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AGENDA

Opening en mededelingen

2.

Verslag van de Raad van
Commissarissen over boekjaar
2020

Verslag van de Raad van
Bestuur over het boekjaar 2020
(ter bespreking)

Vaststelling van de jaarrekening
2020 (ter beslissing)

Reserverings- en dividendbeleid
(ter bespreking)

Verlening van kwijting (ter
beslissing)

10.

11.

12.
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Commissarissen

Benoeming van de accountant
voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

Machtiging van de Raad van
Bestuur tot inkoop van aandelen
Accell Group N.V. (ter beslissing)

Delegatie van de bevoegdheid
tot toekenning of uitgifte van
(rechten op) aandelen Accell
Group N.V. (ter beslissing)

Rondvraag

Sluiting



Rob ter Haar
Voorzitter RvC Accell Group N.V.
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DURING THIS WEBINAR YOU WILL L
BE IN LISTEN & VIEW MODE ONLY HE W

YOUR MICROPHONE, CAMERA AND CHAT ARE DISABLED

Q&A:
RAISE HAND

We will enable your
microphone to ask
questions. State your
name and company.

Q&A:
TYPE

You can also type your
questions through the
Q&A icon. State your
name and company.

CHAT

The chat function
is disabled.
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Audio Settings A
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LTI OIS

Peter Ernsting
Lid RvC Accell Group N.V.




REMUNERATION BOARD OF MANAGEMENT 2020 (1)

* Fixed remuneration (Base Salary): increase of 2.7% (in line with CPI)

 Short-term variable incentive (STl or cash bonus):

* Max. payout is 50% of Base Salary
* Financial performance criteria largely met at stretch performance level

* Non-financial performance criteria and personal targets partly met between threshold
and stretch

This would have resulted in almost 100% pay-out of STl over 2020

However, members of BoM refrained from STl over 2020

ACCELL
GROUP



REMUNERATION BOARD OF MANAGEMENT 2020 (2)

* Long-term variable incentive (LTI): conditional performance shares

* Initial conditional grant is 100% of Base Salary
e Mr. Anbeek would be entitled to 19,360 conditional shares
e Mr. Baldew would be entitled to 15,200 conditional shares

e Mr. Both would be entitled to 12,800 conditional shares

Shares have 3 year performance period, so would be up for vesting in 2023:

However, members of BoM refrained from LTI over 2020

ACCELL
GROUP



REMUNERATION BOARD OF MANAGEMENT 2020 (3)

* In 2020 once-only compensation for LTI gap of 50% of Base Salary over one year (resulting
from change of performance period from 2 -> 3 years in new Remuneration Policy):

e 9,680 conditional shares were awarded to Mr. Anbeek
e 7,600 conditional shares were awarded to Mr. Baldew

* 6,400 conditional shares were awarded to Mr. Both

* Vesting period for these conditional shares is 2 years (2020-2021)

ACCELL
GROUP
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Intertrust Financial Services B.V.
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Bezoldigingsverslag
2020 Raad van Bestuur

(voor advies stemming)

® Voor Tegen M Onthouding
97,35%  2,13% 0,52%
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Bezoldigingsverslag 2020

Raad van Commissarissen

(voor advies stemming)

® Voor Tegen M Onthouding
99,36%  0,12% 0,52%
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OUR STRATEGY
‘LEAD GLOBAL.
WIN LOCAL
DRIVEN BY OUR
PURPOSE

FINANCIAL TARGETS FOR 2022

Turnover: €1.4-€ 1.5 bn

Added value / Turnover: > 31%

EBIT / Turnover: 8.0%

Trade working capital / Turnover: < 25%
Return on capital employed: > 15%

S
/1N

W

Consumer centric

omnichannel
& €
Lead global. Winning at the point
Win local of purchase
WE BELIEVE
CYCLING MOVES THE
o WORLD FORWARD

Driving Corporate Social Responsibility
through our people, our suppliers,

é]@ Centralised & integrated

Accelerate Cargo Parts & Accessories business




7 GOALS OF OUR 1. 60% of our energy 5. The use of single-use (fossil

consumption of all Accell based) plastics in inbound

SUSTAI NABLE Group owned premises will transport of parts packaging
STRATEGY |N 2025 come from renewable sources from suppliers to our

in 2025 (100% by 2035). production hubs is reduced by
> 50%.
2. Accell Group end-to-end
carbon footprint is reduced by 6. Our 2021 Cradle-to-Cradle

AIE BELIEVE 30% (base-year 2018 relative to target is to create a clear
CYCLING MOVES THE turnover) in 2025. roadmap towards 2035,
WORLD FORWARD including intermedium targets
3. Accell Group outbound brand for 2025 and 2030.
e b .~ & transport packaging is single-
use (fossil based) plastics free. 7. As part of our Diversity &
Inclusion policy, > 30% of the
4. Single-use (fossil based) Accell Leadership Forum will
plastics are banned out of the be female in 2025.

internal organization.



BIGGEST CARBON FOOTPRINT IS AT SUPPLIERS AND CONSUMERS.
CYCLING MOST SUSTAINABLE MEANS OF TRANSPORT

GREENHOUSE GAS EMISSIONS

cl\RBON FOOTPRmr
FROM COMMUTER TRAFFIC

o “?9\_‘{ CHAIN AND ”4'”(5}"

END-TO-END
CARBON conporare
FOOTPRINT CARBONTECTPRINY
ACCELL GROUP O ®
CAR BUS STREETCAR E-BIKE BICYCLE
= = &b
7,500 2,500 800 350 90

kg COz-eq. kg CO-eq. kgCOyeq. kg COyp eq. kg COyeq.

(Source: Life Cycle Analysis — conducted on
behalf of Accell Group, 2018)

* Our biggest end to end impact on greenhouse gas emissions is to push our products as alternative means for transport.
* An electric bike has a 20 times lower CO, impact than a car

* E-cargo bike B2C and B2B last mile delivery big CO, reduction driver (substitution of diesel delivery vans)



PROGRESS STRATEGY FULL YEAR 2020

&h

Lead global.
Win local

€

Winning at the point
of purchase

Group coordinates brand development and e-commerce. IT, supply chain and
innovation report directly into group

Regions lead brand development, marketing, sales, ecommerce and give input to brand
innovation teams

The innovation process is governed by the central innovation board
In 2020 further progress in simplifying organization with move to four key regions.

Focus on a winning portfolio of brands per region
Focus on (omnichannel) e-bike opportunities
Focus on launching of big global and local innovations
Develop global/local consumer insights and exploit local business opportunities (eg leasing)
Service and availability are key to win at point of purchase:
Service organised through key regions
Availability driven by strong Sales and Operational Planning (S&OP). Drivers to improve
are for example:
* Bike data harmonisation across Europe
» Complexity reduction and introduction of product/component platforms
COVID-19 has led to disruptions in supply chain and this will continue in 2021.



PROGRESS STRATEGY FULL YEAR 2020

N /

7 AN

Consumer centric
omnichannel

Innovation

Develop and implement digital platforms for all Accell brands and roll out CRM and
order entry systems.
* Implementation of Service and Sales CRM across countries in 2020 (Salesforce)
* Dealer tool Accentry further rolled out (data analytics &usage)
* Roll out Single Brands being implemented (Raleigh, Haibike):
 D2C Raleigh 2020 85% growth
Develop experience centers with dealers
Grow the omnichannel bike opportunity
Develop new business models.

Focus on e-bike innovation, smart technology (loT) and urban mobility solutions

3 global innovation centres for Sport, Lifestyle and Cargo

New Innovation calendar established and embedded in Sales and Operational planning
Regional brand innovation teams established governed by central innovation board to
make sure we improve the on time in full delivery of our innovations

Continue to win awards such as the Design & Innovation Award on Haibike AllIMtn 7 and
on Lapierre Overvolt.



PROGRESS STRATEGY FULL YEAR 2020

Lead and organize centrally to win locally

Where possible utilize synergies with the bicycle business

Centralised & integrated « Aggressively grow our brand XLC (2020 growth: 42 %)
Parts & Accessories Drive growth (2020: 36%) and market share through:

O
T oo

business . "
* logistical excellence as competitive advantage through:
* Data and systems, optimised cut off times, value adding service
e Drive the longtail of SKU’s and brands
* Drive the on-line opportunity by partnering with on-line players.
* Develop an efficient demand-driven and responsive supply chain
* Rationalise, standardise and reduce complexity of product range and supply chain

footprint

* We are on target to reduce the number of model and SKU’s by ca 40% (Model Year
2022 vs ultimo 2017).

* Standardization of product and component platforms. The first standard product
platform has been introduced in 2019 and were followed by more platform
introductions in 2020.

e Rationalisation of our footprint; Two closures announced in 2020.

Fit to compete




PROGRESS STRATEGY FULL YEAR 2020

Al

Accelerate Cargo

Capture the urban mobility through both business to consumers (B2C) and business to
business (B2B) opportunities

Historical growth track continues with 2020 at 43% net sales growth

Drive innovative cargo platforms across brands in all countries

Drive premium cargo offering through Cargon

Launching of business-to-business (B2B) concepts to capture the last mile delivery
opportunities in cities (“Babboe Pro”)

Cost competitive through synergies with our bike assembly and frame production



SUMMARY OF OUR PROGRESS

ON TRACK

* Underlying continued strong demand for our products and brands
as seen in recovery from May onwards

* Simplified and integrated our innovation process

* Simplification of our regional structure

* Growth of Cargo continued across Europe

* P&A continuing strong growth record driven by competitive drivers
(eg logistics) and strong demand

* Fixed costs decrease and with leverage opex as % of net sales
coming down

* Increase of (underlying) EBIT

* Working capital reduction

* Improved balance sheet with additional financial flexibility

IMPROVEMENT NEEDED

* Supply chain disruptions hampering

availability and costs

* Lower margin due to costs, discounts

and negative mix



CFO

Ruben Baldew -



IMPROVEMENTS ON NET SALES, EBIT AND TWC

Net Sales Added value % EBIT / TWC YoY /
growth vs PY EBIT excl. one-offs Avg TWC

-284 bps




NET SALES AND PROFIT

NET SALES PROFIT 2020

% Growth % Added value EBIT EBIT

Y-o-Y excl one-offs

FY -284 bps € 75 mln € 80 min
PY +53 bps € 60 min € 55 min

FY +16.7%

PY




GROWTH ACCELERATES FROM 7.5% TO 16.7%

GROWTH

2020 2019

FY +16.7%

H1

Comments
* Growth from 7.5% to 16.7% on FY
* Season has shifted backwards as result of lock
downs across Europe mainly in March and April
* Hence H1 at 4.0%
* H2 at 35%
* Overall consumer demand was higher, availability
has hampered further uplift

H2 +34.6%




PERFORMANCE PER REGION

DACH renamed into Central
as castern European BENEL X
CE NTRAL couEntrties aEe alzo included. U
246
413 412 208
250
225 - 122 128 5 118
[ 12019 []2019
12020 [ 2020
H1 H2 FY H1 H2 Full Year
* March & April lockdowns affected sales H1 * COVID-19 impact was
e Stock of German brands have been sold in only limited as shops
Nordics and UK during lockdown remained open
*  Strong post lock down - throughou.t the year
recovery albeit FY e X" @ * Growth driven by

Batavus thanks to
strong portfolio and
activation

still slightly negative

e Customer demand was
higher than availability,
impacting sales
negatively

Net sales numbers in € mln, based on geographical location of customer. P&A and Velosophy excluded.



