples thereof 

Rating The Issuer is rated A- (negative outlook) by Standard & Poor's. The 
Bonds are rated A- by Standard & Poor's. 

Covenants Pari Passu, Negative Pledge, Cross Default, Change of Control, all as 
further specified in the Terms of the Bonds. 

Substitution of Issuer Subject to the requirements specified in condition 12 (Substitution of 
the Issuer) of the respective Terms of the Bonds. 

Form of the Bonds The Bonds will be issued as uncertificated securities (einfache 
Wertrechte) in accordance with article 973c CO and registered in the 
main register (Hauptregister) with SIS. Once uncertificated securities 
are registered in the main register with SIS and entered into the 
accounts of one or more participants of SIS, the Bonds will constitute 
intermediated securities (Bucheffeken) within the meaning of the Swiss 
Intermediated Securities Act. Bondholders will not have the right to 
request conversion into or printing and physical delivery of individually 
certificated Bonds. 

Reopening of the Issue The Issuer reserves the right to reopen this issue according to the 
Terms of the Bonds. 

Notices Notices to Bondholders with respect to the Bonds are validly made by 
electronic publication on the website of the SIX Exchange Regulation 
Ltd. (currently at: <https://www.ser-ag.com/en/resources/notifications-
market-participants/official-notices.html#/>). 

Governing Law / Jurisdiction The Bonds are governed by, and construed in accordance with Swiss 
law. Place of jurisdiction for the Bonds and all related contractual 
documentation shall be the City of Zurich, Switzerland. 
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Swiss Security Number Tranche A: 150.389.263 

Tranche B: 150.389.264 

Tranche C: 150.389.265 

ISIN Tranche A: CH1503892635 

Tranche B: CH1503892643 

Tranche C: CH1503892650 

Common Code Tranche A: 323839867 

Tranche B: 323839891 

Tranche C: 323839913 

Principal Paying Agent UBS AG 

Information on the Offering and the Listing 

Offering The Bonds will be offered to prospective investors by way of (i) a public 
offering in Switzerland, and (ii) private placements in certain 
jurisdictions outside of Switzerland, other than the United States or 
other jurisdictions where an offering would be prohibited by applicable 
law. 

Managers UBS Investment Bank 

BNP PARIBAS, Paris, Lancy/Geneva Branch 

Zürcher Kantonalbank 

Issue Price Tranche A: 100.003% of the aggregate nominal amount of the Bonds 
(before commissions) 

Tranche B: 100.220% of the aggregate nominal amount of the Bonds 
(before commissions) 

Tranche C: 100.361% of the aggregate nominal amount of the Bonds 
(before commissions) 

Placement Price According to demand. 

Net Proceeds / Use of Proceeds It is currently expected that the Issuer will use the expected net 
proceeds from the Offering, net of estimated commissions, fees from 
advisors and banks as well as other expenses related to the offering, 
amounting to approximately CHF 99,741,000 (Tranche A), 
CHF 249,840,000 (Tranche B), and CHF 250,130,000 (Tranche C)  for 
general corporate purposes, including refinancing of existing financial 
indebtedness. 

Sales Restrictions USA, United Kingdom, EEA and others. 

Transferability / Tradability No restrictions. For certain selling restrictions with respect to the 
Bonds, see "Sale Restrictions". 

Listing and Trading The Bonds have been provisionally admitted to trading on the SIX 
Swiss Exchange as of November 26, 2025. The last trading date will 
be the second business day prior to the Maturity Date. 
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Listing will be applied for in accordance with the standard for Bonds of 
the SIX Swiss Exchange. 

Listing Agent UBS AG 

Approval of Prospectus The Issuer is relying on article 51(2) of the FinSA. Accordingly, in 
accordance with article 40(5) of the FinSA, prospective investors 
in the Bonds are hereby notified that this Prospectus has not been 
reviewed or approved by a competent Swiss review body 
pursuant to article 52 of the FinSA. This Prospectus will be 
submitted to the Review Body for review only after completion of 
the offering of the Bonds. 

This Prospectus is dated November 26, 2025, and has been approved 
by the Swiss Review Body on the date appearing on the cover page of 
this Prospectus. 

This Prospectus will not be updated for any developments that occur 
after its date. In particular, this Prospectus is not required to be updated 
as of the date of the approval by the Swiss Review Body. 
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RISK FACTORS 

An investment in the Bonds is subject to a number of risks, including the risk of loss of a Bondholder's entire 

investment in the Bonds. Accordingly, prospective Bondholders should carefully read and consider the risks and 

uncertainties described below together with all other information in the entire Prospectus, including the audited 

consolidated financial statements of Sika AG for the year ended December 31, 2024 as well as the unaudited 

consolidated financial statements of Sika AG for the six months period ended on June 30, 2025. 

The following is a disclosure of risk factors that may affect the Issuer's ability to fulfil its obligations under the 

Bonds. Prospective Bondholders should consider these risk factors and consult with their own professional 

advisors before deciding to purchase Bonds. The risk warnings set out below cannot serve as a substitute for 

individual advice and information which is tailored to the individual requirements, objectives, experience, 

knowledge and circumstances of each prospective Bondholder. In addition, prospective Bondholders should be 

aware that the risks described may combine and thus intensify. In any such case, the market price of the Bonds 

may be materially adversely affected and an investor could lose all or part of its original investment. Investment 

decisions should not be made solely on the basis of the risk warnings set out below, since such risk information 

does not purport to be an extensive and comprehensive list of all possible risks associated with an investment in 

the Bonds. Accordingly, the risks described below are not the only ones the Sika Group faces. The inability of 

the Issuer to pay interest, principal or other amounts in connection with any Bonds may occur for other reasons 

and the Issuer does not represent that the statements below regarding the risks of holding any Bonds are 

exhaustive. 

Additional investment considerations not currently known or which are currently deemed immaterial may also 

impair the Sika Group's business operations. The business, results of operations, financial condition or prospects 

of the Sika Group could be materially adversely affected by any of these risks as well as by the risks below. 

Risks Relating to the Sika Group 

Geopolitical and macroeconomic conditions, including the risk of an economic recession, could have an 

adverse effect on the Group's business. 

In recent years a number of factors (see "—The Group is subject to risks associated with its international 

operations, including risks related to armed conflicts, acts of war and other geopolitical events."), overall higher 

levels of inflation as well as price increases for raw materials and energy, have resulted in a material deterioration 

of the conditions for the global economy. Additionally, imposition of substantial tariffs by the United States of 

America on imports in general, as well as on imports from specific countries and certain goods, such as steel and 

aluminum, along with potential further U.S. tariffs on other imports, and potential countermeasures by other 

countries may disrupt international trade flows and elevate inflationary pressures. While Sika produces many of 

its products locally, including in the U.S., tariffs and their effects on the economy as a whole may adversely affect 

the markets and industries in which Sika's products are being used. For example, due to uncertainty surrounding 

tariffs, the U.S. construction market in particular may grow at a lower rate than in previous years. Similarly, further 

economic slowdown in China – which could be amplified by an increase in tariffs between the U.S. and China – 

may result in lower growth rates in the Chinese construction market. Any or all of these factors, or other 

consequences of the continuation, or worsening, of domestic and global economic conditions, which cannot 

currently be predicted, could adversely affect the Group's businesses, results of operations, financial condition 

and liquidity. 

Moreover, certain of the above-mentioned factors directly or indirectly affect Sika and its business operations, 

including global supply chain disruptions and shortages of raw materials (see "—Disruptions in the Group's supply 

chain may adversely affect the Group's financial performance.") or increasing prices for raw materials and energy. 

Moreover, geopolitical and macroeconomic conditions may also have a significant impact on energy prices and 

while direct energy consumption currently only represents a small cost block for the Group, more than half of the 

energy used in the Group's direct operations stems from the conversion of primary energy (such as natural gas 
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or fuel for vehicles), prices for which had shown substantial volatility over the past years. Future increases in 

energy prices, influenced by various factors including geopolitical and macroeconomic conditions, cannot be 

ruled out. Should prices for energy increase again, this may directly or indirectly (for example through higher 

prices for raw materials) adversely affect the Group's results of operations and margins. 

The Group is subject to macroeconomic and industry risks. 

A significant portion of the Group's revenues depends on the level of investment in the construction market, which 

generally follows a certain cyclical nature of economic activity. Moreover, a part of Sika's Industry market segment 

relates to business activities in the automotive sector. Consequently and despite the Group's efforts to 

geographically diversify its operations, the Group's earnings are sensitive to the economic conditions of the 

geographic zones and/or specific industries in which the Group operates. A deterioration in the global economic 

environment and in financial market conditions could have a material adverse effect on the Group's business, 

results of operations, financial condition and prospects. 

Disruptions in the Group's supply chain may adversely affect the Group's financial performance. 

The Group's business depends on reliable and effective supply chain management for materials and 

components. Capacity constraints, supply shortages or disruptions in the supply chain resulting from external 

factors (such as geopolitical tensions (see, for example, "—The Group is subject to risks associated with its 

international operations, including risks related to armed conflicts, acts of war and other geopolitical events.") or 

ineffective supply chain management may lead to production bottlenecks, delivery delays and additional costs. 

Moreover, the Group also relies on third parties to supply it with raw materials (see "—The Group depends on 

third-party suppliers for the procurement of raw materials for its manufacturing processes."). 

Although the Group manages its supply through a coordinated group-wide procurement process, there can be 

no assurance that the Group will not encounter supply problems in the future. Moreover, any supply chain 

disruptions may lead to pressure on the Group's margins due to increased prices for supplies. While the Group 

actively manages the material margin through value and system selling, continued sales price increases, and 

product formulation optimizations, there is no guarantee that the Group will at all times be successful in managing 

the material margin, and any such failure could adversely impact the Group's results of operations and overall 

financial performance. 

The Group depends on third-party suppliers for the procurement of raw materials for its manufacturing 

processes. 

The Group relies on a number of third-party suppliers for a wide range of raw materials, including fossil fuel-

based materials, renewable materials and recycled raw materials, and the Group's success depends on its ability 

to secure such manufacturing inputs in sufficient quantity, quality and on commercially acceptable terms. 

Moreover, for some materials and components the Group relies on a single source of supply, which increases its 

dependence and may subject the Group to pricing pressures. The Group does not have a guaranteed level of 

production capacity with all of its third-party suppliers, and such third-party suppliers may be unable to meet the 

Group's required demand for any reason, including supply shortages, delivery delays, transportation disruptions 

or manufacturing problems. 

Further, the Group may be unable to identify alternative sources of supply for certain raw materials in sufficient 

quantity, quality and on commercially acceptable terms should the need arise. Any inability on the Group's part 

to secure the supplies necessary for the manufacture of its products in sufficient quantity, quality, or on 

commercially acceptable terms could prevent the Group from delivering products to its customers in a timely 

manner or at all and could therefore lead to customer dissatisfaction, loss of customers, reputational damage as 

well as a decrease of the Group's revenues and results of operations. 
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The Group is exposed to fluctuating prices of raw materials and other costs. 

The Group is exposed to changes in the price of the raw materials used in its activities. The Group uses significant 

amounts of raw materials in manufacturing a wide variety of products. Prices of certain raw materials are subject 

to fluctuation, the underlying causes of which are linked to structural supply capacity, demand, international 

geopolitical relations and other macroeconomic conditions such as inflation. In particular, a significant amount of 

the materials used by the Group in its production activities (e.g., polyols, epoxy resins, acrylic dispersions, and 

polycarboxylates) are based on fossil fuels or their derivatives. Purchase prices vary according to the supply and 

demand situation for each raw material and fluctuations in the price of oil. 

To further reduce its dependency on crude oil, the Group is increasingly relying on renewable raw materials such 

as sugar derivatives, bioethanol derivatives, and natural oils as well as recycled raw materials. However, there 

is no guarantee that the Group may at all times successfully identify such alternative raw materials in sufficient 

quantity, quality and on commercially acceptable terms. 

Should prices of raw materials, energy, shipping, operating expenses and labor costs continue to rise in the 

future, there can be no assurance that the Group will be able to successfully pass on such price increases to 

customers or to undertake sufficient cost saving measures elsewhere in our operations. 

Any of the above risks could adversely affect the Group's business, results of operations, financial position and 

prospects. 

The Group is subject to risks associated with its international operations, including risks related to armed 

conflicts, acts of war and other geopolitical events. 

The Group is active worldwide, including in regions outside Western Europe and North America. More specifically, 

it is also active in Latin America, Asia, and Africa, including in a number of emerging countries. In certain countries 

located in these regions, there is greater economic and political instability, as well as greater exposure to social 

disruption and infrastructure malfunctions than in the more mature markets.  

Furthermore, the extent and duration of any acts of war, geopolitical regional conflicts, political changes, instability 

or volatility, terrorist activity, crime and lack of law enforcement, political unrest and civil strife, sanctions and 

resulting market disruptions could be significant and could potentially have a substantial impact on the global 

economy and the Group's business for an unknown period of time. An aggravation of any such events may lead 

to prolonged global geopolitical tensions or cause the direct involvement of other nations in such conflicts. Such 

developments may lead to wide-ranging destabilization and long-term unforeseeable material consequences in 

the markets in which the Group is active or markets its products, could have a material adverse impact on 

investment levels in that country's construction and other industrial sectors as well as on the Group's activities, 

and consequently on the Group's businesses and operations in such country. 

Moreover, legal or regulatory changes (involving, among other things, taxation, restrictions on capital transfers, 

customs duties, intellectual property and import and export licenses, the employment system or health, safety or 

the environment) could significantly increase the Group's costs in the various countries in which it is active, or 

limit its ability to freely transfer its capital, and consequently have a material adverse impact on its business, 

results of operations, financial condition, and prospects. 

In addition, the war in Ukraine resulted in a high degree of uncertainty regarding the Group's operations in 

Ukraine, Russia and Belarus. While the Group's combined activities in Ukraine, Russia and Belarus are 

insignificant in comparison to the Group's net sales, the continued conflict in Ukraine and the wide range of 

international sanctions imposed as a result of this conflict could result in uncertainties and negatively impact the 

wider European markets. Furthermore, geopolitical instabilities (such as, for example, more recently in the Middle 

East region and related attacks on cargo vessels in the Red Sea) may have a significant impact on freight rates 

or energy prices. Such price increases represent an important risk to inflation and financial markets (see "—

Current geopolitical and macroeconomic conditions in international and domestic markets, including the risk of 

an economic recession, could have an adverse effect on the Group's business.") 
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The Group's overall success depends, to a considerable extent, on its ability to anticipate and effectively manage 

differing legal, political, social and regulatory requirements, economic conditions and unforeseeable 

developments. There can be no assurance that the Group will continue to succeed in developing and 

implementing policies and strategies that will be effective in each location where it does business. Any failure to 

anticipate and effectively manage differing legal, political, social and regulatory requirements, economic 

conditions and unforeseeable developments could have a material adverse effect on the Group's business, 

financial condition and results of operations. 

The Group is exposed to the risk of changes in foreign exchange rates. 

Due to the international nature of the Group's business, movements in foreign exchange rates may impact its 

consolidated statements of operations. With a significant part of the Group's sales located in regions outside 

Switzerland, the Group's consolidated net sales could be impacted negatively by the strengthening or positively 

by the weakening of the Swiss franc. Additionally, movements in certain foreign exchange rates may unfavorably 

or favorably impact the Group's results of operations, financial condition and liquidity as a significant number of 

the Group's manufacturing and distribution operations are located outside of Switzerland. Changes in exchange 

rates may have a negative effect on the Group's customers' access to credit as well as on the underlying strength 

of particular economies and target markets. Although the Group may use certain financial instruments to attempt 

to mitigate market fluctuations in foreign exchange rates, there can be no assurance that such measures will be 

effective or that they will not create additional financial obligations on the Group. Volatility in foreign currencies 

compared to the Swiss franc could have a negative effect on the Group's business, financial condition and results 

of operations. 

The Group may face customer credit risk. 

While the Group believes that its exposure to individual customer credit risk is generally limited due to the Group's 

wide range of businesses, global presence and large customer base, changes in the economic situation may 

lead to an increase in customer credit risk in the Group's markets which could have a material adverse effect on 

the Group's business, results of operations and financial condition. 

The Group's growth depends in part on the timely development and commercialization, and customer 

acceptance, of new and improved products based on technological innovation. 

The Group generally sells its products in industries that are characterized by technological changes, new product 

introductions and changing industry standards. If the Group does not develop innovative new and improved 

products on a timely basis, its product offerings will become obsolete over time and its competitive position, 

results of operations and financial condition will suffer. The Group's success will depend on several factors, 

including its ability to: 

 correctly identify customer needs and preferences and predict future needs and preferences; 

 allocate R&D funding to products with higher growth prospects; 

 anticipate and respond to the development of new products and technological innovations by 

competitors; 

 differentiate its offerings from offerings of competitors; 

 innovate and develop new technologies and applications, and acquire or obtain rights to third-party 

technologies that may have valuable applications in the Group's target markets; 

 obtain adequate intellectual property rights with respect to key technologies before competitors do; and 

 successfully commercialize new technologies in a timely manner, price them competitively and cost-

effectively manufacture and deliver sufficient volumes of new products of appropriate quality on time. 
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If the Group fails to accurately predict future customer needs and preferences or fails to produce viable 

technologies, it may invest in R&D of products that do not lead to significant revenue, which would adversely 

affect its profitability. Even if the Group successfully innovates and develops new and improved products, it may 

incur substantial costs in doing so, and its profitability may suffer. In addition, promising new offerings may fail to 

reach the market or realize only limited commercial success because of real or perceived efficacy or safety 

concerns. 

Regulatory developments in the area of sustainability and circular economy may impose restrictions on 

the use of certain raw materials, require additional investments in R&D, or make certain of the Group's 

product obsolete, all of which may adversely impact the Group's results of operations. 

The Group's operations and product portfolio may be impacted by evolving environmental regulations, including 

legislative measures and proposed actions of the European Union’s Green Deal and New Circular Economy 

Action Plan, particularly those aimed at promoting a circular economy and enhancing recyclability requirements. 

Proposed and future regulations may impose restrictions on the use of certain raw materials, necessitating 

modifications to the Group's production processes, increasing costs, and requiring additional investments in R&D 

to identify alternative materials or production methods. Such changes could adversely affect the Group's cost 

structure, operational efficiency, and overall competitiveness. 

Moreover, regulatory initiatives promoting recyclability and circular economy principles may lead to shifts in 

market demand or the phasing out of products that do not meet new sustainability standards. If certain of the 

Group’s products are deemed non-recyclable or are replaced by alternative technologies that align more closely 

with regulatory and consumer expectations, the Group may face reduced demand, obsolescence of certain 

products, or increased costs to adapt its product offerings. While the Group believes to be well-positioned to 

adapt to regulatory changes due to its strong R&D capabilities, there can be no assurance that the Group will be 

able to respond effectively to such regulatory changes, which could have a material adverse effect on its 

business, financial condition, and results of operations. 

Digitalization impacts the Group's business and its products and services. Failure to adapt to the digital 

transformation or failure to seize opportunities in digitalization may adversely impact the Group's results 

of operations and prospects. 

Digitalization is a radical leap in development with implications for all areas of life. The rise in digital networking 

is not only leading to exponential growth in communication possibilities, it also has a deep-rooted impact on 

market dynamics and social structures. Digitalization in general and progress in digital technologies is also 

affecting the Group's business and its products and services. For example, Sika has developed solutions for 

modular construction, is active in 3D concrete printing, and has been driving innovations in both these areas. The 

Group's success in efforts to take advantage of digitalization developments will depend on many factors, including 

technology architecture, attracting and retaining employees with appropriate skills and mindsets, and successfully 

innovating across a variety of technology fields and there can be no assurance that the Group will be successful 

in doing so. Failure to adapt to the digital transformation or failure to seize opportunities in digitalization may 

adversely affect the Group's results of operations and prospects. 

The Group may not be able to protect its intellectual property, including its proprietary technology, which 

could harm the Group's business and competitive position. 

The Group's success depends on the Group's ability to protect its intellectual property, which by the end of 2024 

included 1,606 unique patent families with 5,772 single national patents. The process of seeking patent protection 

is time-consuming and expensive and requires the publication of the relevant invention. The Group cannot be 

certain that patents will be issued as a result of its pending or future applications nor can the Group be certain 

that any issued patents would be sufficient in scope or strength to provide it with meaningful protection or 

commercial advantage, particularly in foreign countries where applicable laws may not sufficiently protect 

proprietary rights. Existing and future patents may be circumvented or challenged and declared invalid or 

unenforceable and may therefore not prevent unauthorized use, misappropriation or disclosure. Monitoring such 

unauthorized use, misappropriation or disclosure is difficult and despite the Group's efforts, unauthorized parties 
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may or may attempt to copy or otherwise obtain and use the Group's proprietary technology, trade secrets, know-

how or other proprietary information. 

The Group relies on a combination of patent, copyright, trademark and trade secrecy laws as well as contractual 

restrictions on disclosure (such as confidentiality agreements or licenses) with its employees, members of the 

board of directors and the Group's management, customers, consultants, suppliers and business partners. The 

Group controls access to and distribution of its documentation and other proprietary information to protect its 

intellectual property against unauthorized use, misappropriation or disclosure. However, the Group cannot be 

certain that its trade secrets, know-how or other proprietary information will not otherwise become known or that 

the Group's competitors will not independently develop the Group's proprietary technology or effective competing 

technologies. Consequently, disputes may arise concerning the ownership of intellectual property, the use of 

proprietary technology, trade secrets, know-how or other proprietary information or the applicability of 

confidentiality agreements and the Group may be forced to initiate legal proceedings to enforce its intellectual 

property rights or its ability to exploit its proprietary technology which may be costly and divert efforts and attention 

of the Group's management.  

Any failure to protect, maintain and enforce the Group's intellectual property and other proprietary information 

could impair the Group's competitiveness and severely harm its business, results of operations, financial position 

and prospects. 

Assertions by third parties of infringement of their intellectual property rights may result in damage 

claims and litigation costs and may force the Group to modify its products or processes or prevent the 

Group from selling its products. 

The Group cannot rule out that competitors or other companies may assert claims that the Group's products 

infringe on their intellectual property rights. Such litigation may involve patent holding companies or other adverse 

patent owners who have no relevant product revenue. As the Group seeks to develop and implement new 

products, technologies and processes it may not always be in the position to adequately identify such third-party 

rights or assess the scope and validity of these third-party rights due to the large and complex international 

intellectual property landscape. In addition, there is also a "black-out period" between the priority date of a patent 

and its subsequent publication and during this “black-out period”, the Group may not be aware of any infringement 

of intellectual property. 

Any action to determine the validity of claims alleging infringement of patents and other intellectual property rights, 

whether or not with merit, determined in the Group's favor or settled by the Group, may subject the Group to 

protracted and expensive litigation which could divert attention and resources of the Group's management and 

technical personnel from operating its business. If these claims are successfully asserted against the Group, it 

could be required to pay substantial damages and could be prevented from selling some or all of its products. 

Furthermore, the Group may need to obtain licenses from third parties alleging infringement or substantially 

reengineer or rename its products in order to avoid infringement, which the Group may not be capable of doing 

on commercially acceptable terms or at all. If the Group is prevented from selling some or all of its products, it 

may be subject to a loss of revenue and customers, as well as reputational damage which could negatively affect 

the Group's business, financial condition and results of operations. Furthermore, in the course of such 

infringement claim trade secrets, know-how or other proprietary information could be compromised. 

The Group is subject to risks arising from legal disputes, including contractual claims and product 

liability claims relating to product defects. 

The Group's business may be adversely affected by the detrimental outcome of legal disputes and investigations 

by government agencies, the outcomes of which are not certain. Litigation risks include, among others, risks in 

the areas of competition and antitrust law, health regulations, tax law, and environmental protection.  

In addition, the Group is subject to the risk of lawsuits, including class actions, alleging negligence, product liability 

and other contractual or statutory claims relating to product defects. Such lawsuits may include claims based on 

personal injury or death alleged to be caused by a product of the Group. These lawsuits often involve claims for 
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substantial amounts of damages, including compensation for consequential damage and substantial costs for 

legal representation. In addition, products may be the subject of recalls. For this reason, there can be no 

assurance that extensive claims will not be asserted against the Group in the future or that large scale product 

recall measures will not be necessary. The Group may not have sufficient insurance to mitigate for such a 

contingency. Accordingly, the Group cannot assure that the risks inherent to any potential product liability claim 

or product recall will be mitigated in all circumstances. 

Any of the above may result in actions being brought against the Group and may have a material adverse effect 

on its business, results of operations, financial condition and prospects. In addition, such event could adversely 

affect the Group's reputation and therefore reduce market acceptance of its products and services. 

The Group's operations and products expose it to the risk of environmental, health and safety liabilities, 

costs and violations that could adversely affect its business, results of operation, reputation and financial 

condition. 

