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Letter to shareholders

Douglas Williams, Chair

Dear Shareholders,

Andrea Pfeifer, Chief Executive Officer

We are delighted to invite you to AC Immune’s 8th Annual General Meeting (AGM) as a public
company. For those who cannot attend in person, we kindly invite you to vote through the elected

Independent Proxy.

We are pleased 1o present toyou our 2023 IFRS Consolidated
Financial Staternents and 2023 Statutory Financial
Staternents to be approved by shareholders. This year's
Annual Repart again contains our Ervironmental, Social and
Governance Report.

In review, 2023 brought welcome developments in terms of
pipeline progression with the focused financing concluded
in Decemnber positioning the Company for further success.
The recent landmark agreement announced with Takeda,
patentially worth over USD 2 billion, provided us with an
extraordinary opportunity to derisk ACI-24.060 and further
accelerate its development towards commercialization.
This dealagain highlights our leadership in active immuno-
therapy for neurodegenerative disease, and underscores our
commitment to deliver as soon as possible on the promise
of Precision Prevention. You can find a full description of
our activities and financials at iracimmune.corm.

Our focus on active immunotherapies
totreat NDDs...

With tremendous progress on our three active immuno-
therapies ACI-24.080, ACI-35.030, and ACI-7104.056,
targeting the hallmark pathologies of Armyoid beta (Abeta),
Tau, and alpha-synuclein (a-syn), respectively, we areleading
the way towards delivering innovative new approaches to
Alzheimer's Disease (AD), Parkinson's Disease (PD) and
potentially other neurodegenerative diseases (NDDs).

Our first-in-class vaceine candidate targeting phospho-Tau,
ACI-35.030, has now entered a large Phase 2b clinical trial
program in preclinical ADwith our partner, Janssen

Pharmaceuticals Inc. (a lohnson & lohnson Companyl
Thig dEu"EﬂDpl‘I"}E!I‘]T., announced last December, camewith an
initial CHF 16 million milestone payment and is expected
to deliver another CHF 25 million with the achievernent of
a predefined patient enrallment target.

We are driving forward with our a-syn targeted active
imrmunctherapy, ACI-7104.0686, for PD. We completed
the enrolment of the first cohort in theVacSYn Phase 2
clinical trial and we anticipate repaorting initial safety and
immunogenicity findings in the second half of 2024,

..8purs us towards the goal of prevention
of neurodegeneration

Our goal is to shift the treatment paradigm to earlier
intervention and ultimately, prevention. With Takeda now
alongside, theinnovative ABATE Phase 2 alinical trial of our
anti-Abeta active immunotherapy, ACK24.080, in patients
with prodromal AD and individuals with Down syndrome,
continuesto progress well, with its impact onarmyloid plague
levels in AD patients after 6 and 12 months of therapy being
reported in 2024. Following the Fast Track designation
received from the US FDA in June 2023, we are opening
new clinical trial sites in the US to enroll individual & with
Down gyndrome.,

The disease-modifying potential of immunotherapeutic
approaches for AD has been clinically validated and accepted
by the FDA. We believe howewver, that the best modality with
the right features for long-term prevention is active immuno-
therapy which is why both ACI-24.060 and ACI-35.080 are
being tested in individuals with earlier-stage or even




preclinical AD The same is true for our other prograrms in
diseases such as FD. We firmly believe that AC Immune's
programs will have a profound social and economic
impact with potential to be employed worl dwide.,

Leading in Precision Medicine: advancing
development of novel diagnostic agents

As a leader in the emerging field of Precision Medicine for
neurodegenerative diseases (NDDs), AC Immune has a
selection of product candidates in developrment as imaging
agents or for testing biofluids. These candidates offer more
detailed information to enhance the characterization of
specific disease pathologies in patierts, and 2023 s aw
multiple developrment milestones achieved. Mary of these
developments are based on the strength of our Marphamer
technology platform.

A Phase 3 clinical trial of PI-2620, our positron emission
tomography (PET) tracer for Tau, i ongoing by our partner,
Life Molecular Imaging, to generate gold-standard evidence
for the tracer and enable regulatory approval for use as an
imaging agent in AD.

Cur ather PET tracer programs targeting a-syn and TDP-43
continue to progress apace, building on earlier breakthroughs
such as that seen with ACIH12589, the first-ever a-syn PET
tracer to distinguish multiple systern atrophy (MSA) from
other a-syn pathologies. The a-syn-PET program has
produced more candidates with profiles better suited to
detection of PD. TOP-43 is an important target in multiple
NDDs such as amyotophic lateral sclemsis (ALS) and
frontotemporal lobar degeneration (FTLD) and as a promirent
co-pathology in AD and PD. To enable the characterization
of pathclogies related to TDP-43 proteincpathy, our programs
developing a biofluid assay (in cerebrospinal fluid, CSF) and
PET tracer specific for this target have been advancing.

We anticipate the PET tracer to be cleared for clinical
development later in 2024,

Management strength and continuity

As partof our plans to ensure the Company remains
positioned appropriately for the enormmous cppaortunities
and challenges of successfully bringing innovative new
therapies and diagnestics to bear againstneurodegenerative
diseases, the management tearm moves from strength to
strength. We recently announced changes to our Executive

Leadership, including the appointments of Christopher
Roberts (Chief Financial Officer) and Dr Madiha Derouad
(Chiet Scientific Officer). To ensure continuity, Dr Marie
KoscoVilbois remains with the company as an expert
Scientific Advisor and wethank her for her outstanding
commitment and service to the Company as CS0 over the
past5years.

In December, despite the ever-challenging environment

in the financial markets, we executed a focused financing
transaction raising USD 50 million before expenses,
alongside the news of ACI-35.030 progressing into the
Fhase 2btrial and the associated CHF 15 million milestone
payment, allowing us to extend our cash runway into 2026
and praviding us with impartant Balance Sheet strength.

Looking into the future

There is no doubt that 2024 promises to deliver significant
milestones for the Company on multiple fronts, which we
are eagerly looking forward to sharing with you.

We want to sincerelythank all our stakeholders for their
continuing support. We continue to push to bring much
needed innovation to the cinical management and prevention
of neurodegenerative diseases and remain committed in
2024 to corsolidating AC Immune's position at the forefront
of delivering on the promise of precision prevention!

We look forward to meeting with you in person at our AGM
this year and thank you again for your angoing suppart.

If you cannot attend, we encourage you to exercise your
veting rights through the Independert Prosxy.

Yours sincerely,

Andrea Pfeifer
Chief Executive Officer

Douglas Williams
Chair
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Overview

1. 2023 IFRS Consolidated Financial Statements, 2023 Statutory Financial Statements,
2023 Compensation Report
1.1 Approval of 2023 IFRS Consolidated Financial Statements and 2023 Statutory Financial Staterments

1.2 Advisory vote on the 2023 Compensation Report
2. Appropriation of Losses
3. Discharge of the Members of the Board of Directors and the Executive Committee

4. Compensation for the Members of the Board of Directors and the Executive Committee

4.1 Binding vote on Maximum Aggregate Compensation for Members of the Board of Directors from the
AGM 2024 tothe AGM 2025

4.2 Binding vote on Maximum Aggregate Compensation for Members of the Executive Committee for the
financial year 2025

5. Re-elections
51 Re-elections of Members of the Board of Directors
5.2 Re-elections of Members of the Compensation, Momination & Corporate Governance Committee
5.3 Re-election of the Statutory Auditors

5.4 Re-election of the Independent Proxy

6. Changes in the Articles of Association
6.1 Capital band (Article 3a)
6.2 Increase of conditional share capital for employee benefit plans (Article 3¢ paras. 1 and 3)
6.3 Changes related to the share register (Article 4 paras. 2, 3, 4, 6 and 8)

6.4 Other changes
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Agenda & proposals

1. 2023 IFRS Consolidated Financial Statements, 2023 Statutory Financial Statements,
2023 Compensation Report

1.1 Approval of 2023 IFRS Consolidated Financial Statements and 2023 Statutory Financial Statements

The Board of Directors proposes that the 2023 IFRS Consolidated Financial Statements and the 2023 Statutory
Financial Statements be approved,

#) EXPLANATION

In their reparts to the General Meeting, PricewaterhouseCoopers SA, the independent auditors, recornmend
approval of the 2023 |IFRS Consclidated Financial Staterments and 2023 Statutory Financial Statements without
reservations. Accordingly, the Beard of Directors proposes the approval of the 2023 IFRS Consolidated
Financial Staterments and 2023 Statutory Financial Staternents.

The 2023 IFRS Corsolidated Financial Statements as well as the 2023 Statutory Financial Statements are
available to the shaeholders online at iracimmune.com/feventsfagm.

1.2 Advisary vote on the 2023 Compensation Report
The Board of Directors proposes that the 2022 Compensation Report be endorsed (non-binding advisony vote).

@ EXPLANATION

The 2023 Compensation Report as filed with the LIS SEC as Exhibit 89.2 to the Company's Form 6-K on
14 March 2024 can be downloaded from the Company's website: iracimmune.com/sec-ilings.

It explains the governance framework andthe principles underlying the compensation structure at

AC Immune. In addition, the 2023 Compensation Report sets out the remuneration of the Board of Directors
and the Executive Committee for 2023 as required under the Swiss Code of Obligations as in force since

1 January 2023,

2. Appropriation of Losses

The Board of Directors proposes the fdlowing appropriation of losses:
CHF

‘000
Accumulated profit (|oss) at Jan 1, 2023 (282'115)
Met profit (loss) for the year 2023 (48'883)
Accumulated losses brought forward (310958)

Under IFRS accounting standards, the consolidated net loss for the business year 2023 amourted to CHF 54'233K.

(#) EXPLANATION
Thenetloss for the year 2023 is carried forward,
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3. Discharge of the Members of the Board of Directors and the Executive Committee

The Board of Directors proposes that all Members of the Board of Directors and the Executive Committee be
granted discharge for the financial year 2023,

(#) EXPLANATION

The Board of Directors proposes to proceed in one single vate for the discharge of all Members of the Board
of Directors and the Executive Committee, The discharge only applies with respect to disclosed facts.

4. Compensation for the Members of the Board of Directors and the Executive Committee

4.1 Binding vote on Maximum Aggregate Compensation for Members of the Board of Directors from the AGM
2024 tothe AGM 2025

The Board of Directors proposes the appraval of the total maximum amount of compensation for the Members
of the Board of Directors of CHF 823K (excluding employer social security contributions) covering the period
from the AGM 2024 to the AGM 2025,

@ EXPLANATION

The Board of Directors (Board) submits to the AGM for approvalthe tatal maximum aggregate amount of
compensation for the Members of the Board for their upcoming term of office and far the Members of the
Executive Committee (EC) for the financial year 2025 as per agenda items 4.1 and 4.2. The Board, upon
recommendation of the Compensation, Nomiration and Corporate Governanze Committee, will decide
upen the allocation of compensation.

More detailed information on the proposals can befound in the section entitled *Say on Pay: Shareholder
information on compensation proposals”,

4.2 Binding vote on Maximum Aggregate Compensation for Members of the Executive Committee for the
financial year 2025

The Board of Directors proposes the appraval of the total maximum amount of compensation for the Members of

the Executive Committee of CHF 7'606 K (excluding employer social security contributions) from 1 January 2025
to 31 December 2025,

@ EXPLANATION
The explanation above for agenda item 4.1 also extends to this item 4.2,
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Agenda & proposals

continued

6. Re-elections
5.1 Re-elections of Members of the Board of Directors

The Board of Directors proposes that each of the fallowing persons be re-dlected for a term of office until the end
of the Annual General Meeting 2026:

* Douglas Williams as Member and Chair of the Board of Directors

and as Members of the Board of Directors:

* Monika Biitler * Werner Lanthaler * Monica Shaw
* CarlJune * Andrea Pfeifer * Roy Twyman

@ EXPLANATION
The AGM elects individually the Mermbers of the Board of Directors and its Chair for a term of one year urtil
completion of the next AGM.
Only re-elections of current Members of the Board of Directors are being proposed,
The proposed composition of the Board of Directors is of seven directors, of which three are women (43%).

Of the seven members of the Board of Directors, six are considered independent within the meaning of the
Swiss Code of Best Practice for Corporate Govermance of Economiesuisse.