PERFORMANCE PER REGION

OTHER BIKE REGIONS

+24,4%
G539%) 237
164
ez 131
85
H1 H2 TR —

* Growth in Southern Europe, Nordics and UK very strong
driven across brands thanks to growth bike market

e Southern Europe sales
recovered well in H2
after lockdown issues
from March into 2™
week of May

] 2019
[ 2020

PARTS & ACCESSORIES (G36.2%

344

0y
+26,8% +45,8% 053
o 183

127 126

[ 2019
[ 2020

H1 H2 Ful Year

Excellent growth of P&A driven by:

o Strong growth of
replacement market

o Additional business
through (new)
online customers

XLC brand growth of 42%

Net sales numbers in € min.



GROWTH TRACK CONTINUES

1,296

1,111
1,033
974
933
853
768
719
2013 2014 2015 2016 2017 2018 2019 2020

2013-2017 core (Accell Group excl. North America); 2018 -

2020 continuing operations.

Comments

* Growth of 17% in 2020
fully organic

* Average growth over last
8 years 8.8%




PRODUCT PERFORMANCE

AS % OF NET SALES % GROWTH FY

1.033 1.111 1.296
1% E3%3 3% e 7

549 [ Parts C // 439

raditiona argo g
(0] 25% 28% E 1E—-b?ktes 1)I g 11
Comments
19% 15% 12% Parts” 34% * Strong growth in Cargo bikes of 43%.

Now at 3% of business; majority of cargo
(95%) are e-bikes. We expect cargo to
grow to 5-7% of our business
A 0 * Parts now 28% of total thanks to very
Traditional -10% strong growth in 2020
* Traditional bikes down 10% following
historical trend. We expect traditional
bikes to become 8-10% of our business
E-bikes 15% * E-bikes continued double digit growth.
We expect e-bikes to become 60% of
portfolio

2018 2019 2020

1) E-bikes is combined with Other products amounting 1% of Net sales.

2) Parts category includes some sales of accessories in Bikes segment.



ADDED VALUE DOWN TO 27.9%

[ ] Actuals

w 33.0%

" -
32% - 31.7% 31.6%

1.0%
31% - A 30.7%
30.2%
30% - 29.6%
29% -
A 27.9%
27% -
1% -
0%
2013 2014 2015 2016 2017 2018 2019 2020

2013-2017 core (Accell Group excl. North America); 2018 - 2020 continuing operations.

Comments

Margin down 284 bps due to:

* Higher discounts to transfer stock
into cash (eg during lock down)

* Disruptions in supply chain
leading to lower efficiencies

* Customer and product mix




OPEX REDUCED BY € 7 min

OPEX 2019 - 2020

294

-/- € 1 min YoY

_%‘

+ € 3 min YoY

-/- € 10 min YoY

Comments

* Opex reduced by € 7 mln to € 287 mIn. As % of net sales, opex
decreased with 430 bps to 22.1%.

e One-offs down -/- € 1 mln:
* One off’s 2019: approx. € 6 mIn mainly write off US deal on
Diamondback brand
* One off’'s 2020: + € 5.0mIn mainly
* -/- € 2 mIn debtor provision release (US)
* +€3 mlnimpairmentIT
* +€ 3 mlnrestructuring provisions

e +€1 mlnother
287

* Variable costs up + € 3 min:
* Distribution increase of € 7 miIn attributable in full to
volume growth mainly in P&A
,%' * Lower spend of € 4 mln in production as result of lower
output

e Other cost down -/- € 10 min:

2019

26.4%
of net sales

One-off 19

One-off 20

Production

Distribution

Marketing

T&E

Other

5020 * Marketing cuts -/- € 6 mln given shops closures and
22.1% constrained supply context
of net sales * Lower travel and expenses -/- 3 mln given COVID-19
* Other-/- € 1 min lower IT and advising cuts, partly offset
by higher provisions




EBIT-MARGIN UP AT 5.8% DUE TO LOWER OPEX

EBIT% 2013 - 2020

m— = Strat Target

12% + [ Actuals/Plan
10%
8% A -
S0 7,7%
. 7,0% Comments
Sre A 6,1%
5 4% e 5,8% : * EBIT 5.8% up € 14.8 mIn and + 37 bps
,y*/0 470
4% | 5.0% 4,9% versus 2019
* Reported 37 bps increase driven by:
29 - * Opex cuts and leverage + 430 bps
* Lower variable margin - 284 bps
0% * Lower other income (mainly CTC deal PY)
2013 2014 2015 2016 2017 2018 2019 2020 2019 excl. 2020 excl. -109 bps
one-offs one-offs P
2013-2017 core (Accell Group excl. North America); 2018 - 2020 continuing operations. * Excluding one-off’s EBIT up € 24.9 mIn and
+ 121 bps

* Underlying 121 bps up driven by:
* Opex cuts and leverage + 405 bps
* Lower variable margin - 284 bps




NET PROFIT INCREASES TO € 64.8 min
DUE TO TURNOVER INCREASE

Profit & Loss 2020 - 2019 Normalised

in millions of eura 2020 me in millions of euro 2019
Net turnover 1,296.5 1Mo EBIT reported 60.0
Other income 01 123 5.1

One-off " -3
Net sales growth® vs py 10675 T3%

Underlying EBIT 54.8
Added value 3415
Added value% 30T
Added value bps va py 23
OPEX 2939 |
EBIT 60.0 Comments
EBIT% S.4%

* Top line 16.7% with EBIT reported € 74.7 min
Net finance costs 83 * Net finance costs up to € 12.8 min as result of additional financing
Income from equity-accounted investees, net of tax 0.4 * Tax expense at € 1.9 min due to deferred tax asset (DTA) of € 16.2 min (US)
Result from sale of subsidiaries -0 * Net profit as result € 64.8 min reported
Income tax benefit 82
, . . .
Result from discontinued operations, net of tax 565 * One off’s €5 mln on EBIT as indicated previously (Opex drivers)
* EBIT excluding one off’s € 79.7 min

Net profit 28 |
Result after taxes from continuing operations 393 |
Result after taxes from discontinued operations -368.3 |
Basic earnings per share from continuing operations (in €) 242 222 |

Basic earnings per share including discontinued operations (in €) 242 00 |



TRADE WORKING CAPITAL IMPROVED
DUE TO INVENTORY REDUCTIONS

December - Periodic December - Average
(0.8%) | <D Comments
32,4% 30,3% 30,6% 31,3% l December Periodic

IN&G% * Working capital at end of December down 1301

bps at 19.4% of net sales, driven by lower
inventory (-1281 bps)

* Reduction driven by high demand, strict cash
management and longer lead times at
components suppliers

14.9% 14.6% 15.1%

13.3%

December Average
* Average at -466 bps driven by inventory -527 bps
* Low inventory positions in H2 2020 compared to

(13.4%)

(14.0%)

(13.3%)

(15.7%)

2017 2018 2019 2020 2017 2018 2019 2020
2019
I inventory [ Debtors [ Creditors — TWC% * Strong H2 sales
2017-2018 core (Accell Group excl. North America); 2019 -2020 continued operations * Lower component stocks by longer lead times

at component suppliers




TWC REGULAR SEASONAL PATTERNS.
CASH CONVERSION FROM Q2 TO Q3

Trade working capital avg 2018-2019 (% on net sales)

Production peak Delivery peak Orders new year Inventory new
season
“«—> — < > < >
Cash out Cash in Cash in Cash out
36.1%

33.1%
2 29.5%

28.2%

Q1 Q2 Q3 Q4



2020 TWC DECREASE DRIVEN IN H2 DRIVEN BY INVENTORY AND
DEBTOR DECREASE

Trade working capital avg 2018-2019 (% on net sales)

Production peak

—
Cash out

36.1%

\\
\\

Q1

Delivery peak

+—>

Cashin

33.1%

Orders new year

Inventory new

season
Cash in Cash out
29.5%
28.2%

Q2

Q3

Q4

Trade working capital 2020 (% on net sales)

Production peak

—
Cash out
38.6%

Delivery peak

Orders new year

Inventory new

season

Cash in

29.7%

Q2

Cash in

23.0%

Qa3

[
|

Cash in

19.4%

Q4

7 Lia




STRONG CASH GENERATION OF € 188 min DUE TO FOCUS
ON CASH, COSTS AND TWC

228

-21
Cash flow Kl 200 195
2020 ”””””””” -7
128
100
_% - —% - —% r .
Cash from Cash from  Cash flows from Interest Cash from Cash from Free cash flow  Cash from
profits working capital  operations & Taxes operating investing financing
activities activities activities
29
Cash flow
2019
-71
42 32
-21
-63 + ”””” _61
Cash from Cash from  Cash flows from Interest Cash from Cash from Free cash flow  Cash from
profits working capital  operations & Taxes operating investing financing
activities activities activities

Net Cash
Increase

Net Cash
Increase

Comments

Net cash increase 188 min driven by:

