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Whereas 

(1) ACER Decision No 10/2020 of 6 April 2020 on the definition of system operation regions 

(hereinafter referred to as “SOR Decision”) establishes the Central Europe System Operation 

Region (hereafter referred to as “Central SOR”). 

(2) This document (hereafter referred to as “Central RCC Establishment Provisions”) contains the 

provisions to establish the regional coordination centres for the Central SOR (hereafter referred to 

as “Central RCCs”) in accordance with Article 35 of Commission Regulation (EU) 2019/943 on 

the internal market for electricity (hereafter referred to as “Regulation 2019/943”).  

(3) These Central RCC Establishment Provisions take into account the general principles and goals 

set in the Regulation 2019/943 as well as: 

a. the Directive (EU) 2019/944 of the European Parliament and of the Council of 5 June 2019 

on common rules for the internal market for electricity (hereafter referred to as “Directive 

2019/944”); and  

b. all the applicable Network Codes and Guidelines referred to in the Regulation 2019/943, 

adopted on the basis of Article 18(5) of Regulation (EC) No 714/2009 such as the Regulation 

(EU) 2017/1485 of 2 August 2017 establishing a guideline on electricity transmission system 

operation (hereafter referred to as “SO Regulation”), Regulation (EU) 2015/1222 of 24 July 

2015 establishing a guideline on capacity allocation and congestion management (hereafter 

referred to as “CACM Regulation”), Regulation (EU) 2016/1719 of 26 September 2016 

establishing a guideline on forward capacity allocation (hereafter referred to as “FCA 

Regulation”), Regulation (EU) 2017/2196 of 24 November 2017 establishing a network code 

on electricity emergency and restoration (hereafter referred to as “ER Regulation”) and 

Regulation (EU) 2017/2195 of 23 November 2017 establishing a guideline on electricity 

balancing (hereafter referred to as “EB Regulation”).  

(4) In accordance with whereas 53 of the Regulation 2019/943, the Central RCC Establishment 

Provisions take into account the existing regional coordination initiatives such as the existing 

Regional Security Coordinators (hereafter referred to as “RSC”) as well as the Coordinated 

Capacity Calculators operating in Capacity Calculation Regions (hereafter referred to as CCRs) 

covered by Central SOR, i.e. the CCR Core, the CCR Italy North and the CCR SWE. 

(5) The Central RCC Establishment Provisions specify the Member State of the prospective seats of 

the Central RCCs in Article 3 and define the Participating TSOs of each RCC in Article 4. 

(6) The Central RCC Establishment Provisions describe common organisational and financial 

arrangements for both RCCs in Article 5 and in Article 6. 

(7) An implementation plan for RCCs to provide the tasks listed in Article 37 of the Regulation 

2019/943 is developed in Article 7. 

(8) The applicable requirements concerning the Statutes of the RCCs are described in Article 8. Where 

the RCC have yet established a Board of Directors representing all the participating TSOs, this is 

deemed compliant with the requirement of Article 43(2) of the Regulation 2019/943. The 

applicable requirements concerning the Rules of Procedure of the RCCs are described in Article 

9.  

(9) In accordance with the provisions of Article 38 of the Regulation 2019/943, the Central RCC 

Establishment Provisions clarify the cooperative processes to be taken into account by RCCs when 

developing the working arrangements for the tasks listed in Article 37 of the Regulation 2019/943 

in line with the applicable legal framework (such as methodologies implementing the SO 

Regulation, CACM Regulation and FCA Regulation), including the applicable procedures for 

sharing analysis and consulting with the transmission system operators in the system operation 
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region, transmission system operators receiving services from Central RCCs and relevant 

stakeholders and with other regional coordination centres and a procedure for the adoption of 

coordinated actions and recommendations in accordance with Article 42 of the Regulation 

2019/943. 

(10) The basis for the Central RCCs liabilities is detailed in Article 14. 

(11) Since two RCCs are established as Central RCCs in the Central SOR, Article 15 provides the 

allocation of tasks between them and a description of the rotational principles. 

(12) In accordance with Article 35(2) of the Regulation 2019/943, once the Central RCC Establishment 

Provisions are approved by the regulatory authorities of the Central SOR, the RCCs shall replace 

the RSCs established pursuant to the SO Regulation by 1 July 2022.  
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Article 1 

Subject matter and scope 

1. These Central RCC Establishment Provisions aim to establish the existing RSCs Coreso and 

TSCNET as RCCs for Central SOR.  

Article 2 

Definitions and interpretation 

1. For the purposes of the Central RCC Establishment Provisions, the terms used shall have the 

meaning of the definitions included in Article 2 of the Regulation 2019/943, in Article 2 of the 

Directive 2019/944, in Article 3 of the SO Regulation and in Article 2 of the CACM Regulation, 

as well as in any applicable legislation.  

2. The following acronyms and abbreviations are used in this document:  

i) Central RCCs means Coreso and TSCNET as RCCs for Central SOR; 

ii) 50Hertz means 50Hertz Transmission GmbH;  

iii) Amprion means Amprion GmbH; 

iv) APG means Austrian Power Grid AG; 

v) ČEPS means ČEPS, a.s.;  

vi) Coreso means Coreso SA; 

vii) Creos means Creos Luxembourg S.A.;  

viii) ELES means ELES, d.o.o.;  

ix) Elia means Elia Transmission Belgium SA/NV; 

x) HOPS means HOPS d.o.o.; 

xi) MAVIR means MAVIR Magyar Villamosenergia-ipari Átviteli Rendszerirányító 

Zártkörűen Működő Részvénytársaság;  

xii) PSE means Polskie Sieci Elektroenergetyczne S.A.;  

xiii) REE means Red Eléctrica de España S.A.U.; 

xiv) REN means Rede Eléctrica Nacional, S.A.;  

xv) RTE means Réseau de Transport d'Electricité;  

xvi) SEPS means Slovenská elektrizačná prenosová sústava, a.s.; 

xvii) Swissgrid means Swissgrid ag; 

xviii) TenneT DE means TenneT TSO GmbH; 

xix) TenneT NL means TenneT TSO B.V.;  

xx) TERNA means Terna - Rete Elettrica Nazionale SpA;  

xxi) Transelectrica means C.N. Transelectrica S.A.;  

xxii) TransnetBW means TransnetBW GmbH;  

xxiii) TSCNET means TSCNET Services GmbH; 

xxiv) VUEN means Vorarlberger Übertragungsnetz GmbH; 

xxv) CCR means Capacity Calculation Region defined in accordance with Article 15 of the 

CACM Regulation; 

xxvi) CGM means the Common Grid Model established in accordance with Articles 67 and 70 

of the SO regulation; 

xxvii) OCR means Outage Coordination Region; 



6 

 

xxviii) OPC means the Outage Planning Process run in accordance with Title 3 of the SO 

Regulation; 

xxix) Regulation 2019/941 means the Regulation (EU) 2019/941 of the European Parliament 

and of the Council of 5 June 2019 on risk-preparedness in the electricity sector and 

repealing Directive 2005/89/EC;  

xxx) SLA means Service Level Agreement; 

xxxi) SOR means system operation region defined in accordance with Article 36 of the 

Regulation 2019/943; 

xxxii) STA means the Short Term Adequacy process run in accordance with Article 81 of the SO 

Regulation and Article 8 of the Regulation 2019/941.  

3. In this document, unless the context requires otherwise:  

a) the singular indicates the plural and viceversa;  

b) the table of contents and headings are inserted for convenience only and do not affect the 

interpretation of this document; 

c) references to an “Article” are, unless otherwise stated, references to an Article of this 

document;  

d) references to a “paragraph” are, unless otherwise stated, references to a paragraph included in 

the same Article of this document where it is mentioned; and 

e) any reference to legislation, regulations, directive, order, instrument, code or any other 

enactment shall include any modification, extension or re-enactment of it then in force.  

Article 3 

RCCs seats and legal forms 

1. In application of Article 35(1)(a) of the Regulation 2019/943, all TSOs in the Central SOR shall 

establish the existing entities Coreso and TSCNET as Central RCCs keeping their current seats in 

Belgium and Germany respectively.  

2. The legal form of Coreso is a naamloze vennootschap/société anonyme under Belgian law; its 

registered office address is located at Cortenbergh Avenue 71, 1000 Brusses, Belgium.  The legal 

form of Coreso is in line with Article 35(3) of the Regulation 2019/943 (and Annex II of Directive 

(EU) 2017/1132 of the European Parliament and of the Council of 14 June 2017 relating to certain 

aspects of company law, listing the types of companies which are accepted under Article 35(3) of 

the Regulation 2019/943).  