Fallowing evaluation by the Cormpensaticn, Nomination & Corporate Governance Committee and after careful
consideration, the Board of Directors has determinedthat the Board and its committees have an appropriate
balance of skills, experience, diversity and knowledge of AC Immune's business to effectively fulfill its duties
and responsibilities.

For further information on the proposed candidates, please refer to the section of the Company's website:
acimmune.com/en/board-of-directors/.

5.2 Re-election of Members of the Compensation, Nomination & Corporate Governance Committee
The Board of Directors proposes that:
* Monika Butler
* Roy Twyman
* Douglas Williams

be re-elected as Members of the Compensation, Nomination & Corporate Governance Committee for a term of
office until the end of the Annual General Meeting 2025,

@ EXPLANATION

The AGM elects individually each Member ofthe Compensation, Nomination & Corporate Governance
Committee for a term of one year until completion of the next AGM.

After careful consideration, the Board of Directors has determined that with the proposad Members, the
Compensation, Nomination & Corporate Governance Committee has an appropriate balance of skills,
experience and knowledge of AC Imrrune's business to effectively fulfill it duties and regponsibilities.

Subjectto herelection, the Board intends to re-appoint Monika Biitler as Chair of the Compensation,
Nomination & Corporate Govemance Comimittee,




5.3

5.4
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Re-election of the Statutory Auditors

The Board of Directors proposes that PricewaterhouseCoopers SA, in Pully, Switzerland, be re-elected as
Statutory Auditors for the financial year 2024,

# EXPLANATION

FricewaterhcuseCoopers SA has been the extemal auditor of the Carmpany since 2018 They have
recorfirmed to the Board that they have the independeance required to perform this function.

Re-election of the Independent Proxy

The Board of Directors proposes that Reymond & Associés, Lausanne, be re-elected as Independent Proxy for a
term of office untilthe end of the Annual General Meeting 2025,

@ EXPLANATION

The AGM elects the Independent Praxy for a oneyear term until completion of the next AGM. Reyrmond &
Associés, Lausanne, have functioned as Independent Praxy since the 2020 AGM and meet the
independence criteria. The Independent Proxy may receive instructions from shareholders who do not wish
to attend the AGM. See Organizational Motes on pages 12-13 of this Invitation,

6. Changes in the Articles of Association

6.1

The Board of Directors submits to the approval by the shareholders propesals 6.1 to 6.4 regarding the amendments
of the Articles of Association which are set outand explained in Annex 1 to this AGM 2024 Invitation “Proposals
for revisions of AC Irmmune SA's Articles of Assodiation” and the text of the Articles of Association available on the
Company's website at: iracimmune.com/eventsfagm.

The Board of Directors submits the proposals regarding the intraduction of a capital band (proposal 1), regarding
a conditional share capital increase for employee share benefit plans (proposal 6.2) and regarding the share
register (proposal 6.3), which are each subject to a qualified majority of the votes, to individual votes, and all other
proposed changes, which are subject to simple majority, to one single vote.

(#) EXPLANATION

These amendrments are proposed to reflect amendments brought by the Swiss corparate law reform which
entered into force in January 2023 for implermentation by Swiss cormpanies within a period of two years
thereafter. Some of these proposals address mandatory adjustments while other changes are proposed to
adjust the Articles of Association to new commonly accepted standards. Finally, cosmetic changes and
translation adjustments are also proposed by the Board of Directors, The detailed amendments are
described in Annex 1 to this AGM 2024 nvitation,

Capital band (Article 3a)

The Board of Directors proposes to replace the existing authorized share capital with a capital band with an upper
limit of CHF 2'882'855.10 and a lower limit of CHF 2'082'858.10, autharizing the Board of Directors to increase and/or
decrease the Company's share capital one or several times within these limits until 20 June 2028, and accordingly
to amend Article 3a of the Articles of Association as reflected in Annex 1 to this AGM 2024 Invitation,

® EXPLANATION
See the explanation inAnnex 1 to this AGM 2024 |nvitation,
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Agenda & proposals

continued

6.2

6.3

6.4

Increase of conditional share capital for employee benefit plans (Article 3¢ paras. 1 and 3)

The Board of Directors proposes to increase the conditional share capital for employes banefit plans from
CHF 91'844.20 to CHF 129'844.20 as reflected in Annex 1 to this AGM 2024 |rwitation.

# EXPLANATION
Seethe explanation in Annex 1 to this AGM 2024 Invitation.

Changes related to the share register (Article 4 paras. 2, 3, 4,5 and 6)

The Board of Directors proposes to change Article 4 paras. 2, 3, 4, 5 and 6 of the Articles of Association as
reflected in Annex 1 to this AGM 2024 Invitation.

@ EXPLANATION
Seethe explanation in Annex 1 tothis AGM 2024 Invitation.

Other changes

The Board of Directors proposes o change the fdlowing Articles as reflected in Annex 1 1o this AGM 2024 Invitation
and the text of the Articles of Association available on the Company's webesite at; iracimmune.com/events/fagr;
Article & para. 2; Article 7, Article & Article 9, Article 10; Article 11; Article 12; Article 15 para. 2; Article 17 paras. 2
and 3; Article 18 paras. 2-4; Article 20 para. 2, Article 21; Article 23 para. 1, Article 26; Article 28, Article 29 paras.
1,3 and B, Article 30, Article 32 para. 2; Article 33; Article 37, Article 38; Article 39, Article 40 para. 1; Article 41,
Article 48 para. 2 and Article 47,

# EXPLANATION
Seethe explanation in Annex 1tathis AGM 2024 | nvitation.
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Organizational notes

Availability of the 2023 IFRS Consolidated Financial
Statements, the 2023 Statutory Financial Statements,
and the 2023 Compensation Report

The 2023 IFRS Consolidated Financial Staterments, 2023
Statutory Financial Staterments and 2023 Compensation
Report, as well as the Reports of the Auditors for 2023
are included inthe Annual Report 2023 which may be
downloaded from the Company's website at iracimmune.
com/events/agm or you may order a printed copy at no
costvia email at agm®@acimmune.com indicating your
mailing address. Please note that the Annual Report 2023
is only available in English.

Exercise of voting rights

Only shareholders holding shares as of 13 May 2024 at
400 PM US Eastern Time, and who have not sold their
shares prior to the Annual General Mesting 2024 (“"AGM"),
are eligible tovote their shares. Shareholders who newly
acquired shares after 13 May 2024 at 4:00 PM US Eastem
Time are nat entitled to vote.

Proxy appointment

Ehareholders may attend the AGM in person or be
representad at the AGM by their legal or duly authori zed
representative or by the Independent Proxy, Reyrnond &
Agsociés Attorneys, Lausanne, Switzerand.

Invitation

Ehareholders who are registered with Computershare
Trust Comparny NA, ("Computershare”) on 13 May 2024
("Registered Sharehaders") will receive their AGM invitation
and a perscnalized Proxy Card from Computershare.

Shareholders who hold their shares through their broker
or bank ("Beneficial Owners"), should receive or request
these materials through their broker or bank and should
be able tovote an the broker/bank portal.

Voting

Shareholders may vote electronically, attend the AGM in
person, be represented by an eligible pracy in person, or
use aProxy Card for the Independent Proxy.

Electronic voting

Registered Shareholders can givevoting instructions
electronically through the Computershare portal with their
individual shareholder nurmber. Beneficial Owners should
give instructions electronically through their nominee,
custodian, broker or bank, following their instructions.

Electronic voting instructions must be received not later
than 18 June 2024 at 11:52 PM, US Eastern Time,

Electronic vating instructions will be represented at the
AGM by the Independent Proxy, Reymond & Associés
Attorneys, Lausanne, Switzer and,

Attendance at the AGM

Sharehd ders who do not wish to give voting instructions
to the Independent Proxy electronically may attend the
AGM in person and should send to the Company by email
(agm@acimmune.com) their attendance card which is
incorporated inthe Proxy Card, and present themselves at
the admission desk at least 20 minutes prior to the AGM with
the documents listed in the section " Necessary Documents”
below. Alternatively, they may also be represented by an
eligible proxy (see instructions in the next section).

Thevenueforthe AGM, at 2:30 PM Central European
Summer Time, is:

EPFL Innecvation Park
Building E

Luna Conference Room
1016 Lausanne
Switzerland

Shareholders who have appointed and instructed the
Independent Proxy can attend the AGM in person, but
may not vote their shares at the AGM, as their votes are
already tabulated with the Independeant Praxy. Therefore,
shareholders who wish to vote in person must leave the
proxy voting sections in the proxy card blank and select
the personal attendance option, when returning the
attendance card to the Comparny.
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Representation at the AGM

Sharehddera may be represented at the AGM by their legal
representative or by anather duly authorized representative.
Such representatives should presert themselves 20 minutes
prior to the AGM with the documerts listed inthe section
“Necessary Documents” below,

Representation at the AGM by the Independent Proxy
Alternatively, shareholders may also give their voting
instructions with the Proxy Card to the Independent Proxy,
either by email at the address: cherpillod@jmrlegal.ch.

or at the postal address:

Reymond & Associés Attorneys,
Avenue dela Gare 1,

PO 7285,

1002 Lausanne,

Switzerland,

for delivery together with the documerts listed in the
section "Necessary Documents” below. Such instructions
have to arrive at the |ndependent Proxy not later than

20 June 2024 at 10 AM, Central European Surnmer Time.

Once received by the Independent Proxy, voting instructions
may not be changed by shareholders.

Ehould the Independent Proxy receive voting instructions
from sharehalders both electranically and in writing, only
the electronic instructions will be taken into account.

Necessary documents in case of Attendance

Docurments to be presented by shareholders attending

the AGM in person or being represented by an eligible

represertative are:

* forrepresentatives (if applicable), a ddocumert praving
the represantation to the satisfaction of the Compary,

* aphotocopy of a valid passport or identity card of
the shareholder,

* amost recent bank staterment establishing the number
of shares in their nominal ownership, and

* asigned declaration of honor confirming that the
shareholder was the owner of the represented shares an
13 May 2024 and that they have not issued electronic
voting instructions to the Independent Proxy nor sold the
shares prior to the AGM.

If for any reason shareholders have not received an
Invitation or their Praxy Card, a model Praxy Card and a
model declaration of honor may be downloaded from the
Company's website at: iracimmune.com/fevents/agm.
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Legal notes

Shareholder proposals on Agenda ltems

Froposals frorn shareholders on agenda items are only
permissible if they are submitted to the AGM by the
shareholders themselves or by an eligible represent ative
acting on their behalf. The Independent Proxy will not act
as a representative for this purpose.

Publication of the Invitation

Per AC Immune's Articles of Association, the official Invitation
to the Annual General Meeting 2024 will be published in
the Swiss Official Gazette of Cormmerce (*SOGC") on or
before 31 May 2024, Concurrently with the publication in
the SOGC, AC Immune's website “Investars /Annual General
Meeting 2024" on iracimmunecom/eventsfagm will
display a copy of the publication and pravide a link to the
publication as soon asitis released in the SOGC,

Ecublens, 21 May 2024
AC Immune SA

On behalf of the Board of Directors

Douglas Williams
Chair of the Board of Directors
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Shareholder information on compensation proposals

Additional information for the vote on Board

and Executive Committee compensation

In accordance with Article 734 para. 1 of the Swiss Code
of Obligations (CO) and our Articles of Association, the
aggregate future compensation of the Board of Directors
and the Executive Committee (EC)is submitted to a binding
shareholder vote during the AGM.

The sharehaolders' approval for the compensation of the
Board of Directors relates to the one-year period from
1 July 202410 30 June 2025 and consists of one vate for
the total maxirmum aggregate amount of compensation.
[agenda itern 4.1]

The shareholders' approval for the compensation of the
Executive Committee relates to the 2025 financial year
and consists of one vote for the total maximurm aggregate
amount of cormpensation. [agenda itern 4.2)

Important information regarding these votes can be found
an the following pages.