* Operating cash flow € 228 min:
* Profit corrected for non-cash items € 100 min
* Change in working capital € 122 min
* Other € 6 min

* Interest & Taxes € 21 min roughly equally split
between taxed and interest paid

* Investing activities mainly related to investments
in plant and equipments

* Cash from financing mainly movements in
borrowings and lease payments

Increase cash at bank € 188 min driven by
* Free cash flow € +195 min
* Financing activities € -7 min

* Accordion € +50 min

* GO-C financing € +60 min

* Facility A € -80 min

* Facility B € -30 min

e Other €-7 min




ADDITIONAL HEADROOM SECURED

AND ADJUSTED COVENANTS

Financing

Financing Q1:

1. Term Loan € 125 min (incl. € 50 mIn drawn in March under the
Accordion)

2. Revolving Facility A€ 175 min

3.  Revolving Facility B € 100 mIn seasonal facility running from
1 December to 15 July

Additional financing Q2:
1. GO-Cbankloan € 115 min until 30 June 2022. Government backed
loan (80%)
-> Drawings: € 60 min H2 2020 and € 55 miIn in Q1 2021 (if
needed)
2.  France government bank backed (90%) loan of €5 min

Other conditions during GO-C and back to original covenants:

*  No dividend distribution

* Limitations on disposals and acquisitions; approval needed above
certain thresholds

*  Margin increase of 30bps (10bps permanently on seasonal facility)

Covenants 2020

1.Term loan Ieverage ratio: Relevant Period ending Outstandings/EBITDA
Q4 2020=2,01 30-Sep-21 4.64:1
31-Dec-21 3.11:1
Each Relevant Period thereafter 2.50:1
2. Solvency ratio: Relevant Period ending Solvency Ratio
Q4 2020 =34,5% 30-Jun-20 15.0%
31-Dec-20 15.0%
30-Jun-21 16.2%
31-Dec-21 18.6%
Each Relevant Period thereafter 25.0%
3. LTM Adjusted EBITDA: Relevant Period ending LTM EBITDA (EUR)
Q4 2020 = EUR 92.241k 30-Jun-20 -30,000,000
31-Sep-20 -58,900,000
31-Dec-20 -70,600,000
31-Mar-21 -51,400,000
30-Jun-21 5,600,000

4. Minimum liquidity: € 491 min (not less than € 25 min)
5. Borrowing reference: headroom € 273 min (remains unchanged)

6. Leverage: Q4 2020=0,6



Covenants Inf. undertaking

				Covenants		Old		Waiver		New



		1		Term loan leverage ratio		The term loan leverage is determined by dividing the designated outstanding loans under the financing agreement by normalized EBITDA. The term loan leverage ratio may not exceed 2.5 (tested on a quarterly basis over the previous twelve months).
The 'designated loans outstanding under the financing agreement' include the outstanding amounts under the € 75 (@Jonas: plus de accordeon van 50mio?) million term loan (including Schuldschein) and the working capital financing insofar as used for the acquisition of companies (excluding acquired working capital). The latter is permitted with the approval of the bank syndicate.
EBITDA is the result from operating activities (EBIT) plus the amount of the amortization and depreciations on assets and the share in the result of non-consolidated participating interests. Normalized EBITDA is, with respect to a certain period, the EBITDA in that period adjusted for:
• EBITDA of acquired companies during the relevant period for the part of that period prior to the time of acquisition;
• EBITDA attributable to a group company (or any part of Accell Group) sold during the relevant period for the part prior to the date of sale;
• On the instructions of Accell Group, exceptional costs incurred in the relevant period including reorganization costs, impairment losses on fixed assets or costs associated with the sale of assets related to discontinued operations.		The Outstandings/EBITDA ratio will not be tested for any Relevant Period ending from and including 30 June 2020 to and including 30 June 2021		Outstandings/EBITDA in respect of any Relevant Period specified below shall not exceed the ratio set out below opposie that Relevant period. The term loan leverag ratio will  be amended as follows: - 30 September 2021 4.64:1; 31 December 2021 3.11:1; Each Relevant Period thereafter 2.50:1. Outstandings includes Term Loans under the GO-C Facility. Negative exceptional, non-recurring, one-off or extraordinary items arising as a direct result of, and solely from, the Covid 19 Outbreak and which would otherwise qualify as Exceptional Items shall only be taken in to account for the purposes of that definition to the extent certified by the Company in the relevant Compliance Certificate as being reasonably incurred in the circumstances, which certification must, if requested by the Majority Lenders (acting reasonably) at that time, be supported by a written commentary from a third party acceptable to the Majority Lenders (acting reasonably). Outstandings includes Term Loans under the GO-C Facility.

										Relevant Period ending		Outstandings/EBITDA

										30-Sep-21		4.64:1

										31-Dec-21		3.11:1

										Each Relevant Period thereafter		2.50:1

		2		Solvency ratio		The solvency ratio is determined by net assets divided by balance sheet total, both adjusted for intangible assets and related deferred taxes. Solvency ratio may not be less than or equal to 25% (tested on a half-yearly basis over the previous twelve months).		Any breaches of the existing  Solvency Ratio shall be waived as part of the amendment and waiver process.		Solvency in respect of any Relevant Period specified in the table below shall be greater than the ratio set out in the table below opposite that relevat period.30 June 2020: >15%; 31 December 2020: >15%; 30 June 2021: >16.2%; 31 December 2021: 18.6%; Thereafter 25% 

										Relevant Period ending		Sovency Ratio

										30-Jun-20		15.0%

										30-Sep-20		15.0%

										31-Dec-20		16.2%

										31-Mar-21		18.6%

										30-Jun-21		25.0%



		3		Borrowing reference		The borrowing reference states that the net debt, after deduction of the outstanding amounts under the € 75 million term loan (including Schuldschein) and the working capital financing used for approved acquisitions, may not exceed the lowest of:

a. The sum of:
i. The highest of 50% of the carrying amount of the qualifying inventories minus the total trade creditors of Accell Group and zero; and
ii. 65% of the carrying amount of the qualifying trade debtors;
b. The revolving credit facility made available under the financing agreement.				Borrowing Reference – no change (and for the avoidance of doubt, (i) Aggregate Outstandings do not include amounts outstanding under the GO-C Facility and (ii) this will be tested on a quarterly basis as per the Agreement).

		4		Minimum liquidity						Liquidity in respect of any Relevant Period expiring on or before the later of (i) the GO-C Discharge Date and (ii) 31 March 2021, shall not be less than EUR 25,000,000 (or its equivalent). A minimum Liquidity of EUR 25,000,000 will be tested at the end of each Relevant Period (and reported on in each Compliance Certificate), until the later of (i) the GO-C Discharge Date and (ii) the Relevant Period ending 31 March 2022. Liquidity will be defined as, on a particular date, the aggregate of (a) all Cash and Cash Equivalent Investments and (b) all available commitments under the Facilities and other instruments comprising Permitted Financial Indebtedness which are available for drawing in accordance with the terms of the relevant document on that date.

		5		Minimum EBITDA						Adjusted EBITDA in respect of any Relevant Period specified in the table below shall not be lower than the amount set out in the table below opposite that relevant Period.

										Relevant Period ending		LTM EBITDA (EUR)

										30-Jun-20		-30,000,000

										30-Sep-20		-58,900,000

										31-Dec-20		-70,600,000

										31-Mar-21		-51,400,000

										30-Jun-21		5,600,000

				Information undertaking		Old		Waiver		New

		1		Minimum Liquidity						The Company will provide 13 weeks liquidity forecast in form and substance satisfactory to the Lenders on a monthly basis until the later of (i) the GO-C Discharge Date and (ii) the month ending 31 March 2022. 

		2		Borrowing reference						The Company will provide information in respect of the Borrowing Reference on a monthly basis until the GO-C Discharge Date





Pledge & security

						Old		New



		1		Positive Pledge & Security structure				Subject to the occurrence of an Event of Default which is continuing prior to the GO-C Discharge Date, each Dutch Obligor and German Obligor shall, at the request of the Agent (acting on the instructions of the Majority Lenders) promptly, and in any event within 20 Business Days of such request, create Security over its receivables (including trade and intercompany receivables), inventory, Intellectual Property, brand names, bank accounts, and other assets reasonably requested by the Agent following a cost/benefit analysis (to be performed by the Security Agent, acting reasonably) for the obligations of the Obligors under the Finance Documents and on terms that will not materially interfere with the operation of the business of the Group and otherwise in form and substance satisfactory to the Agent and the Security Agent.

		2		Relevant Acquisitions				Any Acquisition where the consideration (including associated costs and expenses) and any Financial Indebtedness or other assumed actual or contingent liability, in each case remaining in the acquired company (or any such business) at the date of acquisition exceeds EUR 7,500,000 (or its equivalent). Prior to the GO-C Discharge Date, no Obligor shall (and the Company shall ensure that no other member of the Group will) enter into any Relevant Acquisition unless the Lenders have given their prior written consent (acting reasonably).

		3		Distributions				The company shall not declare a distribution (dividend):
(i)	made at a time when: 
(A)	the GO-C Discharge Date has occurred; and 
(B)	in relation to at least two consecutive Relevant Periods that ended prior to or following the GO-C Discharge Date, the Company complied with Pre-Effective Date Financial Covenants Testing Levels; or
(ii)	made with the prior written consent of all the Lenders (which consent will not be unreasonably withheld, it being understood that it shall not be reasonable for the Lenders to withhold consent where the condition set out in paragraph (i)(A) above is satisfied but the condition set out in paragraph (i)(B) above is not satisfied and the Company provides evidence (in form and substance satisfactory to the Lenders) that it will be able to comply with any remaining payment obligations in respect of amounts outstanding under the GO-C Facility).

		4		Disposals				(ii)	the higher of the market value and net consideration receivable of such assets does not, in any financial year of the Company, exceed an amount equal to 7.50 per cent. or, if the GO-C Discharge Date has occurred, 20 per cent. of the Consolidated Balance Sheet Total in respect of the then most recently ended financial year of the Company (to be determined on the basis of the annual audited consolidated financial statements delivered to the Agent pursuant to Clause 24.1 (Financial statements) in respect of that most recently ended financial year).