3. The legal form of TSCNET is a Gesellschaft mit beschränkter Haftung (GmbH) under German 

law; its registered office address is located at Dingofinger Strasse 3, 81673 Munich, Germany. The 

legal form of TSCNET is in line with Article 35(3) of the Regulation 2019/943 (and Annex II of 

Directive (EU) 2017/1132 of the European Parliament and of the Council of 14 June 2017 relating 

to certain aspects of company law, listing the types of companies which are accepted under Article 

35(3) of Regulation 2019/943).  

4. As private companies seated in EU Member States, the RCCs determine the composition of their 

shareholding autonomously, taking into account any applicable EU and national laws. 

Article 4 

Participating transmission system operators 

1. The TSOs of the Central SOR participating  in Coreso are: 

a) 50Hertz; 
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b) Elia; 

c) REE; 

d) REN; 

e) RTE; and 

f) TERNA. 

2. The TSOs of the Central SOR participating in TSCNET are: 

a) 50Hertz; 

b) Amprion; 

c) APG; 

d) ČEPS; 

e) ELES; 

f) HOPS; 

g) MAVIR; 

h) PSE; 

i) SEPS; 

j) TenneT DE; 

k) TenneT NL; 

l) Transelectrica; and 

m) TransnetBW. 

3. By the entry into operation of the RCCs pursuant to Article 35(2) of the Regulation 2019/943, 

Creos and VUEN will participate in Coreso or TSCNET. The TSOs of the Central SOR will 

provide an amendment of the Central RCC Establishment Provisions one year after the approval 

by regulatory authorities of the Central SOR to include Creos and VUEN as participating TSOs in 

line with the specific arrangement concluded between these TSOs and the RCCs. This arrangement 

shall detail how Creos and VUEN are represented in the Management Board of the RCC according 

to Article 43(2) of the Regulation 2019/943.  

4. If a RCC of Central SOR is established as RCC in another SOR, the TSOs of that SOR will also 

participate in that RCC. The conditions for this participation are defined in the RCC establishment 

proposal of the relevant SOR. 

5. According to Annex I to the SOR Decision, the TSOs of the Central SOR shall endeavour to 

conclude with Swissgrid an agreement setting the basis for their cooperation concerning secure 

system operation and setting out arrangements for the compliance of Swissgrid with the obligations 

set in the Regulation 2019/943 no later than eighteen months after the SOR Decision. 
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Article 5 

Organisational and operational arrangements 

1. The organisational arrangements for each Central RCC shall be defined according to the relevant 

company law applicable in the location where the RCC is seated starting from the already 

established working frameworks of the existing RSCs and taking into account the following 

requirements: 

a) RCCs shall be equipped with all human, technical, physical and financial resources necessary 

for fulfilling their obligations under the Regulation 2019/943 and carrying out their tasks 

independently and impartially. 

b) RCCs must be available to operate in all timeframes on a 24 hours / 7 days basis to carry out 

the tasks within and between the designated CCRs and/or SOR.  

c) RCCs shall have a back-up IT environment available that can deal with any failure occurring 

during the performance of the task as established in the contractual framework. 

d) All inter-RCC oral and written exchanges shall use the English language. 

2. RCCs shall determine their organisation in accordance with Article 43(3) of the Regulation 

2019/943 to fulfil the obligations of impartiality and independence in accordance with Article 45 

of the Regulation 2019/943. RCCs shall act in a non-discriminatory way that provide an equal 

treatment of contractual parties that receive RCC tasks. 

3. RCCs shall match the following provisions in terms of resources: 

a) Hiring: RCCs can directly hire personnel or receive personnel from TSOs on the basis of a 

contractual secondment that assigns TSOs personnel to RCCs for a defined period of time to 

ensure effective exchange of know-how and experience. 

b) Organisation: The RCCs generally organise their resources in the following main business 

units: 

• Corporate Services which consists of Finance, Human Resources, Legal & Compliance 

experts;  

• Service Development which consists of engineers responsible to develop the tasks to be 

implemented by the RCC in line with the cooperative process of Article 35(1)(e) of the 

Regulation 2019/943; 

• Service Operations which consists of operators responsible to implement and run the 

tasks developed in line with Article 35(1)(e) of the Regulation 2019/943 regarding the 

cooperative process. Service Operations work in a 24/7 mode; and 

• Information Technology Service which consists of IT Experts supporting the 

development and the implementation of the tasks, and operation of the IT platforms. 

The aforementioned business units are examples. This organisation can evolve in terms of 

name, purpose, number, structure and experts. 

4. Training will be developed according to Article 37(1)(g) of the Regulation 2019/943 and existing 

practices. 

Article 6 

Financial arrangements 

1. The financial arrangements for each Central RCC shall be defined according to the relevant 

company law applicable in the location where the RCC is seated, starting from the already 

established working frameworks of the existing RSCs. 

2. The following general criteria apply: 



9 

 

a) For operational expenses: 

(i) A service fee is calculated yearly per particular task allocated to RCCs according to 

Article 15 and received by TSOs according to predefined contractual sharing keys in the 

relevant service level agreements. This fee is paid by each TSO or other stakeholders, 

such as ENTSO-E, to which this particular task is provided to cover the costs of providing 

this task (including other operational expenses) and, if applicable, to further developing 

the task. 

(ii) To ensure that the RCC can fulfil its responsibility of coordination and the overall 

functioning of the RCC, the shareholders can agree to pay to the RCC an annual fee 

covering among others the development costs of the tasks and potential remaining 

operational costs. This fee is agreed annually by shareholders for the following year and 

reviewed at the end of the year.  

(iii) The fees set out in points (i) and (ii) shall include a commercial margin as required by 

law.  

b) With regards to investments in necessary tools and equipment, the shareholders shall agree 

on how financial shortages shall be covered in order to maintain the means of the company. 

For this specific situation, following approval from the relevant body according to the Statutes 

of the entity, the RCC may for instance ask for a commercial bank loan or ask the shareholders 

to increase its capital or to subscribe for a loan. This should allow RCCs to perform their 

general activities and to invest in the tools necessary for the provision of these tasks in 

accordance with Recital 58 of the Regulation 2019/943. 

3. Methods of financial controlling and reporting rules shall comply with Article 46 of the Regulation 

2019/943, national legal requirements and generally accepted best practices. 

Article 7 

Implementation plan 

1. The responsibility and operation of services already performed by RSCs in the CCRs Core, SWE 

and Italy North shall be transferred to the Central RCCs as soon as the RCCs are operational. 

2. The tasks referred to in Article 37(1)(a-f) of the Regulation 2019/943 shall be implemented 

according to the CACM Regulation, the SO Regulation and the ER Regulation including the pan-

European and CCR related methodologies adopted on their basis and in accordance with the 

provisions of Articles 10 to 13. The tasks are performed either on CCR or on pan-European level. 

Central RCCs shall support the TSOs and, where applicable, ENTSO-E in developing the business 

solutions for the necessary IT tools. 

3. The implementation of the tasks in accordance with Article 37(1)(g-p) of the Regulation 2019/943 

shall be ensured in line with the requirements of Articles 10 to 13, taking into account the 

following: 

a) The tasks in Article 37(1)(j) and (k) of the Regulation 2019/943 shall be implemented in line 

with the implementation plan proposed by ENTSO-E and approved by ACER in accordance 

with Article 37(5) of the Regulation 2019/943.  

b) The tasks in Article 37(1)(i) and (o) of the Regulation 2019/943 shall be implemented in 

accordance with the arrangements that will be defined at European level by the TSOs and 

ENTSO-E.  

c) The task in Article 37(1)(p) shall be implemented where requested by TSOs to support TSOs 

identification of needs for transmission capacity.  
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4. The TSOs of the Central SOR shall inform the regulatory authorities of Central SOR on updates 

to the Implementation Plan, on any identified issues and action taken for the transition of Coreso 

and TSCNET to RCCs. The first report is due by 1 April 2021, then a quarterly report shall be sent 

until 1 July 2022. An extraordinary meeting may be organized where stronger interaction is 

required. 

Article 8 

Statutes 

1. The Statutes of the Central RCCs are set up by the general meeting of shareholders convened 

according to the applicable law. 

Statutes of Coreso 

2. The current statutes of Coreso were adopted by the general meeting of shareholders according to 

the applicable Belgian and European laws. They are included in Annex I. 