Explanation of the calculations of Board compensation
for the 2024 AGM - 2025 AGM term of office

The proposed Board compensation structure for the period
from the 2024 AGM to the 2025 AGM is similar compared
to the previous term of office, while amourts have been
adjusted. These include annual fees and equity grant values
for the Chair, Vice Chair, and other Board members, as well
as the fees for participating in or chairing the Audit and
Finance Committee (AFC) and Compensation, Nomination
and Corporate Governance Committee (CNC), The planned
compensation structure is set out inthe following table:

Board member fees non-executive directors) Ecpaity crar
Chair of the Board CHF 87'000 CHF 85'000
Vice Chairofthe Board CHF 701000 CHF 75000
Member of the Board CHF 54'000 CHF 70000
Cammittes feas Chair Mambear
Auditand Finance Cormmittee (AFC) CHF18'000 CHF10000
Compensation, Nomination and
Corporate Govemnance Committes (CHC) CHF15'000 CHF10000

The compensation of non-executive Board Members is
comprised of a fixed fes for Board membership and
additional fees for any Board committee roles. The fees
are paid on a per-term basis in two six-month instalments.
In addition, each member of the Board receives an annual
equity grant with a ane-year vesting atthe end of their
term of appointrment. Since 2017, newly appointed Board
WMembers receive a one-time initial equity grant that vests
annually aver a three-year period.

Forthe 2024 AGM to the 2025 AGM, AC Immune's Board of
Directors will be comprised of our CEC and 6 non-executive
Members, Cur CEQ, Prof. Andrea Pfeifer, is unremunerated
for her Board membership.

The total rmaxi mum aggregate amount of compensation is
CHF 883K, excluding employer social security contributions,
which is an increase of 2.4% (CHF 21K) compared to the

previous (2023 - 2024) term, and a 29% reduction compared
with the preceding (2022 - 2023) term. This reflects changes
to the board size and composition, as well as modest planned
adjustrments to remuneration of the Chair and Vice Chair,

Requested compensation amounts
forthe Board of Directors

1'600
1'242

1'000 8e3

500

2022 AGM
@ Board membearsg)

2023 AGM
(7 Board membars)

2024 AGM
(7 Board membears)

. Total remuneration: Fees and Equity
axcluding social securty contributions
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Overview of standard compensation elements for the Executive Committee

AC Immune aims to provide competitive compensation to
attract, motivate and retain outstanding talent across the
Cormpany. Our reward approach is intended to align our
pecple’s core values and business goals with our strategic
mission, investor value as well as to enable a healthy
company culture

Compensation principles

* We design our total compensation to align employee
contribution and behaviours with the interests of AC
Immune's shareholders, our business objectives and to
recognize the achievement of key goals and milestones

= \We maximize our Executive Committee's (EC)
accourtability, to ensure they take a long-term owner's
perspective and can match the impact of their contribution
on our success with meaningful reward through our
long-termincentive plan

* Compensation and incentive programs are fair and
equitable and based cn an annual assessment of market
data from appropriate, and robust data sources. T he peer
group comparators selected for the external market
assessment, are a representative combination of
Eurcpean and US bio-technology companies and provide
an equitable balance of size and market capitalization
fromwhich executive talent could be sourced

Basad on our principles, the Executive Committee's total
compensation is comprised of an annual base salary,
benefits, a short-term variable incentive (bonus) and a
long-term share-based incentive (equity).

The annual salary, including any other cash payments
(eg. car allowance) reflects the value of individual
Executive Committee roles, as well as the level of
respongibility, performance, expertise, and potential of
each jobholder

Benefits: Employment benefits are provided that are
alignedwith local market practice and legal requirements
and include retirrment savings, accident, illness, and
penson related insurances (as well as social security
contributions). Retirement savings are included in the
aggregate amount proposed in the vote; other
employment benefits, as well as social security
contributions are in addition to the aggregate amount

Short-term incentive (bonus) rewards the achievement
of AC Immune's Company Objectives for the financial
year, as well as individual contribution. Bonuses are a
fixed target amount, and any bonus is paid during the
first quarter of the year following the performance year

Long-Term incentive (equity) awards are designed to drive
sustainable long-term cortributionto align compensation
with shareholder value. For the Executive Committes,
the equity grant amount is determined based on
performance and is a mixture of Stock Options and
Restricted Stock Units. LTl awards are set annually

Explanation of the calculations of Executive Committee compensation

for the financial year 2025

The total maximum aggregate EC remuneration to be
approved by the shareholders for the financial year 2025
totals CHF 7'606K. The modest (0.3%) increasein aggregate
rermuneration compared with the prioryear can be
attributed to changes to the resourcing and composition
of the Executive Management team.

The following chart shows the maximum amounts of EC
compensation requested thisyear and for the pricr 2 AGMs.

Reguested compensation amounts

for Executive Management

7'895

8000 7'581 T7'605

B 000

4'000

2000

Jan-Dec 2023 Jan-Dec 2024 Jan-Dac 2025

. Total remuneration: cash compensation, benefits and equity
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Proposals for revisions of AC Immune SA’s
Articles of Association

The Board of Directors proposes to the shareholders to revise the Articles of Association of AC Irmmune SA according
to this Annex 1. The proposed revigions are highlighted in bald text in the right column. The current texts and the
revised texts are in English language only. The full Articles of Association with the proposed changes in English and
French languages include also the deleted texts in marked-up format and can be accessed onthe Compary's website
iracimmune.com/events/agm as well as in the Swiss Official Gazette of Commerce. The full Articles of Association also
contain formal corrections, such as typos, clarifications, paragraph numbering and purely linguistic changes to improve
the translation of the prevailing Frenchversion.

The official invitation to the 2024 Annual General Meeting published in the Swiss Official Gazette of Cormmerce, which is
alzo accessible on the Company's website, features the proposals in both English and French languages Flease refer to
the Organizational Motes on pages 12-13 of the Invitation.

Proposal 6.1: Introduction of a capital band

@ EXPLANATION

The capital band is a new tcol intreduced by the 2023 revision of Swiss corporate law giving companies
flexibility to raise capital on the financial markets without having to convene a General Meeting of the
Shareholders. In particular, the capital band would allowthe Company to raise capital on financial markets
in order to support the Compary's research and clinical development programs and its execution strategy.
It replaces the previous provision on *Authorized Capital”,

The Board recommends creating a capital band of approx. 40% of the outstanding capital for a duration of

B years (until 20 June 2029) in accordance with the new Swiss corporate law, as the previous authorized capital
amounting to 5700000 shares will expire on 24 June 2024, This 40% ratio is in line with the practice of peer
companies in Switzerland listed on US stock exchanges.

This proposed amendment is subject to a qualified majority of two thirds of the represented share votes at the
Annual General Meeting.

Proposed amendments:

Current Text

Art. 3a Authorized Capital Increase of Share Capital

The Board of Directors is authorized to increase the share capital,
inone or several steps, until 24 June 2024, by a maximum amountof
CHF 114'000 by izsuing a maximum of 5'700'000 registered shares
with a parvalue of CHF 002 each, to be fully paid up. An increase
of the share capital (i) by means of an offeringunderaritten by a

financial institution, a syndicate oranather third partyor third parties,
followed by an offer to the then-exsting sharehol ders of the Company
within the capital band at any time until 20 June 2029, An increase
i of the share capital (i) by means of an offering underwritten by a
financial institution, a syndicate or ancther third party or third parties,
i followed byan offer tothe then-existing shareholders of the Company
and (i) in partial amounts, shall also be permissible.

and (i) in partial amounts, shall also be permissible.

Amended Text (additions in Bold chamctars)
i Art.3a Capital Band
¢ '"The Company has a capital band mnging from CHF 2'082'858.10,
corresponding to 104'142'905 registered shares with a par
i wvalue of CHF 0.02 each, to be fully paid up (lower limit) to
i CHF2'832'85810, comesponding o 144142905 registe red
. shareswitha par value of CHF 0.02 each to be fully paid up

(upper limit). The Board of Directors is authorized 1o eonduct,
one or several, increases andfor reductions of the share capital
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Proposals for revisions of AC Immune SA’s

Articles of Association
continued

Curnent Text
The Board of Directors shall determine the time of the issuance, the
issue price, the manner in which the new registered shares have to

be paid up, the date from which the registered shares carry the right
to dividends, the conditions for the exercise of the preemptiverights

and the allotment of preemptive rights that have not been exercised.

The Board of Cirectors may allow the presmptiverights thathave
not been exercised to expire, or it may place withthird parties such
rights or registered shares, the preemptive rights of which have not
been exercised, at market conditions or use them otherwise in the
interest of the Company:

Amended Text (additions in Bold characters)

*In case of a capital increase, the following a pplies:

The Board of Directors shal determine the amount of share

capitalto be issued, the date ofthe issuance, the Bsue price,

the manner in which the new registered shares have to bepaid up

(including cash contributions, contributions in kind, set-off

and conversion of freely usable reserves, including retained

eamings, into share capital), the date from which the registered

shares carry the right to dividends, the conditions for the exercise

of the preemptive rights and the allotment of preemptive rights that

have not been exercized, The Board of Directors is authorized to
restrict or to prohibit trading in the preem ptive rights to the new
shares, The Board of Directors may allow the preemptiverights that
have not been exercised to expire, or it may place with third parties
such nghts or registered shares, the preemptive rights of whidh have
not been exercised, at market conditions or usethem otherwiza in
the interest of the Company.

The Board of Cirectors is authorized towithdraw or limit the

praemptive rightsof the shareholders and to allot them to third parties:

a) if theissue price of thenew registered shares is determined by
referencetothe market price (with a customary discount); or

b) for the acquisition of an enterprise, part of an enterprise or

participations, or forthe financing ar refinancing of amy of such

acquisition, or in the event of share placement for thefinancing

orrefinancing of such placement; or

for mising of capital (including private placements) in a fast

and flexible manner which probably could not be reached

without the exclusion of the statutory pre-emptive right of the

existing shareholders,

[+

i g

P d

The Board of Cirectors is authornzed to withdraw or limit the
preemptive rights of the shareholders wholly or in part and to
allot them toindividual shareholders or third parties:
a) iftheissue price of the new registerad shares is determined
by reterence to the market price (with a custormary discount); o
b) ifthe new registered shares are used forthe acquisition of
an enterprise, part of an enterprise or participations, or for the
financing or refinancing of any of such acquisition, for the
comversion of loans or claims into shares, for the financing
of new investment projects undertaken by the Company, the
acquisition or financing of products, intellectual property or
licenses, or the financing of strategic initiatives undertaken,
orinthe event of share placement for the financing or refinancing
of such placement; or
if the new registered shares are issued for raising of equity
capital (including private placements) in a fast andflexible manner
where such raising of capital would be difficult or would only
be possible at less favorable conditions without the exclusion
or restriction of the statutory pre-e mptive rightof the existing
sharehalders; or
if the new registered shares are used either to extend the
shareholder base, 1o increase the free floator for investment
by strategic partners; or
e) for the participation of members of the Board of Directors,
members of the Executive Committee, employees,
contractors, consultants or other persons performing
services for the benefit of the Company or any of its group
companies, whereby increases of the share capital are
only admissible up to 5% of the share capital entered in the
commercial register at the time of the respective resolution; or

—

f) for other important reasons in the sense of art. 652b

para. 2 CO.
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Curmrent Text

The acquisition of registered shares out of authorized capital increase

of share capital for general purposes and any tran sfers of registered
shares shall be subject tothe restrictions specified inArticle 4 of the
Articles of Associat on,

Amended Text (additions in Bold chamacters)
*The subseription to and acquisition of new registe red shares and

any subsequent transfer of their ownership shall be subject to the
i restrictions specified in Article 4 of the Articles of Association.

“Capital reductions may be performed both by reducing the

i parvalue of the shares and by cancelling shares. In case ofa

¢ reduction of the par value, the Board of Directors shall adapt

i all provisions of the Articles of Association relating to the par

i wvalue of the shares as well as the number of shares with a new
nominal value corresponding to the fixed upper and lower

¢ limits of the capital band as per art. 3apara. 1 accordingly.

i %Incase of a capital reduction within the capital band, the Board
of Directors shall, to the extent necessary, determine the number
! pfcancelled shares and the use of the amount of the reduction.

i “Theacquisiion and holding of shares repurchased for purposes
of cancellation under the capital band are, to the extent

¢ permitted by law, not subject to the 10% limit for own shares

¢ within the meaning of art. 659 para. 2 CO.