The Group's operations and products are subject to environmental laws and regulations, which impose limitations 

on the discharge of pollutants into the environment, establish standards for the use, generation, treatment, 

storage and disposal of hazardous and nonhazardous wastes and impose end-of-life disposal and take-back 

programs. The Group must also comply with various health and safety regulations in a number of jurisdictions 

worldwide in connection with its operations. The Group cannot assure that its environmental, health and safety 

compliance program (or the compliance programs of businesses that the Group has acquired in the past) have 

been or will at all times be effective. Failure to comply with any of these laws could result in civil and criminal, 

monetary and nonmonetary penalties and damage to the Group's reputation. In addition, the Group cannot 

provide assurance that its costs of complying with current or future environmental protection and health and 

safety laws will not exceed its estimates or adversely affect its results of operations and financial conditions. 

In addition, the Group may incur costs related to remedial efforts or alleged environmental damage associated 

with past or current waste disposal practices or other hazardous materials handling practices. The Group is also 

from time to time party to personal injury, property damage or other claims brought by private parties alleging 

injury or damage due to the presence of or exposure to hazardous substances. The Group may also become 

subject to additional remedial, compliance or personal injury costs due to future events such as changes in 

existing laws or regulations, changes in agency direction or enforcement policies, developments in remediation 

technologies, changes in the conduct of the Group's operations and changes in accounting rules. 

The Group is subject to risks related to climate change. 

Global climate change brings increased frequency and severity of extreme weather events and might lead to 

reduced availability of natural resources. The Group is faced with a wide-range of climate-related risks including 

physical risks and transition risks.  

Physical risks include acute risks (event-driven, i.e., droughts, floods, extreme precipitation, and wildfires) and 

chronic risks (longer-term shifts in climate patterns, i.e., temperature, humidity, and precipitation), which may 

result in direct damage to the Group's assets or indirect impacts, such as disruptions to the Group's supply chains. 

Physical risks may also affect the Group's financial performance e.g. by changes in water availability, sourcing, 

and quality; food security and extreme temperature changes affecting entities’ premises, operations, supply 

chain, transportation needs, and employee safety. For example, the Group is dependent on the availability of 

water as it is a prerequisite for the production process, as it is used for cooling, cleaning, in products, and for 

general purposes.  

Transition risks include risks that relate to the move to a lower-carbon economy and in particular entails risks 

related to extensive policy, legal, technology, and market changes to address mitigation and adaptation 

requirements relating to climate change. Depending on the nature, speed, and focus of these changes, transition 

risks may pose varying levels of financial and reputation risk to the Group. 
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While Sika is implementing measures aimed at effective climate change mitigation and adaptation throughout its 

global organization, there is no assurance that the Group will be able to effectively manage all of the risks related 

to climate change and any or all of the above-mentioned factors and risks, or other consequences of global 

climate change could adversely affect the Group's businesses, results of operations and financial condition. 

Failure to successfully manage environmental, social and governance matters may have an adverse 

impact on the Group's business. 

In addition to financial results, companies are increasingly being judged by performance on a variety of 

environmental, social and governance ("ESG") matters, which can contribute to the long-term sustainability of a 

company's performance. A variety of organizations measure the performance of companies on ESG topics, and 

the results of these assessments are widely publicized. In addition, investment in funds that specialize in 

companies that perform well in such assessments are increasingly popular, and major institutional investors have 

publicly emphasized the importance of such ESG measures in making their investment decisions. Topics taken 

into account in such assessments include, among others, the impact of the Group's business on society and the 

environment, such as with respect to climate change, the sustainability of the Group's operations, the degradation 

of biodiversity, and inequality in society. 

While the Group strives to actively manage a broad range of such ESG matters as part of its Sustainability 

Roadmap (see "The Issuer and its Business—Business Activities—Sustainability – ESG"), including with respect 

to the Group's energy consumption, CO2 emissions and water consumption, there can be no certainty that the 

Group will manage such issues successfully, or that it will successfully meet society's or investors' rapidly 

changing and evolving expectations as to the Group's proper role.  

Failure to successfully perform on ESG matters may adversely impact the Group's reputation, its ability to recruit 

and retain talent and its results of operations. Moreover, failure to deliver on ESG targets and investor 

expectations may in the long-term impact the Group's operations and ability to achieve its strategic goals, 

ultimately resulting in broader negative impacts on the value of the Group's business. 

Legal and regulatory changes in the jurisdictions in which the Group operates and trades may have an 

adverse effect on the Group. 

Due to the international nature of its business, the Group must comply with, and is affected by, a large number 

of different legal and regulatory frameworks, including tax laws. There is a risk that changes in these frameworks 

may materially adversely affect the Group's legal and regulatory environment. The risks faced by the Group 

include, but are not limited to: 

 foreign currency control regulations and other regulations related to exchange rates and foreign 

currencies (such as the abandonment of exchange rate pegs, caps or floors); 

 difficulties finding qualified managers and employees; 

 taxes; 

 increasingly protectionist sentiment in many countries leading to embargoes, trade restrictions, tariffs 

and other trade barriers; and 

 the imposition of withholding taxes and transfer pricing regulations. 

Changes in the regulatory environment may prevent the Group from advertising certain products or may 

negatively affect demand for its products, which could in turn have material adverse effects on its business, 

results of operations, financial condition and prospects. In addition, to the extent laws and regulations applicable 

to the Group are uncertain and evolving, it may be difficult for the Group to determine the exact requirements 

applicable to it, or to structure its transactions in such a way that the results it expects to achieve are legally 

enforceable in all cases. 
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The Group is subject to a wide range of local and international laws and regulations, including those 

relating to competition law, corruption, sanctions and fraud across many of the jurisdictions within which 

the Group operates and the Group is therefore exposed to changes in those laws and regulations and to 

the outcome of any investigations conducted by governmental, international or other regulatory 

authorities. 

The Group is subject to a wide range of laws and regulations, including import and export requirements, financial 

reporting, taxation, anti-bribery, anti-corruption, sanction laws and anti-fraud laws and regulations (including 

regulations with respect to kick-backs and similar payments). Changes to these legal and regulatory 

environments could increase the cost of doing business, and such costs may increase in the future as a result of 

changes in these laws and regulations or in their interpretation. 

While the Group has implemented a wide range of internal regulations and regularly conducts training in 

compliance-related matters, there is no guarantee that the Group's directors, officers, employees, contractors or 

agents will at all times be successful in complying with all demands of regulatory agencies in a manner which will 

not materially adversely affect the business, results of operations, financial condition or prospects of the Group. 

Potential breaches of local and international laws and regulations in the areas of competition law, corruption, 

sanction and fraud, among others, could result in the imposition of significant fines and/or sanctions for non-

compliance, and may inflict reputational damage. Moreover, there is no guarantee that the Group's internal 

controls, policies and procedures relating to anti-corruption and anti-bribery, including those seeking to ensure 

compliance with the U.S. Foreign Corrupt Practices Act or the U.K. Bribery Act, will afford adequate protection 

against fraudulent and/or corrupt activity and any such activity could have a material adverse effect on the Group's 

business, results of operations, financial condition or prospects. 

Antitrust regulations can also have a marked impact on the Group's business. There can be no assurance that, 

due to the existing competitive situation in many of the markets in which it is active, the Group or certain of its 

subsidiaries or affiliates will not become subject to future antitrust investigations by the relevant authorities and 

will not be required to pay fines or be subject to claims for damages from third parties for violations of applicable 

antitrust laws. An unfavorable result in any potential future investigations or proceedings in connection with 

antitrust laws could have a material adverse effect on the Group's business, financial condition, results of 

operations and liquidity. In addition, the Group's involvement in such investigations and proceedings may 

adversely affect its reputation and customer relationships. 

Tax legislation initiatives or challenges to the Group's tax positions could adversely affect its business, 

results of operations, financial condition and prospects. 

The Group has operations in multiple jurisdictions worldwide. As such, it will be subject to the tax laws and 

regulations of a wide variety of government entities in numerous jurisdictions. From time to time, various 

legislative initiatives may be proposed that could adversely affect the Group's tax position. New accounting or 

tax guidance that may become applicable to the Group from time to time, or changes in the interpretations of 

existing guidance, including variations to existing tax rulings, could have a significant effect on the Group's 

reported results for the affected periods. The Group often relies on generally available interpretations of tax laws 

and regulations in the jurisdictions in which it operates. The Group cannot be sure that these interpretations are 

accurate or that the tax authorities are or will remain in agreement with its views. Owing to and following the 

changes of international tax regulations and current international initiatives, tax authorities are likely to be more 

focused on areas such as transfer pricing and, as a result of the increasing exchange of information between tax 

authorities, more challenges may arise. Increased substance requirements may lead to certain countries' tax 

authorities challenging the tax-residency of or claiming taxation rights over some of the Group's entities. These 

developments could result in material additional taxes. 

In particular, transfer pricing for intercompany transactions may be challenged by local tax authorities, which may 

result in additional taxes payable and interest or penalties. Most jurisdictions in which the Group operates have 

transfer pricing regulations that require transactions involving associated companies to be made on arm's length 

terms. Tax authorities in any relevant jurisdiction may not regard such intercompany transactions of the Group 

as being made on an arm's length basis or being properly documented. If they successfully challenge those 
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arrangements, the amount of tax payable, in respect of both current and previous years, may increase materially 

and penalties or interest may be payable. 

Moreover, as part of the OECD's Base Erosion and Profit Shifting Action Plan (BEPS) initiative, many jurisdictions 

joined a new plan to update key elements of the international tax system. The key component of this new plan is 

the so-called Global Anti-Base Erosion Rules ("GloBE") which intend to ensure large multinational enterprises 

with revenue above EUR 750 million ("MNEs") pay a minimum of 15% tax rate. The GloBE rules provide for a 

coordinated system of taxation intended to ensure large MNE groups pay this minimum level of tax on income 

arising in each of the jurisdictions in which they operate. The rules create a "top-up tax" to be applied on profits 

in any jurisdiction whenever the effective tax rate, determined on a jurisdictional basis, is below the minimum 

15% rate. Switzerland has introduced the minimum tax rate as of January 1, 2024. The GloBE rules and the 

respective domestic implementations of these rules may result in material additional taxes for the Group, which 

could have a material adverse effect on the Group's net income. 

Changes in tax laws, tax rates or tax rulings may have a significant adverse impact on the Group's effective tax 

rate. Among other things, the Group's tax liabilities are affected by the mix of pre-tax income or loss among the 

tax jurisdictions in which it operates and the repatriation of foreign earnings to Switzerland, which could be subject 

to withholding taxes. Notwithstanding the large tax treaty networks, which are intended to reduce or eliminate 

double taxation, there might be cases where withholding taxes paid in foreign jurisdictions, e.g., on dividends, 

industrial franchise, royalties or services, are not refundable, either in part or in full. The Group must exercise 

judgment in determining its worldwide provision for income taxes, interest and penalties; accordingly, future tax 

rules or changes in the application of existing rules could change management’s assessment of these amounts. 

In addition, from time to time, the Group may become subject to tax audits in the jurisdictions in which it operates. 

In addition, the Group's products are subject to import and excise duties and/or sales or value-added taxes in 

many jurisdictions in which it operates. Increases in indirect taxes could affect its products' affordability and 

therefore reduce its sales.  

Any of the foregoing could have material adverse effects on the Group's business, results of operations, financial 

condition and prospects. 

A downgrade by a rating agency could lead to increased borrowing costs and credit stress. 

If any debt instrument or other security issued by Sika that is rated or Sika as an issuer is downgraded, raising 

capital will become more difficult for the Group, borrowing costs may increase and the market price for its 

securities may decrease. Any of the foregoing may have material adverse effects on the Group's business, results 

of operations, financial condition and prospects. 

The Group has engaged in acquisitions of businesses, real estate, companies and equity interests in 

companies in the past, and the Group may engage in acquisitions or divestitures in the future, and there 

can be no assurance that such acquisitions or divestitures will yield the desired results. 

In the past, the Group has engaged in acquisitions of businesses, real estate, companies and equity interests in 

companies and the Group may engage in acquisition activities in the future as part of its overall business strategy. 

See "The Issuer and its Business—Business Activities—Acquisitions". Corporate acquisitions typically involve 

significant investments and risks, including but not limited to tax liabilities and legal claims, such as third-party 

liability claims and tort claims, the failure to secure the necessary financing on reasonable terms or at all, 

regulatory compliance issues for past violations of legal requirements, claims for breach of contract, employment-

related claims, environmental liabilities, conditions or damage or other liability, or claims relating to potential illegal 

activity by the acquired company. There is a possibility that the acquired companies, or future acquisitions will 

not be successfully integrated, that key customers will be lost, that acquired companies have lower quality 

standards than the rest of the Group, that goodwill emerging from the acquisition will need to be impaired or that 

anticipated cost savings, synergies or other benefits will not be realized. Any of the foregoing could have material 

adverse effects on the Group's business, results of operations, financial condition and prospects.  
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Furthermore, the Group may not identify all of the risks related to a transaction in advance or may not be able to 

adequately protect itself against such risks through indemnities, representations and warranties, or otherwise. 

Target companies may also be located in countries where the underlying legal, economic, political or cultural 

conditions are different from those customary in the Group's existing markets. In addition, preparing for the 

acquisition and integration of companies may result in the diversion of management attention and resources. 

Technology or other acquired or licensed assets may not be legally valid or may be less valuable than initially 

thought. The Group may therefore be unable to use them as planned or at all. In addition, the Group may not 

succeed in retaining, maintaining and integrating the key employees and business relationships of newly acquired 

companies, businesses or divisions. Further, corporate actions after an acquisition may expose the Group to 

monetary claims, and this exposure may continue for a long time.  

As a result of acquisition-related risks, the Group may not achieve the strategic goals it seeks from any such 

acquisition, or may be able to do so only to a limited extent due to timing or budgetary constraints. In addition, 

the Group's growth prospects depend, to a certain extent, on its ability to identify suitable acquisition opportunities 

and to successfully integrate the businesses it acquires. The success of corporate acquisitions is associated with 

many uncertainties. For instance, anticipated synergies may not materialize, the purchase price may later prove 

to have been too high, the acquired company or participation may not perform to the Group's expectations or 

may fail, it may prove difficult to control operating costs, or unforeseen restructuring expenses and impairment 

charges may become necessary. Moreover, in many countries and regions, planned acquisitions are subject to 

review by competition authorities, which may impede or delay a planned transaction or require changes to be 

made to the acquired or combined business that could reduce its profitability or that may limit the Group's ability 

to grow. 

The occurrence of any of these risks, the incorrect assessment of risks by the Group, or any other failure in 

relation to acquisitions and investments by the Group may have material adverse effects on its business, results 

of operations, financial condition and prospects. 

The Group is subject to risks associated with goodwill and impairment of property, plant and equipment 

and intangible assets. 

In line with Group accounting policies, goodwill and certain other intangible assets with indefinite useful lives are 

tested for impairment on an annual basis and whenever events or changes in circumstances indicate that the 

carrying amount may not be fully recoverable. Goodwill and other identified intangible assets may become 

impaired as a result of worse-than-expected performance by the Group, unfavorable market conditions, 

unfavorable legal or regulatory changes or many other factors. The recognition of impairment losses on goodwill 

could have an adverse effect on the Group's consolidated net income. 

The Group relies on the proper functioning of its computer and data processing systems, and a large-

scale malfunction impacting critical and sensitive information could result in disruptions to the Group's 

business. 

The Group's ability to keep its businesses operating depends on the functional and efficient operation of its 

computer and data processing and telecommunications systems around the world. Computer and data 

processing and telecommunications systems are susceptible to malfunctions and interruptions (including due to 

equipment damage, power outages, fire, natural disasters, breakdowns, and a range of other hardware, software 

and network problems), and the Group may be unable to prevent malfunctions or interruptions. A significant or 

large scale malfunction or interruption of its computer or data processing or telecommunications systems could 

disrupt the Group's operations, for example by causing impeding the manufacture or shipment of products, the 

processing of transactions and the reporting of financial results, or could damage the Group's reputation. 
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Computer malware, viruses, ransomware, hacking, phishing attacks and other malfunctions or attacks 

causing an interruption or disruption, or failure of the Group's information technology or network and 

communication systems could result in security and privacy breaches and interruption in service, which 

could harm the Group's business, financial condition, results of operations and prospects. 

The Group depends on its IT systems to, among other things, manage its productions and delivery of services, 

interface with customers and maintain financial records and accuracy. Information technology systems failures, 

including risks associated with upgrading systems, network disruptions and breaches of security could disrupt 

operations by impeding the Group's cyber security, processing of transactions, the protection of other information 

and the Group's financial reporting, leading to increased costs and potential liability. 

Computer malware, viruses, physical or electronic break-ins and similar malfunctions or attacks could lead to 

interruption or disruptions and delays in the Group's operations and loss, misuse or theft of data. Cyber-attacks 

against online networks have become more prevalent and may occur on the Group's IT systems in the future. 

Any attempts by cyber-attackers to disrupt the Group's systems, if successful, could harm the Group's business, 

introduce liability to data subjects, result in the misappropriation of funds, be expensive to remedy, subject the 

Group to substantial fines, penalties, damages and other liabilities under applicable laws and regulations, lead to 

a loss of protection of the Group's intellectual property or trade secrets and damage the Group's reputation or 

brand. Insurance may not be sufficient to cover significant expenses and losses related to cyber-attacks. Efforts 

to prevent cyber attackers from entering computer systems are expensive to implement, and the Group may not 

be able to cause the implementation or enforcement of such preventions with respect to the Group's third-party 

vendors. Though it is difficult to determine what, if any, harm may directly result from any specific interruption, 

disruption or attack, any failure to maintain performance, reliability, security and availability of systems and 

technical infrastructure may, in addition to other losses, harm the Group's reputation, brand and ability to attract 

customers. The Group has previously experienced, and may in the future experience, such service disruptions, 

outages and other performance problems due to computer malware, viruses, ransomware, hacking, phishing 

attacks and other malfunctions or attacks causing an interruption or disruption, or failure of the Group's 

information technology or network and communication systems. 

In addition, the Group faces the risk of potential unauthorized access to, and the loss of, critical and sensitive 

information, for example as a result of industrial espionage activities or hacking attacks. A leak of confidential 

information or the loss of critical and sensitive information could reveal trade secrets or know-how of the Group 

or its customers to competitors and harm the Group's business, competitive position and reputation. The Group's 

insurance may not adequately compensate it for all losses or failures that may occur. Any of the foregoing could 

have material adverse effects on the Group's business, results of operations, financial condition and prospects. 

While the Group has processes and procedures in place designed to enable it to quickly recover from a disaster 

or catastrophe and continue business operations, there is no guarantee that such processes and procedures will 

ensure continued and uninterrupted business operations. There are several factors ranging from human error to 

data corruption that could materially impact the efficacy of such processes and procedures, including by 

lengthening the time during which services are partially or fully unavailable to customers and users. It may be 

difficult or impossible to perform some or all recovery steps and continue normal business operations due to the 

nature of a particular disaster or catastrophe, especially during peak periods, which could cause additional 

reputational damages, or revenue loss, any of which could adversely affect the Group's business and financial 

results. 

The Group's insurance coverage may be insufficient or unavailable. 

It is the policy of the Group to take out and maintain insurance covering the main insurable risks of the Group to 

the extent such insurance coverage is available for reasonable premiums. However, there can be no assurance 

that the Group's insurance coverage is sufficient or available to cover potential damages. In addition there is no 

guarantee that the Group will be able to enter into new insurance agreements on commercially acceptable terms 

and conditions in the future. Insurance coverage might be cancelled or expire should the realization of the insured 

risk be caused by non-compliance with the applicable law. 
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Risks relating to the Bonds and the Markets generally. 

The specific risks of investing in the Bonds can only be assessed on the basis of a thorough and detailed analysis 

of the Terms of the relevant Tranche of Bonds and the individual situation of the prospective Bondholder. To 

understand the risks associated with an investment in the Bonds, each prospective Bondholder must thoroughly 

and in detail assess and analyze the Terms of the relevant Tranche of Bonds and the implications that the various 

features of the Bonds have for the prospective Bondholders based on their individual situation. Set out below is 

a brief description of certain risks relating to the Bonds generally. 

The Issuer is a holding company and Holders are structurally subordinated to the creditors of the Issuer's 

subsidiaries. 

The Issuer acts as the holding company of the Group and has no material businesses or operations of its own. 

Therefore, the operations of the Group are conducted by the Issuer's operating subsidiaries and the Issuer will 

depend upon cash flows received from its subsidiaries to meet its payment obligations under the Bonds. Creditors 

of a subsidiary would have to be paid in full before sums would be available to the shareholders of that subsidiary 

and thereafter (by the payment of dividends to the Issuer) to Holders in respect of any payment obligations of the 

Issuer in respect of the Bonds. As the equity investor in its subsidiaries, the Issuer's right to receive assets upon 

their liquidation or reorganization will be effectively subordinated to the claims of creditors of its subsidiaries. To 

the extent that the Issuer is recognized as a creditor of such subsidiaries, the Issuer's claims may still be 

subordinated to any security interest in, or other lien on, their assets and to any of their debt or other obligations 

that are senior to the Issuer's claims. 

Moreover, the Terms of the Bonds do not limit the amount of liabilities that the Group's subsidiaries may incur. In 

addition, the Issuer may not necessarily have access to the full amount of cash flows generated by its operating 

subsidiaries, due in particular to legal or tax constraints, contractual restrictions and the subsidiary's financial 

requirements. 

The Group may incur substantial additional indebtedness in the future. 

The Group may incur substantial additional indebtedness, including in connection with capital expenditure 

programs and future acquisitions. The terms of the Bonds will not limit the amount of indebtedness the Group 

may incur. Any such incurrence of additional indebtedness could exacerbate the related risks that the Group now 

faces or pose new risks not described in this Prospectus, which could affect the Issuer's ability to meet its 

repayment obligations under the Bonds.  

There is no guarantee for an active and liquid trading in the Bonds. 

While an application will be made for the listing and trading of the Bonds according to the Standard for Bonds on 

the SIX Swiss Exchange, the Issuer cannot be certain that an active and liquid trading market for the Bonds will 

develop or be sustained or that the market price of the Bonds will not decline.  

If a market does develop, it may not be liquid. The liquidity of any market will depend upon the number of 

Bondholders, the market for similar securities, the interest of securities dealers in making a market in the Bonds 

and other factors. Therefore, investors may not be able to sell their Bonds easily or at prices that will provide 

them with a yield comparable to similar investments that have a developed secondary market. Illiquidity may 

have a severely adverse effect on the market value of Bonds. 

The market for and price of the Bonds may be volatile. 

The market price at which the Bonds will trade will depend upon a number of factors, some of which are beyond 

the Issuer's control. These factors include, but are not limited to: 

 the trading liquidity of the Bonds; 
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 the historical and/or anticipated operating results and financial condition of the Group or those of other 

companies in its industry; 

 fluctuations in the Sika Group's financial position or operating results; 

 fluctuations of interest rates and spreads for corporate issuers in general; 

 general market and economic conditions; 

 changes in analysts' recommendations and/or a downgrade or potential downgrade of the Issuer's credit 

ratings, if any; 

 announcements by the Sika Group and developments affecting the Sika Group, its business and 

customers and suppliers and the markets in which the Sika Group competes; and/or 

 the factors listed herein under "Risk Factors". 

In addition, bond markets have from time to time experienced substantial price and volume fluctuations. Such 

market fluctuations may lead to a drop in the market price of the Bonds. Accordingly, if a Bondholder sells its 

Bonds in the secondary market, it may not be able to obtain a price equal to the principal amount of the Bonds 

or a price equal to the price that it paid for the Bonds. 

Furthermore, developments in and changes to securities analyst recommendations regarding the markets in 

which the Sika Group is active may also influence and introduce volatility to the price of the Bonds in the market. 

Any such broad market fluctuations may adversely affect the trading price of the Bonds. 

Investors in the Bonds may be subject to exchange rate risks and exchange controls. 

The Issuer will pay principal and interest on the Bonds in Swiss francs (CHF). This presents certain risks relating 

to currency conversions if an investor's financial activities are denominated principally in a currency or currency 

unit (the "Investor's Currency") other than CHF. These include the risk that exchange rates may significantly 

change (including changes due to devaluation of the CHF or revaluation of the Investor's Currency) and the risk 

that authorities with jurisdiction over the Investor's Currency may impose or modify exchange controls. An 

appreciation in the value of the Investor's Currency relative to CHF would decrease (1) the Investor's Currency-

equivalent yield on the Bonds; (2) the Investor's Currency equivalent value of the principal payable on the Bonds; 

and (3) the Investor's Currency equivalent market value of the Bonds. 

Government and monetary authorities may impose (as some have done in the past) exchange controls that could 

adversely affect an applicable exchange rate. As a result, investors may receive less interest or principal than 

expected, or no interest or principal. 

Investors in the Bonds may be subject to interest rate risks. 

Investment in the Bonds involves the risk that subsequent changes in market interest rates may adversely affect 

the value of the Bonds. The Bonds bear interest at a fixed rate, which means that an investment in the Bonds 

involves the risk that if market interest rates subsequently increase above such fixed rate of interest, the real 

return on (and value of) the Bonds will be adversely affected. 

The Issuer may, without consent of the Holders, substitute a subsidiary as issuer under the Bonds. 