3. The current statutes of Coreso fulfil the requirements of Regulation 2019/943: 

a) The statutes of Coreso establish a corporate entity which is called “Board of Directors” 

according to the applicable Belgian law. This is the equivalent of the management board as 

referred to under Article 43(1) of the Regulation 2019/943. 

b) According to its statutes, Coreso is managed by the Board of Directors, whose members are 

appointed by the general meeting of shareholders.  

c) According to the statutes, the Board of Directors shall have the broadest powers to perform 

all acts necessary or useful for the realisation of the corporate purpose, with the exception of 

the powers reserved to the general meeting by the law. This is therefore in accordance with 

Article 43(3) of the Regulation 2019/943. It should, however, be noted that, according to 

Belgian law of public order, the power to draft and endorse statutes is reserved to the general 

meeting of shareholders. 

d) According to its statutes, the daily management of Coreso is delegated to a Chief Executive 

Officer (CEO) and, as the case may be, to a Chief Operation Officer (COO) who both have 

broad daily management powers and power to act alone and to represent the company 

individually, within the limits of the daily management. This is therefore fully in line with 

Article 43(4) of the Regulation 2019/943.   

4. The Statutes of Coreso may be reviewed if needed to take into account its role for IU SOR in the 

light of the Brexit outcome. 

5. Once set up by the general meeting of shareholders, any changes to the Statutes of Coreso shall be 

submitted to the regulatory authorities of Central SOR for the approval in accordance with Article 

35(1)(d) of the Regulation 2019/943, as an amendment to the Central RCC establishment 

provisions. To avoid unnecessary administrative burden, non-essential amendments should be 

collected and bundled over a period of at least 1 year and then submitted jointly for NRA approval. 

Statutes of TSCNET 

6. The current Statutes (Articles of Association) of TSCNET were adopted by the general meeting of 

shareholders according to the applicable German and European laws. They are included in Annex 

II. 

7. In order to fulfil the requirements of Article 43(1) of the Regulation 2019/943 about the 

establishment of a Management Board, by 31 December 2021 the Statutes of TSCNET shall be 

amended as follows:   
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a) A new body shall be created as Management Board based on the requirement of Article 43(1) 

of the Regulation 2019/943.  

b) Each Participating TSOs of TSCNET is entitled to exclusively appoint and dismiss one 

member of the Management Board. The procedure for the designation of the Management 

Board shall ensure compliance with the requirement of Article 43(2) of the Regulation 

2019/943. 

c) The Management Board shall be responsible among others for drafting and endorsing the 

Statutes and rules of procedure of TSCNET according to Article 43(3)(a) of the Regulation 

2019/943. However, it should be noted that, according to German law, the power to approve 

the Statutes, and any subsequent amendment to the Statutes, is reserved to the general meeting 

of shareholders.  

d) The daily management of TSCNET shall be delegated to the Executive Management 

composed of Managing Directors with technical or commercial focus. Managing Directors 

shall have broad daily management powers and power to represent the company, within the 

limits of the daily management and accordingly to the Statutes and the rules of procedure for 

the Management.  

8. Once set up by the general meeting of shareholders, the Statutes of TSCNET amended in 

accordance with paragraph 7, and any subsequent changes shall be submitted to the regulatory 

authorities of the Central SOR for approval in accordance with Article 35(1)(d) of the Regulation 

2019/943, as an amendment to the Central RCC establishment provisions.  To avoid unnecessary 

administrative burden, non-essential amendments should be collected and bundled over a period 

of at least 1 year and then submitted jointly for NRA approval.  

Article 9 

Rules of procedure 

1. The rules of procedure of Central RCCs are set up by the respective shareholders. 

Rules of procedure of Coreso 

2. The principles of rules of procedure for Coreso are included in the statutes of Coreso; the current 

rules fulfil the requirements of the Regulation 2019/943. Provisions in Article 8(5) apply to any 

changes to the rules of procedure set up by the relevant shareholders. 

Rules of procedure of TSCNET 

3. In addition to the general provisions in the Statutes TSCNET has rules of procedure for the 

Supervisory Board and separate rules of procedure for the Management, i.e. the Managing 

Directors. They are included in Annexes III and IV.  

4. By 31 December 2021, both sets of rules of procedure shall be updated to be compliant with the 

requirements of Article 43 of the Regulation 2019/943.  

5. Once adopted by the general meeting of shareholders, the rules of procedure of TSCNET amended 

in accordance with paragraph 4 and any subsequent changes shall be sent to the regulatory 

authorities of the Central SOR for approval in accordance with Article 35(1)(d) of the Regulation 

2019/943, as an amendment to the Central RCC establishment provisions. To avoid unnecessary 

administrative burden, non-essential amendments should be collected and bundled over a period 

of at least 1 year and then submitted jointly for NRA approval. 
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Article 10 

Working Arrangements 

1. A working arrangement is an agreement between the Central RCC(s) and the TSO(s) or between 

the Central RCCs or between the Central RCCs and RCCs established in other SORs, referring to 

tasks carried out by RCCs in accordance with the Regulation 2019/943. 

2. When developing working arrangements to address planning and operational aspects within and 

between RCCs in accordance with Article 38(a) and Article 39 of the Regulation 2019/943, Central 

RCCs shall respect the following guidance regarding the tasks listed in Article 37 of Regulation 

2019/943: 

a) For task mentioned in Article 37(1)(a), Central RCCs shall refer to the Capacity Calculation 

Methodology for Day-Ahead and Intraday in accordance with Articles 20 and 21 of the 

CACM regulation developed for each CCR covered by the Central SOR or, where relevant, 

for each CCR being an interface between the Central SOR and an adjacent SOR. 

b) For the task mentioned in Article 37(1)(b), Central RCCs shall refer to: 

• the Methodology for Coordinating Operational Security Analysis in accordance with 

Article 75 of the SO Regulation; and 

• each Methodology for Regional operational Security Coordination in accordance with 

Article 76 of the SO Regulation developed for each CCR covered by the Central SOR 

or, where relevant, for each CCR being an interface between the Central SOR and an 

adjacent SOR. 

c) For the task mentioned in article 37(1)(c), the Central RCCs shall refer to: 

• the Common Grid Model Methodology in accordance with Article 17 of the CACM 

Regulation;  

• the Common Grid Model Methodology in accordance with Article 18 of the FCA 

Regulation;  

• the Common Grid Model Methodology in accordance with Articles 67(1) and 70(1) of 

the SO Regulation; and  

• any document (Common Grid Model Methodology) that supersedes one or more of the 

three versions of the Common Grid Model Methodologies referred to above. 

d) For the task mentioned in Article 37(1)(d), Central RCCs shall refer to the consistency 

assessment of the relevant system defence plans and the restoration plans in accordance with 

article 6 of the ER Regulation. 

e) For the task mentioned in Article 37(1)(e), Central RCCs shall refer to:  

• the Methodology for short-term and seasonal adequacy assessment in accordance with 

Article 8 of the Regulation 2019/941; and 

• any contractual framework (e.g. SLA) covering the operation of the tools implemented 

for the task. 

f) For the task mentioned in Article 37(1)(f), Central RCCs shall refer to: 

• the Methodology for assessing the relevance of assets for outage coordination in 

accordance with Article 84 of the SO Regulation; and 

• any contractual framework (e.g. SLA) covering the operation of the tools implemented 

for the task. 

g) For the task mentioned in Article 37(1)(g), Central RCCs shall refer to the proposal to be 

developed by ENTSO-E. 
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h) For the task mentioned in Article 37(1)(h), no working arrangements are developed at the time 

of approval of these establishment provisions because the task is not requested by the Central 

SOR TSOs; if the task is requested by the TSOs of the Central SOR, Central RCCs shall refer 

to the proposal to be developed by ENTSO-E. 

i) For the task mentioned in article 37(1)(i), Central RCCs shall refer to the proposal to be 

developed by ENTSO-E. 

j) For the tasks mentioned in Articles 37(1)(j), Central RCCs shall refer to the proposal to be 

developed by ENTSO-E.  

k) For the tasks mentioned in Articles 37(1)(k), if the task is requested by the TSOs of the Central 

SOR, Central RCCs shall refer to the proposal to be developed by ENTSO-E.  

l) For the task mentioned in Article 37(1)(l), if the task is requested by the TSOs of the Central 

SOR, Central RCCs shall refer to the proposal to be developed by ENTSO-E and to the 

relevant existing methodologies, where applicable. 

m) For the task mentioned in Article 37(1)(m), Central RCCs shall develop working 

arrangements in case of involvement in the task performed by ENTSO-E in accordance with 

the methodology in accordance with Article 6(1) of the Regulation 2019/941. 

n) For the task mentioned in Article 37(1)(n), Central RCCs shall develop working arrangements 

in case of involvement in the task performed by ENTSO-E in accordance with the 

methodology in accordance with to Article 9.2 of the Regulation 2019/941. 

o) For the task mentioned in article 37(1)(o), Central RCCs shall refer to the methodology for 

calculating the maximum entry capacity for cross-border participation in accordance with 

Article 26(11) of the Regulation 2019/943. 

p) For the task mentioned in Article 37(1)(p), if the task is requested by the TSOs of the Central 

SOR, Central RCCs shall refer to the proposal to be developed by ENTSO-E.  

q) For all the tasks, Central RCCs shall refer to any relevant existing and future contractual 

framework (e.g. SLA) established for each CCR covered by the Central SOR or, where 

relevant, for each CCR being an interface between the Central SOR and an adjacent SOR and 

to any proposal that will be developed by ENTSO-E according to Article 37(5) of the 

Regulation 2019/943. 