. "The Board of Directors is authorized to carry out simultaneous
¢ reductions and re-increases of the share capital.

Proposal 6.2: Amendment of the amount of the Conditional Share Capital for Employee Benefit Plans
(Article 3c paras. 1 and 3 of the Articles of Association)

® EXPLANATION

Anincrease of the conditional share capital of up to 1,800,000 shares will be needed foremployee benefit
plans toallow for future shart-and medium-erm grants of equity to employees to cover the projected needs.
The new balance of the conditional ca pital will amount to 8,452 210 shares cormpared to the previous balance

of 4592,21 0which is fully committed.

In addition, in line with new Swiss corporate law, the exercise modalities are described in a new paragraph 3.

This proposed amendment is subject to a qualified majority of two thirds of the represented share votes at the

Annual General Meeting.

Proposed amendments:
Currerit Text

Art. 3c Conditional Share Capital Increase for Employee
Benefit Plans

Theshare capital of the Comparny shall be increased by an amount
not exceading CHF 91'844.20 through the issue of a maxdmum of
4'852'210 registered shares, payable in full, each with a nominal
value of CHF 0,02, in connection with the exercise of option rights
granted to any employes of the Compary ora subsidiary, and ary
consultant, members of the Board of Directors, or other person
providing services to the Company or a subsidiary.

~ Amended Text (additions in Bald chamacters)

. Art. 3c Conditional Share Capital Increase for Employee

i Benefit Plans

! 1The sharecapital of the Compary shall be increased by an amount
¢ notexcesding CHF 129,844.20 through theissue of a maximum of
6,492,210 registered shares, payable in full, @ach with a nominal

! value of CHF 002, in connection with the exercise of option rights
and/or shares granted to anyemployee of the Companyara
aubsidiary, and any consultant, members of the Board of Cirectors,
or other person providing services to the Company or a subsidiary.

[..]

.

i *The exercis e of conversion or option rights, as well as the
i wwaiver of such rights, may be exercised by written declaration
i or by electronic means.

[.]

*L.J

All other paragraphs of Article 3c shall be maintained without amendmernt.
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Proposals for revisions of AC Immune SA’s

Articles of Association
continued

Proposal 6.3 : Clarifications of the provision regarding the share register and transferability of the shares

(article 4 para. 2,3, 4,5 and 6 of the Articles of Association)

# EXPLANATION

The following changes are proposad for clarification purposes,

This proposed amendment is subject to a qualified majority of two thirds of the represented share votes at the

Annual General Meeting.

Curment Text

Art. 4 Share Register
[.J

~ Amended Text {additions in Bold characters)
Art. 4 Share Register

|

Upon request, acquirers of shares will be registerad inthe ghare
reqgister without limitation as shareholders if they expressly certify
that they acquired the shares in their own name and fortheir
owWn account,

#IUpon request, acquirers of shares will be registered inthe share

register without limitation as shareholders if they expressly cer tify

that they acquired the shares in their own name and for their own

account, that there is no agreement on the redemption or retum
of the respective shares, and that they bear the economic risk
associated with the shares. Sharehol ders may apply for their
registration electronically.

Persons who do not expressly declare inthe registration application
that they are holding the shares on their own account (the reafter:
nominees) shall forthwith be entered on the share register as
shareholders with voting rights up toa maximum of 2 percent of the
shara capital. Beyond that limit, registered shares of nominaes shall
only beentered as voting if the nominees in question corfirm in
writing that they are willing to dizclose the names, addresses and

shareholdings of the persons on whase account they hold 0.5 percent
¢ acquired on the shareholder's own account if the shareholder

or more ofthe share capital. The Board of Directors concludes
agreements with nominees that among other things govern the
representaion of shamsholders and the vating rights.

i *Peraone who do not expresaly make the declarations referred to

inart. 4 para. 2 themrafter: Nomineas)shall forthwith be e ntered in

the share ragister as shareholders with voting rights uptoa masimum
of 3 percent of the share capital. Beyond that limit, registered shares

of Nomineas shall only be entered asvoting if the Nominees in

question disclose the names, addresses and shareholdings of the

persong on whose account they hold 0.5 percent or more of the
shame capital, In particular, shares are not deemed to have been

has entered (or enters) into an agreement on the redemption
or return of the relevant shares or if the shareholder does not

(or no longer) bear the economic risk associated with the shares.
i The Board of Directors has the right to conclude agreements with

Nominees that, among other things, govern the representation of
sharehalders and the voting rights,

After hearing the registered sharehalder or nominee, the Board of
Directors may remove entries in theshare register with retroactive
effect as per the date of entry, ifsuch entry was based on false
infarmation, The party affected must be informed of such

removal immediately.

*Atter hearing the registered shareholder or Nomines, the Board of
Directars may remove entries in the share register with retroactive
effect as per the date of entry, ifsuch entry was based on false
infarmation, The party affected must be informed ofsuch

removal immediately

Mo individual or legal entity may, directy orindirectly, formailly,
constructively or beneficiallyown (as defined in the next paragraph
below) or otherwise contrel voting rights (" Contralled Shares”) with
regpect to 33 %4 % or more of the registerad share capital recorded
in the Commercial Register except if such individual or legal entity
has submitted prior to the acquigition of such Controlled Shares an
crderly tender offer to all shareholders with a minimum price of the
higher of (i) thevolume weighted average price of the last 80trading
days prior to the publication of the tender offer or i) the highest price
paid by such individual orlegal ertity in the 12 months preceding to
the publication of the tender offer. Those associated through capital,
voting power, joint management orin any other way, or joining for
the acquisiton of shares, shall be regarded as one person. The
registerad shares exceeding the limit of 3314 % and not benefiting
from the exemption regarding a tender offer shall beentered in the
share register as shares without voting rights.

fMoindividual or legal entity may, directly or indirectly, formally,

constructively or beneficially own (as defined in the next paragraph

bl ow) or otherwise contral, alone oracting in concert with others,

voting rights ("Controlled Shares") with respect to 33 ¥ % or more

of the registered share capital recorded in the Commercial Register
excapt f such individual orlegal entity has submitted priortothe
acquisition of such Controlled Shares an orderly tender offer to all
shareholders with a minimum price of the higher of (i) the volume
weighted average price of thelast 80 trading days prior to the
publication of the tender offer or (i) the highest price paid by

such individual orlegal enfity in the 12 months preceding o the
publication of the tender offer. Thoze associated through capital,
voting power, joint management or in any ather way, or jining for the
acquigition of ehares, shall be regarded as one parson. The registeraed
shares exceading thelimit of 33 ¥ % and not benefiting from the
exemption regarding a tender offer shall be entered in the share
register as shares without voting rights,
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Curnent Text

Farthe purposes ofthis Article 4, "Contmolled Shares” in eference
to any individua or entity means:

a) all shares of the Company directly, indirectly or constructively
owned by such individual or entity, provided that

(i}

(i)

(iii)

shares owned, directlyor indirectly, by orfora partrership,
or trust or estate will be considered as being owned
proportiorately by its partners, or beneficiaries; and
shares owned, directly or indirectly, by or for a corporation
will be conside red as being owned propartionately by any
sharehold er owning 50% or mare of the cutstanding voting
shares of such corporation; and

shares subject to options, warrants or other similar rights
shall be deemed to be owned; and

b) all shares of the Company directly, indirectly benefically cwned
by suchindividual or entity; provide d that

(i

(i}

(iii)

a beneficial owner ofa security includes anyperson who,
directly or indirectly, through any contract, arrangement,
understanding, relatonship, or otherwise alone or together
with other such persons has or shares
(1) voting power which includes the power to vote, or to
direct the voting of, such security; and/or
(2) investment power which includes the power to disposs,
or to direct the digposition of, such sacurity.
Any perzon who, directly or indirectly, creates or uses a
trugt, proxy, power of attorney, pooling arrangement or any
other contract, armngement, or device with the purpcse or
atfact of divesting such parson of beneficial ownership of
shares of the Company or preventing the vesting of such
beneficial ownerzhip as part of a plan or schemeto evade
the provisions of these Articles of Association shall be
deemed to bethe beneficial owner of such shares
A person shall be deemed to be the beneficial owner of
shares ifthat person has the right to acquire beneficial
ownership of such shares within 80 days, including but
not limited to any right acquired: (&) through the exercise
ofanyoption, warrant or right; (B) through the conversian
ofa security, (C) pursuant to the power torevokea trust,

discretionary account, or similar arrangement; or (D) pursuant
to theautomatic termination of a trust, discreticnary account

arsimilararrangement.

Amended Text (additions in Bold chamcters)

& Forthe purposes of this Article 4, "Controlled Shares” in eference

to any individual or entity means:
a) all shares of the Company directly, indirectly or constructively
owned by such individual or entity, provided that

(il

(i)

{iii)

shares owned, directly orindirectly, byor fora partnership,
or trust or estate will be considered as being owned
proportionately by its partners, or beneficiaries;and
shares owned, directly or indirecty, by or for a corporation
will be considered as being owned proportionate by by any
shareholder owning 50% or more of the cutstanding votng
shares of such corpomation; and

shares subject to options, warrants or other similar rights
shall be deemed to be owned; and

Bl all shares of the Company directly, indirectly beneficially owned
by such indwvidual or entity; provided that

(il

(i)

[iii)

a beneficial owner ofa security includes any persocn whao,
directly or indirectly, through arny contract, arrangement,
understanding, relationship, or otherwise alone or together
with other such persong has or shares
(1) woting power which includes the power to vote, or to
direct the vating of, such security; and/for
(2) investrment power which includes the power to dispose,
ortodirect the disposition of, such ssourity.
Any person who, directy or indirectly, creates orusesa
trugt, prosy, power of attorney, pooling arrangement or any
other contract, armngement, or device with the purpcose or
effect of divesting such parson of beneficial ownership of
shares of the Company or preventing the vesting of such
beneficial ownerzhip as part of a plan or schemeto evade
the provisions of these Articles of Association shall be
deemed to bethe beneficial owner of such shamesa
A person shall be deemed to be the bereficial owner of
shares if that person has the right to acquire beneficial
owrership of such shares within 60 days, including but
not limited to any right acquired: (&) through the exercise
of any option, warrant or right; (B) through the corversion
of a security, (C) pursuant to the power to revckea trust,
discretionary account,or similar armngement;or (D) pursuant
to theautomatic termination of a rust, discreticnary account
ar similar arrange ment.

(]

.1

[]

7]

Article 4 para. 1, 7 and 8 shall be maintained without amendment,
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Proposals for revisions of AC Immune SA’s

Articles of Association
continued

Proposal 6.4: Other changes to the Articles of Association as outlined below.

These proposed amendments are subject to a simple majority of the votes of the shares represented at the

Annual General Meeting.

Article 8 of the Articles of Association is proposed to be amended as follows:

Current Text
Art. 8 Powers

following non delegable powers:

al toadoptand amend the Artdes of Association,

b) toelect and remove the members of the Board of Directors,
the Chairman of the Board of Cirectors, the members of
the Compengation Committae, the Auditors and the
Independent Proxy,

C

o determine theallocation of prafits, in particular with regard to
dividends and bonue payments;

to dischamge the members of the Board of Directors and of the
Executive Committes;

d

&) toapprove the aggregate amounts of compensationofthe Board

of Directorz and the Executive Committee in accordance with
Article 18ofthe Articles of Association;

f] to pass resolutions concerning all matters which are reserved
to the authority ofthe General Meeting by law or by the Articles
of Association.

to approve the management report and the annual accourts and

_ Amended Text (additions in Bold characters)

! Ar.8 Powers
The General Meetingis the supreme body of the Cormpany lthas the :

The Generd Meeting is the supreme body of the Company It has the

following non delegable powers:

a) toadoptand amend the Articles of Association;

B to elect and removethe members of the Board of Directors,
the Chairman of the Board of Cirectors, the members of the
Compenszation, Nomination and Corporate Govemance
Committes, the Auditors and the Independent Proxy,

¢} to approve the management report, the annual consolidated
and stand-alone accounts and other reports legally required,
andto determine the allocation of profits, in particular with
regamrd todvidends,

d) to determine the interim dividend and approve the interim
account required therefor;

e) to pass resolutions on repaying the statutory capital reserve;

fi todischarge the members of the Board of Directors and ofthe

Executive Committee;

g) to delist the securities of the Com pa my;

hl 1o approve the aggregate amounts of compensation ofthe Board
of Directors and the Executive Committee in accordance with
Article 18 of the Articles of Association; and

i} 0 pass resolutions concerning all matters which are reserved
tothe authority of the General Mesting by law or by the Articles
of Association,

Article 9 of the Articles of Association is proposed to be amended as follows:

Currant Text

Art. 9  Ordinary General Meeting
The Ordinary General Meetingshall be heldannually within six months

which may be within or outside Switzerland, as determined by the
Board of Directors.