		5		Guarantor				The Company may request that a Guarantor (other than the Company) ceases to be a Guarantor by delivering to the Agent a Resignation Letter provided that, until the GO-C Discharge Date, the Majority Lenders have consented to the resignation of that Guarantor.





 Margins and fees

				Fees		Description

		Total commitments		Amendment fee		The Company shall pay to the Lenders (pro rata to their Commitments), on or before the date falling 5 Business Days after the Effective Date, an amendment fee in an aggregate amount equal to 20 bps of the Total Commitments under the Agreement as at the date of the amendment agreement (for the avoidance of doubt, excluding the GO-C Facility Commitments).

		GO-C		Upfront fee		The Company shall pay, on or before the date falling 5 Business Days after the Effective Date, to the Agent (for the account of the Lenders under the GO-C Facility (as defined in the Restated Facilities Agreement) pro rata to their GO-C Facility Commitments) a non-refundable upfront fee of EUR 345,000 (being 0.30 per cent. of Total GO-C Facility Commitments (as defined in the Restated Facilities Agreement) on the Effective Date).

				Margin		2.30% per annum







		Revolving Facilicity B		Margin		Leverage		Margin % p.a.				Leverage		Margin % p.a.

												Greater than or equal to 4.00:1		2.3

						Less than 4.00:1 but greater than or equal to 3.25:1		1.60				Less than 4.00:1 but greater than or equal to 3.25:1		2

						Less than 3.25:1 but greater than or equal to 2.50:1		1.20				Less than 3.25:1 but greater than or equal to 2.50:1		1.6

						Less than 2.50:1 but greater than or equal to 1.50:1		1.00				Less than 2.50:1 but greater than or equal to 1.50:1		1.4

						Less than 1.50:1		0.65				Less than 1.50:1		1.05

												If however EBITDA for any Relevant Period (as evidenced by a Compliance Certificate) is negative, the Margin for each Loan under Revolving Facility B shall be the highest percentage per annum set out in the above Margin grid (such increase to take effect five Business Days after delivery of the relevant Compliance Certificate).

												For the avoidance of doubt, the above shall cease to apply five Business Days after delivery of a subsequent Compliance Certificate evidencing positive EBITDA for a Relevant Period.  
If:
(i)	the GO-C Facility has been repaid for 50% 		or an amount equal to EUR55,000,000 of 		undrawn commitment of the GO-C Facility 		is cancelled;
(ii)	at least EUR35,000,000 has been raised 			with an equity issuance; and
(iii)	the Margin Reduction Testing 				Thresholds (as defined below) have been 		met,
the Margin for each Loan under Revolving Facility B as set out in the margin grid above will decrease with 15bps. 

												Margin Reduction Testing Thresholds means the financial testing threshold levels as set out in annex 1 to this term sheet.
If:
(i) 	the GO-C Discharge Date has occurred; and
(ii) 	in relation to a single Relevant Period, the actual levels of the type of financial covenants that are included in the Agreement prior to the Effective Date, are in compliance with the testing levels of such financial covenants that applied prior to the Effective Date (the Pre-Effective Date Financial Covenants),
the Margin for each Loan under Revolving Facility B as set out in the margin grid above will decrease with 30bps (as an aggregate total and not in addition to any reduction of 15bps as per the above (if applicable)). 

												Margin Reduction Testing Thresholds means the financial testing threshold levels as set out as below.
If:
(i) 	the GO-C Discharge Date has occurred; and
(ii) 	in relation to a single Relevant Period, the actual levels of the type of financial covenants that are included in the Agreement prior to the Effective Date, are in compliance with the testing levels of such financial covenants that applied prior to the Effective Date (the Pre-Effective Date Financial Covenants) ,
the Margin for each Loan under Revolving Facility B as set out in the margin grid above will decrease with 30bps (as an aggregate total and not in addition to any reduction of 15bps as per the above (if applicable)). 

														Solvency		LTM EBITDA		Outstandings / EBITDA

												2020Q2		19.40%		-20.1		N/A

												2020Q3		N/A		-15.8		N/A

												2020Q4		23.30%		-21.9		N/A

												2021Q1		N/A		-2.2		N/A

												2021Q2		24.10%		52.3		N/A

												2021Q3		N/A		N/A		3.26x

												2021Q4		27.90%		N/A		2.42x





Reporting dates






Covenants Inf. undertaking

				Covenants		Old		Waiver		New



		1		Term loan leverage ratio		The term loan leverage is determined by dividing the designated outstanding loans under the financing agreement by normalized EBITDA. The term loan leverage ratio may not exceed 2.5 (tested on a quarterly basis over the previous twelve months).
The 'designated loans outstanding under the financing agreement' include the outstanding amounts under the € 75 (@Jonas: plus de accordeon van 50mio?) million term loan (including Schuldschein) and the working capital financing insofar as used for the acquisition of companies (excluding acquired working capital). The latter is permitted with the approval of the bank syndicate.
EBITDA is the result from operating activities (EBIT) plus the amount of the amortization and depreciations on assets and the share in the result of non-consolidated participating interests. Normalized EBITDA is, with respect to a certain period, the EBITDA in that period adjusted for:
• EBITDA of acquired companies during the relevant period for the part of that period prior to the time of acquisition;
• EBITDA attributable to a group company (or any part of Accell Group) sold during the relevant period for the part prior to the date of sale;
• On the instructions of Accell Group, exceptional costs incurred in the relevant period including reorganization costs, impairment losses on fixed assets or costs associated with the sale of assets related to discontinued operations.		The Outstandings/EBITDA ratio will not be tested for any Relevant Period ending from and including 30 June 2020 to and including 30 June 2021		Outstandings/EBITDA in respect of any Relevant Period specified below shall not exceed the ratio set out below opposie that Relevant period. The term loan leverag ratio will  be amended as follows: - 30 September 2021 4.64:1; 31 December 2021 3.11:1; Each Relevant Period thereafter 2.50:1. Outstandings includes Term Loans under the GO-C Facility. Negative exceptional, non-recurring, one-off or extraordinary items arising as a direct result of, and solely from, the Covid 19 Outbreak and which would otherwise qualify as Exceptional Items shall only be taken in to account for the purposes of that definition to the extent certified by the Company in the relevant Compliance Certificate as being reasonably incurred in the circumstances, which certification must, if requested by the Majority Lenders (acting reasonably) at that time, be supported by a written commentary from a third party acceptable to the Majority Lenders (acting reasonably). Outstandings includes Term Loans under the GO-C Facility.

										Relevant Period ending		Outstandings/EBITDA

										30-Sep-21		4.64:1

										31-Dec-21		3.11:1

										Each Relevant Period thereafter		2.50:1

		2		Solvency ratio		The solvency ratio is determined by net assets divided by balance sheet total, both adjusted for intangible assets and related deferred taxes. Solvency ratio may not be less than or equal to 25% (tested on a half-yearly basis over the previous twelve months).		Any breaches of the existing  Solvency Ratio shall be waived as part of the amendment and waiver process.		Solvency in respect of any Relevant Period specified in the table below shall be greater than the ratio set out in the table below opposite that relevat period.

										Relevant Period ending		Solvency Ratio

										30-Jun-20		15.0%

										31-Dec-20		15.0%

										30-Jun-21		16.2%

										31-Dec-21		18.6%

										Each Relevant Period thereafter		25.0%



		3		Borrowing reference		The borrowing reference states that the net debt, after deduction of the outstanding amounts under the € 75 million term loan (including Schuldschein) and the working capital financing used for approved acquisitions, may not exceed the lowest of:

a. The sum of:
i. The highest of 50% of the carrying amount of the qualifying inventories minus the total trade creditors of Accell Group and zero; and
ii. 65% of the carrying amount of the qualifying trade debtors;
b. The revolving credit facility made available under the financing agreement.				Borrowing Reference – no change (and for the avoidance of doubt, (i) Aggregate Outstandings do not include amounts outstanding under the GO-C Facility and (ii) this will be tested on a quarterly basis as per the Agreement).

		4		Minimum liquidity						Liquidity in respect of any Relevant Period expiring on or before the later of (i) the GO-C Discharge Date and (ii) 31 March 2021, shall not be less than EUR 25,000,000 (or its equivalent). A minimum Liquidity of EUR 25,000,000 will be tested at the end of each Relevant Period (and reported on in each Compliance Certificate), until the later of (i) the GO-C Discharge Date and (ii) the Relevant Period ending 31 March 2022. Liquidity will be defined as, on a particular date, the aggregate of (a) all Cash and Cash Equivalent Investments and (b) all available commitments under the Facilities and other instruments comprising Permitted Financial Indebtedness which are available for drawing in accordance with the terms of the relevant document on that date.

		5		Minimum EBITDA						Adjusted EBITDA in respect of any Relevant Period specified in the table below shall not be lower than the amount set out in the table below opposite that relevant Period.

										Relevant Period ending		LTM EBITDA (EUR)

										30-Jun-20		-30,000,000

										30-Sep-20		-58,900,000

										31-Dec-20		-70,600,000

										31-Mar-21		-51,400,000

										30-Jun-21		5,600,000

				Information undertaking		Old		Waiver		New

		1		Minimum Liquidity						The Company will provide 13 weeks liquidity forecast in form and substance satisfactory to the Lenders on a monthly basis until the later of (i) the GO-C Discharge Date and (ii) the month ending 31 March 2022. 

		2		Borrowing reference						The Company will provide information in respect of the Borrowing Reference on a monthly basis until the GO-C Discharge Date





Pledge & security

						Old		New



		1		Positive Pledge & Security structure				Subject to the occurrence of an Event of Default which is continuing prior to the GO-C Discharge Date, each Dutch Obligor and German Obligor shall, at the request of the Agent (acting on the instructions of the Majority Lenders) promptly, and in any event within 20 Business Days of such request, create Security over its receivables (including trade and intercompany receivables), inventory, Intellectual Property, brand names, bank accounts, and other assets reasonably requested by the Agent following a cost/benefit analysis (to be performed by the Security Agent, acting reasonably) for the obligations of the Obligors under the Finance Documents and on terms that will not materially interfere with the operation of the business of the Group and otherwise in form and substance satisfactory to the Agent and the Security Agent.