Under the Bonds, the Issuer may, without the consent of the Holders and subject to certain conditions, substitute 

for itself any Swiss legal entity of which all shares carrying voting rights are directly or indirectly held by the Issuer 

as issuer of the Bonds. So long as the conditions described in the Terms of the Bonds are satisfied, such 

subsidiary may be an entity having a different legal form from the Issuer. 
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The credit rating of the Bonds may not reflect all risks. 

The Bonds have been assigned a credit rating of A- (negative outlook) by Standard & Poor's. The rating assigned 

to the Bonds may not reflect the potential impact of all risks related to structure, market and additional factors 

discussed above and other factors that may affect the value of the Bonds. A credit rating is not a recommendation 

to buy, sell or hold securities. Such rating may be withdrawn entirely by a rating agency, or may be lowered, if, 

in that credit rating agency's judgement, circumstances relating to the basis of the rating so warrant. Any adverse 

change in an applicable credit rating or the assignment of an unfavorable rating by another rating agency in 

respect of the Bonds could adversely affect the trading price for the Bonds. 

A downgrade, suspension or withdrawal of the rating assigned by any rating agency to the Issuer could 

cause the liquidity or market value of the Bonds to decline. 

The Issuer's credit rating or the rating of the Bonds may be lowered, suspended or withdrawn entirely by a rating 

agency if, in that rating agency's judgment, circumstances relating to the basis of the rating, such as adverse 

changes to the business of the Issuer, so warrant. Any lowering, suspension or withdrawal of the Issuer's credit 

rating or the rating of the Bonds by a rating agency could reduce the liquidity or market value of the Bonds. 

The Bondholders rights and remedies may be affected by changes of law. 

The Terms of the Bonds are based on Swiss law in effect as at the date of this Prospectus. No assurance can 

be given as to the impact of any possible judicial decision or change to Swiss law or administrative practice after 

the date of this Prospectus. 

Changes in the laws of Switzerland after the date hereof may also affect the rights and effective remedies of 

Bondholders as well as the market value of the Bonds. Such changes in law may include changes in statutory, 

tax and other regimes during the life of the Bonds, which may have an adverse effect on investment in the Bonds. 

In certain instances Bondholders may be bound by certain amendments to the Bonds to which they did 

not consent. 

The Bonds are subject to statutory provisions of Swiss law allowing for the calling of meetings of Bondholders to 

consider matters affecting their interests. These provisions permit defined majorities to bind all Bondholders, 

including Bondholders who did not attend and vote at the relevant meeting and Bondholders who voted in a 

manner contrary to the majority. 

Pursuant to the mandatory provisions of Swiss law currently in effect, (i) the Issuer will be required to provide 

Bondholders with at least 20 days' notice of any meeting of Bondholders, (ii) the Issuer will be required to call a 

meeting of Bondholders if it is requested to do so by Bondholders holding Bonds in an aggregate principal amount 

that represents at least one-twentieth of the outstanding aggregate principal amount of the Bonds, and (iii) only 

Bondholders or their proxies will be entitled to attend, or vote at, a meeting of Bondholders. 

In addition, the requirements under Swiss law currently in effect regarding the approval by Bondholders of 

amendments to the Terms of the Bonds will depend on the type of amendment. Pursuant to article 1170 of the 

Swiss Code of Obligations, the consent of Bondholders representing at least two-thirds of the outstanding 

aggregate principal amount of the Bonds is required for any resolution limiting Bondholders' rights under the 

Terms of the Bonds (such as a moratorium on interest or capital and certain amendments to the interest 

provisions). In addition, in order to become effective and binding on the non-consenting Bondholders, any such 

resolution must be approved by the competent superior cantonal composition court. In the case of resolutions 

that do not limit Bondholders' rights under the Terms of the Bonds, pursuant to article 1181 of the Swiss Code of 

Obligations, an absolute majority of the votes represented at a meeting of Bondholders is sufficient to approve 

any such resolution, unless article 1170 of the Swiss Code of Obligations or the Terms of the Bonds provide for 

more stringent requirements.  
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The Bonds may not be a suitable investment for all potential investors. 

Each potential investor in the Bonds must determine the suitability of that investment in light of its own 

circumstances. In particular, each potential investor should: 

 have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits and 

risks of investing in the Bonds and the information contained in this Prospectus or any applicable 

supplement; 

 have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular 

financial situation, an investment in the Bonds and the impact the Bonds will have on its overall 

investment portfolio; 

 have sufficient financial resources and liquidity to bear all of the risks of an investment in the Bonds, 

including where the currency for principal or interest payments is different from the potential investor's 

currency; 

 understand thoroughly the Terms of the Bonds and be familiar with the behavior of any relevant financial 

markets; and 

 be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, 

interest rate and other factors that may affect its investment and its ability to bear the applicable risks. 

Legal investment considerations may restrict certain investments. 

The investment activities of certain investors are subject to legal investment laws and regulations, or review or 

regulation by certain authorities. Each potential investor should consult its legal advisers to determine whether 

and to what extent (1) Bonds are legal investments for it; (2) Bonds can be used as collateral for various types of 

borrowing; and (3) other restrictions apply to its purchase or pledge of any Bonds. Financial institutions should 

consult their legal advisers or the appropriate regulators to determine the appropriate treatment of Bonds under 

any applicable risk-based capital or similar rules. 
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INFORMATION ON THE OFFERING 

The following description should be read in conjunction with the other sections of this Prospectus, including but 

not limited to the sections "Forward-Looking Statements", "Risk Factors" and the "Terms of the Bonds", the 

Issuer's audited consolidated financial statements for the financial year ended on December 31, 2024 as well as 

the unaudited consolidated financial statements of Sika AG for the six months period ended on June 30, 2025.  

Authorization 

Pursuant to a resolution of the board of directors of the Issuer (the "Board of Directors") dated October 23, 2025 

and the bond purchase and paying agency agreement dated as of November 26, 2025 (the "Bond Purchase 

Agreement") the Issuer has decided to issue the Bonds. 

Subscription and Sale 

Pursuant to the terms and conditions of the Bond Purchase Agreement, the Managers have agreed, severally 

but not jointly, to purchase and the Issuer has agreed to sell to the Managers, the Bonds for an aggregate amount 

of CHF 100,000,000 (Tranche A), CHF 250,000,000 (Tranche B), and CHF 250,000,000 (Tranche C) 

respectively. 

The Bond Purchase Agreement provides for the undertaking of the Managers to offer the Bonds to prospective 

investors in a public offering in Switzerland and in private placements in certain jurisdictions outside of 

Switzerland, other than the United States or other jurisdictions where an offering would be prohibited by 

applicable law. 

The Bond Purchase Agreement provides that the Managers obligations are subject to certain conditions 

precedent. The Bond Purchase Agreement also entitles the Managers to terminate the Bond Purchase 

Agreement in certain circumstances prior to the Closing Date. If the right to terminate the Bond Purchase 

Agreement is exercised by the Managers, the Offering will terminate and any previous purported purchase or 

subscription of the Bonds will be deemed not to have been made. As is more fully set out in the Bond Purchase 

Agreement, the Issuer has agreed to pay the Managers certain commissions and certain costs and expenses 

incurred in connection with the Offering and to indemnify the Managers for, inter alia, losses as a result of 

breaches of certain representations and undertakings made in connection with the Offering. 

Use of Proceeds 

It is currently expected that the Issuer will use the expected net proceeds from the Offering, net of estimated 

commissions, fees from advisors and banks as well as other expenses related to the offering, amounting to 

approximately CHF 99,741,000 (Tranche A), CHF 249,840,000 (Tranche B), and CHF 250,130,000 (Tranche C) 

for general corporate purposes, including refinancing of existing financial indebtedness. 

Listing Agent and Listing of the Bonds 

In accordance with article 58a of the listing rules of the SIX Swiss Exchange, UBS AG has been appointed by 

the Issuer as representative to file the listing application for the Bonds with SIX Swiss Exchange. 

Paying Agent 

UBS AG will be acting as paying agent (the "Principal Paying Agent") for the Bonds. 

Transferability / Tradability 

No restrictions. For certain selling restrictions with respect to the Bonds, see "Sales Restrictions". 
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Notices 

Notices to Bondholders with respect to the Bonds are validly made by electronic publication on the website of 

SIX Exchange Regulation Ltd. (currently at: <https://www.ser-ag.com/en/resources/notifications-market-

participants/official-notices.html#/>). 

Foreign Investment and Exchange Control Regulations in Switzerland 

Other than in connection with government sanctions imposed on certain persons from the Republic of Iraq, 

Myanmar (Burma), Zimbabwe, Sudan, the Democratic Republic of Congo, Belarus, the Democratic People's 

Republic of Korea (North Korea), Lebanon, the Islamic Republic of Iran, Somalia, Guinea, Libya, Syria, Guinea-

Bissau, the Central African Republic, Yemen, Burundi, the Republic of South Sudan, the Republic of Mali, 

Venezuela, Nicaragua, Haiti, Moldova, Guatemala, persons and organizations with connections to Usama Bin 

Laden, the "Al-Qaida" group or the Taliban, certain persons in connection with the assassination of Rafik Hariri, 

persons and organizations that support Hamas or the Palestinian Islamic Jihad, and the sanctions and other 

measures imposed in connection with the situation in Ukraine, there are currently no government laws, decrees 

or regulations in Switzerland that restrict the export or import of capital, including, but not limited to, Swiss foreign 

exchange controls on the payment of interest to non-resident Bondholders. 
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TERMS OF THE BONDS – TRANCHE A 

The terms and conditions of the Tranche A fixed rate bonds (each a "Condition", and together the "Terms of 

the Bonds"), issued by Sika AG, are established pursuant to the Bond Purchase and Paying Agency Agreement. 

The Terms of the Bonds govern the rights and obligations of the Issuer and the Bondholders (as defined below) 

in relation to the Bonds (as defined below) and are as follows: 

1. Form, Denomination, Certification, Printing and Delivery of the Bonds 

(a) The Bonds are issued in the initial aggregate principal amount of CHF 100,000,000 and are divided into 

Bonds with denominations of CHF 5,000 (five thousand Swiss francs) per Bond (each, a "Bond"). 

Sika AG (the "Issuer") reserves the right to reopen this issue and increase the aggregate principal amount 

at any time and without prior consent of or permission of the Bondholders (as defined below) through the 

issue of further bonds which will be fungible with the Bonds (i.e. identical especially in respect of the Terms 

of the Bonds, security number, final maturity and interest rate) (the "Reopening"). 

(b) The Bonds and all rights in connection therewith are issued in uncertificated form in accordance with article 

973c of the Swiss Code of Obligations as uncertificated securities (einfache Wertrechte). The uncertificated 

securities (einfache Wertrechte) will be created by the Issuer by means of a registration in its register of 

uncertificated securities (Wertrechtebuch). Such uncertificated securities (einfache Wertrechte) will then 

be entered into the main register (Hauptregister) of the SIX SIS Ltd or any other intermediary in Switzerland 

recognized for such purposes by the SIX Swiss Exchange Ltd (SIX SIS Ltd or any such other intermediary, 

the "Intermediary"). Once the uncertificated securities (einfache Wertrechte) are registered in the main 

register (Hauptregister) of the Intermediary and entered into the accounts of one or more participants of 

the Intermediary, the Bonds will constitute intermediated securities (Bucheffekten) ("Intermediated 

Securities") in accordance with the provisions of the Swiss Federal Intermediated Securities Act 

(Bucheffektengesetz). 

(c) So long as the Bonds are in the form of Intermediated Securities, the Bonds may only be transferred by 

the entry of the transferred Bonds in a securities account of the transferee. 

(d) The records of the Intermediary will determine the number of Bonds held through each participant in the 

Intermediary. In respect of the Bonds held in the form of Intermediated Securities, the holders of the Bonds 

(the "Bondholders") will be the persons holding the Bonds in a securities account (Effektenkonto) which 

is in their name, or in case of intermediaries (Verwahrungsstellen), the intermediaries (Verwahrungsstellen) 

holding the Bonds for their own account in a securities account (Effektenkonto) which is in their own name. 

(e) The conversion of the uncertificated securities (einfache Wertrechte) into a permanent global certificate 

(Globalurkunde auf Dauer) or individually certificated securities (Wertpapiere) is excluded. Neither the 

Issuer nor the Bondholders nor the Principal Paying Agent nor any third party shall at any time have the 

right to effect or demand the conversion of the uncertificated securities (einfache Wertrechte) into, or the 

delivery of a permanent global certificate (Globalurkunde auf Dauer) or definitive Bonds (Wertpapiere) 

(ausgeschlossener Titeldruck). 

2. Status and Negative Pledge 

2.1 Unsubordinated debt securities 

The Bonds constitute direct, unconditional, unsubordinated and (subject to Condition 2.2) unsecured obligations 

of the Issuer and shall at all times rank pari passu and without any preference among themselves. The payment 

obligations of the Issuer under the Bonds shall, subject to Condition 2.2, at all times rank at least equally with all 

its other present and future unsecured and unsubordinated obligations, except for such preferences as are 

provided for by any mandatorily applicable provision of law. 
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2.2 Negative Pledge 

So long as any Bond remains outstanding, the Issuer will not, and will procure that none of its Material Subsidiary 

will create or have outstanding any guarantee, charge, pledge, lien, mortgage or other form of encumbrance or 

security interest upon the whole or any part of its assets or revenues, present or future, to secure any Relevant 

Indebtedness (as defined below), unless, at the same time or prior thereto, the Issuer's obligations under the 

Bonds (i) are secured equally and ratably therewith by such encumbrance or security interest or benefit from a 

guarantee or indemnity in substantially identical terms thereto, as the case may be, or (ii) have the benefit of such 

other security, guarantee, indemnity or other arrangement as shall be approved by the Bondholders' 

Representative.  

In these Conditions: 

"Relevant Indebtedness" means any present or future indebtedness of the Issuer or any Subsidiary represented 

or evidenced by notes, bonds, debentures, or other securities which for the time being are or are capable of 

being, quoted, listed or ordinarily traded on any stock exchange, over-the-counter market or other securities 

market. 

"Material Subsidiary" means any Subsidiary: 

(i) whose net sales (consolidated in the case of a Subsidiary which itself has Subsidiaries) represent not less 

than 10 per cent. of the consolidated net sales of the Issuer and its Subsidiaries taken as a whole, as 

calculated respectively by reference to the latest financial statements (consolidated or, as the case may 

be, unconsolidated) of the Subsidiary and the then latest audited consolidated financial statements of the 

Issuer; provided that in the case of a Subsidiary acquired after the end of the financial period to which the 

then latest audited consolidated financial statements of the Issuer relate for the purpose of applying the 

foregoing test, the reference to the Issuer’s latest audited consolidated financial statements shall be 

deemed to be a reference to such financial statements as if such Subsidiary had been shown therein by 

reference to its then latest relevant financial statements, adjusted as deemed appropriate by the Issuer; or 

(ii) to which is transferred all or substantially all of the business, undertaking and assets of another Subsidiary 

which immediately prior to such transfer is a Material Subsidiary, whereupon (a) in the case of a transfer 

by a Material Subsidiary, the transferor Material Subsidiary shall immediately cease to be a Material 

Subsidiary and (b) the transferee Subsidiary shall immediately become a Material Subsidiary, provided 

that on or after the date on which the relevant financial statements for the financial period current at the 

date of such transfer are published, whether such transferor Subsidiary or such transferee Subsidiary is or 

is not a Material Subsidiary shall be determined pursuant to the provisions of sub-paragraph (i) above. 

A report by two directors of the Issuer that in their opinion (making such adjustments (if any) as they shall deem 

appropriate) a Subsidiary is or is not or was or was not at any particular time or during any particular period a 

Material Subsidiary shall, in the absence of manifest error, be conclusive and binding on the Issuer and the 

Bondholders; 

"Subsidiary" of any person means (i) a company more than 50 per cent. of the Voting Rights of which is owned 

or controlled, directly or indirectly, by such person or by one or more other subsidiaries of such person or by such 

person and one or more subsidiaries thereof or (ii) any other person in which such person, or one or more other 

subsidiaries of such person or such person and one or more other subsidiaries thereof, directly or indirectly, has 

at least a majority ownership and power to direct the policies, management and affairs thereof; and 

"Voting Rights" means the right generally to vote at a general meeting of shareholders of an entity (irrespective 

of whether or not, at the time, stock of any other class or classes shall have, or might have, voting power by 

reason of the happening of any contingency). 
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3. Interest 

3.1 Interest Rate 

The Bonds bear interest on their outstanding principal amount from but excluding November 28, 2025 (the "Issue 

Date") at the rate of 0.450 per cent per annum, payable annually in arrear on August 27 of each year (the "Interest 

Payment Date"), commencing on August 27, 2026 (first short interest period) and unless redeemed earlier, 

ending on and including August 27, 2027 (the "Maturity Date"). 

In these Conditions, the period beginning on but excluding the Issue Date and ending on and including the first 

Interest Payment Date and each successive period beginning but excluding an Interest Payment Date and ending 

on and including the next succeeding Interest Payment Date is called an "Interest Period". 

Interest is computed on the basis of twelve 30-day months of a 360-day year (30/360). 

Interest payments are subject to the Swiss withholding tax of currently 35%. 

If any Interest Payment Date (other than the Maturity Date (as defined in this Condition 3.1)) would fall on a day 

that is not a Business Day (as defined below), it shall be postponed to the next day which is a Business Day 

(following). If the Maturity Date falls on a day that is not a Business Day, the payment of principal and interest 

will be made on the next Business Day, and no interest shall accrue for the period from and after the Maturity 

Date until such next Business Day. 

"Business Day" means a day (other than a Saturday or Sunday) which is not marked as currency holiday for 

CHF in the Trading & Currency Holiday Calendar published by SIX Swiss Exchange. 

3.2 Continuation of accrual of Interest 

Each Bond will cease to bear interest where such Bond is to be redeemed or repaid pursuant to Conditions 4 or 

7, from and including the due date for redemption or repayment unless payment of principal is improperly withheld 

or refused; in such event such Bond shall continue to bear interest at the aforesaid rate (both before and after 

judgment) and including the day on which all sums due in respect of such Bond up to that day are received by 

the Principal Paying Agent on behalf of the Bondholders. 

4. Redemption and Purchase 

4.1 Redemption at Maturity 

Unless previously purchased and cancelled or redeemed as herein provided, the Bonds will be redeemed by the 

Issuer at their principal amount (together with unpaid accrued interest to that date) on the Maturity Date.  

4.2 Redemption at the option of the Bondholders following Change of Control 

If a Change of Control Put Event (as defined below) occurs, the holder of each Bond will have the option (a 

"Change of Control Put Option") (unless prior to the giving of the relevant Change of Control Put Event Notice 

(as defined below) the Issuer has given notice of redemption under Condition 4.3) to require the Issuer to redeem 

or, at the Issuer’s option, purchase (or procure the purchase of) that Bond on the Change of Control Put Date (as 

defined below) at its principal amount together with interest accrued to (but including) the Change of Control Put 

Date. 

Promptly upon the Issuer becoming aware that a Change of Control Put Event has occurred the Issuer shall give 

notice (a "Change of Control Put Event Notice") to the Bondholders in accordance with Condition 15 specifying 

the nature of the Change of Control Put Event and the procedure for exercising the Change of Control Put Option. 

To exercise the Change of Control Put Option, the holder of a Bond must deliver such Bond to the specified office 

of any Agent at any time during normal business hours of such Agent falling within the period (the "Change of 
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Control Put Period") of 30 days after the relevant Change of Control Put Event Notice is given, accompanied 

by a duly signed and completed notice of exercise in the form (for the time being current) obtainable from the 

specified office of any Agent (a "Change of Control Put Exercise Notice"). 

Payment in respect of any Bond so delivered will be made on the date which is the fifth payment Business Day 

after the expiration of the Change of Control Put Period (the "Change of Control Put Date"). A Change of Control 

Put Exercise Notice, once given, shall be irrevocable. The Issuer shall redeem or purchase (or procure the 

purchase of) the relevant Bonds on the Change of Control Put Date unless previously redeemed (or purchased) 

and cancelled. 

If the rating designations employed by any of Moody’s, Fitch or S&P are changed from those which are described 

in paragraph (ii) of the definition of "Change of Control Put Event" below, or if a rating is procured from a 

Substitute Rating Agency, the Issuer shall determine the rating designations of Moody’s, Fitch or S&P or such 

Substitute Rating Agency (as appropriate) as are most equivalent to the prior rating designations of Moody’s, 

Fitch or S&P and this Condition 4.2 shall be construed accordingly. 

In these Conditions: 

A "Change of Control Event" shall occur if: 

(i) an offer to acquire Shares, whether expressed as a public takeover offer (whether voluntary or mandatory), 

a merger or similar scheme with regard to such acquisition, or in any other way, is made in circumstances 

where: 

(A) such offer is available to (aa) all holders of Shares, (bb) all holders of Shares other than the offeror 

and any persons acting in concert with such offeror, or (cc) all holders of Shares other than persons 

who are excluded from the offer by reason of being connected with one or more specific jurisdictions 

(or a combination of the exceptions pursuant to (bb) and (cc)); and 

(B) such offer having become or been declared unconditional with respect to acceptances, the Issuer 

becomes aware that the right to cast more than 33 1/3 per cent. of all the voting rights (whether 

exercisable or not) of the Issuer has become or will become unconditionally vested in the offeror 

and any persons acting in concert with the offeror; or 

(ii) the Issuer consolidates with or merges into any other company, save where, following such consolidation 

or merger, shareholders of the Issuer immediately prior to such consolidation or merger have the right to 

cast 33 1/3 per cent. or more of the voting rights (whether exercisable or not) of such other company; or 

(iii) the Issuer becomes aware that the right to cast more than 33 1/3 per cent. of all voting rights (whether 

exercisable or not) of the Issuer has become unconditionally vested directly or indirectly in any person (or 

in persons acting in concert with each other in respect of the exercise of such voting rights); or 

(iv) the legal or beneficial ownership of all or substantially all of the assets owned by the Issuer, directly or 

indirectly, is acquired by one or more other persons acting in concert; 

A "Change of Control Put Event" will be deemed to occur if: 

(i) a Change of Control Event occurs; and: 

(ii) on the date (the "Relevant Announcement Date") that is the earlier of (1) the date of the first public 

announcement of the relevant Change of Control Event and (2) the date of the earliest Relevant Potential 

Change of Control Announcement (if any), the Bonds carry: 

(A) an investment grade credit rating (being BBB– from S&P or Fitch, and Baa3 from Moody’s, each as 

defined below, or their respective equivalents, or better) from any Rating Agency at the invitation of 

the Issuer and such rating is, within the Change of Control Period, either downgraded to a non-
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investment grade credit rating (being BB+ from S&P or Fitch, and Ba1 from Moody’s, or their 

respective equivalents, or worse) (a "Non-Investment Grade Rating") or withdrawn and is not, 

within the Change of Control Period, subsequently (in the case of a downgrade) upgraded to an 

investment grade credit rating by such Rating Agency; or 

(B) a Non-Investment Grade Rating from any Rating Agency at the invitation of the Issuer and such 

rating is, within the Change of Control Period, either downgraded by one or more rating categories 

(for example, from Baa1 to Baa2 in the case of Moody’s, or such similar lowering) or withdrawn and 

is not, within the Change of Control Period, subsequently (in the case of a downgrade) upgraded to 

its earlier credit rating or better by such Rating Agency; or 

(C) no credit rating and a Negative Rating Event also occurs within the Change of Control Period, 

provided that, if on the Relevant Announcement Date the Bonds carry a credit rating from more than one 

Rating Agency, at least one of which is investment grade, then only sub paragraph (A) will apply; and 

(iii) in making any decision to downgrade or withdraw a credit rating pursuant to sub-paragraphs (ii)(A) and 

(ii)(B) above (as the case may be) or not to award a credit rating of at least investment grade as described 

in limb (ii) of the definition of Negative Rating Event, the relevant Rating Agency announces publicly or 

confirms in writing to the Issuer that such decision(s) resulted, in whole or in part, from the occurrence of 

the Change of Control Event or the Relevant Potential Change of Control Announcement; 

"Change of Control Period" means the period commencing on the Relevant Announcement Date and ending 

90 days after the Change of Control Event (or such longer period for which the Bonds are under consideration 

(such consideration having been announced publicly within the period ending 90 days after the Change of Control 

Event) for rating review or, as the case may be, rating by a Rating Agency, such period not to exceed 60 days 

after the public announcement of such consideration); 

a "Negative Rating Event" shall be deemed to have occurred if at such time as there is no rating assigned to 

the Bonds by a Rating Agency (i) the Issuer does not, either prior to, or not later than 21 days after, the occurrence 

of the Change of Control Event seek, and thereafter throughout the Change of Control Period use all reasonable 

endeavours to obtain, a rating of the Bonds, or any other unsecured and unsubordinated long-term debt of the 

Issuer or (ii) if the Issuer does so seek and use such endeavours, it is unable to obtain such a rating of at least 

investment grade by the end of the Change of Control Period; 

"Rating Agency" means Moody’s Investors Service, Inc. ("Moody’s"), Fitch Ratings Ltd. ("Fitch") or Standard & 

Poor's Rating Services, a division of The McGraw-Hill Companies Inc. ("S&P") or any of their respective 

successors or any rating agency (a "Substitute Rating Agency") substituted for any of them by the Issuer from 

time to time in relation to the Bonds; 

"Relevant Potential Change of Control Announcement" means any public announcement or statement by the 

Issuer, any actual or potential bidder or any adviser acting on behalf of any actual or potential bidder relating to 

any potential Change of Control Event where within 180 days following the date of such announcement or 

statement, a Change of Control Event occurs; and 

"Shares" means registered shares of the Issuer (as well as any other (if any) shares or stock resulting from any 

subdivision, consolidation or reclassification of such shares) which as between themselves have no preference 

in respect of dividends or of amounts payable in the event of any voluntary or involuntary liquidation or dissolution 

of the Issuer. 