Amended Text (additions in Bad characters)
Art. 9  Ordinary General Meeting

The Ordinary General Meeting shall be held annualtywithin i< months
after the close of the business vear atsuch time and at such location,

after the close of the business vear. General Meetings are held

atsuch time and at such physical location, which may bewithin ar

ocutside Switzerland, as determined by the Board of Directors. The
Board of Directors may provide that shareholders who are not
present at the place of the General Meeting may exercise their
rights by electronic means and may also order that the General
Meeting be held by electronic means without a venue.
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Article 10 of the Articles of Assodiation is proposed to be amended as follows:

Currant Text

Art. 10 Extraordinary General Meeting

Extracrdinary General Meetings may be called by resclution of
the General Meeting, the Auditors orthe Board of Directors, or by
shareholdars with woting powers, provided theyrepresent at |east
10% of the share capital and wha submit (a)(1) a request signad
by such sharehol der(s) that specifies theitem(s) to beincluded on
the agenda, (2) the respective proposals of the shareholders and
(3) evidence of the required shareholdings recorded in the share
register and (b) such other information as would be required to be
included in & proxy statement pursuant to therules of the country
where the Company's shares are pimarily listed.

~ Amended Tex (additions in Bold characters)
i Art. 10 Extraordinary General Meeting

Extracrdinary General Meetings may be called byresclution of

the General Meeting, the Auditors or the Board of Directors, or by

sharehalders with voting powers, provided theyrepresent at least
5% of the share capital or of the votes and who submit (a)(1)
a request signed by such sharehclder(s) that specifies theitemnis)

to beincluded on the agenda, (2) the respective proposals of the

sharehclder(s) and (3) evidenceof the required shareholdings
recorded in the share register and (b) if applicable such other
information as would be required to beincluded in the invitation
pursuant to the rules of the country wherethe Company's shares
are primarily listad.

Article 1 1 para. 3and 6 of the Articles of Association are proposed lo be delefed. Article 11 para. 1, 2, 4, 5, 7 and
8 of the Articles of Association are proposed to be amended as follows with a new numbering from para. 2 to &

Currant Text

Art. 11 Notice and Agenda of Shareholders' Meeting

Motice of a General Meeting of Shareholders shall be given by the
Board of Directors or, if necegsary, by the Auditor, not later than
twenty calendar days prior to thedate of the General Meeting of
Shareholders Motice of the General Meeting of Shareholders shall
begiven by way of a one-ime announcement in the official means

of publication ofthe Company pursuant to Article 46 of these Articles

of Association, The notice period shall be deemed to have besn

in such official means of publication, it being understood that the
dae of publication ghall not be computed in the notice period,
Shareholders of record may in addition be informed of the General
Meeting of Shareholders by ordinary mail or e-mail.

~ Amended Text (additions in Bald characters)
¢ Art. 11 Notice and Agenda of Shareholders' Meeting

' Motice of a Gen eral Meeting shall be given by the Board of Cirectors
or, it necessary, by the Auditors, not later than twenty calendar days
pricr 1o thedate of the General Mesting. Motice of the General
Maeeting shall be given by way of a onetime announcemeantin the
official means of publication of the Company pursuant to Article 46
of these Articles of Association. The natice period shall be deemed

i to have been observed if notice of the General Meeting is published
obsarved if notice of the General Meeting of Shareholders is published :

in auch official means of publication, it being understood that the

date of publication shall not be computed in the natice period,

Shareholders of record may in addition be informed of the Generad
Meeting by ordinary mail or e-mail,

The notice of a General Meeting of Shareholders shall specify the
itemns on the agenda and the proposals of the Board of Directors
and the shareholder(s) who requested that a General Meeting of
Shareholders be held or an item be included on the agenda, and,
inthe event of elections, the name(s) of the candidate(z) that haz
or hawve baen put on the ballot for election.

*The notice of a General Meeting shall specify (i) the date, the

starting time, the form and the location of the General Meeting,

(ii) the iterns on the agenda, (iii) the proposals of the Board of
Dirzctors with ashort explanation for these proposals,
(iw) if applicable, any shareholders’ proposals with a short

explanation of each, (v) the name and the address of the

independent proxy, and (M), in the event of electicns, the namels)

of the candidate(s) that has or have been put on the ballot for election,

The Board of Directors shall state the matters an the agenda.

[deleted]
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Proposals for revisions of AC Immune SA’s

Articles of Association
continued

Current Text
Shareholders who represent an aggregate of at least 10 percent of

of 1 million Swiss francs may demand that an item be placed on the

agenda ofa General Meeting of Shareholders. A request for inclusion

of an itemn on the agenda must be requested in writing delivered to ar
mailed and received at the registered office of the Company at least
120 calendar days before the first anniversary of thedate that the

with the previous year's odinary General Meeting of Shareholders.
However, if no ordinary General Meeting of Sharehaolders was held
in the previous year or if the date of the ordinary General Mesting

of Sharehclders has been changed by more than 30 calendar days
from the dae conmtemplated at thetime of the previous year's proxy
staternent, request forinclusion of an item on the agenda mustbe

requested not fewer than the later of (i) 150 calendar days prior tothe
date of the conterrplated annua Genera Meeting or (i) the date which :
isten calendar daye after the date of thefirset public announcement or
other notification to the shareholders of thedate of the comemplated

annual General Meeting. To be timely for an extraordinary General
Meeting, a sharehclder's notice to the Secretary must be delivered
to or mailed and received at the registered office of the Company not
tewer than the later of (i) 120 calendar days before the date of the
extraordinary General Meeting of Shareholders or (i) the date which

isten calendar days after the date of the first public announcement or
other notification to the shareholders of the date of the contemplaed

extraordinary General Meeting of Shareholders.

Amended Text (additions in Bold chamcters)

{ 38harehalders who epresent an aggregate of at least 0.6 percent
the share capital or together representing shares with a nominal vdue

of the share capital or of the votes may demand that (i) an item be
placed onthe agenda of a General Mesting, and (ii) proposals
relating to i®ms on the agenda be included in the invitation 1

i the General Meeting. Such requests must be made inwriting,

delivered to or mailed and received at the registered office of the

Company at least 80 calendar days before the first annivesary of
Company's proxy staementwasrd eased to shareholdersin connection
shareholders in connection with the previous vear's Ondinary General

the date that the Company's invitation notice was issued to

Meeting. Shareholders may submita brief explanation when
requesting an item to be placed on the agenda or making a
proposal to be included in theinvitation to the General Meeting.
Such statem ent shall be short, clearand concise.

Each request far inclusion ofan item on the agenda mustinclude
(i} a brief description of the business desired to be brought before
the meeting and the reasons for conducting such business at the
meeting, (i) the name and address, as they appear on the Company's
register of shameholders, of the shareholder proposing such business;

i) the number of shares of the Company which are beneficially owned

by such share holder; (iv) the dates upon which the sharehalder
acquired such shares; (v) documentary support for any claim of
beneficial ownership; (i) ary material interest of such shareholder in
such business; and (vii) a staterment in support of the matter and, for
proposals sought to be included in the Compary's proxy statement,

any other information required by Securit es and Exchange Commission

Fule "14a-8"

*Each request for inclusion of an item on the agenda or proposal

concerning agenda items must include (i) the name and address,

as they appearon the Company's register of shareholders, of the

shareholder; (i) the number of shares of the Company which are
beneficiallyowned by such shareholder; (i) the dates upon which
thie shareholder acquired such shares; and (iv) documentary

support forany claim of beneficial ownership.

Inaddition, ifthe sharholder intends 1o solicit proxies from the
sharehclders of the Company, such sharehclder shal notify the
Companyofthis intent in accodance with the Securities and
Exchange Commission Rule*14a-4" and/for “14a-8"

[deleted]

Mo resclution may be passed at a General Meeting of Shareholders
concerning an item in relation to which due natice was not given.
Proposals made during a General Meeting of Shareholders to

(il comvene a extraordinary General Meeting or (i) initiate a special
investigation in accordance with article 887a of the Swiss Code

of Obligations are not subject to the due notice requirement set
forth herain.

fMoresolution may be passed at a General Meeting conceming

i anitem in relation to which due notice was not given with the

exception of requests for the convening of an Exracrdinary
General Meeting, for the initistion of a special investigation and
for the election of Auditors.

No advance noticeis required to propose mations on duly notified
agendaitemns and to debate tems without pagsing resolutions.

¢ #MNoadvance noficeis required to propose motions on dulynotified

agenda items or to debate items without passing resolutions
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Article 12 of the Articles of Assaodiation is proposed to be amended as follows:

Currant Text

Art. 12 Documentation

registered office of the Company at least 20days prior 1o the date of
the Ordinary General Meeting. Each shareholder may requast that a
copy of this documentation be sent to him promety by e-mail. Such
right ghall be included in the invitation tothe Genera Meeting.

~ Amended Text (additions in Bald characters)

{ Art. 12 Documentation
Theannual business report, the compen sation report and the Auditor's
report must be submitted for examination by the shareholders at the

The annual business report, the compensation report, the Auditors’
report and any other reports that require shareholder approval
shall be published on the Company's website at least 20 days
prior to the date of the Ordinary General Meeting.

Article 15 of the Articles of Association is proposed to be amended as follows:

Curment Text

Art. 15 Minutes

The Board of Directors is respongsible forthe keeping of the minutes
of the Meeting, which shall state the number, kind, nominal value of
shares represented by the shareholders, by the corporate bodies
and by the independent proxy and gives information on resolutions
paseed, elections, requests for information and information as well
as declarations given by the shareholders. The minutes shall be
signed bythe Chairman and the Secretary.

_ Amended Text (additions in Bold chamacters)

! Art. 15 Minutes

' The Board of Directors is responzibla forthe keeping of the minut es

of the Meeting, which shall state the number, kind, nominal value of

shares represented bythe shareholders, bythe corporae bodies

and bythe Inde pendant Proxy and gives information on resolutions

pazsed elections, requests forinformation and information as well

as declarations given by the shareholders. The minutes shall be

signed by the Chairman and the Secretary.

The ghareholders are entitled to ingpect the minutes.

*The share holders may request access to the minutes within

30 days from the General Meeting.
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Articles of Association
continued

Article 17 para. 2 and 3 of the Articles of Assodation is proposed to be amended with the new numbering in

para. 3 as folfows:
Current Text

Art. 17 Resolutions and Elections

[.]

~ Amended Text (additions in Bold characters)
: Art. 17 Resolutions and Elections

"[..]

The General Meseting shall passits resolutions and carry cut its
elections with the simple majorityof the votes cast regardless of
abstenticns and empty or invalid votes, unless statutory law or
articles of association state otherwise. In the event of tie votes, the

request shall berefused. The Chairman shall not havea casting vote, |

*The General Meeting shall pass itsresolutions and camy outits

elections with the simple majarity of the votes cast regardless of

abstentions and empty or invalid votes, unless statutory law or the

Articles of Association state atherwise. In the event of tie vates, the

proposal shdl berefused. The Chairman shalnothavea casting vote

Aresolution of the General Meeting passed by atleast two thirds

of the represented share votes and the absolute majority ofthe

representad shares parvalue is required for:

a) The cases listed in art. 704 para. 1 CO, &

{il  thechange of thecompany purpose

(i) the creaion of shares with privileged voting rights;

{iiil therestriction of the ransferability of registered shares;

(wv)  anincreaze of capital authorized or subject to & condition;

(vl anincreaseofcapital cut of equity, against contribution in
kind, or for the purposs of acquisition of aasets and the
granting of special banefits;

fwi) the limitation orwithdrawal of subacription rights;

{vii] the change of thedomicile of the Company, and

{wiii) the liquidation of the Company;

the merger, de-merger or conversion of the Company [subject to

mandatory law);

thealleviating orwithdrawal of restrictions upon the transfer of

registered shares,

thecomersion of registened shares into bearer shams and vice

versa; and

theamendment or elimination of the provisions of Article 4and

29 of the Articles of Association as well asthose comained in

this Article 17.

b

[+

d

=)

A resclution of the General Meeting passed by at | east two thirds
of the represented share votes and the absolute majority of the
represented shares par value is required for:

a) Thecaszes listed in art. 704 para, 1 GO, ia.