		2		Relevant Acquisitions				Any Acquisition where the consideration (including associated costs and expenses) and any Financial Indebtedness or other assumed actual or contingent liability, in each case remaining in the acquired company (or any such business) at the date of acquisition exceeds EUR 7,500,000 (or its equivalent). Prior to the GO-C Discharge Date, no Obligor shall (and the Company shall ensure that no other member of the Group will) enter into any Relevant Acquisition unless the Lenders have given their prior written consent (acting reasonably).

		3		Distributions				The company shall not declare a distribution (dividend):
(i)	made at a time when: 
(A)	the GO-C Discharge Date has occurred; and 
(B)	in relation to at least two consecutive Relevant Periods that ended prior to or following the GO-C Discharge Date, the Company complied with Pre-Effective Date Financial Covenants Testing Levels; or
(ii)	made with the prior written consent of all the Lenders (which consent will not be unreasonably withheld, it being understood that it shall not be reasonable for the Lenders to withhold consent where the condition set out in paragraph (i)(A) above is satisfied but the condition set out in paragraph (i)(B) above is not satisfied and the Company provides evidence (in form and substance satisfactory to the Lenders) that it will be able to comply with any remaining payment obligations in respect of amounts outstanding under the GO-C Facility).

		4		Disposals				(ii)	the higher of the market value and net consideration receivable of such assets does not, in any financial year of the Company, exceed an amount equal to 7.50 per cent. or, if the GO-C Discharge Date has occurred, 20 per cent. of the Consolidated Balance Sheet Total in respect of the then most recently ended financial year of the Company (to be determined on the basis of the annual audited consolidated financial statements delivered to the Agent pursuant to Clause 24.1 (Financial statements) in respect of that most recently ended financial year).

		5		Guarantor				The Company may request that a Guarantor (other than the Company) ceases to be a Guarantor by delivering to the Agent a Resignation Letter provided that, until the GO-C Discharge Date, the Majority Lenders have consented to the resignation of that Guarantor.





 Margins and fees

				Fees		Description

		Total commitments		Amendment fee		The Company shall pay to the Lenders (pro rata to their Commitments), on or before the date falling 5 Business Days after the Effective Date, an amendment fee in an aggregate amount equal to 20 bps of the Total Commitments under the Agreement as at the date of the amendment agreement (for the avoidance of doubt, excluding the GO-C Facility Commitments).

		GO-C		Upfront fee		The Company shall pay, on or before the date falling 5 Business Days after the Effective Date, to the Agent (for the account of the Lenders under the GO-C Facility (as defined in the Restated Facilities Agreement) pro rata to their GO-C Facility Commitments) a non-refundable upfront fee of EUR 345,000 (being 0.30 per cent. of Total GO-C Facility Commitments (as defined in the Restated Facilities Agreement) on the Effective Date).

				Margin		2.30% per annum







		Revolving Facilicity B		Margin		Leverage		Margin % p.a.				Leverage		Margin % p.a.

												Greater than or equal to 4.00:1		2.3

						Less than 4.00:1 but greater than or equal to 3.25:1		1.60				Less than 4.00:1 but greater than or equal to 3.25:1		2

						Less than 3.25:1 but greater than or equal to 2.50:1		1.20				Less than 3.25:1 but greater than or equal to 2.50:1		1.6

						Less than 2.50:1 but greater than or equal to 1.50:1		1.00				Less than 2.50:1 but greater than or equal to 1.50:1		1.4

						Less than 1.50:1		0.65				Less than 1.50:1		1.05

												If however EBITDA for any Relevant Period (as evidenced by a Compliance Certificate) is negative, the Margin for each Loan under Revolving Facility B shall be the highest percentage per annum set out in the above Margin grid (such increase to take effect five Business Days after delivery of the relevant Compliance Certificate).

												For the avoidance of doubt, the above shall cease to apply five Business Days after delivery of a subsequent Compliance Certificate evidencing positive EBITDA for a Relevant Period.  
If:
(i)	the GO-C Facility has been repaid for 50% 		or an amount equal to EUR55,000,000 of 		undrawn commitment of the GO-C Facility 		is cancelled;
(ii)	at least EUR35,000,000 has been raised 			with an equity issuance; and
(iii)	the Margin Reduction Testing 				Thresholds (as defined below) have been 		met,
the Margin for each Loan under Revolving Facility B as set out in the margin grid above will decrease with 15bps. 

												Margin Reduction Testing Thresholds means the financial testing threshold levels as set out in annex 1 to this term sheet.
If:
(i) 	the GO-C Discharge Date has occurred; and
(ii) 	in relation to a single Relevant Period, the actual levels of the type of financial covenants that are included in the Agreement prior to the Effective Date, are in compliance with the testing levels of such financial covenants that applied prior to the Effective Date (the Pre-Effective Date Financial Covenants),
the Margin for each Loan under Revolving Facility B as set out in the margin grid above will decrease with 30bps (as an aggregate total and not in addition to any reduction of 15bps as per the above (if applicable)). 

												Margin Reduction Testing Thresholds means the financial testing threshold levels as set out as below.
If:
(i) 	the GO-C Discharge Date has occurred; and
(ii) 	in relation to a single Relevant Period, the actual levels of the type of financial covenants that are included in the Agreement prior to the Effective Date, are in compliance with the testing levels of such financial covenants that applied prior to the Effective Date (the Pre-Effective Date Financial Covenants) ,
the Margin for each Loan under Revolving Facility B as set out in the margin grid above will decrease with 30bps (as an aggregate total and not in addition to any reduction of 15bps as per the above (if applicable)). 

														Solvency		LTM EBITDA		Outstandings / EBITDA

												2020Q2		19.40%		-20.1		N/A

												2020Q3		N/A		-15.8		N/A

												2020Q4		23.30%		-21.9		N/A

												2021Q1		N/A		-2.2		N/A

												2021Q2		24.10%		52.3		N/A

												2021Q3		N/A		N/A		3.26x

												2021Q4		27.90%		N/A		2.42x





Reporting dates






Covenants Inf. undertaking

				Covenants		Old		Waiver		New



		1		Term loan leverage ratio		The term loan leverage is determined by dividing the designated outstanding loans under the financing agreement by normalized EBITDA. The term loan leverage ratio may not exceed 2.5 (tested on a quarterly basis over the previous twelve months).
The 'designated loans outstanding under the financing agreement' include the outstanding amounts under the € 75 (@Jonas: plus de accordeon van 50mio?) million term loan (including Schuldschein) and the working capital financing insofar as used for the acquisition of companies (excluding acquired working capital). The latter is permitted with the approval of the bank syndicate.
EBITDA is the result from operating activities (EBIT) plus the amount of the amortization and depreciations on assets and the share in the result of non-consolidated participating interests. Normalized EBITDA is, with respect to a certain period, the EBITDA in that period adjusted for:
• EBITDA of acquired companies during the relevant period for the part of that period prior to the time of acquisition;
• EBITDA attributable to a group company (or any part of Accell Group) sold during the relevant period for the part prior to the date of sale;
• On the instructions of Accell Group, exceptional costs incurred in the relevant period including reorganization costs, impairment losses on fixed assets or costs associated with the sale of assets related to discontinued operations.		The Outstandings/EBITDA ratio will not be tested for any Relevant Period ending from and including 30 June 2020 to and including 30 June 2021		Outstandings/EBITDA in respect of any Relevant Period specified below shall not exceed the ratio set out below opposie that Relevant period. The term loan leverag ratio will  be amended as follows: - 30 September 2021 4.64:1; 31 December 2021 3.11:1; Each Relevant Period thereafter 2.50:1. Outstandings includes Term Loans under the GO-C Facility. Negative exceptional, non-recurring, one-off or extraordinary items arising as a direct result of, and solely from, the Covid 19 Outbreak and which would otherwise qualify as Exceptional Items shall only be taken in to account for the purposes of that definition to the extent certified by the Company in the relevant Compliance Certificate as being reasonably incurred in the circumstances, which certification must, if requested by the Majority Lenders (acting reasonably) at that time, be supported by a written commentary from a third party acceptable to the Majority Lenders (acting reasonably). Outstandings includes Term Loans under the GO-C Facility.

										Relevant Period ending		Outstandings/EBITDA

										30-Sep-21		4.64:1

										31-Dec-21		3.11:1

										Each Relevant Period thereafter		2.50:1

		2		Solvency ratio		The solvency ratio is determined by net assets divided by balance sheet total, both adjusted for intangible assets and related deferred taxes. Solvency ratio may not be less than or equal to 25% (tested on a half-yearly basis over the previous twelve months).		Any breaches of the existing  Solvency Ratio shall be waived as part of the amendment and waiver process.		Solvency in respect of any Relevant Period specified in the table below shall be greater than the ratio set out in the table below opposite that relevat period.

										Relevant Period ending		Sovency Ratio

										30-Jun-20		15.0%

										30-Sep-20		15.0%

										31-Dec-20		16.2%

										31-Mar-21		18.6%

										30-Jun-21		25.0%



		3		Borrowing reference		The borrowing reference states that the net debt, after deduction of the outstanding amounts under the € 75 million term loan (including Schuldschein) and the working capital financing used for approved acquisitions, may not exceed the lowest of:

a. The sum of:
i. The highest of 50% of the carrying amount of the qualifying inventories minus the total trade creditors of Accell Group and zero; and
ii. 65% of the carrying amount of the qualifying trade debtors;
b. The revolving credit facility made available under the financing agreement.				Borrowing Reference – no change (and for the avoidance of doubt, (i) Aggregate Outstandings do not include amounts outstanding under the GO-C Facility and (ii) this will be tested on a quarterly basis as per the Agreement).

		4		Minimum liquidity						Liquidity in respect of any Relevant Period expiring on or before the later of (i) the GO-C Discharge Date and (ii) 31 March 2021, shall not be less than EUR 25,000,000 (or its equivalent). A minimum Liquidity of EUR 25,000,000 will be tested at the end of each Relevant Period (and reported on in each Compliance Certificate), until the later of (i) the GO-C Discharge Date and (ii) the Relevant Period ending 31 March 2022. Liquidity will be defined as, on a particular date, the aggregate of (a) all Cash and Cash Equivalent Investments and (b) all available commitments under the Facilities and other instruments comprising Permitted Financial Indebtedness which are available for drawing in accordance with the terms of the relevant document on that date.

