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Preamble  

exceet Group SA (the “Company”) is a public limited company (Société Anonyme), 
incorporated in Luxembourg on 9 October 2009, converted into its current form on 20 
November 2019.  
 
The Company is a holding company and listed on the Frankfurt Stock Exchange (the “FSE”). 
 
The Company recognizes the importance of, and is committed to, high standards of 
corporate governance. The corporate governance rules of the Company are based on the 
articles of association of the Company and its internal regulations. The purpose of the 
present corporate governance charter is to provide a comprehensive and transparent 
disclosure of the Company’s governance to which it is committed.  
 
The following Board Bylaws (as defined below), including the organization of the function of 
the daily managers, are completed with (i) the charter of the audit committee and (ii) the 
charter of the compensation and appointment committee, each as approved by the board of 
directors of the Company in a meeting on 20 November 2019. 
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I. BOARD OF DIRECTORS 

The board of directors of the Company (the “Board”) is vested with the broadest powers to 
take any actions necessary or useful to fulfill the Company's corporate object, with the 
exception of the actions reserved by law, or the articles of association to the general meeting 
of shareholders. 
 
In such capacity, the Board has approved the following Board Bylaws (the “Board Bylaws”) 
in a board meeting on 20 November 2019, completing and supplementing the rules which 
are already reflected in the articles of association of the Company. 
 
In case of conflict between these Board Bylaws and the articles of association, the provisions 
of the articles of association shall prevail. The Board may, at any time and at its discretion, 
amend the Board Bylaws if it is of the opinion that an amendment would be useful for the 
accomplishment of its mission. 
 
The Board must choose from among its members a chairman of the board. It may also 
choose a co-chairman and it may choose a secretary, who needs to be neither a 
shareholder, nor a member of the board. 
 

II. APPOINTMENTS AND COMPOSITION OF THE BOARD 

The Board is composed of at least three (3) directors (the “Directors”). 
 
1.1 Appointment of Directors 

Directors are elected by the general meeting of shareholders, which shall determine their 
remuneration and term of office. The term of office of a Director may not exceed six (6) 
years. Any Director shall hold office until his/her successor is elected. Any Director may also 
be re-elected for successive terms. 
 
In case of a vacancy, the remaining Directors may temporarily fill the vacancy by majority 
vote until the next general meeting of shareholders. The Board will elect a new member of 
the Board for the term until the next general meeting of shareholders.  
 
The appointment or renewal of the appointment of a Director as well as the remuneration of 
executive officers and/or Directors should be based on the recommendations of the Board. 
 
1.2 Independent Directors 

The Board, acting upon the recommendations of the Compensation and Nomination 
Committee, will nominate a non-executive director who is in the opinion of the Board 
independent from all material relationship with the Company that could interfere with the 
exercise of independent judgment or his/her ability to represent the interest of the Company 
and all shareholders in order to bring an outside perspective on strategy and control and 
bring an independent view and advice solely in the corporate interest, whenever there may 
be disagreements or conflicts of interest within the Board or disagreements with 
management. 
 
The criteria to be considered in assessing if a director is independent shall in particular be 
the following: 
 

- is not and has not in the last five (5) years been an employee or executive or 
managing director of the Company or a subsidiary; 
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- is not and has not had a material business relationship with the Company or a 
subsidiary over the last three (3) years;  

- does not receive significant (additional/other) remuneration from the Company or a 
subsidiary during the period of appointment as a Director (apart from any director’s 
fee and fees paid for service as member of a board committee). Such additional 
remuneration covers in particular any participation in a share option or any other 
performance-related pay scheme; it does not cover the receipt of fixed amounts of 
compensation under a retirement plan (including deferred compensation) for prior 
service with the Company (provided that such compensation is not contingent in any 
way on continued service); 

- does not have, and has not had within the last year, a significant business 
relationship with the Company or an associated company, either directly or as a 
partner, shareholder, director or senior employee of a body having such a 
relationship. Business relationships include the situation of a significant supplier of 
goods or services (including financial, legal, advisory or consulting services), of a 
significant customer, and of organisations that receive significant contributions from 
the Company or its group; 

- is not and was not, within the last three (3) years, partner or employee of the present 
or former external auditor of the Company or an associated company; 

- a Director should not accept more than a limited number of directorships in other 
companies; 

- does not represent a significant shareholder of the Company (i.e. a strategic 
shareholder with a 10% or larger holding) 

- has not served on the Board as a non-executive or supervisory director for more than 
twelve (12) years; 

- does not have close family ties with any of the Company’s advisers, Directors, senior 
employees or other persons listed in the foregoing indents. 