{il  thechange of theCompany purpose;

{ii) the consolidation of shares, unless the consent of all
the shareholders concemed is required;

(iii) a capital increase from equity capital, in return for
contributions in kind or by offset with a claim, and the
granting of special privileges;

(iv) the restriction or cancellation of the preemptive rights;

{v) theintroduction of conditional capital, or the
introduction of a capital band;

{vi} the conversion of participation certificates into shares;

(vii) the alleviation or restriction of the transferability of
registered shares;

(viii) the introduction of shares with preferential right to vote;

(ix) change inthe currency of the equity capital;

(x) the introduction of a casting vote for the chair of the
General Meeting;

(xi) a provision of the Articles of Association on holding the
General Meeting abroad;

(xii) the delisting of the equity securities of the Company;

(xiii) the change of the domicile of the Company;

(xiv) the introduction of an arbitration clause in the Articles
of Association;

(xv) the dissolution of the Company;

bl the merger, de-merger or conversion of the Company (subject to
mandatory law),

c) the conversion of registered shares into bearer shares and vice
versa; and

d) the amendment or eimination of the provisions of Article 4 and
28 ofthe Articles of Association as well as those contained in
this Article 17.

Article 17 para. 1 shall be maintained without amendment.
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Article 18 paras. 2, 3 and 4 of the Artidles of Association is proposed to be amended as follows:

Currant Text

Art. 18 Votes on Compensation
[...]

Amended Text (additions in Bald characters)

i Art 18 Votes on Compensation

'[.]

The respective total compensation amounts include social sscurity

and occupational pension contributions for the benefit of the members
of the Board of Directors, the Executive Committeeand the Company. :

* The total compens ation amount for the Executive Committee
includes pension contributions for the benefit of the members
of the Executive Committee.

If the General Mesting refuses to approve arespective motion by
the Board of Directors, the Board of Directors may either submit

a new motion at the same meeting or determine a maximum total
remuneration or several maximum partid remuneraions, subject to

the relevant principles of the compensation, o submit & new motion

to the next General Meeting for approval. The Company may pay
remune mtions within the frmework of the maximum total or partial
remuneration and subject to the approval by the General Mesting.

#|f the General Mesting refuses toapprove a respectve proposal
by the Board of Directors, the Board of Directors may either submit
a new proposal at the same meeting or determine a maximum total
remuneration or several maximum partial remunerationsg, subject to
the relevant principles of the compensation, or subrmita newproposal
to the next General Meeting for approval. The Company may pay
remunerations within the frmmework of the maximum total or partial
remnuneration and subject tothe approval by the General Meeting.

The Board of Directors shall submit the compensation report to an
advisory vote of the General Meeting.

*The Board of Directors ghall submit the compensation report to an

| advisary vate of the General Meeting if variable remuneration is

voted on prospectively.

Article 18 para. 1 shall be maintained without amendment,

Article 21 of the Articles of Association is proposed to be amended as follows:

Current Text

Art. 21 Constitution

Subject to the powers of the General Meetng, the Board of Directors

determines its own organization. It appoints a Secretary who needs
not be a members of the Board of Cirectors

Amended Text (additions in Bold characters)

Art. 21 Constitution

Subject to the powers of the General Meeting, the Board of Directors
determings it own anganization. [t may appoeint a Szcretary who
need not bea member of the Board of Directors
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Proposals for revisions of AC Immune SA’s

Articles of Association
continued

Article 23 of the Articles of Assadiation is proposed to be amended as follows:

Currant Text

Art. 23 Powers

The Board of Cirectors has the following non-delegable and

inaliznable duties:

a) theoverall management of thecompany and theissuing ofall
necessany directives;

b) determination of the company's organisation,

c) the arganisation of the accounting, financial control and financial

planning systems as required for management of the company,
the appointment and dismissal of persons entrusted with
managing and representng the company,
overall supervision of the parsons entrusted with managing the
company, in particular with regard to compliance with the law,
articles of association, operational regulations and directives;
fl compilation of the annual repart, preparation far the general
maating and impleme ntation of its resolutions;
the preparation of the compensation report and 1o request
approval by the General Meeting regarding compensation of
the Board of Directors and the Executive Committes; and
h) notfication of the court in the event that the company

iz averindebted.

d

]

a

Amended Text (additions in Bald characters)

Art. 23 Powers

'"The Beard of Directors has the following non-delegable and
inalienable duties:
a) the overall management of the Companyand theissuing of all
necessary directives;
bl determination of the Company's organisation;
o) the organigation of the accounting, financial control and financial
planning systemns as required for management of the Company;
the appointment and dismissal of persons entrusted with
managing and representing the Company;
overall suparvigion of the persons entrusted with managing the
Compary, in particular with regard to compliance with the law,
Articles of Association, operationa regulations and directives;
fi  compilation of the annual reportand of other re ports that are
subject to mandatory approval by the Board of Directors;
preparation for the General Meeting and implementation of
it resolutions;
the prepamtion of the compensation report and to request
approval bythe General Meeting re garding compensation of
the Board of Directors and the Executive Committes; and
i} the application for a debt restructuring moratorium and
the notification tothecourt in the event that the Company
ia overindebted.

d

5}

g

h

The board of directors may assign responsibility for preparing and

implementing its resolutions or monitoring transactions tocommittess

or individual members. [t must ensure appropriate reporting to
its members.

* The Board of Directors may assign responsikility for preparing
and implementing its resolutions or monitaring transactions to
committaes or individual members It must ensure appropriate
reparting to its membars.

Article 26 of the Articles of Association is proposed to be amended as follows:

Current Text

Art. 26 Meetings, Resolutions and Minutes
The organzation of the meetings, the presence quorum and the

passing ofresolutions of the Board of Directors is determined by the :

organizational requlations. Mo presence quorum is required forthe
approval of the capital increase.

Amended Text (additions in Bdd characters)

Art. 26 Meetings, Resolutions and Minutes

'"The organization of the meetings, the presence quorum and the
passing ofresolutions of the Board of Directors is determined by
the oganizational regulations.

Resclutions may bepassed via telephon e or videocon ference
Resolutions may also be passed by way of circulation, provided
that no member requests oral deliberation,

*Meetings may be held by telephone, videoconferences or
other electronic means. Resolutions may also be passed by
way of circulation, inwritten form or by other means of data
communications, provided tha no member requests oral
deliberation. When resolutions are made electronically, no
signatures are required.

Minutes are kept ofthe board's dizcussions and resolutions and
signed by the chairman and the minute-taker.

FMinutes are kept of the Board of Directors' discussions and
resolutions and signed by the chairman and the minute-taker.
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Article 29 para. 1, 3 and 5 of the Articles of Association is proposed to be amended as follows:

Currant Text

Art. 28 Indemnification

Ag far as is permissible under applicable |aw, the Company shall
indermnify any cumrant or former me mber of the Board of Directors,
former members of the Executive Committes, of any person whois

senving or hasserved at the request of the Company as a member of
the Board of Directors or member of the Executive Committes (each :

individually, a “Covered Person®), aganst any expenzes, including
attorneys’ fees, pdgments, fines, and amounts paid in settlement

actualy and reagonably incurred by him or her in conne ction with any
threatened, pending, or completed action, suit or procesding, whether

civil, criminal or adminiztrawe, towhich he or ghewas, ig oris

threatened tobe madea party, or is ctherwiseinvolved (a “Procesding”).

Thig provision shall not indemnify any Covered Person against any
liability arising out of (a) any fraud or dishonesty in the performance
of such Covered Person's duty to the Company, or (b) such Covered
Party's conscious, intentional or willful or grossly negligent breach
of the obligation to act honestly and in good fath with aview to the
best interests of the Company. Notwithstanding the preceding
santence, this section shall not extand to any person holding the
office of auditor or special auditar of the Compary.

Amended Text (additions in Bold characters)

Art. 20 Indemnification

' Asg far az is permissible under applicable law, the Company shall
indarnnify amy current or former member of the Board of Directors,
current and former members of the Executive Committes, or any
perzon who is sarving or has served at the request of the Comparny
as a member of the Board of Directors or member of the Executive
Committee (zach individually, a *Covered Person®), against any
expenses, induding attomeys' fees, judgments, fines, and amounts
paid in gettlement actually and reasonably incurred by him or herin
connection with any threatened, pending, or completed action, suit
or proceeding, whether civil, crimina or adminigtrative, to which he
or shewas, is, or is threatened to be made a party, or is othamwiss
imvalved (a "Proceeding”). This provision shall not indemnify any
Caovered Person against any liability arising out of (a) any fraud ar
dishonesty inthe performance of such Covered Person's duty to the
Company, or (b) such Covered Party's conscious, intentional or
willful or grosely negligent breach of the obligation to act honestly
and in good faith with a view to the best interests of the Company.
Motwithstanding the preceding sentance, this saction shall not
extend 1o any person holding the office of Auditor or special auditor
of the Compary.

Inthe case of any Proceeding by orinthe name of the Comparny,
the Company shall indemnify each Covered Person against expanses,

induding attorneys' fees, actualy and reascnably incurred in connection

with the defense or settliement thereof, except no indemn ification
zhall be made in respect of any claim, issueor matter as to which

a Coverad Person shall have been adjudged to be liable for fraud or
dighonesty in the performance of his or her duty to the Company, or
for conscious, intentional or willful or grossly negligent breach of his
or her cbligation 1o act henestly and ingood faith with a view to the
best interests of the Company, unless and only to the extent that a

courtin which such acton or suit was brought shall determineupon

application that despite the adjudication of liability, but in view of all
the circurmstances of the case, such Covered Person is fairly and
reasonably entitled to indemnity for such expenses as the court
shall deem proper. Notwithstanding the preceding sentence, this
section shall not extend to any person holding the office of auditor
or gpecial auditor of the Company.

*Inthe case of any Proceeding by orinthe name of the Compary,
the Company shall indemnify each Covered Person againstexpenses,
including attorneys' fees actuallyand reascnablyincurred in
caonnection with the defense or settlemant thereof, @xcept that

no indemnificat on shall be made in respect ofany claim, issueor
matter as to which a Covered Person shall have been adjudged to
beliable for raud or dishonesty in the performance of his or her duty
to the Company, or for conscious, intentional or willful or grossly
negligent breach of his or her obligation to act honestly and in good
faithwith a view to the bast interests of the Company, unless and only
to the extent that & court in which such action or suit was brought
shall determine upon application that despite the adjudication

of liability, but in view of all the circumstances ofthe case, such
Covered Person is fairly and reasonably entitled to indemnity for
such expenses as the court shall deem proper. Notwithstanding

thi preceding santence, this saction shall not extend to any parsaon
helding the office of Auditor or special auditor of the Company.

Any indermnification under this Article 29 (unless ordered by a court)
shall be made by the Company only azauthorizd in the specific case

upon a determination that indemnification of the Covered Person

ie proper in the circumatances because such person has met the
applicable Standard of conduct set forth in this Artide 29 Such
determinaion zhall be made, with respect to a Coverad Person

(&) by & majority vote of themembers of the Board of Directors who
are not parties to such proceeding, even though less than a quorum;
[b) bya committee of such members of the Board of Directors
designated by a majority vote of such the Board of Directors, even
though less than a quarum; (2} if there are nosuch member of the
Board of Directorg, orif such member of the Board of Directors so

direct, by independent legal counsel in a written opinion; or (d) by the
General Meeting of Shareholders. Such determination shall be made, :

with respect to any other Covened Person, byany person or persons
having the autharity to act on the matter on behalf of the Compary.
Totheextent, however, that any Covered Person has beensuccessful

on the merts or athenvies in defense of any proceading, arin defense

of any claim, issue or matter themein, such Covered Person shall be
indemnified against expensas (including atorneys fees) actually
and reasonably incumed bysuch person in connaction therewith,
without thenecessity of authorization in the specific case.