		5		Minimum EBITDA						Adjusted EBITDA in respect of any Relevant Period specified in the table below shall not be lower than the amount set out in the table below opposite that relevant Period.

										Relevant Period ending		LTM EBITDA (EUR)

										30-Jun-20		-30,000,000

										31-Sep-20		-58,900,000

										31-Dec-20		-70,600,000

										31-Mar-21		-51,400,000

										30-Jun-21		5,600,000

				Information undertaking		Old		Waiver		New

		1		Minimum Liquidity						The Company will provide 13 weeks liquidity forecast in form and substance satisfactory to the Lenders on a monthly basis until the later of (i) the GO-C Discharge Date and (ii) the month ending 31 March 2022. 

		2		Borrowing reference						The Company will provide information in respect of the Borrowing Reference on a monthly basis until the GO-C Discharge Date





Pledge & security

						Old		New



		1		Positive Pledge & Security structure				Subject to the occurrence of an Event of Default which is continuing prior to the GO-C Discharge Date, each Dutch Obligor and German Obligor shall, at the request of the Agent (acting on the instructions of the Majority Lenders) promptly, and in any event within 20 Business Days of such request, create Security over its receivables (including trade and intercompany receivables), inventory, Intellectual Property, brand names, bank accounts, and other assets reasonably requested by the Agent following a cost/benefit analysis (to be performed by the Security Agent, acting reasonably) for the obligations of the Obligors under the Finance Documents and on terms that will not materially interfere with the operation of the business of the Group and otherwise in form and substance satisfactory to the Agent and the Security Agent.

		2		Relevant Acquisitions				Any Acquisition where the consideration (including associated costs and expenses) and any Financial Indebtedness or other assumed actual or contingent liability, in each case remaining in the acquired company (or any such business) at the date of acquisition exceeds EUR 7,500,000 (or its equivalent). Prior to the GO-C Discharge Date, no Obligor shall (and the Company shall ensure that no other member of the Group will) enter into any Relevant Acquisition unless the Lenders have given their prior written consent (acting reasonably).

		3		Distributions				The company shall not declare a distribution (dividend):
(i)	made at a time when: 
(A)	the GO-C Discharge Date has occurred; and 
(B)	in relation to at least two consecutive Relevant Periods that ended prior to or following the GO-C Discharge Date, the Company complied with Pre-Effective Date Financial Covenants Testing Levels; or
(ii)	made with the prior written consent of all the Lenders (which consent will not be unreasonably withheld, it being understood that it shall not be reasonable for the Lenders to withhold consent where the condition set out in paragraph (i)(A) above is satisfied but the condition set out in paragraph (i)(B) above is not satisfied and the Company provides evidence (in form and substance satisfactory to the Lenders) that it will be able to comply with any remaining payment obligations in respect of amounts outstanding under the GO-C Facility).

		4		Disposals				(ii)	the higher of the market value and net consideration receivable of such assets does not, in any financial year of the Company, exceed an amount equal to 7.50 per cent. or, if the GO-C Discharge Date has occurred, 20 per cent. of the Consolidated Balance Sheet Total in respect of the then most recently ended financial year of the Company (to be determined on the basis of the annual audited consolidated financial statements delivered to the Agent pursuant to Clause 24.1 (Financial statements) in respect of that most recently ended financial year).

		5		Guarantor				The Company may request that a Guarantor (other than the Company) ceases to be a Guarantor by delivering to the Agent a Resignation Letter provided that, until the GO-C Discharge Date, the Majority Lenders have consented to the resignation of that Guarantor.





 Margins and fees

				Fees		Description

		Total commitments		Amendment fee		The Company shall pay to the Lenders (pro rata to their Commitments), on or before the date falling 5 Business Days after the Effective Date, an amendment fee in an aggregate amount equal to 20 bps of the Total Commitments under the Agreement as at the date of the amendment agreement (for the avoidance of doubt, excluding the GO-C Facility Commitments).

		GO-C		Upfront fee		The Company shall pay, on or before the date falling 5 Business Days after the Effective Date, to the Agent (for the account of the Lenders under the GO-C Facility (as defined in the Restated Facilities Agreement) pro rata to their GO-C Facility Commitments) a non-refundable upfront fee of EUR 345,000 (being 0.30 per cent. of Total GO-C Facility Commitments (as defined in the Restated Facilities Agreement) on the Effective Date).

				Margin		2.30% per annum







		Revolving Facilicity B		Margin		Leverage		Margin % p.a.				Leverage		Margin % p.a.

												Greater than or equal to 4.00:1		2.3

						Less than 4.00:1 but greater than or equal to 3.25:1		1.60				Less than 4.00:1 but greater than or equal to 3.25:1		2

						Less than 3.25:1 but greater than or equal to 2.50:1		1.20				Less than 3.25:1 but greater than or equal to 2.50:1		1.6

						Less than 2.50:1 but greater than or equal to 1.50:1		1.00				Less than 2.50:1 but greater than or equal to 1.50:1		1.4

						Less than 1.50:1		0.65				Less than 1.50:1		1.05

												If however EBITDA for any Relevant Period (as evidenced by a Compliance Certificate) is negative, the Margin for each Loan under Revolving Facility B shall be the highest percentage per annum set out in the above Margin grid (such increase to take effect five Business Days after delivery of the relevant Compliance Certificate).

												For the avoidance of doubt, the above shall cease to apply five Business Days after delivery of a subsequent Compliance Certificate evidencing positive EBITDA for a Relevant Period.  
If:
(i)	the GO-C Facility has been repaid for 50% 		or an amount equal to EUR55,000,000 of 		undrawn commitment of the GO-C Facility 		is cancelled;
(ii)	at least EUR35,000,000 has been raised 			with an equity issuance; and
(iii)	the Margin Reduction Testing 				Thresholds (as defined below) have been 		met,
the Margin for each Loan under Revolving Facility B as set out in the margin grid above will decrease with 15bps. 

												Margin Reduction Testing Thresholds means the financial testing threshold levels as set out in annex 1 to this term sheet.
If:
(i) 	the GO-C Discharge Date has occurred; and
(ii) 	in relation to a single Relevant Period, the actual levels of the type of financial covenants that are included in the Agreement prior to the Effective Date, are in compliance with the testing levels of such financial covenants that applied prior to the Effective Date (the Pre-Effective Date Financial Covenants),
the Margin for each Loan under Revolving Facility B as set out in the margin grid above will decrease with 30bps (as an aggregate total and not in addition to any reduction of 15bps as per the above (if applicable)). 

												Margin Reduction Testing Thresholds means the financial testing threshold levels as set out as below.
If:
(i) 	the GO-C Discharge Date has occurred; and
(ii) 	in relation to a single Relevant Period, the actual levels of the type of financial covenants that are included in the Agreement prior to the Effective Date, are in compliance with the testing levels of such financial covenants that applied prior to the Effective Date (the Pre-Effective Date Financial Covenants) ,
the Margin for each Loan under Revolving Facility B as set out in the margin grid above will decrease with 30bps (as an aggregate total and not in addition to any reduction of 15bps as per the above (if applicable)). 

														Solvency		LTM EBITDA		Outstandings / EBITDA

												2020Q2		19.40%		-20.1		N/A

												2020Q3		N/A		-15.8		N/A

												2020Q4		23.30%		-21.9		N/A

												2021Q1		N/A		-2.2		N/A

												2021Q2		24.10%		52.3		N/A

												2021Q3		N/A		N/A		3.26x

												2021Q4		27.90%		N/A		2.42x





Reporting dates






BALANCE SHEET caurry

Share capital 268 268
Share premium 42 314 42,314
Reserves 333,370 280,614

311219 Total equity Ll 323,196

LIABILITIES

ASSETS

Provisions 5,041
Property, plant and equipment 66,152 64,426 Contingent liabilities )
Right-of-use assets 28,058 29,796 Borrowings 75,100
Goodwill and other intangible assets B 12700 132,617 Lease liabilities 22.240
Equity-accounted investees 6,433 5469 Met defined benefit obligation and other long-term employee benefits 8718
Met defined benefit asset ' 21,096 22 383 Deferred tax liabilities 16,794
Deferred tax assets 28,450 25848 Deferred revenue 1185
Other financial assets 1958 4369 Non-current liabilities 129,078
MNon-current assets e RUE 284 907

Provisions 10,848 5996

. Contingent liabilities 2,889

Inventories 285314 iR

Borrowings 19,822 126,868
Trade and other receivables 128,505 171,649

Lease liabilities 8,799 7983
Current tax assets 3.068 1 -

Deferred revenue 2,276 436
Other financial instruments L 4.284 Trade payables and other current liabilities 186,900 PAVEL:
Cash and cash equivalents 173,376 1,482 Current tax liabilities 4620 3.842
Current assets 590,427 E-YLe Other financial instruments 15,843 3,296

Bank overdrafts 19,046 44 603
Total assets m 859,154 Current liabilities #SRLER 406,880

Total liabilities m 535,958 |
Total equity & liabilities m 859,154 |



HIGHER PROFIT AND CASH GENERATION LEADING TO HIGHER
ROCE AND LOWER NET DEBT

Total group return on capital and net debt 2020

Net debt / rolling

EBITDA Net debt

ROCE

0.8 € 79,2 min
Comments
* ROCE at 16.4%; increased versus previous
year due to higher EBIT and lower working
16.4% 0.6 € 50,2 min capital
Excl. IFRS 16 & one-offs Excl. IFRS 16 & one-offs Excl. IFRS 16 * Net debt / rolling EBITDA at 0.8 (0.6 excl.

one-offs and IFRS 16). Decrease thanks to
operating profit increase and working capital
reduction

* Net debt excl IFRS reduced by € 184.9 min vs
year-end 2019. Main driver increased
operating profit and reduced working capital.