3. Additionally, in accordance with the Annex I to the SOR Decision, Central RCCs shall refer to the 

capacity calculation methodology for long-term timeframes in accordance with Article 10 of the 

FCA Regulation developed for CCR covered by the Central SOR or for each CCR being an 

interface between the Central SOR and an adjacent SOR. 

4. The Central RCCs shall ensure that the working arrangements contain rules for the notification of 

concerned parties in line with Article 12. 

5. For each task carried out on a rotational basis as described in Article 15, the working arrangements 

shall determine: 

a) the rotation periods; 

b) the organization of the succession between two successive rotation periods; and 

c) the communication of the status of each Central RCC, leading or back-up, to the TSOs of 

Central SOR, to all the other TSOs receiving services from Central RCCs, and to the RCCs 

established for other SORs. 
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Article 11 

Process for revision of Working Arrangements 

1. For each task mentioned in Article 10, when reviewing the respective working arrangements, the 

Central RCC(s) providing that task shall follow this process:  

a) The RCC(s) shall submit a proposal to the TSOs of the Central SOR and as relevant to the 

other TSOs receiving services from the Central RCCs, to the RCCs established in other system 

operation regions and, if applicable, to the TSOs referred to in the Annex I to the SOR 

Decision. The Central RCC(s) shall share with the parties mentioned above the rationale of 

their proposal.  

b) The proposal shall include a timeline for implementation. 

c) Within 3 months, the parties as set out in paragraph 1(a) shall, in writing, approve, object or 

table an amendment to the proposal. Where an objection is raised, an explanatory response 

shall be provided setting out the reasons for the objection. Upon request from a participating 

TSO the Management Board(s) of the RCC(s) can extend the period. 

d) The RCC(s) shall take into account responses from all parties as set out in paragraph 1(a) and 

produce a proposal for endorsement by the respective Management Board(s). 

2. In order to ensure efficiency of the rotational principle for regional tasks according to Article 16, 

the TSOs of the Central SOR and the other TSOs receiving services from the Central RCCs shall 

evaluate the current working arrangements every two years and confirm the set-up for the 

following period. Where the evaluation identifies shortcomings requiring amendment of the 

Working Arrangements, the amendment shall be based on the provisions of paragraph 1. Any 

update or potential shortcoming shall be transparently reported in line with Article 46 of Regulation 

2019/943. 

Article 12 

Sharing analysis and consulting on day-to-day RCC proposals 

1. In their daily operational duties, Central RCCs shall share the analysis and consult proposals: 

a) with the TSOs of the Central SOR and with the other TSOs receiving services from the Central 

RCCs in line with the methodologies listed in Article 10 and in line with the requirements in 

Article 13 and; 

b) with the RCCs established in the IU SOR, Baltic SOR and SEE SOR or with the TSOs of 

these SORs:  

• as applicable in line with the Annex I to the SOR Decision; 

• in line with applicable cross-regional methodologies terms and conditions as listed in 

Article 10; and 

• in line with the procedures and applicable SLAs between TSOs and with RCCs as 

described in Baltic SOR, IU SOR and SEE SOR in their RCC establishment provisions 

in accordance with Article 35 of the Regulation 2019/943;  

c) with the RCC established in the Nordic SOR: 

• as applicable in line with the Annex I to the SOR Decision;  

• in line with the applicable cross-regional methodologies terms and conditions as listed in 

Article 10; and 

• in line with the applicable procedures and SLAs between TSOs and with the RCCs, 

including: 
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‒ Coordinated capacity calculation in accordance with the Capacity Calculation 

Methodology for Day-Ahead and Intraday in accordance with Articles 20 and 21 of 

the CACM Regulation developed for the Hansa CCR; 

‒ Coordinated security analysis in accordance with the Methodology for Coordinating 

Operational Security Analysis in accordance with Article 75 of the SO Regulation 

and the Methodology for Regional Operational Security Coordination in accordance 

with Article 76 of the SO Regulation developed for the Hansa CCR;  

‒ Common methodology for coordinated redispatching and countertrading in 

accordance with article 35(1) of the CACM Regulation developed for the Hansa 

CCR; 

‒ Common methodology for redispatching and countertrading cost sharing in 

accordance with Article 74 of the CACM Regulation developed for the Hansa CCR;  

‒ Capacity calculation methodology for long-term time frames in accordance with 

Article 10 of the FCA Regulation developed for the Hansa CCR;  

‒ Coordination operational procedure in accordance with Article 83 of the SO 

Regulation applicable for the Hansa OCR; and 

‒ System operation agreements between connected TSOs of the Nordic SOR and of 

the Central SOR.  

2. The TSOs of the Central SORs and the Central RCCs shall establish an interaction with relevant 

stakeholders on issues of their day-to-day coordination in line with the requirements described in 

the SO Regulation, the CACM Regulation, the FCA Regulation and the ER Regulation, or other 

applicable methodologies listed in Article 10. Any problems or issues that may emerge in the day-

to-day coordination shall be included in the report to be prepared according to Article 46(4) of the 

Regulation 2019/943. 

3. A consultation with the RCCs established in other SORs or with the TSOs of other SORs shall 

precede the final adoption of coordinated actions or recommendations resulting from the process 

described in Article 13. 

4. When consulting with RCCs established in other SORs during day-to-day processes, the Central 

RCCs shall find solutions that:  

a) do not violate operational security limits; 

b) restore operational security limits, if relevant; and 

c) minimise costs. 

Article 13 

Procedure for the adoption and review of coordinated actions and recommendations 

1. The procedure for the adoption and review of coordinated actions and recommendations for tasks 

referred to in Article 37(1) of the Regulation 2019/943 carried out by the Central RCCs shall be 

developed according to the respective existing methodologies listed in Article 10 and according to 

Article 42 of the Regulation 2019/943.  

2. For tasks referred to in Article 37(1)(a) and (b) of the Regulation 2019/943, for each CCR covered 

by the Central SOR, before the Central RCC(s) issue coordinated actions, all the TSOs of the 

related CCR shall confirm that the coordinated action proposed by the RCC are secure, reliable 

and efficient in accordance with: 

a) Articles 35(5) and 42(2) of the Regulation 2019/943;  

b) Article 26 of the CACM Regulation;  
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c) Article 17 of the methodology for coordinating operational security analysis in accordance 

with Article 75 of the SO Regulation;  

d) the methodology for capacity calculation developed for the CCR in accordance with Article 

20 and 21 of the CACM regulation; 

e) the methodology for the regional operational security coordination developed for the CCR in 

accordance with Article 76 of the SO Regulation; 

f) the provisions of the Synchronous Area Framework Agreement for the Regional Group 

Continental Europe. 

3. Before the Central RCC(s) issue coordinated actions for one or more tasks referred to Article 

37(1)(c-p) of the Regulation 2019/943 where they have been granted the competence in accordance 

with article 42(6) of the Regulation 2019/943, all the affected TSOs shall confirm that the 

coordinated action proposed by the RCC are secure, reliable and efficient in accordance with 

Articles 35(5) and 42(2) of the Regulation 2019/943. 

4. Any coordinated action not confirmed by the affected TSO(s), according to the relevant 

methodology, shall not be issued by the Central RCC(s). 

5. When one or more TSO trigger a review of coordinated actions or recommendations for any task 

carried out by the Central RCC(s), they shall provide an explanation of the reason to the Central 

RCC(s) and TSOs affected, according to the relevant methodology, by that coordinated action or 

recommendation and if relevant they shall provide updated input to the Central RCC(s).  