#Anyindermnification under this Article 22 (unless ordered by a court)
shall be made by the Company only as authorized inthe spedfic case
upen a determination that indemnification of the Covered Person

ig proper in the cirumeatance s because such person has met the
applicablestandard of conduct set forth in this Arfide 29 Such
determination shall be made, with respect to a Covered Person

(a) by a majority vote of themembers of the Board of Directors who
are not parties to such poceeding (referred to in this paragraph

i as “Non-lnvolved Membe rs"), imespective of a lack of a quorum;

(b} by & committee of Non-Invelved Members designated by a
majority vote of the Non-Involved Membe rs, irespective of a
lack of a quorum; () if there is no such Non-Involved Member, by
inde pendentlegal counsel ina written opinion; ar (d) by the General
Meeting of Shareholders. Tothe extent, however, that any Covered
Person has been successful onthe merits or otherwise in defense of
any proceeding, orin defense of any claim, issue or matter therein,
such Covered Person shall be indemnified against expenses
(including attorneys’ fees) actually and reasonably incurred by such
persaninconnection therewith, without the necessity of authorization
inthe specific case,
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Articles of Association
continued

Curment Text
[]

Amended Text (additions in Bold chamcters)
M.

It being the policy of the Company that indemnification of the persons
specifiedin this Article 22 shall be made tothe fullest extent perrmittad

by law and the indemnification provided by this Article 28 shall not
bedesmed exclusive (a) of any other rights to which those seeking
indemnification or advancement of experses may be entitled undar
these Articles of Association, any agreement, anyinsurance
purchased by the Company, vote of shareholders or disinterested
members of the Board of Directors, or pursuant to the decision of
any court of competent jurisdiction, orotherwise, both as to action
in his or her official capacityand as to action in ancther capacity
while holding such office, or (B) of the power of the Company to
inderrnify any person who is or was an emplovee or agent of the
Company or of another corporation, joint venture, trugt or ather
enterprise which he or she is senving or has served at therequest of
the Company, to the same extent and in the same situations and
subject to the same determinations as are hereinabove set forth
with regpect to a Coverad Perzon.

As used in this Article 23, references to the "Company” include all
congituent corporations in a consolidation or merger in which the
Company or a predecessor to the Company by consolidation or
margar was involved.

The indermnification provided by this Article 23 shall continue as to a
person who has ceased to be a member of the Board of Directors or

the Executive Committes and shall inunre to the benefit of their heirs,
exgcutors, and adminigtrators,

%It being the policy of the Company that indemnification of the persons
specifiedin this Article 23 shdl bemade tothe fullest extent pemitted
by law and the indemnification provided by this Article 28 shall not
bedesmed exclusive (a) of any other rights to which those seeking
indemnification or acvance ment of expenses may beentitled under
these Articles of Assodation, any agreement, anyinsurance
purchased by the Company, vote of shareholders or members of
the Board of Directors without a directinterest in the matter, or
pursuant to the decision of any court of competent junsdiction, or
otherwise, both as to action inhis or her official capacityand as to
action in another capacity while holding such office, or (b) of the
power of the Company to indemnify any person who is or was an
employee or agent of the Company or of another corporation, joint
venture, rust or other enterprisewhich he or sheis serving or has
sarved at the request of the Company, to the same extent and in the
same situations and subject to the samedeterminations as are
heminabove set forth with respect to a Covered Parzon.

Agused in this Article 28, references to the "Company” indude all
congtituent corporations in a conzolidaion or merger inwhich the
Company or a predecessor tothe Company by consolidation or
mMErger was imalvad,

"The indemnification provided by this Article 29 shall continue as to
a personwho has ceased to bea member of the Board of Directors
or the Executive Committes and shall inure to the benafit of their
heirs, executors, and administrators,

Article 29 para. 4 shall be maintained without amendment.

Article 30 of the Articles of Association is proposed to be amended as follows:

Curmant Text

Art. 30 Election, Term

The General Meeting shall elect one or more accountants as its
Auditors in terms of Articles 727 et seq. CO every vear with the
rights and duties detarmined by law.

Amended Text (additions in Bold chamacters)

Art. 30 Election, Term

'The General Meeting shall elect, every year, an individual or
corporate body that satisfies the relevant legal requirements
to act as its statutory auditors (Auditors) in accordance with
Articles 727 ef seq. CO with therights and duties determined bylaw

The General Mesting may appaint Special Auditors fora term of up to
three years who provide the attestations required for capital increases.

*The General Mesting may appaint special auditors for a term of up
to threa years who provide the attestations required for changes in
the share capital.
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Article 32 para. 2 of the Articles of Association is proposed to be amended as follows:

Currant Text

Art. 32 Principles of the Compensation of the Board of Directors

L.

Amended Text (additions in Bald characters)

Art. 32 Principles of the Compensation of the Board of Directors
..

The compensation is paid in cash and in form of options or shares
inthe Company. The board of directors or, to the extent delegated to
it, the compensation committee shall determine grant, exerdseand
forfeiture condtions In particular, they may provide for continuation,
acceleration or removal of vesting, exerciseand forfeiture conditions,
for payment or grant of compensation based upon assumed target
achievernent, or for forfeiture, in each case in the event ofpre-
determined events such as a change-of control or termination of an
employmentor mandate agresment. The Company may procure
the mquired shares through purchases in the market, from treasury
shares ar by using contingent arautharized share capital.

! *The compensation is paid in cash and in form of options or shares

inthe Compary. The Board of Directors or, to the extent delegated
toit, the Compen sation, Nomination and Corporate Govemance
Committee shall determine grant, exercise and forfeiture conditions.
In particular, they may provide for continuation, acceleration or
removal of vesting, exenize and forfeiture conditions, for payment

or grant of compensation based upon assumed targ et achievernent,
or for forfeiture, in @ach case inthe event of pre-determined events
such as a change-of-contral or termination of an emplayment or
mandate agreement, The Company may procurethe required shares

through purchases in the market, from treasury shares or by using

conditional capital or the capital band.

L4

L.

L.

0.1

Article 32 para. 1,2and 4 shall be maintained without amendment.

Article 37 of the Articles of Association is proposed to be amended as follows:

Current Test

Art. 37 Mandates of a Member of the Board of Directors outside
the Company

A member of the Board of Directore may cumulatively assume na more
than thefollowing number ofmandates in the board of directors, the

auperior management or an administrative body of a legal entity

which is cbliged 1o be registered in the Swiss commercial ragister

or an equivaent foreign register:

a) 7mandates for publicly traded companies pursuant toart. 727
para, 1 number 1 CO; and

b) &mandates forcompanies pursuant toart. 727 para. 1
number 2 CO; and

c) Bmandates forcompanies which do naot fulfil the criteria under
a)and b) above.

Amended Text (additions in Bold characters)

Art. 37 Mandates of a Member of the Board of Directors outside
i the Company

A member of the Board of Directors may cumulatively assume
notmore than the following number of mandates in the board of
directors, the executive management or an advisory board, or any
comparable function under foreign law, ofa legal entity with an
economic purpose

al 7mandates for publiclytraded companies pursuanttoart. 727

para. 1 number 1 CO; and
b) &mandates for companies pursuant to art. 727 para. 1
number 2 CO; and

c) Bmandates for companies which do not fulfil the criteria under

a) and b) above.

Mandates held in several lagal entitie s each operating under the
same management or same beneficial owner [group) are deemed
to bea single mandae.

*Mandates held in several legal entities each operating under the

same management or same beneficial owrer (Group), or atthe

request of alegal entity of the respective Group ina legal entity

outside this Group (including pension funds and joint ventures)

aredeemed to bea single mandate.

It alegal entity fulfills several of theabove menticned criteria, it can
be freely counted towards any category.

f alegal entity fulfills several of the above mentioned criteria, it can
be freely counted towards any categary.

The following mandates are excepted from these restrictions:

a) mandatesin legal entites which are controlled by the Company
orwhich contml the Company;

b) honeorarymandates in charitablelegal entities.

i *Thefollowing mandates are not subject to the limitations set forth

in para. 1; instead, the separate limitations hereinafer shall apply

a) mandates in legal entities which are controlled by the Company

orwhich control the Company: unlimited;

b) mandates held atthe request of the Company, or companies
controlled byit, for alegal entity not affiliated with the Group
(including in pension funds or joint ventures): 5 mandates;

c) 1o the extent these are undertakings with an economic
purpose, mandates in non-profit organizations, associations,
professional or trade organizations, foundations, or pension
foundations, educational institutions and similar organizations:
5 mandates;

d) mandates in structures managing the personal or family's
assets of members of the Board of Directors or the Executive
Committee and/or their related persons: 3 mandates.
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Proposals for revisions of AC Immune SAs

Articles of Association
continued

Article 38 of the Articles of Assadiation is proposed to be amended as follows:

Currant Text

Art. 38 Mandates of a Member of the Executive Committee
outside the Company

Each member of the Executive Committee may, with approval of the

Board of Directars, cumulatively assume not more than the following

number of mandates inthe board of directors, the supenor
management or an administrative body ofa legal entity which is
obliged to be registered in the Swiss commercial register or an
equivalent foreign register:
a) 2mandates for publicly traded companies pursuant to Art, 727
para, 1 number 1 00; and
bB) 3mandates for companies pursuant toArt, 727 para. 1
number 2 CC; and
c) Bmandates for companies which donot fulfil the criteriaunder
litera a) and b)above.

~ Amended Text (additions in Bald characters)
Art. 38 Mandates of a Member of the Executive Committee

outsidethe Company

TEach member of the Executive Committee may, with approval ofthe
Board of Cirectars, cumulatively assume not maore than thefollowing
number of mandates in the board of directors, the executive
management or advisory board, or any comparable function
under foreign law, of a legal entity with an economic purpose:
al 2mandates for publicly traded companies pursuanttoart, 727
para. 1 number 1 C0; and
bl 3mandates for companies pursuant 1o art, 727 para. 1
number 2 CO; and

c) Bmandates for companies which do nat fulfil the criteria under

a) and b) above.

Mandates held in several legal entities each opemating under the
same management or same beneficial owner (group) are deemed
to bea single mandate.

¢ ?Mandates held in several legal entities each opeating under the

same management or same beneficial owner (Group), or atthe
request of a legal entity of the respective Group in a legal entity
outside this Group (including pension funds and j cint ventures)

aredesmed to be a single mandate.

If a legal entity fulfills several of the above mentioned criteria, it can
befrael counted towards any category.

*It a legal entity fulfills several of the above mentioned criteria, it can
bafraely counted towards any catagary.

The following mandates are excepted from these restrictions:

a) mandates in legal entities which are controlled by the Company
or which control the Company,

b} honorary mandates in charitable legal entities.

*The following mandates are not subject to the limitations set

forth in para. 1; instead, the separate limitations hereinafter

shall apply.

a) mandates in legal entities which are controlled by the Company

or which control the Company: unlimited;

b) mandates held atthe request of the Company, or companies
controlled by it, for alegal entity not affiliated with the Group
(including in pension funds or joint ventures): 5 mandates;

c) i the extent these are undertakings with an economic
purpose, mandates in non-profit organizations, associations,
professional or trade organizations, foundations, or pension
foundations, educational institutions and similarorganizations:
5 mandates;

d) mandates in structures managing the personal or family's
assets of members of the Board of Directors or the Executive
Committee and/or their related persons: 3 mandates.