2019: 11.4% 2019: 3.1 2019 € 265,3 min

Excl. IFRS 16 & one-offs 10.6% Excl. IFRS 16 & one-offs 3.6 Excl. IFRS 16 € 235,1 min




CONCLUSIONS

1. Strong recovery second half leading to 17% FY net sales growth
2. Growth broad based with especially cargo and P&A as strong drivers of growth
3. Added value margin under pressure (-284 bps) as result of discounts and disruptions in supply chain
4. Focus on costs in combination with higher net sales leads to 430 bps reduction of opex as % of net sales
5. Underlying EBIT up 45% to € 79.7 min (6.1%), an increase of 121 bps vs PY
6. TWC at 19.4% as result of focus on cash in combination with strong demand in constrained supply situation
7. Asresult of improved underlying EBIT and lower TWC, free cash flow at + € 195.4 million
1. Net debt at € 50.2 million with Net debt/EBITDA at 0.6

2. ROCE at 14.6%, underlying ROCE at 16.4%

8. Sufficient headroom in covenants and liquidity to deal with uncertainty and volatility of COVID-19



Ton Anbeek - CEO




2021 OUTLOOK

e COVID-19 and EU commission’s Green Deal have put cycling even more firmly on the political agenda as a
solution to many societal and urban problems like obesity, pollution and congestion.

* Electrification, bicycle infrastructure investments, government fiscal stimulation and subsidies are considered
strong and sustainable growth drivers for the years to come.

* The outlook for our bicycle and parts & accessories business is very positive. In the short term it still remains
uncertain what the effects of the pandemic (for example new virus variants) will be on our facilities, shop
openings and consumer behavior. We therefore remain confident that we are well on track to deliver 2022
targets

* While customer orders continued to be strong in 2021, the increase in lead times and delayed deliveries of
component suppliers in combination with logistical disruptions (which impact the entire bike industry) will
cause the main sales season (volume) to shift to H2 2021 like in 2020.



w
c
@
S
)
a0
<

Vergadering
21 April 2021




AGENDA

Opening en mededelingen

Verslag van de Raad van
Commissarissen over boekjaar
2020

Verslag van de Raad van
Bestuur over het boekjaar 2020

(ter bespreking)

Vaststelling van de jaarrekening

2020 (ter beslissing)

Reserverings- en dividendbeleid
(ter bespreking)

Verlening van kwijting (ter
beslissing)

10.

11.

12.

Samenstelling Raad van
Commissarissen

Benoeming van de accountant
voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

Machtiging van de Raad van
Bestuur tot inkoop van aandelen
Accell Group N.V. (ter beslissing)

Delegatie van de bevoegdheid
tot toekenning of uitgifte van
(rechten op) aandelen Accell
Group N.V. (ter beslissing)

Rondvraag

Sluiting



A 7T

LIE

O T
=y

ACCELL
GROUP

Tom van der Heijden
KPMG






Introductie

Geconsolideerde jaarrekening

Enkelvoudige jaarrekening

Of het jaarverslag (inclusief het remuneratieverslag) verenigbaar is met de
jaarrekening en geen materié€le afwijkingen bevat

Of het jaarverslag alle informatie bevat die op grond van Titel 9 Boek 2 BW is vereist

Geconsolideerde jaarrekening geeft getrouw beeld

Enkelvoudige jaarrekening geeft getrouw beeld

Jaarverslag (inclusief het remuneratieverslag) is verenigbaar met de
jaarrekening en bevat geen materiéle afwijkingen

Jaarverslag bevat alle informatie die op grond van Titel 9 Boek 2 BW is vereist

© 2021 KPMG Accountants N.V., een naamloze vennootschap en lid van het KPMG-netwerk van zelfstandige ondernemingen die verbonden zijn aan KPMG International

Limited, een Engelse entiteit. Alle rechten voorbehouden.
m De naam KPMG en het logo zijn geregistreerde merken die onder licentie worden gebruikt door de zelfstandige ondernemingen die lid zijn van de wereldwijde KPMG
organisatie.



Controleaanpak en kernpunt verklaring

MATERIALITEIT

- Materialiteit van EUR 3,0 miljoen (2019: EUR 2,75 miljoen)
- 4,8% van winst voor belasting uit voortgezette activiteiten

GROEPSCONTROLE

- Controle resulteert in afdekking van 81% van omzet en 82% van totale activa
- Alle significante groepsonderdelen in scope voor onze werkzaamheden

KERNPUNT

- Waardering actieve belastinglatentie gerelateerd aan de liquidatie verliezen van Accell

North America

GOEDKEUREND OORDEEL

© 2021 KPMG Accountants N.V., een naamloze vennootschap en lid van het KPMG-netwerk van zelfstandige ondernemingen die verbonden zijn aan KPMG International

Limited, een Engelse entiteit. Alle rechten voorbehouden.
De naam KPMG en het logo zijn geregistreerde merken die onder licentie worden gebruikt door de zelfstandige ondernemingen die lid zijn van de wereldwijde KPMG

s E; iu i E organisatie
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Vaststelling van de

jaarrekening 2020

(ter beslissing)

® Voor Tegen M Onthouding
99,23%  0,00% 0,77%






AGENDA

Opening en mededelingen

Verslag van de Raad van
Commissarissen over boekjaar
2020

Verslag van de Raad van
Bestuur over het boekjaar 2020

(ter bespreking)

Vaststelling van de jaarrekening
2020 (ter beslissing)

Reserverings- en dividendbeleid

(ter bespreking)

Verlening van kwijting (ter
beslissing)

10.

11.

12.

Samenstelling Raad van
Commissarissen

Benoeming van de accountant
voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

Machtiging van de Raad van
Bestuur tot inkoop van aandelen
Accell Group N.V. (ter beslissing)

Delegatie van de bevoegdheid
tot toekenning of uitgifte van
(rechten op) aandelen Accell
Group N.V. (ter beslissing)

Rondvraag

Sluiting



CFO

Ruben Baldew -
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AGENDA

Opening en mededelingen

Verslag van de Raad van
Commissarissen over boekjaar
2020

Verslag van de Raad van
Bestuur over het boekjaar 2020
(ter bespreking)

Vaststelling van de jaarrekening
2020 (ter beslissing)

Reserverings- en dividendbeleid
(ter bespreking)

Verlening van kwijting (ter

beslissing)

10.

11.

12.

Samenstelling Raad van
Commissarissen

Benoeming van de accountant
voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

Machtiging van de Raad van
Bestuur tot inkoop van aandelen
Accell Group N.V. (ter beslissing)

Delegatie van de bevoegdheid
tot toekenning of uitgifte van
(rechten op) aandelen Accell
Group N.V. (ter beslissing)

Rondvraag

Sluiting

Verlenen van kwijting aan de
leden van de Raad van Bestuur
voor het in boekjaar 2020
gevoerde bestuur

(ter beslissing)

Verlenen van kwijting aan de
leden van de Raad van
Commissarissen voor het in
boekjaar 2020 gehouden toezicht

(ter beslissing)
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Verlenen van kwijting
aan de leden van de
Raad van Bestuur voor
het in boekjaar 2020

gevoerde bestuur

(ter beslissing)

® Voor Tegen M Onthouding
98,76%  0,42% 0,82%



AGENDA

Opening en mededelingen

Verslag van de Raad van
Commissarissen over boekjaar
2020

Verslag van de Raad van
Bestuur over het boekjaar 2020
(ter bespreking)

Vaststelling van de jaarrekening
2020 (ter beslissing)

Reserverings- en dividendbeleid
(ter bespreking)

Verlening van kwijting (ter

beslissing)

10.

11.

12.

Samenstelling Raad van
Commissarissen

Benoeming van de accountant
voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

Machtiging van de Raad van
Bestuur tot inkoop van aandelen
Accell Group N.V. (ter beslissing)

Delegatie van de bevoegdheid
tot toekenning of uitgifte van
(rechten op) aandelen Accell
Group N.V. (ter beslissing)

Rondvraag

Sluiting

Verlenen van kwijting aan de
leden van de Raad van Bestuur
voor het in boekjaar 2020
gevoerde bestuur

(ter beslissing)

Verlenen van kwijting aan de
leden van de Raad van
Commissarissen voor het in
boekjaar 2020 gehouden toezicht

(ter beslissing)
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Verlenen van kwijting aan
de leden van de Raad van
Commissarissen voor het

in boekjaar 2020

gehouden toezicht

(ter beslissing)

® Voor Tegen M Onthouding
98,76%  0,42% 0,82%



AGENDA

Opening en mededelingen

Verslag van de Raad van
Commissarissen over boekjaar
2020

Verslag van de Raad van
Bestuur over het boekjaar 2020
(ter bespreking)

Vaststelling van de jaarrekening
2020 (ter beslissing)

Reserverings- en dividendbeleid
(ter bespreking)

Verlening van kwijting (ter
beslissing)

10.

11.

12.

Samenstelling Raad van

Commissarissen

Benoeming van de accountant
voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

Machtiging van de Raad van
Bestuur tot inkoop van aandelen
Accell Group N.V. (ter beslissing)

Delegatie van de bevoegdheid
tot toekenning of uitgifte van
(rechten op) aandelen Accell
Group N.V. (ter beslissing)

Rondvraag

Sluiting

Profielschets Raad van
Commissarissen
(ter bespreking)

Benoeming van de heer

L. Volatier tot lid van de Raad
van Commissarissen

(ter beslissing)

Benoeming van mevrouw
E.H. van Wiechen tot lid van
de Raad van Commissarissen
(ter beslissing)

Mededeling over vacatures
die na de volgende Algemene
Vergadering ontstaan

(ter informatie)
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AGENDA

Opening en mededelingen

Verslag van de Raad van
Commissarissen over boekjaar
2020

Verslag van de Raad van
Bestuur over het boekjaar 2020
(ter bespreking)

Vaststelling van de jaarrekening
2020 (ter beslissing)

Reserverings- en dividendbeleid
(ter bespreking)

Verlening van kwijting (ter
beslissing)

10.

11.

12.