6. Each TSO of the Central SOR and each other TSO receiving services from the Central RCC(s) 

shall trigger a review of coordinated actions for any task carried out by Central RCC(s) if 

coordinated actions become unavailable. In that case, the Central RCC(s) shall modify the 

coordinated actions without delay to exclude the coordinated actions that became unavailable.  

7. For any task carried out by the Central RCC(s), all TSOs of the Central SOR, all other TSOs 

receiving services from the Central RCC(s) and the Central RCC(s) shall ensure that all relevant 

information is shared with the TSOs affected by that coordinated action or recommendation and 

the Central RCC(s). 

Article 14 

Liability 

1. All TSOs receiving services from a Central RCC for the tasks listed in Article 37 of Regulation 

2019/943 shall conclude a SLA with the RCC. The SLA shall provide details on RCCs’ liability 

towards TSOs and in relation to third party claims but only to the extent that it affects the TSOs 

and third parties. 

2. Executing the tasks is focused on the relationship between each Central RCC and its serviced 

TSOs. Third parties are not direct addressees of the provisions of Article 37 of the Regulation 

2019/943. Nonetheless, the execution of RCCs’ tasks might lead to a liability of Central RCCs 

towards third parties based on tort law.  

3. The Central RCCs’ liability towards TSOs is governed by contractual provisions included in the 

specific applicable SLA. RCCs can be held liable for executing the tasks listed in Article 37(1) of 

the Regulation 2019/943 to TSOs in the event:  

a) of a RCC’s mal-performance or non-performance [mal-performance and non-performance is 

assessed against the respective methodology] of these tasks; and  

b) which leads to a TSO’s damage that is imputable to the RCC’s mal-performance or non-

performance.  
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4. The legal basis for any liability claim of the TSOs receiving services from the Central RCC(s) 

towards each Central RCC is the national law, which is applicable as determined by the relevant 

SLA. With regards to liability there is no need to distinguish whether the TSO claiming damages 

against the Central RCC is a shareholder of the Central RCC to which the damage is imputable or 

not. Any RCCs’ limitation of liability may be set out in the specific and relevant SLA. 

5. The Central RCCs’ direct liability towards third parties is based on national law, specifically on 

tort law. The specific liability regime therefore depends on the applicable national law, generally 

determined based either on the seat of the Central RCC causing the damages or on the location 

where the damage occurs. In any case it is generally not possible to limit liability towards third 

parties based on tort law.  

6. In case a Central RCC is exposed to a third party claim where another party has contributed to the 

damage, the contractual arrangements will determine what contribution that other party assumes. 

7. Based on an estimation of the Central RCCs’ risk exposure, the following steps to cover liability 

related to the execution of RCCs' tasks shall be taken:  

a) a limitation of the respective Central RCC's liability for cases to be determined under the 

SLAs; and  

b) an appropriate insurance coverage to losses and damages stipulated by Central RCCs (if 

available) in order to cover liability cases under SLAs with their respective customers (TSOs 

or other RCCs) and insurance coverage in order to cover RCCs’ liability towards third parties 

in place. 

8. Central RCCs are not liable for any catastrophic events that might cause Central SOR wide 

blackouts when they are the result of force majeure. RCCs invoking a force majeure event cannot 

be held responsible or held liable for any damage suffered, due to the non-performance or faulty 

performance of all or part of their obligations, when such non-performance or faulty performance 

is caused by an event of force majeure.  

Article 15 

Allocation of tasks between Coreso and TSCNET for Central SOR for Central SOR 

Task (a) - Capacity calculation 

1. Coreso and TSCNET shall carry out the coordinated capacity calculation for Core CCR on a 

rotational basis over a pre-determined period as defined in Article 10Errore. L'origine 

riferimento non è stata trovata.. 

2. Coreso and TSCNET shall carry out the coordinated capacity calculation for Italy North CCR on 

a rotational basis over a pre-determined period as defined in Article 10. 

3. Coreso shall carry out the coordinated capacity calculation for SWE CCR. 

Task (b) – Coordinated security analysis 

4. Coreso and TSCNET shall carry out the coordinated security analysis for Core CCR on a rotational 

basis over a pre-determined period as defined in Article 10. 

5. Coreso and TSCNET shall carry out the coordinated security analysis for Italy North CCR on a 

rotational basis over a pre-determined period as defined in Article 10Errore. L'origine 

riferimento non è stata trovata.. 

6. Coreso shall carry out the coordinated security analysis for SWE CCR. 
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Task (c) - Common grid model 

7. Coreso and TSCNET shall carry out the task of CGM building within a pan-European rotation with 

the RCCs established in other SORs as described in Article 17. 

Task (d) – Support to the consistency of defense plans and restoration plans 

8. Coreso and TSCNET shall support the consistency assessment of relevant system defence plans 

and restoration plans.  

Task (e) – Week-ahead and day-ahead adequacy forecast 

9. Coreso shall carry out the task of regional week ahead to at least day-ahead system adequacy 

forecasts and preparation of risk reducing actions for the pan-European process within a pan-

European rotation with RCCs established in other SORs as described in Article 19 and for all the 

regional processes related to the entire Central SOR (Core, Italy North and SWE CCRs).  

Task (f) – Outage planning coordination 

10. TSCNET shall carry out the task of outage planning coordination for the pan-European process 

within a pan-European rotation with RCCs established in other SORs as described in Article 18 

and for regional processes related to Core and Italy North OCRs.  

11. Coreso shall carry out regional outage planning coordination for the regional process of SWE OCR. 

Task (g) – Training and certification of staff 

12. Coreso and TSCNET shall carry out training and certification of staff working for regional 

coordination centres. 

Task (i) – Post operation and post disturbances analysis and reporting 

13. Coreso and TSCNET shall carry out post-operation and post-disturbances analysis and reporting 

in accordance with Article 10(2)(i). 

Tasks (j) and (k) – Regional sizing of reserve capacity and facilitation of procurement of 

balancing capacity  

14. A proposal in line with Article 37(5) of the Regulation 2019/943 has to be defined before the TSOs 

of the Central SOR can allocate the regional sizing of reserve capacity and the facilitation of 

regional procurement of balancing capacity to Central RCCs. Once the proposal is defined, the 

TSOs of the Central SOR shall describe the arrangements to provide clear responsibilities to 

Coreso and TSCNET and the procedures on the execution of these tasks.  

15. Four months after the approval of the proposals in accordance with Article 37(5) of the Regulation 

2019/943, the TSOs of the Central SOR shall submit to the regulatory authorities of the Central 

SOR an amendment of these Central RCC Establishment Provisions to allocate those tasks between 

Coreso and TSCNET as relevant. 

Task (o) – Calculation of the value for the maximum entry capacity 

16. Coreso and TSCNET shall carry out the calculation of the value for the maximum entry capacity 

available for the participation of foreign capacity in capacity mechanisms for the purposes of 
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issuing a recommendation pursuant to Article 26(7) of the Regulation 2019/943, in accordance 

with Article 10(2)(o).  

Task (p) – Support in the identification of needs for transmission capacity 

17. If and to the extent this task is requested by the TSOs, Coreso and TSCNET shall carry out tasks 

related to supporting the TSOs of the Central SOR and the other TSOs receiving this service from 

Central RCCs in the identification of needs for new transmission capacity, for upgrade of existing 

transmission capacity or their alternatives, to be submitted to the relevant regional groups 

established pursuant to Regulation (EU) 347/2013, in accordance with Article 10(2)(p) and 

included in the ten-year network development plan referred to in Article 51 of Directive (EU) 

2019/944. 

Long term capacity calculation 

18. Despite not listed in Article 37(1) of the Regulation 2019/943, Coreso and TSCNET carry out the 

long term capacity calculation in accordance with the FCA Regulation. 

19. Coreso and TSCNET shall carry out the coordinated long-term capacity calculation in Core CCR 

on a rotational basis over a pre-determined period as defined in Article 16. 

20. Coreso and TSCNET shall carry out the coordinated long-term capacity calculation in Italy North 

CCR on a rotational basis over a pre-determined period as defined in Article 16. 