4.3 Clean-up Call Option 

If, at any time, 80 per cent. or more in principal amount of the Bonds originally issued (and, for these purposes, 

any further securities issued pursuant to these Conditions will be deemed to have been originally issued) have 

been redeemed or purchased and cancelled, the Issuer may, on giving not less than 30 nor more than 60 days’ 
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notice to the Bondholders in accordance with Condition 15 (which notice shall be irrevocable and shall specify 

the date fixed for redemption), redeem or purchase (or procure the purchase of), at its option, all but not some 

only of the remaining outstanding Bonds at their principal amount, together with interest accrued to (and including) 

the date fixed for such redemption or purchase. 

Any Bonds which are the subject of Change of Control Put Exercise Notices which have been validly delivered 

pursuant to Condition 4.2 before the date on which notice is provided by the Issuer as referred to in the preceding 

paragraph shall be redeemed as provided in Condition 4.2 and not as provided in this Condition 4.3. 

4.4 Purchases 

The Issuer and the Issuer’s Subsidiaries may at any time purchase Bonds in the open market or otherwise at any 

price. Any purchases shall be made in accordance with applicable laws or regulations, including applicable stock 

exchange regulations. Such Bonds may be held, resold or, at the option of the Issuer, surrendered to the Principal 

Paying Agent for cancellation as set out below. If purchases are made by public tender, such tender must be 

available to all Bondholders alike. 

The Bonds so purchased, while held by or on behalf of the Issuer or any such Subsidiary, shall not entitle the 

holder to vote at any meetings of the Bondholders and shall not be deemed to be outstanding for the purposes 

of calculating quorums at meetings of the Bondholders or otherwise for the purposes of Condition 10. 

4.5  Cancellation 

All Bonds purchased by or on behalf of the Issuer and/or the Issuer’s Subsidiaries may be surrendered for 

cancellation to the Principal Paying Agent and, upon surrender thereof, all such Bonds shall be cancelled 

forthwith. Any Bonds so surrendered for cancellation may not be reissued or resold and the obligations of the 

Issuer in respect of any such Bonds shall be discharged. 

5. Payment / Taxation 

The amounts required for the payment of interest on the Bonds (after deduction, where relevant, of the then 

applicable Swiss Withholding Tax; Verrechnungssteuer), the principal amount of the Bonds and any other 

payments in cash to be made under these Conditions will be made available in good time in freely disposable 

Swiss francs, which will be placed at the free disposal of the Principal Paying Agent in Switzerland. If the due 

date for any payment by the Issuer does not fall on a Business Day, the Issuer undertakes to effect payment for 

value the Business Day immediately following such due date and the Bondholders will not be entitled to any 

additional sum in relation thereto.  

The receipt by the Principal Paying Agent of the funds in Swiss francs in Switzerland shall release the Issuer of 

its obligations under the Bonds to the extent of amounts paid by the Issuer. Upon receipt of the funds in 

Switzerland, the Principal Paying Agent will arrange for payment to the Bondholders. 

The Issuer undertakes that payments to be made under these Conditions shall be made in freely disposable 

Swiss francs without collection cost to the Bondholders, and unless provided for by applicable law, without any 

restrictions, and whatever the circumstances may be, irrespective of nationality, residence or domicile of the 

Bondholders and without requiring any affidavit or the fulfilment of any other formality, at the counters of UBS 

(the "Principal Paying Agent"). 

If, at any time during the life of the Bonds, the Paying Agent shall resign or become incapable of acting as Paying 

Agent as contemplated by these Terms of the Bonds or shall be adjudged bankrupt or insolvent, the Paying Agent 

may be substituted by a duly licensed major Swiss bank or branch of a major foreign bank in Switzerland chosen 

by the Issuer. In the event of such replacement of the Paying Agent, all references to the Paying Agent shall be 

deemed to refer to such replacement. Notice of such a replacement shall be published in accordance with 

Condition 15 hereof. 
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Payments in respect of the Bonds are subject to applicable taxes, including the deduction of the Swiss Federal 

Withholding Tax (Verrechnungssteuer), currently levied at the rate of thirty-five (35) per cent. 

6. Undertakings  

For as long as any Bond remains outstanding, the Issuer will inform the Principal Paying Agent of any event, 

circumstance or other matter that may be relevant for the Principal Paying Agent in connection with its functions 

set forth in these Conditions, and in particular of any event that constitutes an Event of Default. 

7. Events of Default 

If any of the following events ("Events of Default") occurs: 

(a) Non-Payment: the Issuer fails to pay the principal of or any interest or other amount on any of the Bonds 

when due and such failure continues for a period of fourteen (14) calendar days; or 

(b) Breach of Other Obligations: a default is made by the Issuer in the performance or observance of any 

covenant, condition or provision contained in these Conditions which is to be performed or observed on its 

respective parts and which default is incapable of remedy or is not remedied within thirty (30) calendar 

days after notice of such default and requiring it to be remedied shall be given to the Issuer by the Principal 

Paying Agent; or 

(c) Cross-Default: (i) any other present or future indebtedness of the Issuer or any of the Issuer’s Subsidiaries 

for or in respect of moneys borrowed or raised (x) is not paid when due or, as the case may be, within a 

period of fourteen (14) calendar days following such default or (y) becomes due and payable prior to its 

stated maturity as a result of an event of default (howsoever described), or (ii) any security in respect of 

any such indebtedness becomes enforceable or any guarantee of, or indemnity in respect of, any such 

indebtedness given by the Issuer or any of the Issuer’s Subsidiaries is not honoured when due and called 

upon or, as the case may be, within a period of fourteen (14) calendar days following such default, provided 

that no such event shall be taken into account for the purposes of this paragraph (c) unless the relevant 

indebtedness, either alone or when aggregated with other indebtedness in respect of which any such event 

has occurred and is continuing, has an outstanding nominal value of CHF 150 million (or its equivalent in 

another currency) or more; or 

(d) Insolvency: the Issuer or any of the Issuer's Material Subsidiaries is (or is deemed by law or a court to be) 

insolvent or bankrupt or unable to pay its debts, stops or suspends payment of all or a material part of its 

debts, or proposes or makes a stay of execution; or 

(e) Postponement: a postponement of payments (Stillhaltevereinbarung), a general assignment or an 

arrangement or composition with or for the benefit of the relevant creditors in respect of any such debts or 

a moratorium or postponement of payments is agreed or declared in respect of or affecting all or any part 

of (or of a particular type of) the debts of the Issuer or any of the Issuer's Material Subsidiaries or a liquidator 

is appointed with respect to the Issuer or a Material Subsidiary; or 

(f) Dissolution or merger: a dissolution, winding-up, liquidation or merger involving the Issuer as a result of 

which the Issuer is not the surviving company, unless the successor legal entity assumes all of the Issuer's 

liabilities; or 

(g) Change of legal or commercial structure: the Issuer or a Material Subsidiary alters its legal or 

commercial structure through bankruptcy, liquidation, disposal of a substantial part of its assets, change 

in the objects of the legal entity and/or commercial activities or merger, insofar as the relevant action, in 

the Bondholders’ Representative’s opinion, has a material adverse effect on the capacity of the Issuer to 

meet its obligations under the Terms of the Bonds, unless the Bondholders’ Representative considers the 

situation of the Bondholders as adequately protected based on securities created or other steps taken by 

the Issuer; or 
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(h) Illegality: it is or will become unlawful for the Issuer to perform or comply with any one or more of its 

obligations under the Bonds (as the case may be);  

then the Principal Paying Agent may, and if so directly requested by a resolution of a meeting of Bondholders 

shall, subject in each case to it being indemnified to its satisfaction, give notice to the Issuer that the outstanding 

Bonds are immediately due and payable at their principal amount, together with accrued interest and costs 

unless, prior to the time when the Issuer receives such notice, the relevant Event of Default shall have been 

cured, to the satisfaction of the Bondholders' Representative or otherwise made good. 

The Issuer undertakes to inform the Principal Paying Agent in its capacity as Bondholders' representative (the 

"Bondholders' Representative") without delay if any event mentioned under para. (b) through (h) has occurred 

and to provide the Bondholders’ Representative with all necessary documents and information in connection 

therewith.  

If an Event of Default occurs, the Bondholders’ Representative has the right but not the obligation to serve a 

written notice of default ("Default Notice"), such notice having the effect that the Bonds shall become immediately 

due and payable at par plus accrued interest, if any, on the day the Default Notice is given. The Bondholders' 

Representative is entitled to appoint one or more experts at the expenses of the Issuer for the assistance in 

making its assessments whether an Event of Default occurred or not.  

8. Prescription 

Claims for payment of principal and interest cease to be enforceable by legal action in accordance with the 

applicable statute of limitations under Swiss law (presently after 10 years, in case of principal, and after 5 years, 

in case of interest, from their relevant due dates). 

9. Enforcement of Rights 

The Bondholders shall not be entitled to exercise any right or option, if these Conditions provide that such right 

or option shall be exercised by the Principal Paying Agent on behalf of the Bondholders. 

10. Meetings of Bondholders; Modifications; Waivers  

The Principal Paying Agent may consult with the Bondholders by way of calling a meeting of the bondholders (a 

"Bondholders' Meeting") prior to taking a decision pursuant to section 7 of these Terms of the Bonds. The 

meetings of Bondholders shall be governed by articles 1157 et seq. CO. The legally valid resolution of the 

Bondholders’ meeting to serve a Default Notice, shall replace the right reserved by the Principal Paying Agent 

according to these Terms of the Bonds to serve a Default Notice on behalf of the Bondholders. If the Bondholders’ 

meeting votes against the serving of a Default Notice, the right to serve such Default Notice shall revert to the 

Principal Paying Agent whereby the Principal Paying Agent shall not be bound by the resolution of the 

Bondholders’ meeting if and to the extent that new circumstances arise or become known which require a revised 

assessment of the facts. 

11. Amendment to the Conditions 

The Principal Paying Agent may, without the consent of the Bondholders, agree to any modification or 

arrangement of the Terms of the Bonds which, in the opinion of the Principal Paying Agent, is of a formal, minor 

or technical nature or is made to correct a manifest error. 

12. Substitution of the Issuer  

The Issuer may be replaced by another Issuer (the "New Issuer") at a later date as the direct debtor of the Bonds, 

provided that the Issuer shall request prior approval from the Principal Paying Agent on behalf of the Bondholders. 

Such approval shall not be unreasonably withheld if, in the sole opinion of the Principal Paying Agent: 
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(a) the interests of the Bondholders are satisfactorily protected, in particular with regard to their status under 

applicable tax law; 

(b) the New Issuer is able to fulfil all payment obligations arising from or in connection with the Bonds and 

coupons in Swiss Francs and with the right to transfer without restriction all amounts required to be paid 

under the Bonds and Coupons;  

(c) the Issuer and the New Issuer have entered into such documents as are necessary to give effect to such 

substitution and provided copies of these documents to the Bondholders' Representative; 

(d) the New Issuer has obtained any necessary governmental authorizations of the country of its domicile or 

its deemed residence; and 

(e) the Issuer has issued an irrevocable and unconditional guarantee as per article 111 of the Swiss Code of 

Obligations in respect to the obligations of the New Issuer under the Bonds in form and content satisfactory 

to the Bondholders’ Representative. 

The Principal Paying Agent is entitled to appoint one or more experts at the expenses of the Issuer for the 

assistance of the Principal Paying Agent in making its assessments. 

Any substitution shall be published in accordance with Condition 15. In the event of such substitution, any 

reference to the Issuer in these Conditions shall be deemed to refer to the New Issuer. 

By subscribing to or otherwise acquiring, any of the Bonds or coupons, the Bondholders expressly consent to the 

Issuer substituting for itself as principal debtor under the Bonds or the coupons the New Issuer subject to the 

provisions of this Condition 12. 

13. Listing 

The Issuer will use its reasonable efforts to procure that the Bonds are listed on SIX Swiss Exchange and to 

maintain such listing during the whole life of the Bonds. 

14. Severability 

If at any time any or more of the provisions of the Conditions is or becomes unlawful, invalid, illegal or 

unenforceable in any respect under any law, the validity, legality and enforceability of the remaining provisions 

shall not be in any way affected or impaired thereby. 

15. Notices 

All notices to Bondholders regarding the Bonds shall be published by the Principal Paying Agent in accordance 

with the applicable regulations of the SIX Swiss Exchange and the directions by or after consultation with and at 

the expense of the Issuer in due time and shall be valid as soon as published electronically on the internet website 

of SIX Swiss Exchange under the section headed "Official Notices" (https://www.six-group.com, where notices 

are currently published under the address "https://www.six-group.com/en/products-services/the-swiss-stock-

exchange/market-data/news-tools/official-notices.html#/"). 

16. Governing Law and Jurisdiction  

(a) Governing Law: These Conditions, the Bonds and/or the coupons shall be subject to and governed by 

substantive Swiss law (i.e. without regard to the principles of conflict of laws). 

(b) Jurisdiction: Any dispute which might arise between Bondholders on the one hand and the Issuer on the 

other hand regarding these Conditions, the Bonds and/or the coupons shall be settled in accordance with 

Swiss law, the exclusive place of jurisdiction being Zurich 1, Switzerland, with the right of appeal to the 

Swiss Federal Court of Justice in Lausanne, when the law permits, the decision of which will be final. 
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TERMS OF THE BONDS – TRANCHE B 

The terms and conditions of the Tranche B fixed rate bonds (each a "Condition", and together the "Terms of 

the Bonds"), issued by Sika AG, are established pursuant to the Bond Purchase and Paying Agency Agreement. 

The Terms of the Bonds govern the rights and obligations of the Issuer and the Bondholders (as defined below) 

in relation to the Bonds (as defined below) and are as follows: 

1. Form, Denomination, Certification, Printing and Delivery of the Bonds 

(a) The Bonds are issued in the initial aggregate principal amount of CHF 250,000,000 and are divided into 

Bonds with denominations of CHF 5,000 (five thousand Swiss francs) per Bond (each, a "Bond"). 

Sika AG (the "Issuer") reserves the right to reopen this issue and increase the aggregate principal amount 

at any time and without prior consent of or permission of the Bondholders (as defined below) through the 

issue of further bonds which will be fungible with the Bonds (i.e. identical especially in respect of the Terms 

of the Bonds, security number, final maturity and interest rate) (the "Reopening"). 

(b) The Bonds and all rights in connection therewith are issued in uncertificated form in accordance with article 

973c of the Swiss Code of Obligations as uncertificated securities (einfache Wertrechte). The uncertificated 

securities (einfache Wertrechte) will be created by the Issuer by means of a registration in its register of 

uncertificated securities (Wertrechtebuch). Such uncertificated securities (einfache Wertrechte) will then 

be entered into the main register (Hauptregister) of the SIX SIS Ltd or any other intermediary in Switzerland 

recognized for such purposes by the SIX Swiss Exchange Ltd (SIX SIS Ltd or any such other intermediary, 

the "Intermediary"). Once the uncertificated securities (einfache Wertrechte) are registered in the main 

register (Hauptregister) of the Intermediary and entered into the accounts of one or more participants of 

the Intermediary, the Bonds will constitute intermediated securities (Bucheffekten) ("Intermediated 

Securities") in accordance with the provisions of the Swiss Federal Intermediated Securities Act 

(Bucheffektengesetz). 

(c) So long as the Bonds are in the form of Intermediated Securities, the Bonds may only be transferred by 

the entry of the transferred Bonds in a securities account of the transferee. 

(d) The records of the Intermediary will determine the number of Bonds held through each participant in the 

Intermediary. In respect of the Bonds held in the form of Intermediated Securities, the holders of the Bonds 

(the "Bondholders") will be the persons holding the Bonds in a securities account (Effektenkonto) which 

is in their name, or in case of intermediaries (Verwahrungsstellen), the intermediaries (Verwahrungsstellen) 

holding the Bonds for their own account in a securities account (Effektenkonto) which is in their own name. 

(e) The conversion of the uncertificated securities (einfache Wertrechte) into a permanent global certificate 

(Globalurkunde auf Dauer) or individually certificated securities (Wertpapiere) is excluded. Neither the 

Issuer nor the Bondholders nor the Principal Paying Agent nor any third party shall at any time have the 

right to effect or demand the conversion of the uncertificated securities (einfache Wertrechte) into, or the 

delivery of a permanent global certificate (Globalurkunde auf Dauer) or definitive Bonds (Wertpapiere) 

(ausgeschlossener Titeldruck). 

2. Status and Negative Pledge 

2.1 Unsubordinated debt securities 

The Bonds constitute direct, unconditional, unsubordinated and (subject to Condition 2.2) unsecured obligations 

of the Issuer and shall at all times rank pari passu and without any preference among themselves. The payment 

obligations of the Issuer under the Bonds shall, subject to Condition 2.2, at all times rank at least equally with all 

its other present and future unsecured and unsubordinated obligations, except for such preferences as are 

provided for by any mandatorily applicable provision of law. 
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2.2 Negative Pledge 

So long as any Bond remains outstanding, the Issuer will not, and will procure that none of its Material Subsidiary 

will create or have outstanding any guarantee, charge, pledge, lien, mortgage or other form of encumbrance or 

security interest upon the whole or any part of its assets or revenues, present or future, to secure any Relevant 

Indebtedness (as defined below), unless, at the same time or prior thereto, the Issuer's obligations under the 

Bonds (i) are secured equally and ratably therewith by such encumbrance or security interest or benefit from a 

guarantee or indemnity in substantially identical terms thereto, as the case may be, or (ii) have the benefit of such 

other security, guarantee, indemnity or other arrangement as shall be approved by the Bondholders' 

Representative.  

In these Conditions: 

"Relevant Indebtedness" means any present or future indebtedness of the Issuer or any Subsidiary represented 

or evidenced by notes, bonds, debentures, or other securities which for the time being are or are capable of 

being, quoted, listed or ordinarily traded on any stock exchange, over-the-counter market or other securities 

market. 

"Material Subsidiary" means any Subsidiary: 

(i) whose net sales (consolidated in the case of a Subsidiary which itself has Subsidiaries) represent not less 

than 10 per cent. of the consolidated net sales of the Issuer and its Subsidiaries taken as a whole, as 

calculated respectively by reference to the latest financial statements (consolidated or, as the case may 

be, unconsolidated) of the Subsidiary and the then latest audited consolidated financial statements of the 

Issuer; provided that in the case of a Subsidiary acquired after the end of the financial period to which the 

then latest audited consolidated financial statements of the Issuer relate for the purpose of applying the 

foregoing test, the reference to the Issuer’s latest audited consolidated financial statements shall be 

deemed to be a reference to such financial statements as if such Subsidiary had been shown therein by 

reference to its then latest relevant financial statements, adjusted as deemed appropriate by the Issuer; or 

(ii) to which is transferred all or substantially all of the business, undertaking and assets of another Subsidiary 

which immediately prior to such transfer is a Material Subsidiary, whereupon (a) in the case of a transfer 

by a Material Subsidiary, the transferor Material Subsidiary shall immediately cease to be a Material 

Subsidiary and (b) the transferee Subsidiary shall immediately become a Material Subsidiary, provided 

that on or after the date on which the relevant financial statements for the financial period current at the 

date of such transfer are published, whether such transferor Subsidiary or such transferee Subsidiary is or 

is not a Material Subsidiary shall be determined pursuant to the provisions of sub-paragraph (i) above. 

A report by two directors of the Issuer that in their opinion (making such adjustments (if any) as they shall deem 

appropriate) a Subsidiary is or is not or was or was not at any particular time or during any particular period a 

Material Subsidiary shall, in the absence of manifest error, be conclusive and binding on the Issuer and the 

Bondholders; 

"Subsidiary" of any person means (i) a company more than 50 per cent. of the Voting Rights of which is owned 

or controlled, directly or indirectly, by such person or by one or more other subsidiaries of such person or by such 

person and one or more subsidiaries thereof or (ii) any other person in which such person, or one or more other 

subsidiaries of such person or such person and one or more other subsidiaries thereof, directly or indirectly, has 

at least a majority ownership and power to direct the policies, management and affairs thereof; and 

"Voting Rights" means the right generally to vote at a general meeting of shareholders of an entity (irrespective 

of whether or not, at the time, stock of any other class or classes shall have, or might have, voting power by 

reason of the happening of any contingency). 
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3. Interest 

3.1 Interest Rate 

The Bonds bear interest on their outstanding principal amount from but excluding November 28, 2025 (the "Issue 

Date") at the rate of 0.850 per cent per annum, payable annually in arrear on November 28 of each year (the 

"Interest Payment Date"), commencing on November 28, 2026 and unless redeemed earlier, ending on and 

including November 28, 2030 (the "Maturity Date"). 

In these Conditions, the period beginning on but excluding the Issue Date and ending on and including the first 

Interest Payment Date and each successive period beginning but excluding an Interest Payment Date and ending 

on and including the next succeeding Interest Payment Date is called an "Interest Period". 

Interest is computed on the basis of twelve 30-day months of a 360-day year (30/360). 

Interest payments are subject to the Swiss withholding tax of currently 35%. 

If any Interest Payment Date (other than the Maturity Date (as defined in in this Condition 3.1)) would fall on a 

day that is not a Business Day (as defined below), it shall be postponed to the next day which is a Business Day 

(following). If the Maturity Date falls on a day that is not a Business Day, the payment of principal and interest 

will be made on the next Business Day, and no interest shall accrue for the period from and after the Maturity 

Date until such next Business Day. 

"Business Day" means a day (other than a Saturday or Sunday) which is not marked as currency holiday for 

CHF in the Trading & Currency Holiday Calendar published by SIX Swiss Exchange. 

3.2 Continuation of accrual of Interest 

Each Bond will cease to bear interest where such Bond is to be redeemed or repaid pursuant to Conditions 4 or 

7, from and including the due date for redemption or repayment unless payment of principal is improperly withheld 

or refused; in such event such Bond shall continue to bear interest at the aforesaid rate (both before and after 

judgment) and including the day on which all sums due in respect of such Bond up to that day are received by 

the Principal Paying Agent on behalf of the Bondholders. 

4. Redemption and Purchase 

4.1 Redemption at Maturity 

Unless previously purchased and cancelled or redeemed as herein provided, the Bonds will be redeemed by the 

Issuer at their principal amount (together with unpaid accrued interest to that date) on the Maturity Date.  

4.2 Redemption at the option of the Bondholders following Change of Control 

If a Change of Control Put Event (as defined below) occurs, the holder of each Bond will have the option (a 

"Change of Control Put Option") (unless prior to the giving of the relevant Change of Control Put Event Notice 

(as defined below) the Issuer has given notice of redemption under Condition 4.3) to require the Issuer to redeem 

or, at the Issuer’s option, purchase (or procure the purchase of) that Bond on the Change of Control Put Date (as 

defined below) at its principal amount together with interest accrued to (but including) the Change of Control Put 

Date. 

Promptly upon the Issuer becoming aware that a Change of Control Put Event has occurred the Issuer shall give 

notice (a "Change of Control Put Event Notice") to the Bondholders in accordance with Condition 15 specifying 

the nature of the Change of Control Put Event and the procedure for exercising the Change of Control Put Option. 

To exercise the Change of Control Put Option, the holder of a Bond must deliver such Bond to the specified office 

of any Agent at any time during normal business hours of such Agent falling within the period (the "Change of 
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Control Put Period") of 30 days after the relevant Change of Control Put Event Notice is given, accompanied 

by a duly signed and completed notice of exercise in the form (for the time being current) obtainable from the 

specified office of any Agent (a "Change of Control Put Exercise Notice"). 

Payment in respect of any Bond so delivered will be made on the date which is the fifth payment Business Day 

after the expiration of the Change of Control Put Period (the "Change of Control Put Date"). A Change of Control 

Put Exercise Notice, once given, shall be irrevocable. The Issuer shall redeem or purchase (or procure the 

purchase of) the relevant Bonds on the Change of Control Put Date unless previously redeemed (or purchased) 

and cancelled. 

If the rating designations employed by any of Moody’s, Fitch or S&P are changed from those which are described 

in paragraph (ii) of the definition of "Change of Control Put Event" below, or if a rating is procured from a 

Substitute Rating Agency, the Issuer shall determine the rating designations of Moody’s, Fitch or S&P or such 

Substitute Rating Agency (as appropriate) as are most equivalent to the prior rating designations of Moody’s, 

Fitch or S&P and this Condition 4.2 shall be construed accordingly. 