 
Ultimately, it is a matter for the Board to determine if the Director is independent in character 
and judgment, and whether there are relationships or circumstances which are likely to 
affect, or could appear to affect, the director’s judgment. 
 
1.3 Executive officers / Daily Management 

The Board may appoint one or more of its members or a third person to whom it delegates 
the Company's daily management, being in particular the CEO and the CFO, with the power 
for any two of them acting jointly to engage the Company vis-à-vis third parties. 
 
The Board may also grant special powers by notarised proxy or private instrument to any 
person(s) acting alone or jointly with others as agent of the Company. 
 
1.4 Chairman 

The chairman of the Board shall preside at all meetings of the Board. In the absence of a 
chairman, the co-chairman shall preside the relevant meeting of the Board. In the absence of 
both, the Board may appoint another Director as chairman pro tempore. 
 
The chairman shall be in charge of the convening, organization and proper conduct of the 
Board meetings. The Board shall meet upon call by the chairman or by any two (2) of its 
members at the place indicated in the notice of the meeting. 
 
Resolutions at a Board meeting are adopted with the approval of a majority of the members 
present or represented at a meeting of the Board. In case of a tie, the chairman of the Board 
shall have a casting vote. In the absence of the chairman of the Board, the Director who has 
been appointed as chairman pro tempore of the meeting shall not have a casting vote. 
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III. BOARD MEETINGS AND PRIOR AUTHORIZATION REQUIREMENTS 

The Board shall meet as often as required by the interests of the Company and at least every 
three (3) months. 
 
2.1 Conduct of meetings 

 
The convening and conduct of the meetings shall in particular follow the following rules: 
 
Convening of meetings of the Board 
 

• The Board shall meet upon call by the chairman or by any two (2) of its members at 
the place indicated in the notice of the meeting as described in the next paragraph. 

• Written notice of any meeting of the Board must be given to the directors at least 
twenty-four (24) hours in advance of the date scheduled for the meeting by mail, 
facsimile, electronic mail or any other means of communication, except in case of 
emergency, in which case the nature and the reasons of such emergency must be 
indicated in the notice. Such convening notice is not necessary in case of assent of 
each director in writing by mail, facsimile, electronic mail or by any other means of 
communication, a copy of such document being sufficient proof thereof. Also, a 
convening notice is not required for a board meeting to be held at a time and location 
determined in a prior resolution adopted by the Board. No convening notice shall 
furthermore be required in case all members of the Board are present or represented 
at a meeting of the Board or in the case of resolutions in writing pursuant to these 
articles of association. 

• The Board shall meet at least once every three months. 
 
Conduct of meetings of the Board 
 

• The chairman of the Board shall preside at all meetings of the Board. In the absence 
of a chairman, the co-chairman shall preside the relevant meeting of the board. In the 
absence of both, the Board may appoint another Director as chairman pro tempore. 

• The Board can act and deliberate validly only if at least half of its members are 
present or represented at a meeting of the Board. 

• Resolutions are adopted with the approval of a majority of the members present or 
represented at a meeting of the Board. In case of a tie, the chairman of the Board 
shall have a casting vote. In the absence of the chairman of the Board, the Director 
who has been appointed as chairman pro tempore of the meeting shall not have a 
casting vote. 

• Any Director may act at any meeting of the Board by appointing any other Director as 
proxy in writing by mail, facsimile, electronic mail or by any other means of 
communication. Any Director may represent one or several other Directors. 

• Any Director who participates in a meeting of the Board by conference-call, video-
conference or by any other means of communication which allows such Director's 
identification and which allows that all the persons taking part in the meeting hear one 
another on a continuous basis and may effectively participate in the meeting, is 
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deemed to be present for the computation of quorum and majority. A meeting of the 
Board held through such means of communication is deemed to be held at the 
Company's registered office. 

• The Board may unanimously pass resolutions in writing which shall have the same 
effect as resolutions passed at a meeting of the board duly convened and held. Such 
resolutions in writing are passed when dated and signed by all Directors on a single 
document or on multiple Counterparts, a copy of a signature sent by mail, facsimile or 
a similar means of communication being sufficient proof thereof. The single document 
showing all signatures or the entirety of the signed counterparts, as the case may be, 
will form the instrument giving evidence of the passing of the resolutions and the date 
of the resolutions shall be the date of the last signature. 

• To the extent required by law, any Director who has, directly or indirectly, a 
proprietary interest in a transaction submitted to the approval of the Board which 
conflicts with the Company's interest, must inform the Board of such conflict of 
interest and must have his declaration recorded in the minutes of the board meeting. 
The relevant Director may not take part in the discussions on and may not vote on the 
relevant transaction. 