21. Coreso shall carry out the coordinated long-term capacity calculation in SWE CCR.  

Article 16 

Rotation principle for regional tasks for regional tasks 

1. Coreso and TSCNET will rotate the roles of leading and backup RCC over pre-determined periods.  

2. The leading RCC is responsible and accountable for the effective and efficient execution of the 

task over a pre-determined period. The Backup RCC is responsible for supporting the leading RCC 

to ensure the effectiveness of the task for all relevant TSOs receiving this service from either 

Coreso or TSCNET. This support can be either requested by the leading RCC or suggested by the 

backup RCC. 

3. For each task carried out on a rotational basis, the leading RCC with the support of the backup 

RCC will ensure the coordination with all relevant TSOs receiving services from Coreso and 

TSCNET. 

4. The length of the pre-determined periods depends on the task carried out on a rotational basis and 

on the CCR and will be determined in accordance with provisions of Article 10(5).  

Article 17 

Pan-European rotation for CGM process 

1. Central RCCs will carry out the building of CGM in a pan-European process on the basis of a pan-

European rotation principle agreed at ENTSO-E level. The principles of this pan-European rotation 

for building of CGM are the following: 

a) At least two RCCs shall participate to the CGM pan-European building process. 

b) The organizational model related to participation to the CGM building process by the RCCs 

shall be based on a rotational principle on an agreed calendar date, with regular building and 

provision of a CGM by one main RCC and one backup RCC at all times. 



20 

 

c) Each RCC shall check the quality of the IGMs, according to Article 79.1 of the SO Regulation 

and to the relevant provisions included in the CACM Regulation and in the FCA regulation.  

d) At least two merged CGMs will always be created in parallel for each 

scenario/timeframe/timestamp, one by the main RCC and one by the backup RCC. 

e) During the regular process only one merged CGM, delivered from the main RCC, shall be 

officially marked as CGM. In case, the main RCC cannot perform the function, the merged 

CGM delivered from the backup RCC shall be officially marked as CGM. 

f) All relevant official tasks according to Article 37.1 of the Regulation 2019/943 (both pan-

European and regional) shall use as input the merged CGM officially marked as CGM.  

Article 18 

Pan-European rotation for OPC 

1. TSCNET will carry out outage planning coordination in a pan-European process on the basis of a 

pan-European rotation principle agreed at ENTSO-E level. The principles of this pan-European 

rotation for OPC are the following: 

a) At least two RCCs shall participate to the OPC pan-European process. 

b) The organizational model related to participation to the OPC pan-European process by the 

RCCs shall be based on a rotational principle on an agreed calendar date, with yearly and 

weekly merge of individual outage planning provided by TSOs by one main RCC and one 

backup RCC. The main RCC shall check the quality of the merge of individual outage 

planning provided by TSOs. 

c) The organizational model related to participation to the Relevant Asset Coordination process 

by the RCCs shall be based on a rotational principle on an agreed calendar date annexed to 

OPC rulebook, with identification and publication of the final list of Relevant Assets for 

Coordination by one main RCC and one backup RCC. 

d) In case the main RCC cannot perform the function, then this role will be substituted by backup 

RCC. 

Article 19 

Pan-European rotation for STA 

1. Coreso will carry out week ahead to at least day-ahead system adequacy forecasts and preparation 

of risk reducing actions in a pan-European process on the basis of a pan-European rotation principle 

agreed at ENTSO-E level. The principles of this pan-European STA rotation are the following: 

a) At least two RCCs shall participate to the STA pan-European process. 

b) The organizational model related to participation to the STA pan-European process by the 

RCCs shall be based on a rotational principle on an agreed calendar date, with a cross-regional 

adequacy assessment performed by one main RCC and one backup RCC to highlight at 

ENTSO-E level the situations where a lack of adequacy is expected. In case of lack of 

adequacy or if requested by a TSO, the main RCC inform the relevant regional RCC to trigger 

the regional process. 

c) In case main RCC cannot perform the function, then this role will be substituted by backup 

RCC. 
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Article 20 

Language 

1. The reference language for these Central RCC Establishment Provisions shall be English. For the 

avoidance of doubt, where TSOs need to translate this document into their national language(s), in 

the event of inconsistencies between the English version and any version in another language the 

relevant TSOs shall, in accordance with national legislation, provide the relevant national 

regulatory authorities with an updated translation of these provisions. 
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Annexes 

 

Annex I: Statutes of Coreso – original and binding version in French and courtesy translation in 

English 

Annex II:  Statutes of TSCNET – original and binding version in English 

Annex III:  Rules of Procedure of TSCNET for the Supervisory Board - original and binding version 

in English 

Annex IV:  Rules of Procedure of TSCNET for the Management - original and binding version in 

English 
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ARTICLES OF ASSOCIATION 

 

 

Chapter I. Name – Registered office – Purpose – Term 

 

Article 1 - Legal form – Name 

 

 

The company is constituted as a company limited by shares (“société 

anonyme”). Its name is “Coreso”. 

 

 

 

Article 2 - Registered office 

 

 

The registered office of the company is located at 1000 Brussels, avenue de 

Cortenbergh 71. 

 

It may be relocated to any other place in the Brussels region by decision of the 

board of directors.  

 

The company may, by decision of the board of directors establish, relocate, 

operating offices, administrative offices, branches, agencies and subsidiaries in 

Belgium or abroad. 

 

 

 

Article 3 - Purpose 

 

 

Without prejudice to the tasks exclusively delegated to each of the shareholders 

in their capacity as Transmission System Operator (“TSO”), by their respective 

applicable law, the purpose of the company is to enhance the security of 

electricity supply in the appropriate European Regional Initiative internal 

markets. 

 

For the purpose of these Articles of Association, the terms “European 

Transmission System Operator” and “European TSO” shall mean a TSO that is 

either a Member, Associated Member, or Observer Member of the European 

Network of Transmission System Operators for Electricity (“ENTSO-E”). The 

terms “Member”, “Associated Member” and ”Observer Member” in the context of 

ENTSO-E shall have the same meanings as given to them in the Articles of 

Association of ENTSO-E. 

 

In this view the company purpose includes, without limitation: 

 

 the improvement of coordination of operational activities between all TSO’s, 

 

 the facilitation of technical TSO services related to Security of Supply in the 

framework of the development of effectiveness of electricity markets, 

 

 the improvement of security and reliability of electrical transmission 

systems in the concerned control areas, 
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 the study, observation and sharing of various operational situations and 

security rules in order to assist TSO’s to have a broader vision of the 

system and to anticipate or resolve emergency situations, 

 the provision of any relevant services such as security analysis, 

coordination, preparation or analysing post treated data, events, and 

reports, development and follow-up of recommendations, advices and 

alerts to any relevant operators, 

 

 render services and provide data services in the framework of the 

electricity market mechanisms.  

 

 any counselling management or support activity in respect of the above, 

 

 the development of any tools, methodologies or systems in respect of the 

above. 

 

 

The company can also take an interest by way of participation, contribution, 

joint venture, or any other means in any undertaking with a similar or 

supplementary purpose, or which may promote the development of its 

undertaking.  

 

The company can also perform any operation that could facilitate its corporate 

purpose, including the acquisition, by buying or by any other means, the 

selling, exchange, improvement, of the equipment, the arrangement of 

movable, material or immaterial or of immovable properties. It can also create 

any joint-venture. 

 

 

 

Article 4 - Term 

 

 

The company is incorporated for an indefinite term. 

 

 

 

Chapter II. Capital – Shares – Bonds 

 

Article 5 - Share capital  

 

 

The share capital amounts to one million EUR (1,000,000). 

 

It is represented by 15,210 shares, carrying voting rights, without nominal 

value, each representing an equal part of the capital (i.e. 1/15,210) of the 

registered capital which is (100%) fully paid up. 

 

 

 

Article 6 - Nature of the shares 

 

 

The shares are and shall remain registered shares. 

 

The ownership of the shares shall be proven by the registration in the register 

of shares. Certificates of such registration shall be issued to the shareholders. 
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Any Transfer of shares as defined in article 10.2 below shall only be effective 

after registration in the register of shares of the declaration of Transfer, which 

shall be dated and signed by the transferor and the transferee, or their 

representatives. 

 

The shares are indivisible vis-à-vis the company and must remain free of any 

encumbrance, such as pledges, or other restrictions as to the exercise by the 

registered shareholder of the rights attached thereto. 

 

 

 

Article 7 - Capital increase by contribution in cash 

 

 

In case of capital increase, the new shares to be subscribed in cash must first 

be offered to the existing shareholders, pro rata to the part of the capital 

represented by their shares.  

 

The preferential subscription right may be exercised during a period of not less 

than fifteen days from the date on which the subscription is opened. Such 

period shall be determined by the general meeting. 