Samenstelling Raad van

Commissarissen

Benoeming van de accountant
voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

Machtiging van de Raad van
Bestuur tot inkoop van aandelen
Accell Group N.V. (ter beslissing)

Delegatie van de bevoegdheid
tot toekenning of uitgifte van
(rechten op) aandelen Accell
Group N.V. (ter beslissing)

Rondvraag

Sluiting

Profielschets Raad van
Commissarissen
(ter bespreking)

Benoeming van de heer

L. Volatier tot lid van de Raad
van Commissarissen

(ter beslissing)

Benoeming van mevrouw
E.H. van Wiechen tot lid van
de Raad van Commissarissen
(ter beslissing)

Mededeling over vacatures
die na de volgende Algemene
Vergadering ontstaan

(ter informatie)




Luc Volatier
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Benoeming van de heer
L. Volatier tot lid van de

Raad van Commissarissen

(ter beslissing)

® Voor Tegen M Onthouding
99,21%  0,00% 0,79%



Bedankt,
Peter!




AGENDA

Opening en mededelingen

Verslag van de Raad van
Commissarissen over boekjaar
2020

Verslag van de Raad van
Bestuur over het boekjaar 2020
(ter bespreking)

Vaststelling van de jaarrekening
2020 (ter beslissing)

Reserverings- en dividendbeleid
(ter bespreking)

Verlening van kwijting (ter
beslissing)

10.

11.

12.

Samenstelling Raad van

Commissarissen

Benoeming van de accountant
voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

Machtiging van de Raad van
Bestuur tot inkoop van aandelen
Accell Group N.V. (ter beslissing)

Delegatie van de bevoegdheid
tot toekenning of uitgifte van
(rechten op) aandelen Accell
Group N.V. (ter beslissing)

Rondvraag

Sluiting

Profielschets Raad van
Commissarissen
(ter bespreking)

Benoeming van de heer

L. Volatier tot lid van de Raad
van Commissarissen

(ter beslissing)

Benoeming van mevrouw
E.H. van Wiechen tot lid van
de Raad van Commissarissen
(ter beslissing)

Mededeling over vacatures
die na de volgende Algemene
Vergadering ontstaan

(ter informatie)




Eugénie van Wiechen
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Benoeming van mevrouw
E.H. van Wiechen tot lid
van de Raad van

Commissarissen

(ter beslissing)

® Voor Tegen M Onthouding
99,19%  0,16% 0,64%



AGENDA

Opening en mededelingen

Verslag van de Raad van
Commissarissen over boekjaar
2020

Verslag van de Raad van
Bestuur over het boekjaar 2020
(ter bespreking)

Vaststelling van de jaarrekening
2020 (ter beslissing)

Reserverings- en dividendbeleid
(ter bespreking)

Verlening van kwijting (ter
beslissing)

10.

11.

12.

Samenstelling Raad van

Commissarissen

Benoeming van de accountant
voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

Machtiging van de Raad van
Bestuur tot inkoop van aandelen
Accell Group N.V. (ter beslissing)

Delegatie van de bevoegdheid
tot toekenning of uitgifte van
(rechten op) aandelen Accell
Group N.V. (ter beslissing)

Rondvraag

Sluiting

Profielschets Raad van
Commissarissen
(ter bespreking)

Benoeming van de heer

L. Volatier tot lid van de Raad
van Commissarissen

(ter beslissing)

Benoeming van mevrouw
E.H. van Wiechen tot lid van
de Raad van Commissarissen
(ter beslissing)

Mededeling over vacatures
die na de volgende Algemene
Vergadering ontstaan

(ter informatie)
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AGENDA

Opening en mededelingen

Verslag van de Raad van
Commissarissen over boekjaar
2020

Verslag van de Raad van
Bestuur over het boekjaar 2020
(ter bespreking)

Vaststelling van de jaarrekening
2020 (ter beslissing)

Reserverings- en dividendbeleid
(ter bespreking)

Verlening van kwijting (ter
beslissing)

10.

11.

12.

Samenstelling Raad van
Commissarissen

Benoeming van de accountant

voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

Machtiging van de Raad van
Bestuur tot inkoop van aandelen
Accell Group N.V. (ter beslissing)

Delegatie van de bevoegdheid
tot toekenning of uitgifte van
(rechten op) aandelen Accell
Group N.V. (ter beslissing)

Rondvraag

Sluiting
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Benoeming van de
accountant voor het
onderzoek van de

jaarrekening 2022

(ter beslissing)

® Voor Tegen M Onthouding
99,12%  0,40% 0,47%



AGENDA

1. Opening en mededelingen 7. Samenstelling Raad van
Commissarissen

2. Verslag van de Raad van
Commissarissen over boekjaar 8. Benoeming van de accountant
2020 voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

3. Verslag van de Raad van
Bestuur over het boekjaar 2020 Machtiging van de Raad van

(ter bespreking) Bestuur tot inkoop van aandelen

Accell Group N.V. (ter beslissing)

4. Vaststelling van de jaarrekening

2020 (ter beslissing) 10. Delegatie van de bevoegdheid
tot toekenning of uitgifte van
5. Reserverings- en dividendbeleid (rechten op) aandelen Accell
(ter bespreking) Group N.V. (ter beslissing)
6. Verlening van kwijting (ter 11. Rondvraag
beslissing)

12. Sluiting
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Machtiging van de
Raad van Bestuur tot
inkoop van aandelen
Accell Group N.V.

(ter beslissing)

® Voor Tegen M Onthouding
99,27%  0,15% 0,59%



AGENDA

Opening en mededelingen

Verslag van de Raad van
Commissarissen over boekjaar
2020

Verslag van de Raad van
Bestuur over het boekjaar 2020
(ter bespreking)

Vaststelling van de jaarrekening
2020 (ter beslissing)

Reserverings- en dividendbeleid
(ter bespreking)

Verlening van kwijting (ter
beslissing)

Samenstelling Raad van
Commissarissen

Benoeming van de accountant
voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

Machtiging van de Raad van
Bestuur tot inkoop van aandelen
Accell Group N.V. (ter beslissing)

Delegatie van de bevoegdheid
tot toekenning of uitgifte van

(rechten op) aandelen Accell
Group N.V. (ter beslissing)

11. Rondvraag

12. Sluiting

Het verlenen van de
bevoegdheid aan de Raad van
Bestuur tot uitgifte van gewone
aandelen (of tot het verlenen
van rechten tot het nemen van
gewone aandelen)

(ter beslissing)

Het verlenen van de
bevoegdheid aan de Raad van
Bestuur tot beperking of
uitsluiting van het voorkeurs-
recht bij uitgifte van gewone
aandelen (of bij het verlenen
van rechten tot het nemen van
gewone aandelen)

(ter beslissing)
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Het verlenen van de
bevoegdheid aan de Raad
van Bestuur tot uitgifte
van gewone aandelen (of
tot het verlenen van
rechten tot het nemen

van gewone aandelen)

(ter beslissing)

® Voor Tegen M Onthouding
99,30%  0,23% 0,47%



AGENDA

Opening en mededelingen

Verslag van de Raad van
Commissarissen over boekjaar
2020

Verslag van de Raad van
Bestuur over het boekjaar 2020
(ter bespreking)

Vaststelling van de jaarrekening
2020 (ter beslissing)

Reserverings- en dividendbeleid
(ter bespreking)

Verlening van kwijting (ter
beslissing)

Samenstelling Raad van
Commissarissen

Benoeming van de accountant
voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

Machtiging van de Raad van
Bestuur tot inkoop van aandelen
Accell Group N.V. (ter beslissing)

Delegatie van de bevoegdheid
tot toekenning of uitgifte van

(rechten op) aandelen Accell
Group N.V. (ter beslissing)

11. Rondvraag

12. Sluiting

Het verlenen van de
bevoegdheid aan de Raad
van Bestuur tot uitgifte van
gewone aandelen (of tot het
verlenen van rechten tot het
nemen van gewone
aandelen)

(ter beslissing)

Het verlenen van de
bevoegdheid aan de Raad van
Bestuur tot beperking of
uitsluiting van het voorkeurs-
recht bij uitgifte van gewone
aandelen (of bij het verlenen
van rechten tot het nemen van
gewone aandelen)

(ter beslissing)
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Het verlenen van de
bevoegdheid aan de
Raad van Bestuur tot
beperking of uitsluiting
van het voorkeursrecht
bij uitgifte van gewone
aandelen (of bij het
verlenen van rechten tot

het nemen van gewone

aandelen)

® Voor Tegen M Onthouding
(ter beslissing) 98,13%  0,98% 0,89%



AGENDA

1. Opening en mededelingen

2. Verslag van de Raad van
Commissarissen over boekjaar
2020

3. Verslag van de Raad van
Bestuur over het boekjaar 2020
(ter bespreking)

4. Vaststelling van de jaarrekening
2020 (ter beslissing)

5. Reserverings- en dividendbeleid
(ter bespreking)

6. Verlening van kwijting (ter
beslissing)

7. Samenstelling Raad van
Commissarissen

8. Benoeming van de accountant
voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

9. Machtiging van de Raad van
Bestuur tot inkoop van aandelen
Accell Group N.V. (ter beslissing)

10. Delegatie van de bevoegdheid
tot toekenning of uitgifte van
(rechten op) aandelen Accell
Group N.V. (ter beslissing)

12. Sluiting
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AGENDA

1. Opening en mededelingen

2. Verslag van de Raad van
Commissarissen over boekjaar
2020

3. Verslag van de Raad van
Bestuur over het boekjaar 2020
(ter bespreking)

4. Vaststelling van de jaarrekening
2020 (ter beslissing)

5. Reserverings- en dividendbeleid
(ter bespreking)

6. Verlening van kwijting (ter
beslissing)

7. Samenstelling Raad van
Commissarissen

8. Benoeming van de accountant
voor het onderzoek van de
jaarrekening 2022 (ter beslissing)

9. Machtiging van de Raad van
Bestuur tot inkoop van aandelen
Accell Group N.V. (ter beslissing)

10. Delegatie van de bevoegdheid
tot toekenning of uitgifte van
(rechten op) aandelen Accell
Group N.V. (ter beslissing)

11. Rondvraag
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DISCLAIMER

ACCELL
GROUP

This presentation may contain forward-looking statements.
These are based on our current plans, expectations and
projections about future events.

Any forward-looking statement is subject to risks,
uncertainties and assumptions and speak only as of the
date they are made. Our results could differ materially from
those anticipated in any forward-looking statement.

The financial statements and other reported data in this
presentation have not been audited.
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