• The secretary or, if no secretary has been appointed, the chairman or a member of 
the board which was present at a meeting and is appointed pro tempore by the board 
to this effect shall draw up minutes of any meeting of the Board, which shall be 
signed by the chairman present or represented and by the secretary, as the case may 
be, or by any two Directors. 

 
2.2 Prior authorizations 

1. The Board shall request the express authorisation of the shareholders for the 
following actions or transactions, in addition to those set forth by law and/or the 
articles of association:  

- any merger or de-merger (scission), spin-off transaction or similar reorganization 
involving the Company;  

- any issuance, redemption or repurchase of securities, or other increase or reduction 
of the share capital, by the Company; 

- the voluntary liquidation or winding up of any group company; 
- the approval of the Company’s annual financial statements; and 
- the appointment or removal of any Director and his/her remuneration.   

 
2. The daily managers (CEO/CFO) shall request the express authorization of the Board 

for the following actions or transactions in addition to those set forth by law and/or the 
articles of association: 

- the approval of the Company’s semi-annual and quarterly consolidated financial 
statements; 

- any material change to the business or activities of the Company or any group 
company, including entering into material new lines of business, discontinuing of a 
material activity or adopting any material change in strategic direction; 

- the adoption of the annual budget and the annual business plan of the Company 
(which shall apply on a consolidated basis to all group companies); 

- the conclusion, modification or termination by the Company or any group company of 
any agreement with a related party;  

- any listing or public offering of securities issued by the Company or its any group 
company; 
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- the appointment or removal of any key employee; the implementation of any 
management incentive scheme; and the introduction or abolition of any remuneration 
packages for the Company or its any group company. 

- any merger or de-merger (scission), spin-off transaction or similar reorganization 
involving any group company, in each case, involving assets having a value in excess 
of five million euro (EUR 5,000,000), other than intra-group reorganizations among 
group companies; 

- the acquisition, subscription, exchange or disposal by any group company of (i) any 
business (whether by share or asset purchase or otherwise) having an equity value in 
excess of three million euro (EUR 3,000,000) or (ii) assets where the liability of the 
shareholders is not limited (e.g. GIE, société civile, société en participation); 

- any agreement for the formation of a joint venture, consortium or partnership (other 
than ordinary commercial contracts) the combined net asset value or  share 
capitalization of which is in excess  of two million euro (EUR 2,000,000); 

- the incurrence of any new or additional borrowing or indebtedness by the Company 
or any group company not included in the approved annual budget in excess of ten 
million euro (EUR 10,000,000) other than working capital financing in the normal 
course of business; 

- the granting by the Company or its any group company of any kind of security or 
guarantee outside the normal course of business or in excess of ten million euro 
(EUR 10,000,000); 

- the conclusion, modification or termination by the Company or any group company of 
any agreement whose terms require a payment in excess of five million euro (EUR 
5,000,000) unless included in the approved annual budget; 

- any capital expenditure by the Company or any group company not included in the 
approved annual budget in excess of five million euro (EUR 5,000,000) per 
transaction (or series of related transactions); and 

- the initiation, choice of a defense strategy or settlement by the Company or any group 
company of any litigation or arbitral proceedings where the amount at stake for the 
Company or any group company is in excess of five million euro (EUR 5,000,000). 

-  
 

 
2.3 Conflicts of interest 

Any Director who has, directly or indirectly, a proprietary interest in a transaction submitted to 
the approval of the Board which conflicts with the Company's interest, must inform the Board 
of such conflict of interest and must have his declaration recorded in the minutes of the board 
meeting. The relevant Director may not take part in the discussions on and may not vote on 
the relevant transaction. Any such conflicts of interest shall be specifically reported to the 
next following shareholders’ meeting. 
 
The conflict of interest rules shall not apply where the decision of the Board or the sole 
Director relates to current operations entered into under normal conditions. 
 
2.4 Committees 

The Board may create from time to time one or several committees composed of Board 
members and delegate powers and roles to such committees, as appropriate, or create an 
advisory board for specific tasks, it being understood that such committees shall not have a 
management function (comité de direction). 
 
For each committee and/or the advisory board, the Board shall adopt a charter or other 
governing document setting forth powers and attributions of such committees. For the 
avoidance of doubt, any obligation of the Board to consult a committee does not limit the 
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powers of the Board to take relevant decisions at its discretion. The role of the committees 
shall be consultant only. 
 
The Board has currently created an audit committee and a compensation and appointment 
committee. 
 

IV. INFORMATION OF DIRECTORS 

Directors have access to all corporate information needed to fulfill their fiduciary duties. This 
right of access is subject to applicable privacy laws. Directors will only use the information 
they receive for the purpose of exercising their duties and must preserve the confidentiality of 
such information. 
 

 

Grevenmacher, 20 November 2019 
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