 

The issue with preferential subscription right and the term within which the 

preferential subscription right can be exercised shall be announced in 

accordance with Article 593 of the Company Code. 

 

The subscription rights will not be negotiable and may not be transferred to 

another shareholder. 

 

After expiration of the period in which the subscription rights may be 

exercised, the board of directors shall have the right to decide whether the 

preferential subscription rights that have not or that have only partially been 

exercised, will belong to the existing shareholders who have already exercised 

their rights. The board of directors also determines the modalities for this 

subscription. 

 

The general meeting may restrict or cancel the preferential subscription right, 

in the interest of the company, respecting the quorum and majority 

requirements for a modification of the articles of association. 

 

In this case, the proposal must be specified in the convocations, and the board 

of directors and the statutory auditor or, in his absence, an auditor or an 

external accountant designated by the board of directors has to draw up the 

reports provided in Article 596 of the Company Code. These reports shall be 

mentioned in the agenda and shall be communicated to the shareholders. 

 

In case of a restriction or cancellation of the preferential subscription right, the 

general meeting may provide that priority will be given to the existing 

shareholders, when allocating the newly issued shares. In this case the 

subscription term must amount to ten days. 

 

When the preferential subscription right is restricted or cancelled in favour of 

one or several designated persons who are not employees of the company or 

of one of its subsidiaries, the conditions set forth in Article 598 of the Company 

Code must be respected. 
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Article 8 - Capital increase by contribution in kind 

 

 

Notwithstanding Article 448, 2°, of the Company Code the contributions in kind 

must be fully paid up at the time of the subscription.  

 

 

 

Article 9 – Calling up on shares 

 

 

Payments on not fully-paid shares must occur at the place and on the date set 

by the board of directors which is solely competent in this matter; the 

shareholders’ rights attached to shares for which payments are not made in 

due time shall be suspended until the payments, duly called and due, have 

been made. 

 

 

 

Article 10 – Transfer of shares 

 

 

10.1. The term “Transfer” used in this article 10.1 has the same meaning as 

the defined term “Transfer” in article 10.2. 

 

Transfers (i) of all the shares of a shareholder, (ii) to an entity 

controlled at 98% or more by this shareholder (the “Wholly Owned 

Entity”) are not subject to the other Transfer restrictions set out in this 

article 10, provided that the Wholly Owned Entity first accepts in writing 

to be severally and jointly liable towards the company of any agreement 

with the company to which the transferor is a party. This commitment 

should be notified to the company with the notification of the Transfer 

of shares. The Wholly Owned Entity does not have to carry out the TSO 

activities.The transferor shall ensure that the Wholly Owned Entity 

transfers the shares back to it or to another Wholly Owned Entity of the 

transferor immediately prior to the former Wholly Owned Entity ceasing 

to be a Wholly Owned Entity of the transferor. 

 

10.2. Transfers for value or gratuitous transfers and transfers of shares in 

whatever form, including corporate contributions, offers, mergers, 

absorptions, company demergers, contributions of branches of 

activities, exchanges, public sales, especially following an attachment or 

pledge on all transfers and the creation of any real rights of whatever 

nature (the "Transfers") over the shares in question shall be subject to 

the restrictions set down below and above in article 10. 

 

10.2.a) General 

 

Given the purpose of the company and the fact that it relates 

to tasks delegated to its shareholders by their respective 

national authorities, shares of the company may only be 

Transferred to companies having the activities of European 

Transmission System Operator.  

It is specified that any entry of a new shareholder will result, 

unless agreed otherwise by all existing shareholders, in a 

proportional dilution of existing shareholders. 
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10.2.b) Approval of the transferee by the board of directors 

 

Any shareholder proposing to Transfer shares in accordance 

with article 10.2.a) must inform the board of directors thereof, 

indicating the name and registered or principal office of the 

transferee, together with the number of shares to be 

Transferred, any conditions attaching to the envisaged Transfer 

and the proposed price. The written offer from the proposed 

transferee, which must mention the price offered, must be 

appended to this notification. 

 

Within one month following receipt of this notice by the board 

of directors, it must decide whether to approve the proposed 

transferee or not. It shall decide by unanimity. 

 

The decision shall immediately be notified to the transferor 

shareholder. In the event of a disapproval, the reasons for 

such disapproval should be specified in the notice of the board. 

Failing notification to the transferor shareholder of the decision 

taken by the board within two months of the board of directors 

being notified of the request for approval, the board of 

directors shall be deemed to have given its approval to the 

Transfer. 

 

For the avoidance of doubt, the fact that a shareholder has 

proposed to Transfer certain of its shares in accordance with 

article 10.2.a) and pursuant to the procedure set out in this 

article 10.2.b) does not oblige any other shareholder to 

transfer any of its shares to the proposed transferee or 

otherwise if it does not wish to do so.  

 

10.2.c) Pre-emption right 

 

In the event that the proposed transferee is not approved and 

the Transfer is not withdrawn, the shares shall be offered by 

preference to the other shareholders in accordance with the 

following terms and procedure and subject to the withdrawal of 

the proposed Transfer which can be validly notified by the 

transferor shareholder to the board of directors up to one 

month after the notification made according to article 

10.2.c.i.): 

i) Within one month as from the board of directors' decision 

not to approve the Transfer, the board of directors shall inform 

all the shareholders that they are entitled to exercise a pre-

emption right, indicating the number of shares offered together 

with the Transfer price, determined in accordance with the 

provisions of par. viii, below.   

 

ii) Within one month of such notification, these shareholders 

shall inform the board of directors if they wish to exercise their 

pre-emption right, indicating the number of shares they wish 

to acquire. 

 

iii) If the number of shares in respect of which the pre-emption 

right is validly exercised is less than the number of shares 

offered, the board of directors shall inform the shareholders 

thereof within two weeks and shall indicate the number of 
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shares in respect of which the pre-emption right has not been 

exercised. These shareholders shall, as from the date of such 

notification, have a new period of one month within which, if 

they wish, to make a bid for these shares. 

 

iv) The board of directors may also indicate third parties, 

approved by it by absolute majority, who might acquire the 

shares not requested by the shareholders once this period has 

expired, at the price determined in accordance with the 

provisions of par. viii below. 

 

v) If the number of shares for which the pre-emption right is 

eventually exercised remains lower than the number of shares 

offered, the transferor shareholder may, as he, she or it sees 

fit, agree to conclude the Transfer for the number of shares 

requested, Transfer his, her or its shares to the person 

mentioned in the notification to the board under the conditions 

contained therein or withdraw his, her or its offer. 

 

vi) If the number of shares for which the offer has been validly 

exercised is equal to the number of shares offered, the board 

of directors shall inform the transferor shareholder thereof 

together with the transferees and the transaction shall be 

concluded by dint of this double notification. 

 

vii) If the number of shares for which the offer has been validly 

exercised is greater than the number of shares offered, they 

shall be allocated amongst the shareholders requesting same 

in proportion to the number of shares owned by them. The 

board of directors shall undertake this allocation without taking 

account of fractions. It shall inform the parties concerned 

thereof and such notification shall have the effect of concluding 

the Transfer. 

 

viii) The price of the company's shares for the purpose of the 

exercise of the pre-emptive right shall be equal to a fair 

market value. If no agreement was reached on the fair market 

value of the shares or on a relevant method of calculation of 

such value, the price of the offered shares will be determined 

according to Article 1592 of the Belgian Civil Code, i.e. by an 

expert appointed by the board of directors and the transferor 

shareholder or, in case of disagreement, by the chairman of 

the Institute of Chartered Accountants. 

 

ix) The price must be paid within one month of the conclusion 

of the transaction, unless some other period is agreed to by 

the parties. The Transfer of property in the shares shall be 

delayed until complete payment of the price. 

Should the price not be paid within the period, the Transfer will 

automatically be rescinded, without notice of default, merely 

by expiry of the period, unless the vendor prefers to pursue 

performance. 

Shares whose Transfer has been rescinded shall once again be 

offered by preference to the shareholders, at the behest of the 

board of directors, in accordance with the procedure provided 

for above, whereby the defaulting transferee shall no longer 

participate in the offer procedures. 
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x) Shares in respect of which no pre-emption right shall validly 

have been exercised may freely be transferred by the 

transferor shareholder to the transferee indicated by him or 

her in his or her notification to the board of directors, under 

the conditions contained therein, and in accordance with article 

10.2.a). 