In these Conditions: 

A "Change of Control Event" shall occur if: 

(i) an offer to acquire Shares, whether expressed as a public takeover offer (whether voluntary or mandatory), 

a merger or similar scheme with regard to such acquisition, or in any other way, is made in circumstances 

where: 

(A) such offer is available to (aa) all holders of Shares, (bb) all holders of Shares other than the offeror 

and any persons acting in concert with such offeror, or (cc) all holders of Shares other than persons 

who are excluded from the offer by reason of being connected with one or more specific jurisdictions 

(or a combination of the exceptions pursuant to (bb) and (cc)); and 

(B) such offer having become or been declared unconditional with respect to acceptances, the Issuer 

becomes aware that the right to cast more than 33 1/3 per cent. of all the voting rights (whether 

exercisable or not) of the Issuer has become or will become unconditionally vested in the offeror 

and any persons acting in concert with the offeror; or 

(ii) the Issuer consolidates with or merges into any other company, save where, following such consolidation 

or merger, shareholders of the Issuer immediately prior to such consolidation or merger have the right to 

cast 33 1/3 per cent. or more of the voting rights (whether exercisable or not) of such other company; or 

(iii) the Issuer becomes aware that the right to cast more than 33 1/3 per cent. of all voting rights (whether 

exercisable or not) of the Issuer has become unconditionally vested directly or indirectly in any person (or 

in persons acting in concert with each other in respect of the exercise of such voting rights); or 

(iv) the legal or beneficial ownership of all or substantially all of the assets owned by the Issuer, directly or 

indirectly, is acquired by one or more other persons acting in concert; 

A "Change of Control Put Event" will be deemed to occur if: 

(i) a Change of Control Event occurs; and: 

(ii) on the date (the "Relevant Announcement Date") that is the earlier of (1) the date of the first public 

announcement of the relevant Change of Control Event and (2) the date of the earliest Relevant Potential 

Change of Control Announcement (if any), the Bonds carry: 

(A) an investment grade credit rating (being BBB– from S&P or Fitch, and Baa3 from Moody’s, each as 

defined below, or their respective equivalents, or better) from any Rating Agency at the invitation of 

the Issuer and such rating is, within the Change of Control Period, either downgraded to a non-
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investment grade credit rating (being BB+ from S&P or Fitch, and Ba1 from Moody’s, or their 

respective equivalents, or worse) (a "Non-Investment Grade Rating") or withdrawn and is not, 

within the Change of Control Period, subsequently (in the case of a downgrade) upgraded to an 

investment grade credit rating by such Rating Agency; or 

(B) a Non-Investment Grade Rating from any Rating Agency at the invitation of the Issuer and such 

rating is, within the Change of Control Period, either downgraded by one or more rating categories 

(for example, from Baa1 to Baa2 in the case of Moody’s, or such similar lowering) or withdrawn and 

is not, within the Change of Control Period, subsequently (in the case of a downgrade) upgraded to 

its earlier credit rating or better by such Rating Agency; or 

(C) no credit rating and a Negative Rating Event also occurs within the Change of Control Period, 

provided that, if on the Relevant Announcement Date the Bonds carry a credit rating from more than one 

Rating Agency, at least one of which is investment grade, then only sub paragraph (A) will apply; and 

(iii) in making any decision to downgrade or withdraw a credit rating pursuant to sub-paragraphs (ii)(A) and 

(ii)(B) above (as the case may be) or not to award a credit rating of at least investment grade as described 

in limb (ii) of the definition of Negative Rating Event, the relevant Rating Agency announces publicly or 

confirms in writing to the Issuer that such decision(s) resulted, in whole or in part, from the occurrence of 

the Change of Control Event or the Relevant Potential Change of Control Announcement; 

"Change of Control Period" means the period commencing on the Relevant Announcement Date and ending 

90 days after the Change of Control Event (or such longer period for which the Bonds are under consideration 

(such consideration having been announced publicly within the period ending 90 days after the Change of Control 

Event) for rating review or, as the case may be, rating by a Rating Agency, such period not to exceed 60 days 

after the public announcement of such consideration); 

a "Negative Rating Event" shall be deemed to have occurred if at such time as there is no rating assigned to 

the Bonds by a Rating Agency (i) the Issuer does not, either prior to, or not later than 21 days after, the occurrence 

of the Change of Control Event seek, and thereafter throughout the Change of Control Period use all reasonable 

endeavours to obtain, a rating of the Bonds, or any other unsecured and unsubordinated long-term debt of the 

Issuer or (ii) if the Issuer does so seek and use such endeavours, it is unable to obtain such a rating of at least 

investment grade by the end of the Change of Control Period; 

"Rating Agency" means Moody’s Investors Service, Inc. ("Moody’s"), Fitch Ratings Ltd. ("Fitch") or Standard & 

Poor's Rating Services, a division of The McGraw-Hill Companies Inc. ("S&P") or any of their respective 

successors or any rating agency (a "Substitute Rating Agency") substituted for any of them by the Issuer from 

time to time in relation to the Bonds; 

"Relevant Potential Change of Control Announcement" means any public announcement or statement by the 

Issuer, any actual or potential bidder or any adviser acting on behalf of any actual or potential bidder relating to 

any potential Change of Control Event where within 180 days following the date of such announcement or 

statement, a Change of Control Event occurs; and 

"Shares" means registered shares of the Issuer (as well as any other (if any) shares or stock resulting from any 

subdivision, consolidation or reclassification of such shares) which as between themselves have no preference 

in respect of dividends or of amounts payable in the event of any voluntary or involuntary liquidation or dissolution 

of the Issuer. 

4.3 Clean-up Call Option 

If, at any time, 80 per cent. or more in principal amount of the Bonds originally issued (and, for these purposes, 

any further securities issued pursuant to these Conditions will be deemed to have been originally issued) have 

been redeemed or purchased and cancelled, the Issuer may, on giving not less than 30 nor more than 60 days’ 
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notice to the Bondholders in accordance with Condition 15 (which notice shall be irrevocable and shall specify 

the date fixed for redemption), redeem or purchase (or procure the purchase of), at its option, all but not some 

only of the remaining outstanding Bonds at their principal amount, together with interest accrued to (and including) 

the date fixed for such redemption or purchase. 

Any Bonds which are the subject of Change of Control Put Exercise Notices which have been validly delivered 

pursuant to Condition 4.2 before the date on which notice is provided by the Issuer as referred to in the preceding 

paragraph shall be redeemed as provided in Condition 4.2 and not as provided in this Condition 4.3. 

4.4 Purchases 

The Issuer and the Issuer’s Subsidiaries may at any time purchase Bonds in the open market or otherwise at any 

price. Any purchases shall be made in accordance with applicable laws or regulations, including applicable stock 

exchange regulations. Such Bonds may be held, resold or, at the option of the Issuer, surrendered to the Principal 

Paying Agent for cancellation as set out below. If purchases are made by public tender, such tender must be 

available to all Bondholders alike. 

The Bonds so purchased, while held by or on behalf of the Issuer or any such Subsidiary, shall not entitle the 

holder to vote at any meetings of the Bondholders and shall not be deemed to be outstanding for the purposes 

of calculating quorums at meetings of the Bondholders or otherwise for the purposes of Condition 10. 

4.5  Cancellation 

All Bonds purchased by or on behalf of the Issuer and/or the Issuer’s Subsidiaries may be surrendered for 

cancellation to the Principal Paying Agent and, upon surrender thereof, all such Bonds shall be cancelled 

forthwith. Any Bonds so surrendered for cancellation may not be reissued or resold and the obligations of the 

Issuer in respect of any such Bonds shall be discharged. 

5. Payment / Taxation 

The amounts required for the payment of interest on the Bonds (after deduction, where relevant, of the then 

applicable Swiss Withholding Tax; Verrechnungssteuer), the principal amount of the Bonds and any other 

payments in cash to be made under these Conditions will be made available in good time in freely disposable 

Swiss francs, which will be placed at the free disposal of the Principal Paying Agent in Switzerland. If the due 

date for any payment by the Issuer does not fall on a Business Day, the Issuer undertakes to effect payment for 

value the Business Day immediately following such due date and the Bondholders will not be entitled to any 

additional sum in relation thereto.  

The receipt by the Principal Paying Agent of the funds in Swiss francs in Switzerland shall release the Issuer of 

its obligations under the Bonds to the extent of amounts paid by the Issuer. Upon receipt of the funds in 

Switzerland, the Principal Paying Agent will arrange for payment to the Bondholders. 

The Issuer undertakes that payments to be made under these Conditions shall be made in freely disposable 

Swiss francs without collection cost to the Bondholders, and unless provided for by applicable law, without any 

restrictions, and whatever the circumstances may be, irrespective of nationality, residence or domicile of the 

Bondholders and without requiring any affidavit or the fulfilment of any other formality, at the counters of UBS 

(the "Principal Paying Agent"). 

If, at any time during the life of the Bonds, the Paying Agent shall resign or become incapable of acting as Paying 

Agent as contemplated by these Terms of the Bonds or shall be adjudged bankrupt or insolvent, the Paying Agent 

may be substituted by a duly licensed major Swiss bank or branch of a major foreign bank in Switzerland chosen 

by the Issuer. In the event of such replacement of the Paying Agent, all references to the Paying Agent shall be 

deemed to refer to such replacement. Notice of such a replacement shall be published in accordance with 

Condition 15 hereof. 
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Payments in respect of the Bonds are subject to applicable taxes, including the deduction of the Swiss Federal 

Withholding Tax (Verrechnungssteuer), currently levied at the rate of thirty-five (35) per cent. 

6. Undertakings  

For as long as any Bond remains outstanding, the Issuer will inform the Principal Paying Agent of any event, 

circumstance or other matter that may be relevant for the Principal Paying Agent in connection with its functions 

set forth in these Conditions, and in particular of any event that constitutes an Event of Default. 

7. Events of Default 

If any of the following events ("Events of Default") occurs: 

(a) Non-Payment: the Issuer fails to pay the principal of or any interest or other amount on any of the Bonds 

when due and such failure continues for a period of fourteen (14) calendar days; or 

(b) Breach of Other Obligations: a default is made by the Issuer in the performance or observance of any 

covenant, condition or provision contained in these Conditions which is to be performed or observed on its 

respective parts and which default is incapable of remedy or is not remedied within thirty (30) calendar 

days after notice of such default and requiring it to be remedied shall be given to the Issuer by the Principal 

Paying Agent; or 

(c) Cross-Default: (i) any other present or future indebtedness of the Issuer or any of the Issuer’s Subsidiaries 

for or in respect of moneys borrowed or raised (x) is not paid when due or, as the case may be, within a 

period of fourteen (14) calendar days following such default or (y) becomes due and payable prior to its 

stated maturity as a result of an event of default (howsoever described), or (ii) any security in respect of 

any such indebtedness becomes enforceable or any guarantee of, or indemnity in respect of, any such 

indebtedness given by the Issuer or any of the Issuer’s Subsidiaries is not honoured when due and called 

upon or, as the case may be, within a period of fourteen (14) calendar days following such default, provided 

that no such event shall be taken into account for the purposes of this paragraph (c) unless the relevant 

indebtedness, either alone or when aggregated with other indebtedness in respect of which any such event 

has occurred and is continuing, has an outstanding nominal value of CHF 150 million (or its equivalent in 

another currency) or more; or 

(d) Insolvency: the Issuer or any of the Issuer's Material Subsidiaries is (or is deemed by law or a court to be) 

insolvent or bankrupt or unable to pay its debts, stops or suspends payment of all or a material part of its 

debts, or proposes or makes a stay of execution; or 

(e) Postponement: a postponement of payments (Stillhaltevereinbarung), a general assignment or an 

arrangement or composition with or for the benefit of the relevant creditors in respect of any such debts or 

a moratorium or postponement of payments is agreed or declared in respect of or affecting all or any part 

of (or of a particular type of) the debts of the Issuer or any of the Issuer's Material Subsidiaries or a liquidator 

is appointed with respect to the Issuer or a Material Subsidiary; or 

(f) Dissolution or merger: a dissolution, winding-up, liquidation or merger involving the Issuer as a result of 

which the Issuer is not the surviving company, unless the successor legal entity assumes all of the Issuer's 

liabilities; or 

(g) Change of legal or commercial structure: the Issuer or a Material Subsidiary alters its legal or 

commercial structure through bankruptcy, liquidation, disposal of a substantial part of its assets, change 

in the objects of the legal entity and/or commercial activities or merger, insofar as the relevant action, in 

the Bondholders’ Representative’s opinion, has a material adverse effect on the capacity of the Issuer to 

meet its obligations under the Terms of the Bonds, unless the Bondholders’ Representative considers the 

situation of the Bondholders as adequately protected based on securities created or other steps taken by 

the Issuer; or 
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(h) Illegality: it is or will become unlawful for the Issuer to perform or comply with any one or more of its 

obligations under the Bonds (as the case may be);  

then the Principal Paying Agent may, and if so directly requested by a resolution of a meeting of Bondholders 

shall, subject in each case to it being indemnified to its satisfaction, give notice to the Issuer that the outstanding 

Bonds are immediately due and payable at their principal amount, together with accrued interest and costs 

unless, prior to the time when the Issuer receives such notice, the relevant Event of Default shall have been 

cured, to the satisfaction of the Bondholders' Representative or otherwise made good. 

The Issuer undertakes to inform the Principal Paying Agent in its capacity as Bondholders' representative (the 

"Bondholders' Representative") without delay if any event mentioned under para. (b) through (h) has occurred 

and to provide the Bondholders’ Representative with all necessary documents and information in connection 

therewith.  

If an Event of Default occurs, the Bondholders’ Representative has the right but not the obligation to serve a 

written notice of default ("Default Notice"), such notice having the effect that the Bonds shall become immediately 

due and payable at par plus accrued interest, if any, on the day the Default Notice is given. The Bondholders' 

Representative is entitled to appoint one or more experts at the expenses of the Issuer for the assistance in 

making its assessments whether an Event of Default occurred or not.  

8. Prescription 

Claims for payment of principal and interest cease to be enforceable by legal action in accordance with the 

applicable statute of limitations under Swiss law (presently after 10 years, in case of principal, and after 5 years, 

in case of interest, from their relevant due dates). 

9. Enforcement of Rights 

The Bondholders shall not be entitled to exercise any right or option, if these Conditions provide that such right 

or option shall be exercised by the Principal Paying Agent on behalf of the Bondholders. 

10. Meetings of Bondholders; Modifications; Waivers  

The Principal Paying Agent may consult with the Bondholders by way of calling a meeting of the bondholders (a 

"Bondholders' Meeting") prior to taking a decision pursuant to section 7 of these Terms of the Bonds. The 

meetings of Bondholders shall be governed by articles 1157 et seq. CO. The legally valid resolution of the 

Bondholders’ meeting to serve a Default Notice, shall replace the right reserved by the Principal Paying Agent 

according to these Terms of the Bonds to serve a Default Notice on behalf of the Bondholders. If the Bondholders’ 

meeting votes against the serving of a Default Notice, the right to serve such Default Notice shall revert to the 

Principal Paying Agent whereby the Principal Paying Agent shall not be bound by the resolution of the 

Bondholders’ meeting if and to the extent that new circumstances arise or become known which require a revised 

assessment of the facts. 

11. Amendment to the Conditions 

The Principal Paying Agent may, without the consent of the Bondholders, agree to any modification or 

arrangement of the Terms of the Bonds which, in the opinion of the Principal Paying Agent, is of a formal, minor 

or technical nature or is made to correct a manifest error. 

12. Substitution of the Issuer  

The Issuer may be replaced by another Issuer (the "New Issuer") at a later date as the direct debtor of the Bonds, 

provided that the Issuer shall request prior approval from the Principal Paying Agent on behalf of the Bondholders. 

Such approval shall not be unreasonably withheld if, in the sole opinion of the Principal Paying Agent: 
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(a) the interests of the Bondholders are satisfactorily protected, in particular with regard to their status under 

applicable tax law; 

(b) the New Issuer is able to fulfil all payment obligations arising from or in connection with the Bonds and 

coupons in Swiss Francs and with the right to transfer without restriction all amounts required to be paid 

under the Bonds and Coupons;  

(c) the Issuer and the New Issuer have entered into such documents as are necessary to give effect to such 

substitution and provided copies of these documents to the Bondholders' Representative; 

(d) the New Issuer has obtained any necessary governmental authorizations of the country of its domicile or 

its deemed residence; and 

(e) the Issuer has issued an irrevocable and unconditional guarantee as per article 111 of the Swiss Code of 

Obligations in respect to the obligations of the New Issuer under the Bonds in form and content satisfactory 

to the Bondholders’ Representative. 

The Principal Paying Agent is entitled to appoint one or more experts at the expenses of the Issuer for the 

assistance of the Principal Paying Agent in making its assessments. 

Any substitution shall be published in accordance with Condition 15. In the event of such substitution, any 

reference to the Issuer in these Conditions shall be deemed to refer to the New Issuer. 

By subscribing to or otherwise acquiring, any of the Bonds or coupons, the Bondholders expressly consent to the 

Issuer substituting for itself as principal debtor under the Bonds or the coupons the New Issuer subject to the 

provisions of this Condition 12. 

13. Listing 

The Issuer will use its reasonable efforts to procure that the Bonds are listed on SIX Swiss Exchange and to 

maintain such listing during the whole life of the Bonds. 

14. Severability 

If at any time any or more of the provisions of the Conditions is or becomes unlawful, invalid, illegal or 

unenforceable in any respect under any law, the validity, legality and enforceability of the remaining provisions 

shall not be in any way affected or impaired thereby. 

15. Notices 

All notices to Bondholders regarding the Bonds shall be published by the Principal Paying Agent in accordance 

with the applicable regulations of the SIX Swiss Exchange and the directions by or after consultation with and at 

the expense of the Issuer in due time and shall be valid as soon as published electronically on the internet website 

of SIX Swiss Exchange under the section headed "Official Notices" (https://www.six-group.com, where notices 

are currently published under the address "https://www.six-group.com/en/products-services/the-swiss-stock-

exchange/market-data/news-tools/official-notices.html#/"). 

16. Governing Law and Jurisdiction  

(a) Governing Law: These Conditions, the Bonds and/or the coupons shall be subject to and governed by 

substantive Swiss law (i.e. without regard to the principles of conflict of laws). 

(b) Jurisdiction: Any dispute which might arise between Bondholders on the one hand and the Issuer on the 

other hand regarding these Conditions, the Bonds and/or the coupons shall be settled in accordance with 

Swiss law, the exclusive place of jurisdiction being Zurich 1, Switzerland, with the right of appeal to the 

Swiss Federal Court of Justice in Lausanne, when the law permits, the decision of which will be final. 
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TERMS OF THE BONDS – TRANCHE C 

The terms and conditions of the Tranche C fixed rate bonds (each a "Condition", and together the "Terms of 

the Bonds"), issued by Sika AG, are established pursuant to the Bond Purchase and Paying Agency Agreement. 

The Terms of the Bonds govern the rights and obligations of the Issuer and the Bondholders (as defined below) 

in relation to the Bonds (as defined below) and are as follows: 

1. Form, Denomination, Certification, Printing and Delivery of the Bonds 

(a) The Bonds are issued in the initial aggregate principal amount of CHF 250,000,000 and are divided into 

Bonds with denominations of CHF 5,000 (five thousand Swiss francs) per Bond (each, a "Bond"). 

Sika AG (the "Issuer") reserves the right to reopen this issue and increase the aggregate principal amount 

at any time and without prior consent of or permission of the Bondholders (as defined below) through the 

issue of further bonds which will be fungible with the Bonds (i.e. identical especially in respect of the Terms 

of the Bonds, security number, final maturity and interest rate) (the "Reopening"). 

(b) The Bonds and all rights in connection therewith are issued in uncertificated form in accordance with article 

973c of the Swiss Code of Obligations as uncertificated securities (einfache Wertrechte). The uncertificated 

securities (einfache Wertrechte) will be created by the Issuer by means of a registration in its register of 

uncertificated securities (Wertrechtebuch). Such uncertificated securities (einfache Wertrechte) will then 

be entered into the main register (Hauptregister) of the SIX SIS Ltd or any other intermediary in Switzerland 

recognized for such purposes by the SIX Swiss Exchange Ltd (SIX SIS Ltd or any such other intermediary, 

the "Intermediary"). Once the uncertificated securities (einfache Wertrechte) are registered in the main 

register (Hauptregister) of the Intermediary and entered into the accounts of one or more participants of 

the Intermediary, the Bonds will constitute intermediated securities (Bucheffekten) ("Intermediated 

Securities") in accordance with the provisions of the Swiss Federal Intermediated Securities Act 

(Bucheffektengesetz). 

(c) So long as the Bonds are in the form of Intermediated Securities, the Bonds may only be transferred by 

the entry of the transferred Bonds in a securities account of the transferee. 

(d) The records of the Intermediary will determine the number of Bonds held through each participant in the 

Intermediary. In respect of the Bonds held in the form of Intermediated Securities, the holders of the Bonds 

(the "Bondholders") will be the persons holding the Bonds in a securities account (Effektenkonto) which 

is in their name, or in case of intermediaries (Verwahrungsstellen), the intermediaries (Verwahrungsstellen) 

holding the Bonds for their own account in a securities account (Effektenkonto) which is in their own name. 

(e) The conversion of the uncertificated securities (einfache Wertrechte) into a permanent global certificate 

(Globalurkunde auf Dauer) or individually certificated securities (Wertpapiere) is excluded. Neither the 

Issuer nor the Bondholders nor the Principal Paying Agent nor any third party shall at any time have the 

right to effect or demand the conversion of the uncertificated securities (einfache Wertrechte) into, or the 

delivery of a permanent global certificate (Globalurkunde auf Dauer) or definitive Bonds (Wertpapiere) 

(ausgeschlossener Titeldruck). 

2. Status and Negative Pledge 

2.1 Unsubordinated debt securities 

The Bonds constitute direct, unconditional, unsubordinated and (subject to Condition 2.2) unsecured obligations 

of the Issuer and shall at all times rank pari passu and without any preference among themselves. The payment 

obligations of the Issuer under the Bonds shall, subject to Condition 2.2, at all times rank at least equally with all 

its other present and future unsecured and unsubordinated obligations, except for such preferences as are 

provided for by any mandatorily applicable provision of law. 
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2.2 Negative Pledge 

So long as any Bond remains outstanding, the Issuer will not, and will procure that none of its Material Subsidiary 

will create or have outstanding any guarantee, charge, pledge, lien, mortgage or other form of encumbrance or 

security interest upon the whole or any part of its assets or revenues, present or future, to secure any Relevant 

Indebtedness (as defined below), unless, at the same time or prior thereto, the Issuer's obligations under the 

Bonds (i) are secured equally and ratably therewith by such encumbrance or security interest or benefit from a 

guarantee or indemnity in substantially identical terms thereto, as the case may be, or (ii) have the benefit of such 

other security, guarantee, indemnity or other arrangement as shall be approved by the Bondholders' 

Representative.  

In these Conditions: 

"Relevant Indebtedness" means any present or future indebtedness of the Issuer or any Subsidiary represented 

or evidenced by notes, bonds, debentures, or other securities which for the time being are or are capable of 

being, quoted, listed or ordinarily traded on any stock exchange, over-the-counter market or other securities 

market. 

"Material Subsidiary" means any Subsidiary: 

(i) whose net sales (consolidated in the case of a Subsidiary which itself has Subsidiaries) represent not less 

than 10 per cent. of the consolidated net sales of the Issuer and its Subsidiaries taken as a whole, as 

calculated respectively by reference to the latest financial statements (consolidated or, as the case may 

be, unconsolidated) of the Subsidiary and the then latest audited consolidated financial statements of the 

Issuer; provided that in the case of a Subsidiary acquired after the end of the financial period to which the 

then latest audited consolidated financial statements of the Issuer relate for the purpose of applying the 

foregoing test, the reference to the Issuer’s latest audited consolidated financial statements shall be 

deemed to be a reference to such financial statements as if such Subsidiary had been shown therein by 

reference to its then latest relevant financial statements, adjusted as deemed appropriate by the Issuer; or 

(ii) to which is transferred all or substantially all of the business, undertaking and assets of another Subsidiary 

which immediately prior to such transfer is a Material Subsidiary, whereupon (a) in the case of a transfer 

by a Material Subsidiary, the transferor Material Subsidiary shall immediately cease to be a Material 

Subsidiary and (b) the transferee Subsidiary shall immediately become a Material Subsidiary, provided 

that on or after the date on which the relevant financial statements for the financial period current at the 

date of such transfer are published, whether such transferor Subsidiary or such transferee Subsidiary is or 

is not a Material Subsidiary shall be determined pursuant to the provisions of sub-paragraph (i) above. 