Article 39 of the Articles of Association is proposed to be amended as follows:

Curment Text

Art. 39 Loans and Credits

The members of the Board of Directore and the Executive Committes
may not be granted any loans, credits or securtes, Exceptad from
the above are advances in the maximum amount of CHF 500'000
per person for attorneys’ fees, court and other similar costs required
for the defence of thind-party liability claims permitted by Article 29,

~ Amended Text (additions in Bold chamcters)

Art. 39 Loans and Credits
The members of the Board of Directors and the Executive Committee

rrigy not be granted any loans, credits or col lateral from the
Company. Excepted from the above are advances in the maximum
amount of CHF 500'000 per person for attorneys’ fees, court and
ather similar costs required forthe defence of third-party liability
claims permitted by Article 29,
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Article 41 of the Articles of Assodiation is proposed to be amended as follows:

Currant Text

Art. 41 Options and Share Plans
Under the Company's Long Term Incentive Plan, the Board of

Directors, upon proposal ofthe Compensation Committes, allocaes

the participating members of the Executive Committes and the
Board of Directors afixed number of options or shares with &
vesting or a blocking period (thewvesting pericd). Atthe end of the
vesting period, participants in the Long Term Incentive Plan ans
entited 1o exercise the options granted against payment of the
atrike price. These options to acquing shames in the Company or
allocated shares are subject to thebasic principles set cutin the
following:
a) itisthesdediscretion of the Board of Directors to decide
whetherto allocae options or shares and towhom and to
determine the valuation of each compensation element on the
basis of the principle s that apply to the establishment ofthe
compensation report;
each year, the Board of Directors, upon proposal of the
Compensation Committes, stipulates the number of options and
shares to be allocated, the date of allocation and the strike price,
c) each option incorporates a non-transfemble, pre-emptive, and
contingent rightto acquire a certain number of Company's
shares,
inthe case of achange of control (as defined in the Long Term
Incertive Plan) or delisting of the Company's shares, the vesting
period shall end (accel erated vesting) and the participant shall
be entitled toexemrise the options on a pro mta basis on theday
the transacton that led to the change of contral or delisting was
exgcuted. |t is atthe sole discretion ofthe Board of Directors 1o
decide upon proposal of the Compensation Committes whether
the financial objectives have been met;
theindividual members of the Executive Committeeor the Board
of Directors participating in the Long Term Incentive Plan are
responsible for paying any taxes or social security contributions
and for declaring income cormectly to the authorities,
f) itisatthe sole discretion of the Board of Directors to dedde
whether to supplement the Long Term Incentive Flan within the
bounds of theprinciples set cut above or to discontinueit

b

d

8|

Amended Text (additions in Bad characters)

Art. 41 Options and Share Plans

'Under the Company's Long Term Incentive Plan, the Board of
Directors, upon proposal ofthe Compensation, Nomination and
Corporate Governance Cormmittes, allocates the participating
members of the Executive Committes and the Board of Directors a
fixed number of opticns or shares with a vesting or a blocking
period (the vesting period). Inthe case of stock options, at the
end of the vesting period, particdpants in the Long Term Incentive
Plan are entitied to exercise the options granted against payment of
the strike price. These options to acquire shares in the Company or
allocated shares are subject to the basic principles set out inthe
following:

a) itisthe sole discretion of the Board of Directors to decide
whether to allocate options orshares and o whom and to
determine the valuation of @ach compensation element on the
basis of the principles that apply to the establishment of the
compensation report;

b) each year, the Board of Directors, upon proposal of the

Compenzation, Nomination and Corporate Governance

Committes, stipulates the number of options and shares to be

allocated, the date of allocaion and the strike price;

each option incorpo@tes a nortransterable, pre-emptive, and

contingent right to acquire a certain number of Company's

shares;

in the case of a change of contral (as defined in the Long Term

Incentive Plan)ordelisting of the Company's shares, the vesting

pericd shall end (accelerated vesting) and the participant shall

be entitled to exe cise the options on a pro @ta basis on the day
the rransaction that led to the change of control or delisting was
executed. It is at the sole discretion of the Board of Directors to
decide upon proposal of the Compensation, Nomination and

Corporate Governance Committee whether the financial

objectives have besn met,;

the individual members of the Executive Committes or the Boand

of Cirectors participating in the Long Term Incentive Plan are

responsible for paying any taxes or social security contributions
and for declaring income comectly to the authorities;

f) itiza the sole discretion ofthe Board of Directors to decide
whether to supplementthe Long Temn Incentive Plan within the
bounds of the principles set out above or to discontinue it.

[+

d

=}

The Compary may periodically offer shares in the Company to
important and long-termn empl oyees for a pricebeing at maximum
ten percent below the average volume-weighted price of the last 30
trading days at the stock exchange. Members of the Board of
Directors and the Executive Committee may be included in this
program The shares acquired thereby shall be blocked for a period
of at least 3 years,

#The Company may periodically offer shames in the Company to
employees as part of the Long Term Incentive Plan
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Articles of Association
continued

Article 46 para. 2 of the Articles of Association is proposed to be amended as follows:
Current Tesct Amended Ted (additions in Bold characters)

Art. 468 Notices and Publications Art. 46 Notices and Publications

[.] i 'L

Shareh clder communicatonsand notices totheshareholders shalbe | 2 Shareholder communications and notices to the shareholders shall
made by publication in the Swizs Official Gazette of Commerceor | bemade by publicaionin the Swizs Official Gazette of Commerce or
sentbymail or e-mrail to the addressesregistered in the shareregister. | sent by mail or e-mail tothe contacts registered in the shareregister.

L] Pl

Article 48 para. 1 and 3 shall be maintained without amendmert.

Chapter X| “TRANSITIONAL PROVISIONS", Article 47 “Transitional Provisions concerning the Compensation
of the Executive Committee” of the Articles of Association is proposed to be deleted in its entirety.

# EXPLANATION

These provisions were introduced into the Articles of Association during the Company's Extraordinary General
Meeting of 31 March 2021 for the temporary adjustment of the compensation frarmework in line with Swiss
rmarket practice. As they no longer serve ary purpose, it is proposed to delete them.

All other Articles of the Articles of Association shall be maintained without amendment.
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Using a black ink pen, mark your votes with an X as shown in this exampie. X
Please donat write autside the designated areas.

Annual General Meeting Proxy Card

W IF VOTING BY MAIL, SIGN, DETACH AND RETURN BOTTOM PORTION IN THE ENCLOSED ENVELOPE. W

AC Immume SA - THIS PROXY 1S SOLICITED ON BEHALF OF THE BOARD OF MRECTORS
The undersigned hereby appoints Reymond & Associés as independent proxy, and hereby authorizes it to represent andtovote & directed below, all the common shares of AC Immune 5A
that the undersigned is entitled to vote at the Annual General Meeting to be held at 2:30 PM. Central Evropean Summer Time on Jure 20, 2024 at EPFL Imnovation Park, +
Building F, Ground Aoor, Room Luna, 1015 Lausanne, Switzerland. This proxy, when properly executed, will be voted as the undersigned directs herein. If no specific instructions are
?Im herein, the undersigned hereby instructs the independent proxy to vote “FOR” on all agenda items listed below. If a new agenda item or a new proposal hmmmﬁm
tem is put before the Annual General Meeting and no specific instructions are given herein, the undersigned hereby instructs the independent proxy to wote in accordance with the
position of the Board of Directors. Votes submitted electronically must be received by 159 PM. Eastern Standard Time on June 18, 2024, If you plan %o vote by email or mail to the

independent proocy, in order to assure that votes are tabulabed in time to be voted at the Annual General Meeting, you must submit your proxty cand so that it is received by
10 A.M,, Central European Summer Time on June 20, 2024,

[} Proposats - The Board of Directors of the Company recommends that you vote your shares “FOR" Agenda ems 1-6.4

1. Approval of 2023 Finarcial Statements and Compensation Report 3. Relection .
11, Approval of 2023 IFRS Consolidated Finangial For  Against Abstain 5.1 Re-elections of Members of the Board of Directors

Statements, 2023 Statutory Financial Statements D D D For  Against Abistain For  Aganst Abstain

Sla 2:1'?:: b\:l"aiarﬁ ” D D D 5.1b Monika Biitler D D
5.1¢ Carl June D D D 5.1.d Wemer Lanthaler D D D
5.1e Andrea Pfeifer D D D 5.1.f Monica Shaw D D D
5.1g Roy Twyman D D D

N 5.2 Re-elections of Members of the Compensation, Nomination & Corporate Governance Committes

For  Against Abstain For  Against Abstain
4.2, Binding vote on Maximum Aggregate Compensation for

5.2.a Monika Bitler D D D §.2.b Roy Twyman D D D
Members of the Executive Committee for the Calendar
Year 2025 5.2.¢c Douglas Williams D D D

*Please see reverse side for additional proposals and required signature.

1.2, Advisory vote on the 2023 Compensation Report
2. Appropriation of Losses

3. Dischamge of the Members of the Board of Directors
and the Executive Committee

4, Compensation for the Members of the Board of Directors
and the Biecutive Committee
4., Binding vote on Maximum Aggregate Compensation for
Members of the Board of Directors from the AGM 2024 to
AGM 2025

OO O00
OO0t 000
OO0 000

B {UPX 615550 -+




2024 Annual General Meeting of AC Immune SA

Dear Shareholders of AC Immune SA,

We would like to invite you to the Annual General Meeting (“AGM") of the shareholders of AC Immune SA (“Company”) to be held at EPFL Innovation Park,
Building F, Ground Floor, Conference Room Luna, 1015 Lausanne, Switzerland, on 20 June 2024 at 2:30 pm Central European Summer Time, Various items are
being proposed by the Board of Directors for approval by the shareholders at the AGM,

shareholders holding shares as of 13 May 2024 at 4PM US Eastern Time and who have not sold their shares prior to the AGM are eligible to vote their shares
at the AGM.

The agenda and related information are included in the Invitation of the Annual General Meeting 2024 (“Invitation™), which is published in the Swiss Official
Gazette of Commerce on 21 May 2024, is sent to the shareholders registered with Computershare Trust Company M.A. on 13 May 2024 and is also available
for downloading on the Company's website at: https://ir.acimmune.com/events/agm.

In person attendance:
If you choose to attend the AGM in person, please observe the instructions set out in the Organizational Notes contained in the Invitation.
Representation by the Independent Proxy:

If you do not wish to instruct the Independent Proxy electronically (see the front page of the proxy card), altematively, this document may also serve as
your individualized Proxy Card to issue instructions by email or mail. Please find further instructions in the Organizational Notes in the Invitation.

Other representation:
A shareholder may also be represented by a representative at the AGM. For such instances, please review the Organizational Notes contained In the Invitation,

Your vote is important. Please vote now by proxy so that your shares are represented at the meeting. You can vote your shares via Internet or by making
your choices on this proxy card and then signing, dating and mailing it, in all cases following the instructions in the Invitation (see section “Organizational
notes'").

Sincerely,
AC Immune SA
W IF VOTING BY MAIL, OR ATTENDING IN PERSON, SIGN, DETACH AND RETURN THE BOTTOM PORTION IN THE ENCLOSED ENVELOPE. W
Proxy Card - AC Immune SA
53. Re-election of PricewaterhouseCoopers SA (Pully) Ar. A " 54, Re-election of Reymond & Associés (La ) BT, A
. MEE lon MCEWaternous DPErs as . RE“ElECTON Eymon E50C usanne) as
statutory auditors D D D inde pendent proxy D D D
6. Changes in the Articles of Association
6.1 Capital band (Article 3a) D D D 62 :E[;:fa;ep{t;féﬁr:jttg:m;r;rr;:alp;t:;f;rerrmWee' D D D

6.1§§ﬁ$§;e;t§?totheshammqister[Art'u:laa!paras. D D D &.4, Other changes D D D

If a new agenda item or a new proposal for an existing agenda item is put before the In accordance with the position D Against new items D Abstain D
meeting, Ywe hereby authorize and instruct the independent proxy to vote as fallows: of the Board of Directors and proposals
I} Non-Voting Items
Change of Address — Please print new address below. Comments — Please print your comments below. Meeting Attendance
Mark box ta the right if you
an ta attend the Amnual

Mesting to vate in person.

n Authorized Signatures — This section must be completed for your vote to count. Please date and sign below.

Please sign exactly as name appears hereon. When shares are held by joint tenants, both should sign. When signing as attomey, executor, administrator, trustee or guardian, please give full title
as such. If a corporation, please sign in full corporate name by President or other authorized officer. If a partnership or limited liability company, please sign in partnership or limited liability
company name by authorized person.

Date (mm/cd fyyyy) = Please print date below. Signature 1 = Please keep signature within the box. Signature 2 = Please keep signature within the box.

[/

[ .