A report by two directors of the Issuer that in their opinion (making such adjustments (if any) as they shall deem 

appropriate) a Subsidiary is or is not or was or was not at any particular time or during any particular period a 

Material Subsidiary shall, in the absence of manifest error, be conclusive and binding on the Issuer and the 

Bondholders; 

"Subsidiary" of any person means (i) a company more than 50 per cent. of the Voting Rights of which is owned 

or controlled, directly or indirectly, by such person or by one or more other subsidiaries of such person or by such 

person and one or more subsidiaries thereof or (ii) any other person in which such person, or one or more other 

subsidiaries of such person or such person and one or more other subsidiaries thereof, directly or indirectly, has 

at least a majority ownership and power to direct the policies, management and affairs thereof; and 

"Voting Rights" means the right generally to vote at a general meeting of shareholders of an entity (irrespective 

of whether or not, at the time, stock of any other class or classes shall have, or might have, voting power by 

reason of the happening of any contingency). 
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3. Interest 

3.1 Interest Rate 

The Bonds bear interest on their outstanding principal amount from but excluding November 28, 2025 (the "Issue 

Date") at the rate of 1.200 per cent per annum, payable annually in arrear on November 28 of each year (the 

"Interest Payment Date"), commencing on November 28, 2026 and unless redeemed earlier, ending on and 

including November 28, 2034 (the "Maturity Date"). 

In these Conditions, the period beginning on but excluding the Issue Date and ending on and including the first 

Interest Payment Date and each successive period beginning but excluding an Interest Payment Date and ending 

on and including the next succeeding Interest Payment Date is called an "Interest Period". 

Interest is computed on the basis of twelve 30-day months of a 360-day year (30/360). 

Interest payments are subject to the Swiss withholding tax of currently 35%. 

If any Interest Payment Date (other than the Maturity Date (as defined in in this Condition 3.1)) would fall on a 

day that is not a Business Day (as defined below), it shall be postponed to the next day which is a Business Day 

(following). If the Maturity Date falls on a day that is not a Business Day, the payment of principal and interest 

will be made on the next Business Day, and no interest shall accrue for the period from and after the Maturity 

Date until such next Business Day. 

"Business Day" means a day (other than a Saturday or Sunday) which is not marked as currency holiday for 

CHF in the Trading & Currency Holiday Calendar published by SIX Swiss Exchange. 

3.2 Continuation of accrual of Interest 

Each Bond will cease to bear interest where such Bond is to be redeemed or repaid pursuant to Conditions 4 or 

7, from and including the due date for redemption or repayment unless payment of principal is improperly withheld 

or refused; in such event such Bond shall continue to bear interest at the aforesaid rate (both before and after 

judgment) and including the day on which all sums due in respect of such Bond up to that day are received by 

the Principal Paying Agent on behalf of the Bondholders. 

4. Redemption and Purchase 

4.1 Redemption at Maturity 

Unless previously purchased and cancelled or redeemed as herein provided, the Bonds will be redeemed by the 

Issuer at their principal amount (together with unpaid accrued interest to that date) on the Maturity Date.  

4.2 Redemption at the option of the Bondholders following Change of Control 

If a Change of Control Put Event (as defined below) occurs, the holder of each Bond will have the option (a 

"Change of Control Put Option") (unless prior to the giving of the relevant Change of Control Put Event Notice 

(as defined below) the Issuer has given notice of redemption under Condition 4.3) to require the Issuer to redeem 

or, at the Issuer’s option, purchase (or procure the purchase of) that Bond on the Change of Control Put Date (as 

defined below) at its principal amount together with interest accrued to (but including) the Change of Control Put 

Date. 

Promptly upon the Issuer becoming aware that a Change of Control Put Event has occurred the Issuer shall give 

notice (a "Change of Control Put Event Notice") to the Bondholders in accordance with Condition 15 specifying 

the nature of the Change of Control Put Event and the procedure for exercising the Change of Control Put Option. 

To exercise the Change of Control Put Option, the holder of a Bond must deliver such Bond to the specified office 

of any Agent at any time during normal business hours of such Agent falling within the period (the "Change of 
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Control Put Period") of 30 days after the relevant Change of Control Put Event Notice is given, accompanied 

by a duly signed and completed notice of exercise in the form (for the time being current) obtainable from the 

specified office of any Agent (a "Change of Control Put Exercise Notice"). 

Payment in respect of any Bond so delivered will be made on the date which is the fifth payment Business Day 

after the expiration of the Change of Control Put Period (the "Change of Control Put Date"). A Change of Control 

Put Exercise Notice, once given, shall be irrevocable. The Issuer shall redeem or purchase (or procure the 

purchase of) the relevant Bonds on the Change of Control Put Date unless previously redeemed (or purchased) 

and cancelled. 

If the rating designations employed by any of Moody’s, Fitch or S&P are changed from those which are described 

in paragraph (ii) of the definition of "Change of Control Put Event" below, or if a rating is procured from a 

Substitute Rating Agency, the Issuer shall determine the rating designations of Moody’s, Fitch or S&P or such 

Substitute Rating Agency (as appropriate) as are most equivalent to the prior rating designations of Moody’s, 

Fitch or S&P and this Condition 4.2 shall be construed accordingly. 

In these Conditions: 

A "Change of Control Event" shall occur if: 

(i) an offer to acquire Shares, whether expressed as a public takeover offer (whether voluntary or mandatory), 

a merger or similar scheme with regard to such acquisition, or in any other way, is made in circumstances 

where: 

(A) such offer is available to (aa) all holders of Shares, (bb) all holders of Shares other than the offeror 

and any persons acting in concert with such offeror, or (cc) all holders of Shares other than persons 

who are excluded from the offer by reason of being connected with one or more specific jurisdictions 

(or a combination of the exceptions pursuant to (bb) and (cc)); and 

(B) such offer having become or been declared unconditional with respect to acceptances, the Issuer 

becomes aware that the right to cast more than 33 1/3 per cent. of all the voting rights (whether 

exercisable or not) of the Issuer has become or will become unconditionally vested in the offeror 

and any persons acting in concert with the offeror; or 

(ii) the Issuer consolidates with or merges into any other company, save where, following such consolidation 

or merger, shareholders of the Issuer immediately prior to such consolidation or merger have the right to 

cast 33 1/3 per cent. or more of the voting rights (whether exercisable or not) of such other company; or 

(iii) the Issuer becomes aware that the right to cast more than 33 1/3 per cent. of all voting rights (whether 

exercisable or not) of the Issuer has become unconditionally vested directly or indirectly in any person (or 

in persons acting in concert with each other in respect of the exercise of such voting rights); or 

(iv) the legal or beneficial ownership of all or substantially all of the assets owned by the Issuer, directly or 

indirectly, is acquired by one or more other persons acting in concert; 

A "Change of Control Put Event" will be deemed to occur if: 

(i) a Change of Control Event occurs; and: 

(ii) on the date (the "Relevant Announcement Date") that is the earlier of (1) the date of the first public 

announcement of the relevant Change of Control Event and (2) the date of the earliest Relevant Potential 

Change of Control Announcement (if any), the Bonds carry: 

(A) an investment grade credit rating (being BBB– from S&P or Fitch, and Baa3 from Moody’s, each as 

defined below, or their respective equivalents, or better) from any Rating Agency at the invitation of 

the Issuer and such rating is, within the Change of Control Period, either downgraded to a non-



 

 
 

45 

investment grade credit rating (being BB+ from S&P or Fitch, and Ba1 from Moody’s, or their 

respective equivalents, or worse) (a "Non-Investment Grade Rating") or withdrawn and is not, 

within the Change of Control Period, subsequently (in the case of a downgrade) upgraded to an 

investment grade credit rating by such Rating Agency; or 

(B) a Non-Investment Grade Rating from any Rating Agency at the invitation of the Issuer and such 

rating is, within the Change of Control Period, either downgraded by one or more rating categories 

(for example, from Baa1 to Baa2 in the case of Moody’s, or such similar lowering) or withdrawn and 

is not, within the Change of Control Period, subsequently (in the case of a downgrade) upgraded to 

its earlier credit rating or better by such Rating Agency; or 

(C) no credit rating and a Negative Rating Event also occurs within the Change of Control Period, 

provided that, if on the Relevant Announcement Date the Bonds carry a credit rating from more than one 

Rating Agency, at least one of which is investment grade, then only sub paragraph (A) will apply; and 

(iii) in making any decision to downgrade or withdraw a credit rating pursuant to sub-paragraphs (ii)(A) and 

(ii)(B) above (as the case may be) or not to award a credit rating of at least investment grade as described 

in limb (ii) of the definition of Negative Rating Event, the relevant Rating Agency announces publicly or 

confirms in writing to the Issuer that such decision(s) resulted, in whole or in part, from the occurrence of 

the Change of Control Event or the Relevant Potential Change of Control Announcement; 

"Change of Control Period" means the period commencing on the Relevant Announcement Date and ending 

90 days after the Change of Control Event (or such longer period for which the Bonds are under consideration 

(such consideration having been announced publicly within the period ending 90 days after the Change of Control 

Event) for rating review or, as the case may be, rating by a Rating Agency, such period not to exceed 60 days 

after the public announcement of such consideration); 

a "Negative Rating Event" shall be deemed to have occurred if at such time as there is no rating assigned to 

the Bonds by a Rating Agency (i) the Issuer does not, either prior to, or not later than 21 days after, the occurrence 

of the Change of Control Event seek, and thereafter throughout the Change of Control Period use all reasonable 

endeavours to obtain, a rating of the Bonds, or any other unsecured and unsubordinated long-term debt of the 

Issuer or (ii) if the Issuer does so seek and use such endeavours, it is unable to obtain such a rating of at least 

investment grade by the end of the Change of Control Period; 

"Rating Agency" means Moody’s Investors Service, Inc. ("Moody’s"), Fitch Ratings Ltd. ("Fitch") or Standard & 

Poor's Rating Services, a division of The McGraw-Hill Companies Inc. ("S&P") or any of their respective 

successors or any rating agency (a "Substitute Rating Agency") substituted for any of them by the Issuer from 

time to time in relation to the Bonds; 

"Relevant Potential Change of Control Announcement" means any public announcement or statement by the 

Issuer, any actual or potential bidder or any adviser acting on behalf of any actual or potential bidder relating to 

any potential Change of Control Event where within 180 days following the date of such announcement or 

statement, a Change of Control Event occurs; and 

"Shares" means registered shares of the Issuer (as well as any other (if any) shares or stock resulting from any 

subdivision, consolidation or reclassification of such shares) which as between themselves have no preference 

in respect of dividends or of amounts payable in the event of any voluntary or involuntary liquidation or dissolution 

of the Issuer. 

4.3 Clean-up Call Option 

If, at any time, 80 per cent. or more in principal amount of the Bonds originally issued (and, for these purposes, 

any further securities issued pursuant to these Conditions will be deemed to have been originally issued) have 

been redeemed or purchased and cancelled, the Issuer may, on giving not less than 30 nor more than 60 days’ 
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notice to the Bondholders in accordance with Condition 15 (which notice shall be irrevocable and shall specify 

the date fixed for redemption), redeem or purchase (or procure the purchase of), at its option, all but not some 

only of the remaining outstanding Bonds at their principal amount, together with interest accrued to (and including) 

the date fixed for such redemption or purchase. 

Any Bonds which are the subject of Change of Control Put Exercise Notices which have been validly delivered 

pursuant to Condition 4.2 before the date on which notice is provided by the Issuer as referred to in the preceding 

paragraph shall be redeemed as provided in Condition 4.2 and not as provided in this Condition 4.3. 

4.4 Purchases 

The Issuer and the Issuer’s Subsidiaries may at any time purchase Bonds in the open market or otherwise at any 

price. Any purchases shall be made in accordance with applicable laws or regulations, including applicable stock 

exchange regulations. Such Bonds may be held, resold or, at the option of the Issuer, surrendered to the Principal 

Paying Agent for cancellation as set out below. If purchases are made by public tender, such tender must be 

available to all Bondholders alike. 

The Bonds so purchased, while held by or on behalf of the Issuer or any such Subsidiary, shall not entitle the 

holder to vote at any meetings of the Bondholders and shall not be deemed to be outstanding for the purposes 

of calculating quorums at meetings of the Bondholders or otherwise for the purposes of Condition 10. 

4.5  Cancellation 

All Bonds purchased by or on behalf of the Issuer and/or the Issuer’s Subsidiaries may be surrendered for 

cancellation to the Principal Paying Agent and, upon surrender thereof, all such Bonds shall be cancelled 

forthwith. Any Bonds so surrendered for cancellation may not be reissued or resold and the obligations of the 

Issuer in respect of any such Bonds shall be discharged. 

5. Payment / Taxation 

The amounts required for the payment of interest on the Bonds (after deduction, where relevant, of the then 

applicable Swiss Withholding Tax; Verrechnungssteuer), the principal amount of the Bonds and any other 

payments in cash to be made under these Conditions will be made available in good time in freely disposable 

Swiss francs, which will be placed at the free disposal of the Principal Paying Agent in Switzerland. If the due 

date for any payment by the Issuer does not fall on a Business Day, the Issuer undertakes to effect payment for 

value the Business Day immediately following such due date and the Bondholders will not be entitled to any 

additional sum in relation thereto.  

The receipt by the Principal Paying Agent of the funds in Swiss francs in Switzerland shall release the Issuer of 

its obligations under the Bonds to the extent of amounts paid by the Issuer. Upon receipt of the funds in 

Switzerland, the Principal Paying Agent will arrange for payment to the Bondholders. 

The Issuer undertakes that payments to be made under these Conditions shall be made in freely disposable 

Swiss francs without collection cost to the Bondholders, and unless provided for by applicable law, without any 

restrictions, and whatever the circumstances may be, irrespective of nationality, residence or domicile of the 

Bondholders and without requiring any affidavit or the fulfilment of any other formality, at the counters of UBS 

(the "Principal Paying Agent"). 

If, at any time during the life of the Bonds, the Paying Agent shall resign or become incapable of acting as Paying 

Agent as contemplated by these Terms of the Bonds or shall be adjudged bankrupt or insolvent, the Paying Agent 

may be substituted by a duly licensed major Swiss bank or branch of a major foreign bank in Switzerland chosen 

by the Issuer. In the event of such replacement of the Paying Agent, all references to the Paying Agent shall be 

deemed to refer to such replacement. Notice of such a replacement shall be published in accordance with 

Condition 15 hereof. 



 

 
 

47 

Payments in respect of the Bonds are subject to applicable taxes, including the deduction of the Swiss Federal 

Withholding Tax (Verrechnungssteuer), currently levied at the rate of thirty-five (35) per cent. 

6. Undertakings  

For as long as any Bond remains outstanding, the Issuer will inform the Principal Paying Agent of any event, 

circumstance or other matter that may be relevant for the Principal Paying Agent in connection with its functions 

set forth in these Conditions, and in particular of any event that constitutes an Event of Default. 

7. Events of Default 

If any of the following events ("Events of Default") occurs: 

(a) Non-Payment: the Issuer fails to pay the principal of or any interest or other amount on any of the Bonds 

when due and such failure continues for a period of fourteen (14) calendar days; or 

(b) Breach of Other Obligations: a default is made by the Issuer in the performance or observance of any 

covenant, condition or provision contained in these Conditions which is to be performed or observed on its 

respective parts and which default is incapable of remedy or is not remedied within thirty (30) calendar 

days after notice of such default and requiring it to be remedied shall be given to the Issuer by the Principal 

Paying Agent; or 

(c) Cross-Default: (i) any other present or future indebtedness of the Issuer or any of the Issuer’s Subsidiaries 

for or in respect of moneys borrowed or raised (x) is not paid when due or, as the case may be, within a 

period of fourteen (14) calendar days following such default or (y) becomes due and payable prior to its 

stated maturity as a result of an event of default (howsoever described), or (ii) any security in respect of 

any such indebtedness becomes enforceable or any guarantee of, or indemnity in respect of, any such 

indebtedness given by the Issuer or any of the Issuer’s Subsidiaries is not honoured when due and called 

upon or, as the case may be, within a period of fourteen (14) calendar days following such default, provided 

that no such event shall be taken into account for the purposes of this paragraph (c) unless the relevant 

indebtedness, either alone or when aggregated with other indebtedness in respect of which any such event 

has occurred and is continuing, has an outstanding nominal value of CHF 150 million (or its equivalent in 

another currency) or more; or 

(d) Insolvency: the Issuer or any of the Issuer's Material Subsidiaries is (or is deemed by law or a court to be) 

insolvent or bankrupt or unable to pay its debts, stops or suspends payment of all or a material part of its 

debts, or proposes or makes a stay of execution; or 

(e) Postponement: a postponement of payments (Stillhaltevereinbarung), a general assignment or an 

arrangement or composition with or for the benefit of the relevant creditors in respect of any such debts or 

a moratorium or postponement of payments is agreed or declared in respect of or affecting all or any part 

of (or of a particular type of) the debts of the Issuer or any of the Issuer's Material Subsidiaries or a liquidator 

is appointed with respect to the Issuer or a Material Subsidiary; or 

(f) Dissolution or merger: a dissolution, winding-up, liquidation or merger involving the Issuer as a result of 

which the Issuer is not the surviving company, unless the successor legal entity assumes all of the Issuer's 

liabilities; or 

(g) Change of legal or commercial structure: the Issuer or a Material Subsidiary alters its legal or 

commercial structure through bankruptcy, liquidation, disposal of a substantial part of its assets, change 

in the objects of the legal entity and/or commercial activities or merger, insofar as the relevant action, in 

the Bondholders’ Representative’s opinion, has a material adverse effect on the capacity of the Issuer to 

meet its obligations under the Terms of the Bonds, unless the Bondholders’ Representative considers the 

situation of the Bondholders as adequately protected based on securities created or other steps taken by 

the Issuer; or 
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(h) Illegality: it is or will become unlawful for the Issuer to perform or comply with any one or more of its 

obligations under the Bonds (as the case may be);  

then the Principal Paying Agent may, and if so directly requested by a resolution of a meeting of Bondholders 

shall, subject in each case to it being indemnified to its satisfaction, give notice to the Issuer that the outstanding 

Bonds are immediately due and payable at their principal amount, together with accrued interest and costs 

unless, prior to the time when the Issuer receives such notice, the relevant Event of Default shall have been 

cured, to the satisfaction of the Bondholders' Representative or otherwise made good. 

The Issuer undertakes to inform the Principal Paying Agent in its capacity as Bondholders' representative (the 

"Bondholders' Representative") without delay if any event mentioned under para. (b) through (h) has occurred 

and to provide the Bondholders’ Representative with all necessary documents and information in connection 

therewith.  

If an Event of Default occurs, the Bondholders’ Representative has the right but not the obligation to serve a 

written notice of default ("Default Notice"), such notice having the effect that the Bonds shall become immediately 

due and payable at par plus accrued interest, if any, on the day the Default Notice is given. The Bondholders' 

Representative is entitled to appoint one or more experts at the expenses of the Issuer for the assistance in 

making its assessments whether an Event of Default occurred or not.  

8. Prescription 

Claims for payment of principal and interest cease to be enforceable by legal action in accordance with the 

applicable statute of limitations under Swiss law (presently after 10 years, in case of principal, and after 5 years, 

in case of interest, from their relevant due dates). 

9. Enforcement of Rights 

The Bondholders shall not be entitled to exercise any right or option, if these Conditions provide that such right 

or option shall be exercised by the Principal Paying Agent on behalf of the Bondholders. 

10. Meetings of Bondholders; Modifications; Waivers  

The Principal Paying Agent may consult with the Bondholders by way of calling a meeting of the bondholders (a 

"Bondholders' Meeting") prior to taking a decision pursuant to section 7 of these Terms of the Bonds. The 

meetings of Bondholders shall be governed by articles 1157 et seq. CO. The legally valid resolution of the 

Bondholders’ meeting to serve a Default Notice, shall replace the right reserved by the Principal Paying Agent 

according to these Terms of the Bonds to serve a Default Notice on behalf of the Bondholders. If the Bondholders’ 

meeting votes against the serving of a Default Notice, the right to serve such Default Notice shall revert to the 

Principal Paying Agent whereby the Principal Paying Agent shall not be bound by the resolution of the 

Bondholders’ meeting if and to the extent that new circumstances arise or become known which require a revised 

assessment of the facts. 

11. Amendment to the Conditions 

The Principal Paying Agent may, without the consent of the Bondholders, agree to any modification or 

arrangement of the Terms of the Bonds which, in the opinion of the Principal Paying Agent, is of a formal, minor 

or technical nature or is made to correct a manifest error. 

12. Substitution of the Issuer  

The Issuer may be replaced by another Issuer (the "New Issuer") at a later date as the direct debtor of the Bonds, 

provided that the Issuer shall request prior approval from the Principal Paying Agent on behalf of the Bondholders. 

Such approval shall not be unreasonably withheld if, in the sole opinion of the Principal Paying Agent: 
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(a) the interests of the Bondholders are satisfactorily protected, in particular with regard to their status under 

applicable tax law; 

(b) the New Issuer is able to fulfil all payment obligations arising from or in connection with the Bonds and 

coupons in Swiss Francs and with the right to transfer without restriction all amounts required to be paid 

under the Bonds and Coupons;  

(c) the Issuer and the New Issuer have entered into such documents as are necessary to give effect to such 

substitution and provided copies of these documents to the Bondholders' Representative; 

(d) the New Issuer has obtained any necessary governmental authorizations of the country of its domicile or 

its deemed residence; and 

(e) the Issuer has issued an irrevocable and unconditional guarantee as per article 111 of the Swiss Code of 

Obligations in respect to the obligations of the New Issuer under the Bonds in form and content satisfactory 

to the Bondholders’ Representative. 

The Principal Paying Agent is entitled to appoint one or more experts at the expenses of the Issuer for the 

assistance of the Principal Paying Agent in making its assessments. 

Any substitution shall be published in accordance with Condition 15. In the event of such substitution, any 

reference to the Issuer in these Conditions shall be deemed to refer to the New Issuer. 

By subscribing to or otherwise acquiring, any of the Bonds or coupons, the Bondholders expressly consent to the 

Issuer substituting for itself as principal debtor under the Bonds or the coupons the New Issuer subject to the 

provisions of this Condition 12. 

13. Listing 

The Issuer will use its reasonable efforts to procure that the Bonds are listed on SIX Swiss Exchange and to 

maintain such listing during the whole life of the Bonds. 

14. Severability 

If at any time any or more of the provisions of the Conditions is or becomes unlawful, invalid, illegal or 

unenforceable in any respect under any law, the validity, legality and enforceability of the remaining provisions 

shall not be in any way affected or impaired thereby. 

15. Notices 

All notices to Bondholders regarding the Bonds shall be published by the Principal Paying Agent in accordance 

with the applicable regulations of the SIX Swiss Exchange and the directions by or after consultation with and at 

the expense of the Issuer in due time and shall be valid as soon as published electronically on the internet website 

of SIX Swiss Exchange under the section headed "Official Notices" (https://www.six-group.com, where notices 

are currently published under the address "https://www.six-group.com/en/products-services/the-swiss-stock-

exchange/market-data/news-tools/official-notices.html#/"). 

16. Governing Law and Jurisdiction  

(a) Governing Law: These Conditions, the Bonds and/or the coupons shall be subject to and governed by 

substantive Swiss law (i.e. without regard to the principles of conflict of laws). 

(b) Jurisdiction: Any dispute which might arise between Bondholders on the one hand and the Issuer on the 

other hand regarding these Conditions, the Bonds and/or the coupons shall be settled in accordance with 

Swiss law, the exclusive place of jurisdiction being Zurich 1, Switzerland, with the right of appeal to the 

Swiss Federal Court of Justice in Lausanne, when the law permits, the decision of which will be final. 
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THE ISSUER AND ITS BUSINESS 

Corporate Information 

Name, Registered Office, Commercial Register, Incorporation, Duration  

The Issuer is a corporation (Aktiengesellschaft) organized under the laws of Switzerland, incorporated on 

June 17, 1993 with an unlimited duration. The Issuer is registered under the company name "Sika AG" with the 

Commercial Register of the Canton of Zug under the company number CHE-106.919.184. The Issuer's LEI is 

549300R3N69ECGYPU434. 

The Issuer maintains its registered office and its corporate head office at Zugerstrasse 50, 6340 Baar, 

Switzerland. 

Articles of Association and Corporate Purpose 

The Issuer's articles of association (the "Articles of Association") were last amended on March 25, 2025. 

Article 1(2) of the Issuer's Articles of Association defines the corporate purpose of the Issuer as follows (non-

binding translation of the original and binding German version of the Articles of Association): 

"The purpose of the Company is the participation in companies of all types and particularly the 
financing of companies for the production of, application of, and trade in and with, special products 
as well as services for the building trade and the industry in Switzerland and abroad. 

Furthermore, the Company may conduct any business suitable for promoting and facilitating the 
development of the Company and the achievement of the purpose of the Company, including the 
acquisition of real estate." 

Notices 

Statutory publications of the Issuer are made in the Swiss Official Gazette of Commerce (Schweizerisches 

Handelsamtsblatt). Notices to shareholders are given by publication in the Swiss Official Gazette of Commerce 

and can also be sent by letter to the addresses entered in the share register or by electronic means. 

Financial Year 

According to article 15(1) of the Issuer's Articles of Association, the financial year of the Issuer begins on 

January 1 and closes on December 31. 

Auditors 

The auditors are elected by the Issuer's annual ordinary general meeting of shareholders for a term of one year. 

The issuer reelected KPMG AG, Landis + Gyr-Strasse 1, 6300 Zug (CHE-209.561.530) as auditors at the Annual 

General Meeting on March 26, 2024. The Issuer's auditors are supervised by and registered with the Swiss 

Federal Audit Oversight Authority (FAOA) (Eidgenössische Revisionsaufsichtsbehörde, RAB). KPMG AG's 

FAOA register number is 501403.  

Group Structure 

The Sika Group is headed by the listed company Sika AG, headquartered in Baar, Switzerland. Sika conducts 

its worldwide activities according to countries that have been classed into regions with area-wide managerial 

functions. See "—Business Activities—Geographical Markets". The heads of the regions are members of Sika 

Group's management team. Sika has geared its internal organization towards eight target markets from the 

construction industry or from industrial manufacturing industry. See "—Business Activities—Target Markets". The 

Group's target markets are also represented in Sika Group's management team. 
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The chart below illustrates the Sika Group's structure of the regions, target markets and other group functions as 

of the date of this Prospectus (for further information on Sika Group's market segments, see "—Business 

Activities—Geographical Markets"): 

 

The Sika Group encompassed unlisted subsidiaries in over 100 countries across the globe. As of December 31, 

2024, a total of 261 companies were included in the Group's scope of consolidation. For a list of the Issuer's 

subsidiaries, including respective jurisdiction of incorporation and capital stock, see "List of Group Companies" 

in the notes to the Issuer's audited consolidated financial statements for the year ended December 31, 2024, 

which are incorporated by reference into this Prospectus. 

Business Activities 

Overview 

The Issuer is the holding company of the Sika Group. Sika is a specialty chemicals company with a leading 

position in the development and production of systems and products for bonding, sealing, damping, reinforcing 

and protecting in the building sector and motor vehicle industry. Sika has subsidiaries in over 100 countries 

around the world and manufactures in over 400 factories.  

In the 2024 financial year, the Sika Group had more than 34,000 employees, and generated net sales of 

CHF 11,763.1 million (previous year: CHF 11,238.6 million), EBITDA of CHF 2,269.5 million (previous year: 

CHF 2,044.7 million), an EBITDA margin of 19.3% (previous year: 18.2%), and a net profit of CHF 1,247.6 

(previous year: CHF 1,062.6 million). 
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During the six months period ended on June 30, 2025, the Sika Group generated net sales of CHF 5,676.4 million 

(previous year's period: CHF 5,834.8 million), EBITDA of CHF 1,070.4 million (previous year's period: 

CHF 1,092.9 million), an EBITDA margin of 18.9% (previous year's period: 18.7%), and a net profit of CHF 554.4 

million (previous year's period: CHF 577.1 million). 

For further information on the Issuer's result of operations and financial conditions, see the audited consolidated 

financial statements for the year ended December 31, 2024 (including previous year's figures) as well as the 

unaudited consolidated financial statements for the six months period ended on June 30, 2025, each as 

incorporated by reference into this Prospectus. 

Strategy 

In 2023, Sika launched its new strategy for the upcoming five years. Strategy 2028 lays out ambitious financial 

targets and non-financial objectives. The strategy is based on four key pillars: Market Penetration, Innovation & 

Sustainability, Acquisitions, and People & Culture. It is aligned with the megatrends that are transforming the 

industry and driving Sika’s continued success. 

 

Market penetration  

Sika has an annual growth target of 3–6% in local currencies, while aiming for a profitability target with an EBITDA 

margin of 20–23%. The strategy is underpinned by capitalizing on prevailing megatrends such as urbanization, 

digitalization, and the global shift towards climate consciousness, which are driving demand for efficient and 

sustainable solutions. Strategy 2028 is anchored in the targeted sale of a diverse and integrated product portfolio, 

the expansion of Sika’s presence in all channels, strategic project management, and a sustained effort to further 

expand in key geographies. 

Innovation & Sustainability 

Sika is committed to developing products featuring improved sustainability and performance properties. Sika, as 

an enabler for its customers to reduce their CO2 footprint, offers products and services that make an important 

contribution to the decarbonization of the construction and transportation industries. The company has set a goal 

to reduce absolute Scope 1 and 2 GHG emissions by 20% compared to 2022 and to align Scope 3 emissions 

with its net zero pledge by 2050. In addition, Sika aims to reduce waste disposal and water discharge per ton 

sold by 15% by 2028 For further information on Sika's sustainability strategy, see "Sustainability – ESG". 

Acquisitions 

Under Sika's Strategy 2028 framework, acquisitions play a pivotal role, enabling the company to bolster its core 

operations with complementary technologies, enhanced market access, and broader distribution channels. Sika 

acquires companies with a strategic fit and leverages these acquisitions as a foundation for further growth and 

expansion. 
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People & Culture 

Sika recognizes employees as its most valuable asset. Sika is dedicated to nurturing an environment where the 

employees feel valued, engaged, and empowered to innovate, contribute, and grow professionally. The company 

aims to maintain an employee engagement rate of above 80%. This is measured through a company-wide survey 

conducted every two years. 

Sustainability – ESG 

As a technology leader with a global presence, Sika focuses on creating value for all stakeholders across the 

entire value chain – always considering economic, environmental, and social aspects in all its activities. 

Sika believes that it can make the largest positive impact by developing and offering innovative technologies 

which allow the construction and transportation industry to be more sustainable – helping customers to construct 

healthier and safer buildings and vehicles with a lower carbon footprint. With its products and solutions and clearly 

defined strategic targets, Sika actively contributes to the United Nations Sustainable Development Goals (UN 

SDGs). 

The outstanding engagement of its employees and their identification with the company are a key contributor to 

Sika’s success. Sika’s healthy corporate culture promotes an inclusive work environment where everyone is 

treated fairly and has equal access to opportunities. Since the company foundation over 100 years ago, social 

responsibility has been integral to the culture. Sika is committed to fostering stakeholder engagement in all the 

countries where it is active. 

The progress made on the strategic sustainability targets is closely monitored and measured. To make sure 

immediate action is taken and to increase engagement in the organization, there is a clear structure of 

accountability in place, whereby economic and ESG performance are transparently integrated into incentive 

programs for senior management. The company’s continuous focus on sustainability is assured by the new 

Strategy 2028, which integrates both financial and non-financial targets. After having presented its Sustainability 

Roadmap in 2021, Sika continues its sustainability journey, maintaining a focus on net zero with a Science Based 

Target initiative (SBTi) commitment. Following its official commitment in September 2022, Sika developed and 

submitted its emissions reduction targets in line with the latest SBTi criteria in October 2023. In its commitment 

to help reach net zero global emissions by 2050, the Sika Group aims to reduce its global emissions by 42% for 

Scope 1 and 2 emissions and by 25% for Scope 3 emissions by the year 2032 and by 90% by the year 2050.  

For further details, including Sika's sustainability performance and sustainability governance, see the 

"Sustainability Report", which is integrated in the Sika's annual report for the year ended December 31, 2024, 

which is incorporated by reference into this Prospectus. 

Geographical Markets 

The Sika Group carries out its worldwide activities according to regions which determine the segments of its 

financial reporting. The regional breakdown is based on unified economic areas and supply chain structures. 

Overarching leadership responsibility ensures integrated management from production to the customer. 

During the 2024 business year, Sika Group's geographical markets were the following: 

 EMEA, which includes Europe, Middle East and Africa; 

 Americas, which covers the United States and Canada, South America, Central America and the 

Caribbean; and 

 Asia/Pacific, which covers East Asia, Southeast Asia, the Pacific area and India. 

In 2024, the Group's net sales were split among the geographical markets as follows: 
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EMEA Americas Asia/Pacific Total 

Net sales (1) in CHF million in 

2024 (2023)(2) 

5,095.2 

(4,879.7) 

4,096.9 

(3,735.9) 

2,571.0 

(2,623.0) 

11,763.1 

(11,238.6) 

(1)  Net sales with third parties only. Net sales with other segments within the Group have been eliminated as further described in the 

notes to the annual consolidated financial statements for the year ended December 31, 2024, incorporated by reference into this 

Prospectus. 
(2) 2023 comparison figures are restated to reflect a change in Sika's organizational structure that resulted in the previously reportable 

Global Business segment being now fully integrated into the geographical regions. 

 

During the first six months of 2025, the Group's net sales were split among the geographical markets as follows: 

 

 EMEA Americas Asia/Pacific Total 

Net sales (1) in CHF million for the 

six months period ended on 

June 30, 2025 (June 30, 2024) 

2,527.7 

(2,565.3)  

1,984.4 

(2,045.1) 

1,164.3 

(1,224.4) 

5,676.4 

(5,834.8) 

(1)  Net sales with third parties only. Net sales with other segments within the Group have been eliminated as further described in the 

notes to the unaudited consolidated financial statements for the six months period ended on June 30, 2025, incorporated by 

reference into this Prospectus. 

With respect to current trading of the Group, see "—Recent Developments". 

Target Markets 

Sika serves eight target markets: Building Finishing, Concrete, Waterproofing, Roofing, Flooring, Sealing and 

Bonding, Engineered Refurbishment, and Industry. 

Concrete 

Sika has developed a full range of admixtures and additives for concrete, cement, and mortar production. These 

products enhance specific properties of fresh or hardened concrete, such as workability, watertightness, 

durability, load-bearing capacity, and curing times. There is a growing need for admixtures and additives as the 

demand for high-performing concrete and mortar rises, particularly in urban areas and infrastructure projects. A 

key reason for this increased demand is that Sika’s additives and admixtures enable the use of alternative 

materials, such as processed sand and cementitious materials, which reduces the reliance on clinker and natural 

sand. This creates a more sustainable concrete and significantly reduces CO2 emissions in the construction 

industry. On top of this, Sika offers interconnected digital tools that enhance efficiency and productivity throughout 

the value chain; from raw materials to mixing, delivery, application, durability, and recycling. 

Waterproofing 

Sika’s waterproofing solutions cover all technologies for below and above ground, such as flexible membrane 

systems (polymeric sheets, fully bonded membranes, modified bitumen sheets), liquid-applied membranes, joint 

waterproofing systems (waterstops, swelling profiles, adhered tapes), waterproofing mortars and injection resins. 

Key market segments include commercial and residential basements, tunnels, bridges, and all types of water 

retaining structures, such as reservoirs and storage tanks. Urbanization demands basement and tunnel 

waterproofing systems that can go deeper and faster, while unskilled labor is a strain on many jobsites worldwide. 

SikaProof® fully bonded polymeric membranes provide the unique answer to this megatrend and contribute 

substantially to the durability and sustainability of the building. Waterproofing mortars are a major contributor to 
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the CO2 footprint in the waterproofing business. By launching products with reduced cement content, Sika is 

constantly developing new solutions with higher performance and sustainability. 

Roofing 

Sika provides a full range of flat roofing systems, including both flexible sheet and liquid-applied membranes. 

Recognized as a leading brand in the roofing industry, Sika boasts a long-standing history in single-ply 

membranes. In 2022, Sika celebrated 60 years of excellence with its Sika Sarnafil® roofing systems, renowned 

for their reliability, sustainability, and durability. The demand in this segment is constantly driven by the need for 

environmentally friendly, energy-saving solutions such as green roof systems, solar or cool roofs, which help 

reduce CO2 emissions. In recent years, Sika has acquired bitumen technologies in markets where it is a 

predominant material of choice. Liquid applied membranes allow for roof renovations to be carried out without 

noise, dust, vibrations, or interrupting operations inside the building. While refurbishment projects account for a 

large part of the demand in mature markets, emerging markets are progressively adopting higher quality roofing 

solutions for new construction projects. Sika’s roofing system caters to both markets, providing vapor control 

layers, adhesives, insulation, fixation, roof drainages and accessories. Moreover, digitalization enhances Sika’s 

overall portfolio. The company has developed an advanced system for efficient leak monitoring and detection. 

Building Finishing 

Building Finishing encompasses ceramic tiles and natural stone installation, facade protection and decoration 

systems, as well as interior wall finishing for both residential and commercial buildings. Sika is a global leader in 

Building Finishing and offers one of the most comprehensive sets of solutions such as tile adhesives and grouts, 

systems for under-tile waterproofing, sound reduction, renders, decorative finishes (for both exterior and interior 

walls), and Exterior Insulation Finishing Systems (EIFS) for facades. Global trends such as urbanization and the 

strong demand for home improvement are fueling market growth. There is a widespread push for buildings that 

are energy efficient and have a smaller carbon footprint, which is expected to boost the demand for Sika’s facade 

insulation systems. As a globally recognized leader, Sika is well-positioned to broaden the distribution of its 

Building Finishing products and systems to more countries. Building Finishing reinforces Sika’s portfolio of 

technologies, covering all aspects of the building envelope, from basements to roofs. 

Flooring  

Sika’s flooring solutions are based on synthetic resin and cementitious systems, catering to a variety of industrial 

and commercial settings. These include pharmaceutical and food production plants, educational and healthcare 

facilities, parking areas, and private residences. Each of these market segments has unique requirements in 

terms of mechanical properties, safety regulations, electrostatic conductivity, and resistance to chemicals or fire. 

Current trends in the flooring industry are shaped by an increasing number of safety and environmental 

regulations, as well as customized technical requirements. The surge in renovation and conversion projects 

nowadays has heightened the need for efficient solutions for existing structures. Sika is a global leader in the 

development of fast-curing systems in various market segments. The company’s extensive portfolio includes low-

emission, durable, low-maintenance, easy-to-apply flooring solutions which can be adapted to customer needs. 

Sealing & Bonding 

Sika offers a wide range of high-performance and durable sealants, adhesives, tapes, and spray foams for 

building facades, interior finishing, and infrastructure projects. These products are used in various applications, 

such as the sealing of movement joints between facade elements in order to weatherproof buildings. The bonding 

of wood floors reduces noise, seals joints in airport aprons, and enables fire stopping. Urbanization is the 

megatrend underpinning demand in this market. Demand is being fueled by an increasing focus on energy 

efficiency, retention, and sustainable energy generation as well as a healthy living environment. There is growing 

need for construction sealants and adhesives that speed up work, reduce labor, replace mechanical fasteners 

such as nails and screws, allow applications in less than perfect conditions, and have a wide range of compatibility 

with other building components. 
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Engineered Refurbishment 

This segment includes Sika’s solutions for repairing, reinforcing, and protecting concrete structures. It contains 

products such as repair mortars, shrinkage compensated high-strength grouts, anchoring adhesives, protective 

coatings, corrosion control, and structural strengthening systems. Especially in developed markets, there is a 

high volume of aging structures that require refurbishment. Sika’s engineered refurbishment systems are 

designed to extend the lifespan of these structures, which is often a more sustainable path than demolition and 

reconstruction. Sika’s offerings cover the entire life cycle of commercial buildings and infrastructure, as well as 

the design and calculation software for structural engineers. The uptick in demand for refurbishment stems from 

a higher volume of infrastructure projects in the transportation, water management, and energy sectors, such as 

the construction and maintenance of wind energy farms. 

Industry 

Sika products are essential for automobile and commercial vehicle assembly (bus, truck, and rail). The areas 

covered include structural bonding, direct glazing, acoustic and reinforcing systems, automotive aftermarket (auto 

glass replacement, car body repair), marine vessels, industrial lamination, renewable energies (solar and wind), 

home appliance, and facade engineering (structural glazing, sealing of insulating glass units). Sika is a 

technology leader in elastic bonding, structural adhesives, sealants, reinforcing, acoustic applications, composite 

and casting resins. The world’s leading industrial manufacturers rely on Sika’s solutions to enhance product 

performance and durability, while increasing their own manufacturing efficiency. In the field of vehicle design, 

Sika is addressing some of today’s biggest challenges. The company contributes to the creation of lighter, 

stronger, safer, quieter, and more fuel-efficient vehicles. Moreover, Sika’s fast-processing materials and 

compatibility with automation yields greater productivity. Furthermore, in the rapidly evolving area of e-mobility, 

Sika is advancing with fire protection and thermal conductive materials, supporting the shift towards electric 

vehicles. 

Acquisitions 

Organic growth, i.e. growth driven by entrepreneurial endeavor, is at the core of Sika's corporate strategy. This 

organic growth is enhanced by carefully targeted external growth, which offers Sika a way of closing existing 

gaps in access to target markets and consolidating fragmented markets. Sika pursues acquisitions as means of 

strengthening its core business, but also uses them to integrate complementary technologies. These acquisitions 

enable Sika to remain competitive and innovate new products for construction and industrial applications. 

Acquisitions in 2025 

On January 31, 2025, Sika acquired 100% of the shares of Elmich Pte Ltd, Singapore, a supplier of urban 

greening systems headquartered in Singapore. Elmich’s products are highly regarded by specifiers and its 

solutions have been used in many iconic buildings in Singapore and Australia. The acquisition complements 

Sika’s roofing portfolio in the region and strengthens its specification business for commercial and residential 

projects. 

On February 28, 2025, Sika acquired 100% of the shares of Cromar Building Products Limited, a well-established 

supplier of roofing systems in the UK, mainly serving its customers through the distribution channel. The 

acquisition opens up significant cross-selling potential and will support Sika’s further expansion in the UK roofing 

sector. 

On February 28, 2025, Sika acquired the remaining 51% stake of HPS North America, Inc., a successful supplier 

of building finishing materials. Since 2019, Sika has held a non-controlling equity interest in the company. HPS 

distributes Schönox branded products, manufactured by Sika Germany, in the US market. Fully integrating this 

business into Sika USA will create a strong platform for further expansion in the building finishing segment and 

lead to significant efficiency gains. A gain of CHF 3.3 million was recognized under income from associated 

companies as a result of remeasuring the equity interest in HPS held before the acquisition. 
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On June 26, 2025, Sika acquired 100% of the shares of Gulf Additive Factory LLC (GAF) in the state of Qatar. 

The company manufactures a wide range of construction chemical products and has a strong standing in the 

fast-growing Qatar construction market. The acquisition strengthens Sika’s foothold in the country and provides 

exciting opportunities for further expansion. 

For further information on the Issuer's acquisitions during 2025, refer to "Acquisitions 2025" in the notes to Sika's 

unaudited consolidated financial statements for the six months period ended on June 30, 2025, as incorporated 

by reference into this Prospectus. 

Acquisitions in 2024 

On April 3, 2024, Sika acquired 100% of the shares of Kwik Bond Polymers, LLC ("KBP"), a manufacturer of 

polymer systems for the refurbishment of concrete infrastructure. KBP focuses on the refurbishment of bridge 

decks and has established an impressive track record in signature projects across the USA. The business 

perfectly complements Sika’s high value-added systems for refurbishment of concrete structures. 

On August 2, 2024, Sika acquired Vinaldom, S.A.S in the Dominican Republic. Vinaldom is successfully serving 

the local market with high-quality products for concrete construction. The acquisition strengthens Sika's position 

in the fast-growing Dominican market and offers significant cross-selling opportunities throughout the Caribbean 

region. 

On November 6, 2024, Sika closed the acquisition of Chema, a leading producer of tile setting materials in Peru 

with operations throughout the whole country. The acquisition strengthens Sika's position in the fast-growing 

mortar market and offers significant cross-selling opportunities through increased distribution channel presence 

and a complementary manufacturing footprint. 

For further information on the Issuer's acquisitions during 2024, refer to "Acquisitions 2024" in the notes to Sika's 

audited consolidated financial statements for the year ended December 31, 2024, as incorporated by reference 

into this Prospectus. 

Research, Patents and other Intellectual Property 

Innovation and research are dynamic components of Sika's long-term success and future growth. Multiple large-

scale projects are cultivated simultaneously around the globe. Securing and enforcing patents is an active part 

of protecting Sika's intellectual property. Sika believes that its competitive position significantly depends upon its 

R&D capabilities and its intellectual property portfolio, in particular patents.  

Sika's research activities are carried out by 1,840 employees across 18 global technology centers worldwide. 

Sika focuses its R&D activities on generating customer benefits, marketing safe products, and adapting to the 

impacts of climate change. Intensive research efforts allow Sika to address the demand for resource-saving 

building methods, energy-efficient and low-emission construction materials, high speed manufacturing 

processes, modular construction and lighter and safer vehicles.  

Sika maintains exclusivity over its products through the systematic registration of its intellectual property rights. 

In the course of the 2024 business year, 264 new inventions were reported (in 2023: 188) and 125 new patent 

applications were filed (in 2023: 108). As of December 31, 2024, the Sika's patent portfolio included 1,606 unique 

patent families with 5,772 single national patents. Some of the Group's know-how is, however, not capable of 

being patented and for confidentiality and other reasons the Group does not file for patent protection for all of its 

technological know-how. See "Risk Factors—Risks Relating to the Sika Group—The Group may not be able to 

protect its intellectual property, including its proprietary technology, which could harm the Group's business and 

competitive position". Technology know-how which is not patented by the Group is secured by means of non-

disclosure agreements and other agreements regarding the protection of intellectual property rights with its 

employees, partners of research and development projects as well as customers. 
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In addition to the patents and other technological knowhow referred to above, Sika protects its product names 

and its other brands by way of a registration of such product names and brands as trademarks. The Sika umbrella 

brand and Sika product trademarks, such as Sika® ViscoCrete®, SikaBond® or Sikaflex®, sharpen the Group's 

competitive edge. For this reason, trademark protection is a management task that is performed both globally at 

Group level and locally at national level. As of December 31, 2024, Sika held 12,611 trademark registrations in 

159 countries. The Group continuously monitors its trademarks and takes appropriate legal action in cases of 

infringement. 

Employees 

As of December 31, 2024, the Sika Group had a total of 34,476 employees (previous year: 33,547). The regional 

distribution of these employees is as follows(1): EMEA: 16,214 (previous year: 16,214), Americas: 9,538 (previous 

year: 8,825), and Asia/Pacific: 8,724 (previous year: 8,508). 

(1)  Does not correspond to the Sika segments. The employees of Corporate Services were assigned to the respective company 

locations, i.e. EMEA. 

As of June 30, 2025 the Sika Group had a total of 34,564 employees. 

Court, Arbitral and Administrative Proceedings 

The Group is, from time to time, involved in various claims and lawsuits incidental to the ordinary operations of 

its business. Except as otherwise disclosed in this Prospectus, the Group is currently not involved in any court, 

arbitral or administrative proceedings which are likely to have a material adverse effect on the financial position 

or results of operations of the Group nor, as far as the Group is aware, are any such proceedings threatened. 

Sika AG acts as guarantor in the share and purchase agreement (SPA) regarding certain subsidiaries of the 

MBCC Group, executed between Sika Investments GmbH (formerly Sika International GmbH), as the seller, and 

the purchaser. Further to the obligations in the SPA, and as between the Sika entities, Sika AG agreed to accept 

all of the rights, claims, title, benefit and interest to, in and under the SPA, whether current or future, actual or 

contingent of Sika Investments GmbH. The recognition of risks embedded in the business acquired (mainly 

fiscal), as well as the fair value measurement of the contingent liabilities related thereto, led to the recognition of 

additional contingent liabilities at fair value for an amount of CHF 85.6 million (included in sundry risks).  

In October 2023, European, U.S. and Turkish competition authorities launched investigations in relation to certain 

activities in the construction chemical industry: 

 In January 2025 the UK competition authority (CMA) closed its investigations. In October 2025, also the 

U.S. Department of Justice (DOJ) closed its investigations. Both decisions do not amount to a finding of 

a wrongdoing. 

 In November 2024, the Turkish Competition Authority (TCA) closed its investigations into local Sika 

entities with a settlement related to only few isolated findings at the vertical level.  

For the remaining jurisdictions it is too early to draw conclusion on the likely outcome. These types of 

investigations are normally lengthy. Sika is fully cooperating with the investigations and remains fully committed 

to compliance and responsible business practices. 

Recent Developments 

New and extended Plants 

In January 2025, Sika has opened two state-of-the-art plants in Singapore and in Xi'an, Northwest China. The 

newly built plant in Singapore specializes in the production of mortars, while the Xi'an facility manufactures a full 

range of Sika products, including tile adhesives, cementitious waterproofing, and flooring solutions. With both 
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plants, Sika will be able to respond better to local market demands, while significantly reducing logistical 

distances. 

In April 2025, Sika opened a new plant in Quito, further strengthening its presence and proximity to customers in 

Ecuador. This strategic investment enhances Sika’s ability to tap into Ecuador’s full market potential for its mortar 

solutions, which will be primarily used for interior walls and tile adhesives. In the same month, Sika opened a 

new production facility in Kazakhstan with production lines for mortar and concrete admixtures, as well as a 

modern laboratory. 

In June 2025, Sika opened a new mortar and admixtures plant near Agadir, Morocco, strategically located to 

serve the country’s southern region and neighboring markets. In the same month, Sika reinforced its footprint in 

Latin America. In Brazil, the company extended its site near Belo Horizonte to include admixture production, 

expanding its presence in one of the country’s most strategically important industrial regions. In the Asia/Pacific 

region, Sika extended its existing site in Suzhou to be closer to its customers. Serving a region of more than 12 

million residents, the upgraded facility specializes in high-viscosity polyurethane technologies used for advanced 

bonding and sealing solutions across the automotive, construction, and industrial sectors. These innovations help 

to enhance durability, performance, and design flexibility in critical applications. 

Strategic Partnerships 

In March 2025, Sika and BASF jointly launched a new amine building block for curing epoxy resins. This new 

development is particularly interesting for flooring applications, for example, in production plants, storage and 

assembly halls, as well as parking decks. 

In June 2025, Sika and Sulzer signed a memorandum of understanding to establish a joint venture to advance 

plastics recycling in the construction industry. The aim is to combine the strengths of both companies: Sika’s 

extensive expertise in polymer applications and high-performance building materials and Sulzer's leading 

process knowledge in chemical recycling. 

Recent Acquisitions 

In October 2025, Sika has acquired Marlon Tørmørtel A/S, a mortar manufacturer in Denmark. The company is 

renowned for its strong product portfolio and its excellent customer service. The acquisition creates a growth 

platform for Sika in the Nordics, providing exciting opportunities for further market expansion and cross-selling 

with Sika’s complementary solutions. 

Nine months results 2025 

On October 24, 2025, Sika reported its results of operations for the nine months period ended on September 30, 

2025. During these nine months, Sika generated CHF 8,578.1 million in sales during the first nine months 

(previous year's period: CHF 8,914.9 million), an increase of 1.1% in local currencies. In terms of profitability, 

Sika achieved an EBITDA of CHF 1,644.7 million (previous year's period: CHF 1,701.7 million) corresponding to 

a decrease of 3.3%. The EBITDA margin grew to 19.2% (previous year's period: 19.1%). 

Financial Outlook 

Certain statements in this section, including in particular the financial targets described immediately 

below, constitute forward-looking statements. These forward-looking statements are not guarantees of 

future financial performance and the Group's actual results could differ materially from those expressed 

or implied by these forward-looking statements as a result of many factors, including but not limited to 

those described under "Forward-Looking Statements" and "Risk Factors". 

For 2025, Sika expects a modest increase in local currency sales, despite an overall shrinking market and 

challenging market conditions in China. The EBITDA margin is expected to be approximately 19% after one-off 

costs. Excluding these costs, Sika expects an EBITDA margin of between 19.5% and 19.8%.  
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For the medium-term, Sika is confirming its Strategy 2028 target of an EBITDA margin of 20-23% (see also see 

"—Business Activities—Strategy"). Sika is rebasing its growth guidance to 3-6% in local currencies, reflecting a 

revised market growth assumption over the remaining three years of the strategy period. 

No Material Adverse Change 

Other than as described herein, no material changes in the assets and liabilities, financial position and results of 

operations have occurred with respect to the Issuer (on a stand-alone basis) or with respect to the Group since 

June 30, 2025. 
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BOARD OF DIRECTORS AND GROUP MANAGEMENT  

Board of Directors 

According to the Issuer's Articles of Association, the Issuer's board of directors (the "Board of Directors") 

consists of five or more members. The Issuer's general meeting of shareholders elects the members of the Board 

of Directors and the Chairman of the Board of Directors individually. Their term of office ends with the conclusion 

of the next ordinary general meeting of shareholders following the election. Re-election is possible. 

As of the date of this Prospectus, the Board of Directors currently consists of the following eight members: 
 

Name Function Committee memberships  First elected 

Thierry F. J. Vanlancker ...............................  Chairman -/- 2019 

2024 (chairman) 

Justin Marshall Howell..................................  Member Nomination and Compensation 

Committee (Chair) 

2018 

Victor Waldemar Balli ...................................  Member Audit Committee, 

Sustainability Committee 

2019 

Paul Schuler .................................................  Member Sustainability Committee, 

Nomination and Compensation 

Committee 

2021 

Lucrèce Foufopoulos-De Ridder ..................  Member Sustainability Committee (Chair) 2022 

Gordana Landén ..........................................  Member Nomination and Compensation 

Committee 

2022 

Thomas Aebischer .......................................  Member Audit Committee (Chair) 2024 

Frankie Ng Member Audit Committee 2025 

The business address for each of the members of the Board of Directors is at the Issuer's registered office at 

Zugerstrasse 50, 6340 Baar, Switzerland. 

Thierry F. J. Vanlancker (1964), Belgian citizen, MSc Chemical Engineer (University of Gent, Belgium), was 

appointed as a member of the board of directors in 2019 and as chairman of the board of directors in 2024. In 

addition to his mandate at Sika, Mr. Vanlancker is the managing director of Aliaxis Holdings S.A., Brussels, 

Belgium, and a member of the board of Cabot Corporation, Boston, USA (listed company). 

Justin Marshall Howell (1971), Canadian and American citizen, LL.B and B.C.L (McGill University, Canada), 

was appointed as a member of the Board of Directors in 2018. Mr. Howell chairs Sika's Nomination and 

Compensation Committee. In addition, he is a member of the board of Canadian National Railway Company, 

Montreal, Quebec, Canada (listed company). 

Victor Waldemar Balli (1957), Swiss citizen, M.A. Economics (University of St. Gallen (HSG), Switzerland) and 

MSc Chemical Engineer (Swiss Federal Institute of Technology in Zurich (ETH), Switzerland), was appointed as 

a member of the Board of Directors in 2019. Mr. Balli is a member of Sika's Audit Committee and Sustainability 

Committee. In addition to his mandate at Sika, Mr. Balli is a member of the board of directors of Givaudan SA, 

Vernier, Switzerland (listed company), Medacta International SA, Castel San Pietro, Switzerland (listed company) 

and KWS SAAT SE & Co. KGaA, Einbeck, Germany (listed company). Furthermore, Mr. Balli is a member of the 

board of directors of the Swiss Federal Audit Oversight Authority (FAOA), Hemro AG, Zurich, Switzerland and 

Louis Dreyfus Company International Holding BV, Amsterdam, Netherlands. 

Paul Schuler (1955), Swiss citizen, MBA (Graduate School of Business Administration, University of 

Washington/Zurich), was appointed as a member of the Board of Directors in 2021. He is a member of Sika's 
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Sustainability Committee as well as the Nomination and Compensation Committee. Mr. Schuler was CEO of Sika 

from 2017 until 2021 and member of the group management between 2007 and 2021. In addition to his mandate 

at Sika, Mr. Schuler also chairs the board of Swisspearl Group AG, Niederurnen, Switzerland. 

Lucrèce Foufopoulos-De Ridder (1967), Belgian and Swiss citizen, MSc Materials Engineering (University of 

Gent, Belgium), MSc Polymers & Composites Engineering (University of Leuven, Belgium) and Executive 

Business Education (Insead, Paris, France and IMD, Lausanne, Switzerland), was appointed as a member of the 

Board of Directors in 2022. She is the chairwoman of Sika's Sustainability Committee. In addition, 

Ms. Foufopoulos-De Ridder is a member of the board of Amcor plc, Jersey (listed company), Saudi Basic 

Industries Corporation, Riyadh, Saudi Arabia (listed company), Tronox, Stamford, USA (listed company), as well 

as Quaker Houghton, Conshohocken, USA (listed company). 

Gordana Landén (1964), Swedish citizen, BSc Human Resource Development and Labour Relations (University 

of Stockholm, Sweden), was appointed as a member of the Board of Directors in 2022. She is a member of Sika's 

Nomination and Compensation Committee. 

Thomas Aebischer (1961), Swiss citizen, Advanced Management Program, Harvard Business School (US), 

was appointed as a member of the Board of Directors in 2024. He chairs Sika's Audit Committee. In addition to 

his mandate at Sika, Mr. Aebischer is the vice chairman of the board of dormakaba Holding AG, Rümlang, 

Switzerland (listed company) and a member of the board of Solvay SA, Brussels, Belgium (listed company). 

Kwok Wang (Frankie) Ng (1966), Swiss and Chinese citizen, BA Economics and Econometrics (University of 

Essex, Great Britain), was appointed as a member of the Board of Directors in 2025. He is a member of Sika's 

Audit Committee. In addition to his mandate at Sika, Mr. Ng is a member of the board of directors of Logitech 

International S.A., Lausanne, Switzerland (listed company). 

Group Management 

The Issuer's group management (the "Group Management") currently consists of eight members: 

 

Name Function 

Thomas Hasler ......................................................................................  Chief Executive Officer (CEO) 

Mike Campion .......................................................................................  Regional Manager Americas 

Christoph Ganz .....................................................................................  Regional Manager EMEA 

Patricia Heidtman ..................................................................................  Chief Innovation & Sustainability Officer 

Philippe Jost ..........................................................................................  Regional Manager Asia/Pacific 

Raffaella Marzi ......................................................................................  Head Human Resources, Legal & 

Compliance 

Ivo Schädler ..........................................................................................  Head Construction 

Adrian Widmer .......................................................................................  Chief Financial Officer (CFO) 

The business address for each of the members of the Group Management is at the Issuer's registered office at 

Zugerstrasse 50, 6340 Baar, Switzerland. 

Thomas Hasler (1965), Swiss citizen, Dipl. Ing. Chem. HTL, Executive MBA, is a member of the Group 

Management since 2014 and since 2021, he is Sika's Chief Executive Officer. In addition, he is a member of the 

board of the Swiss American Chamber of Commerce, Switzerland and Gebr. Knauf KG, Germany. 

Mike Campion (1965), U.S. citizen, BSc Chemistry, is a member of the Group Management and the Regional 

Manager Americas. 
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Christoph Ganz (1969), Swiss citizen, lic. oec. HSG, is a member of the Group Management and Regional 

Manager EMEA. 

Patricia Heidtman (1973), Swiss and U.S. citizen, MSc ETH, is a member of the Group Management and Sika's 

Chief Innovation & Sustainability Officer. In addition, she is a member of the board of Bossard Holding AG, 

Switzerland (listed company). 

Philippe Jost (1971), Swiss and Luxembourg citizen, MSc ETH, MBA, is a member of the Group Management 

and the Regional Manager Asia/Pacific. In addition, he is a member of the board of the Peikko Group, Finland. 

Raffaella Marzi (1970), Italian citizen, J.D., Law, admitted to the bar in Italy, is a member of the Group 

Management and Sika's Head Human Resources, Legal & Compliance. In addition, she is a member of the board 

of Vetropack Holding AG, Switzerland (listed company). 

Ivo Schädler (1966), Swiss and Liechtenstein citizen, MSc ETH Materials Eng., Executive MBA, is a member of 

the Group Management and Sika's Head Construction. 

Adrian Widmer (1968), Swiss citizen, lic. oec. publ., is a member of the Group Management and Sika's Chief 

Financial Officer. In addition, he is a member of the board of Sonova Holding AG, Switzerland (listed company). 
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DESCRIPTION OF THE ISSUER'S CAPITAL STRUCTURE AND SHARES 

Description of the Shares 

Single Class of Registered Shares 

Sika has a single class of registered shares with a nominal value of CHF 0.01 each (the "Shares"). Each Share 

carries one vote at general meetings of shareholders. The Shares rank pari passu with each other in all respects, 

including entitlement to dividends, to a share in the liquidation proceeds in case of liquidation of the Company 

and to pre-emptive rights. There are no voting rights restrictions that apply to registered shareholders, group 

clauses or rules on granting exceptions to such clauses. 

Transfer Restrictions 

The Issuer's Articles of Association do not provide for transfer restrictions with respect to the Shares. The Issuer 

may, however, deny registration of an acquirer of shares in the shareholders register if, upon the Issuer's request, 

the acquirer does not explicitly declare that the shares have been acquired in his/her/its own name and for 

his/her/its own account. 

Form of the Shares 

The Shares have been issued as uncertificated securities within the meaning of article 973c CO (einfache 

Wertrechte). In accordance with article 973c CO, the Company maintains a register of uncertificated securities 

(Wertrechtebuch). The Shares are registered as intermediated securities (Bucheffekten) within the meaning of 

the FISA. 

Shareholders registered in the Issuer's share register may request a statement of their registered Shares at any 

time. Shareholders do not have a right to the printing and delivery of share certificates. The Issuer may however 

print and deliver share certificates at any time at its option. 

Listing 

The Shares are listed on the SIX Swiss Exchange according to the International Reporting Standard under the 

ticker symbol "SIKA" (ISIN CH0418792922).  

Description of the Issuer's Share Capital Structure 

Issued Share Capital 

As of the date of this Prospectus, the Issuer had an issued and registered share capital of CHF 1'604'792.93, 

divided into 160'479'293 fully-paid registered shares with a nominal value of CHF 0.01 each. One share 

represents one vote in the Issuer's general meeting of shareholders. The voting rights of treasury shares, if any, 

are suspended for as long as they are held by the Issuer and/or its subsidiaries. All shares earn the same 

dividend, except for the treasury shares which do not carry dividend rights. 

Capital Band 

As of the date of this prospectus, Sika AG has a capital band between CHF 1,527,925.41 (lower limit) and 

CHF 1,681,660.45 (upper limit), which was introduced at the Annual General Meeting on March 28, 2023. Within 

the capital band, the Board of Directors is authorized, until March 28, 2028, or until the earlier expiration of the 

capital band, to increase or decrease the share capital once or several times and in any amounts. The capital 

increase or reduction may be effected by the issuance of up to 7,686,752 fully paid-up registered shares with a 

nominal value of CHF 0.01 each or by cancelling up to 7,686,752 registered shares with a nominal value of 

CHF 0.01 each or by increasing or reducing the nominal value of the existing registered shares within the capital 

band. In the event of a capital increase, the Board of Directors shall determine the number of shares, the issue 

price, the type of contributions, the time of issuance, the conditions for exercising subscription rights, and the 



 

 
 

65 

start of dividend entitlement. In this context, 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 authorized to restrict or exclude trading in subscription 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. 

Conditional Share Capital (within the Capital Band) 

Pursuant to the Issuer's Articles of Association, as in force as of the date of this Prospectus, the Issuer may 

increase its share capital by a maximum amount of CHF 76,867.52 through the issuance of a maximum of 

7,686,752 fully paid-up Shares with a par value of CHF 0.01 (which represents approx. 4.8 % of the outstanding 

share capital as of the date of this Prospectus) out of conditional share capital (within the capital band). These 

shares are reserved for the exercise of option or conversion rights which were granted on a stand-alone basis or 

in connection with bonds or other debt financing instruments by the Issuer or any of its subsidiaries. The 

conditional share capital was introduced at the Annual General Meeting on March 28, 2023.  

As of the date of this Prospectus, there is no further conditional share capital. A previous provision in the Articles 

of Association on conditional share capital (outside the capital band) was deleted on December 7, 2023, due to 

the expiry of conversion and option rights. 

Participation certificates and profit sharing certificates 

As of the date of this Prospectus, the Issuer has neither participation certificates (Partizipationsscheine) nor profit 

sharing certificates (Genussscheine) outstanding. 

Own Equity Securities 

As of December 31, 2024, the Sika Group held 34,778 Shares as treasury shares, and as of September 30, 

2025, the Sika Group held 17,052 Shares as treasury shares. The treasury shares do not carry voting and 

dividend rights.  

Outstanding Conversion, Option Rights and Bonds 

The Sika Group primarily finances its operations through the issuance of bonds. As of the date of this Prospectus, 

the Sika Group had the following bonds outstanding. All of these bonds are unsecured. Bonds issued by Sika 

Capital B.V. are guaranteed by Sika AG: 

 

Type of Bonds Principal Amount Issuer / Guarantor Term Coupon Rating (S&P) 

Fixed Interest Rate CHF 200,000,000 Sika AG 2022-2025 1.900 % A- 

Fixed Interest Rate CHF 140,000,000 Sika AG 2018-2026 0.600 % A- 

Fixed Interest Rate CHF 200,000,000 Sika AG 2023-2026 2.250 % A- 

Fixed Interest Rate CHF 150,000,000 Sika AG 2025-2027 0.750 % A- 

Fixed Interest Rate CHF 130,000,000 Sika AG 2018-2028 1.125 % A- 

Fixed Interest Rate CHF 300,000,000 Sika AG 2022-2028 2.350 % A- 

Fixed Interest Rate CHF 250,000,000 Sika AG 2023-2029 2.250 % A- 

Fixed Interest Rate CHF 200,000,000 Sika AG 2024-2029 1.650 % A- 

Fixed Interest Rate CHF 150,000,000 Sika AG 2025-2031 1.100 % A- 

Fixed Interest Rate CHF 200,000,000 Sika AG 2024-2033 1.875 % A- 

Fixed Interest Rate CHF 200,000,000 Sika AG 2025-2035 1.350 % A- 
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Type of Bonds Principal Amount Issuer / Guarantor Term Coupon Rating (S&P) 

Fixed Interest Rate EUR 1,000,000,000 Sika Capital B.V. 

(guaranteed by  

Sika AG) 

2023-2026 3.750 % A- 

Fixed Interest Rate EUR 500,000,000 Sika Capital B.V. 

(guaranteed by  

Sika AG) 

2019-2027 0.875 % A- 

Fixed Interest Rate EUR 750,000,000 Sika Capital B.V. 

(guaranteed by  

Sika AG) 

2023-2030 3.750 % A- 

Fixed Interest Rate EUR 500,000,000 Sika Capital B.V. 

(guaranteed by  

Sika AG) 

2019-2031 1.500 % A- 

 

Other than the above-mentioned bonds, the Issuer does not have any outstanding bonds, conversion or option 

rights. 

In addition to the above-mentioned bonds, the Sika Group has the following credit facilities: 

 Revolving credit facility of CHF 1,100.0 million, drawable in CHF, EUR, USD, or GBP. The term ends on 

December 13, 2028. 

 Revolving credit facility of CHF 1,100.0 million, drawable in CHF, EUR, USD, or GBP. The term ends on 

August 9, 2030. 

As of June 30, 2025, a total amount of CHF 1,064.4 million of these credit facilities had been drawn in CHF, EUR, 

and USD. 

The Managers are also acting as lenders under the above-mentioned revolving credit facilities. See also 

"Important Information—The Managers". 

Employee Options 

Sika does not have any employee option plans. Information on Sika's share-based employee participation plans 

can be found in note 4 to the Issuer's audited consolidated financial statements for the year ended December 31, 

2024 incorporated by reference into this Prospectus. 
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SWISS TAXATION 

The following is a general description of certain Swiss tax considerations relating to the Bonds. It does 

not purport to be a complete analysis of all tax considerations relating to the Bonds, whether in 

Switzerland or elsewhere (and does not consider any other taxes than those of Switzerland) and does 

not constitute tax or other advice. Prospective purchasers of Bonds should consult their own tax 

advisers as to which countries’ tax laws could be relevant to acquiring, holding and disposing of Bonds 

and receiving payments of interest, principal and/or other amounts under the Bonds and the 

consequences of such actions under the tax laws of those countries. This summary is based upon the 

Swiss tax laws as in effect on the date of this Prospectus and is subject to any change in law that may 

take effect after such date. 

Swiss Federal Withholding Tax 

Payments by the Issuer on the Bonds which classify as interest (including payments reflecting accrued interest) 

will be subject to Swiss federal withholding tax (Verrechnungssteuer) at a rate of 35%. 

A Bondholder who is (i) an individual resident in Switzerland and who holds the Bond as private asset and who 

duly reports the gross amount of the taxable payment in his or her tax return, (ii) a Swiss resident legal entity or 

(iii) a Swiss resident individual holding the Bond as business assets or (iv) a foreign resident legal entity or 

individual who holds the Bond through a permanent establishment in Switzerland to which such Bond is 

attributable and in each case who includes such payment as earnings in its income statement, and, who in each 

case is the beneficial owner of the taxable payment, is entitled to a full refund of or a full tax credit for the Swiss 

withholding tax, provided certain other conditions are met.  

A Bondholder who is resident outside Switzerland and who during the taxation year has not engaged in a trade 

or business carried on through a permanent establishment in Switzerland to which such Bond is attributable may 

be able to claim a full or partial refund of the Swiss withholding tax by virtue of the provisions of a double taxation 

treaty, if any, between Switzerland and his or her country of residence. 

After a previously proposed Swiss withholding tax reform by the Swiss Federal Council, which particularly aimed 

to introduce a paying agent system, received negative responses in the consultation procedure, the Swiss 

Federal Council decided to abandon the reform of the Swiss federal withholding tax to a paying-agent based 

regime. Subsequently, the Swiss Federal Council introduced new legislation, which would have abolished 

withholding tax on most forms of interest payments, including bond interest payments. This new legislation was, 

however, rejected in a referendum held in September 2022. While, as a result of this successful referendum, the 

existing system of withholding tax will remain in place, it cannot be excluded that a paying agent-based regime 

could be implemented in the future. If in the future a new paying agent-based regime were to be enacted (as 

contemplated by the previously proposed withholding tax reforms) and were to result in the deduction or 

withholding of Swiss withholding tax on any payments of interest under the Bonds by any person in Switzerland, 

the holder of such Bonds would not be entitled to receive any additional amounts as a result of such deduction 

or withholding under the Terms of the Bonds.  

Swiss Federal Securities Turnover Tax 

The issue and the sale/purchase of a Bond on the issuance day (primary market transaction) are not subject to 

Swiss federal securities turnover tax (Umsatzabgabe). Secondary market dealings in Bonds are in principle 

subject to the Swiss federal securities turnover tax at a rate of up to 0.15% of the purchase price of the Bonds, 

however, only if a securities dealer in Switzerland or Liechtenstein, as defined in the Swiss Federal Stamp Duty 

Act (Bundesgesetz über die Stempelabgaben), is a party or acts as an intermediary to the transaction and no 

exemption applies. 
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Income Taxation on Principal or Interest 

Bonds Held by Non Swiss Bondholders 

Payments of interest and repayment of principal by the Issuer to, and gain realized on the sale or tender of Bonds 

by, a holder of Bonds who is not a resident of Switzerland and who during the current taxation year has not 

engaged in a trade or business through a permanent establishment in Switzerland to which such Bond is 

attributable will not be subject to any Swiss federal, cantonal or communal income tax in respect of such Bond. 

Bonds Held as Private Assets by a Swiss Resident Holder 

Individuals who are resident in Switzerland and who hold Bonds as private assets are required to include all 

payments of interest on such Bonds in their personal income tax return for the relevant tax period and will be 

taxable on any taxable income for such tax period. 

In principle a capital gain, including a gain relating to interest accrued realized on the sale or tender of Bonds by 

such a Swiss resident holder, is a tax free private capital gain, and, conversely, a respective loss on the Bond is 

a non tax deductible private capital loss. 

Swiss resident individuals who hold Bonds without a predominant one-time-interest payment (the yield-to-

maturity predominantly derives from periodic interest payments and not from a onetime interest payment) who 

receive payments of interest on Bonds (either in the form of periodic interest payments or as a one-time-interest-

payment such as an issue discount or a repayment premium) are required to include such amounts in their 

personal income tax return and will be taxable on any taxable income (including the payments of interest on the 

Bonds) for the relevant tax period. The Holder who receives the one-time-interest-payment on redemption date 

is taxed on the whole one-time-interest-payment irrespective of when he or she purchased the bond. 

Bonds Held as Business Assets and by Private Persons Classified as Professional Securities Dealers for 

income tax purposes 

Individuals who hold Bonds as part of a business in Switzerland and Swiss resident corporates and corporate 

taxpayers resident abroad holding Bonds as part of a permanent establishment in Switzerland, are required to 

recognize the payments of interest and any gain realized on the sale or tender of such Bonds (including a gain 

relating to interest accrued) and any loss on such Bonds in their income statement for the respective tax period 

and will be taxable on any net taxable earnings for such period. The same taxation treatment also applies to 

Swiss resident individuals who, for income tax purposes, are classified as "professional securities dealers" for 

reasons of, inter alia, frequent dealings and leveraged investments in securities. 

Automatic Exchange of Information in Tax Matters 

The Automatic Exchange of Information in Tax Matters ("AEI") is a global initiative led by the Organization of 

Economic Co-Operation and Development ("OECD"). It aims to establish a universal standard for automatic 

exchange of tax information and to increase tax transparency. Jurisdictions that are committed to implement or 

have implemented the AEI (such as Switzerland, the EU member countries and many other jurisdictions 

worldwide) require their Reporting Financial Institutions in accordance with the respective local implementing law 

to determine the tax residence(s) of their account holders and controlling persons (as applicable) and, in case of 

reportable accounts, report certain identification information, account information and financial information 

(including the account balance and related payments such as interest, dividends, other income and gross 

proceeds) to the local tax authority which will then exchange the information received with the tax authorities in 

the relevant reportable jurisdictions.  

More specifically, Switzerland has concluded a multilateral AEI agreement with the EU (replacing the EU savings 

tax agreement) and has concluded bilateral AEI agreements with several non-EU countries. In accordance with 

such multilateral agreements and bilateral agreements and the implementing laws of Switzerland, Switzerland 
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has begun exchange data so collected, and such data may include data about payments made in respect of the 

Bonds. 



 

 

 

 

 

 

 

 

 

 

 

 

 

 