 

The Transfer must take place within one month of any 

notification that might have been given by the transferor 

shareholder that the pre-emption right has not been exercised, 

either in part, or in total. In cases of gratuitous transfers, it 

must take place within the same period in favour of the 

transferee mentioned in the notification to the board of 

directors. The board may ask the shareholder to provide 

evidence that this condition has been fulfilled. Following the 

expiry of the period provided for under this section, any new 

Transfer must be preceded by the offer procedure provided for 

in this article 10.2. 

 

xi) A refusal to approve the third party mentioned will in any 

event be deemed to have been withdrawn should the board of 

directors fail to have informed the transferor shareholder of the 

transferees for the shares offered within a maximum period of 

five months as from the request for consent notified to the 

company by the transferor shareholder, except where the 

transferor shall have withdrawn the transfer proposal. The 

Transfer in favour of the transferee mentioned in the 

notification to the board must, in such event, take place within 

one month of the expiry of the said period of five months and 

under the conditions contained in the notification to the board. 

 

10.2.d) Notices and sanctions 

 

All notices served in implementation of this article 10 shall be 

made by recorded delivery post, whereby the date of posting 

shall be authentic. They are deemed to have been received 72 

hours after dispatch. Letters may validly be addressed to the 

shareholders at the last address known to the company. 

Transfers undertaken in contravention of the provisions 

contained in this article are void and/or cannot be opposed to 

the company. 

 

 

 

 

Article 11 – Non-voting shares 

 

 

In accordance with Articles 480, 481 and 482 of the Company Code, the 

company may create shares without voting rights, deciding under the conditions 

which apply for a modification of the articles of association. 

 

 

 

Article 12 – Bonds, Warrants and Certificates 
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The company may, at any time, issue bonds upon decision by the board of 

directors provided however that such bonds may be subscribed by shareholders 

only and shall be first offered for subscription in the proportion of each 

shareholder’s participation. 

 

However, the issuing of bonds convertible into shares or the issuing of warrants 

may only be decided upon by the general meeting deliberating under the 

conditions which apply for a modification of the articles of association. 

 

 

 

Chapter III. Management and Supervision 

 

Article 13 – Composition of the board of directors 

 

 

The company is managed by a board of directors, legal or physical persons, 

shareholders or not, appointed by the general meeting of shareholders for a 

minimum term of two years and a maximum of six years, and which may be 

removed by the latter at all times. The board of directors will never be made of 

more than 14 directors, except if otherwise agreed in writing by all shareholders. 

 

The board of directors is composed as follows:  

 

Any shareholder holding 10% or more of the shares in the Company will have 

the right to obtain the appointment of two directors from among the candidates 

he proposes.  

 

However, in deviation of the previous sentence, 

 

- any shareholder holding 25% or more of the shares in the Company will 

have the right to obtain the appointment of three directors from among 

the candidates he proposes; and 

 

- any shareholder holding 35% or more of the shares in the Company will 

have the right to obtain the appointment of four directors from among 

the candidates he proposes.  

 

Any shareholder holding 5% or more of the shares will have the right to obtain 

the appointment of one director from among the candidates he proposes. Two or 

more shareholders holding less than 5% of the shares in the Company each will 

together have the right to obtain the appointment of one common director from 

among the candidates they jointly propose, provided that together such 

shareholders hold 5% or more of the shares in the Company. The shareholders 

asking for a common director will address their request to the Chairman of the 

board and each waive to their right of having an observer.  

 

Any shareholder holding less than 5% of the shares in the Company and who 

has not appointed a common director with another shareholder holding less than 

5% of the shares in the Company, will be authorized to obtain the appointment 

of one observer which may attend the board of directors’ meetings without 

voting rights, provided the identity of such observer has been previously 

submitted for approval to and has been approved by the board of directors. 

This observer will be submitted to the same obligation of confidentiality as a 

director. 
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In case a legal person is appointed as director, it shall appoint a permanent 

representative, physical person, amongst its managers, directors or employees 

who will perform the mandate in the name and for the account of the legal 

person.  

 

The same publication formalities apply to the appointment and the dismissal of 

the permanent representative as if he would exercise the mandate in his own 

name and for his own account. 

 

The directors can be re-elected. 

 

The director, whose mandate has expired, remains in function as long as the 

general meeting does not appoint a new director, for any reason whatsoever. 

 

In case a directorship of a director, who has been appointed upon proposal of a 

shareholder becomes vacant for any reason whatsoever before the expiration of 

its term, the remaining directors shall immediately nominate (“cooptation”) a 

director from the list of candidate-directors proposed by the shareholder which 

has proposed the director to be replaced. The final nomination of the 

replacement director shall be put on the agenda of the next shareholders’ 

meeting. Any director so appointed by the shareholders’ meeting shall hold office 

for the unexpired term of the appointment of the director he replaces.  

 

The board of directors appoints a chairman and a vice-chairman amongst its 

members for a minimum period of two years. The chairman will be successively 

appointed in turn among the directors appointed upon the proposal of each 

shareholder.  

 

 

 

Article 14 – Meetings – Deliberations and Decisions 

 

 

In these articles of association "business day" shall mean a day other than a 

Saturday, a Sunday or a Belgian public holiday and "public holiday" shall mean a 

Belgian public holiday." 

 

A meeting of the board of directors is convoked by the chairman, a managing 

director or two directors. A notice must be given at least fourteen (14) calendar 

days before the meeting, except in case of emergency. In case of emergency, 

the nature of and reasons for the emergency should be specified in the notice.  

 

Convocation notices are validly done by fax or e-mail or by any other means of 

communication mentioned in article 2281 of the Civil Code. 

 

Directors assisting the meeting or directors being represented shall be 

considered as being regularly convoked. A director can also waive his right to 

invoke the absence of notice or any irregularity in the notice, before or after the 

meeting which he did not attend. 

The meetings of the board of directors are held in Belgium or abroad, at the 

place indicated in the notice. 

 

Any director can, by means of a document with his signature (including a digital 

signature as mentioned in article 1322 paragraph 2 of the Civil Code) 

communicated either in writing, by fax or e-mail or by any other means of 

communication mentioned in article 2281 of the Civil Code, give power to 

another member of the board to represent him at a specific meeting. A director 
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can represent more than one other director and can cast, together with his own 

vote, as many votes as he received powers. 

 

Except in the event of force majeure, the board of directors can only validly 

deliberate and decide if at least fifty percent of its members including at least 

one director appointed upon each shareholder holding 10% or more of the 

shares in the Company, are present or represented. If this is not the case, a new 

meeting with the same agenda must be convened within seven (7) business 

days. This meeting shall validly deliberate and decide on the items on the 

agenda of the previous meeting if at least four directors are present or 

represented, including at least three directors appointed upon three different 

shareholders holding 10% or more of the shares.  

 

A decision of the board is taken, in a first round, by unanimity of the expressed 

votes of the directors present or represented. If such decision cannot be taken 

during such first round, due to a lack of quorum or otherwise, the decision will 

be validly taken at a reconvened meeting provided that it reaches more than 

70% of the votes cast, including the positive vote of at least three members who 

have been appointed upon proposal of three different shareholders holding 10% 

or more of the shares in the Company. In any event, the abstentions will not be 

considered as expressed votes. 

 

In deviation of the two paragraphs above, any decisions of the board on (i) new 

shareholders loans and (ii) external financing not foreseen in the business plan 

of the Company and not taken in the normal course of business, can only be 

validly taken if (a) at least one director appointed upon proposal by each 

shareholder is present or represented and (b) by unanimity.  

 

For the purpose of this article force majeure means any circumstance of extreme 

urgency whereby, if the company does not decide immediately, it would suffer 

considerable damage. 

 

The board of directors can deliberate by way of telephone or video conference or 

e-mail meeting. 

 

In exceptional cases, justified by the urgency and by the company’s interest, the 

decisions of the board of directors can be taken by unanimous written agreement 

of the directors. This procedure cannot be followed for the drawing up of the 

annual accounts. 

 

The decisions of the board of directors are recorded in minutes which are signed 

by the chairman, the secretary and the members who wish to do so. Theses 

minutes are inserted in a special register. The powers are attached to the 

minutes of the meeting for which they are granted. 

 

Copies and extracts be produced in court or elsewhere, shall be validly signed by 

the chairman, by the person in charge of the daily management, by two 

directors or by the secretary of the board of directors. 

 

 

 

Article 15 – Powers of the board of directors 

 

 

1. In general 
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The board of directors shall have the broadest powers to perform all acts 

necessary or useful for the realisation of the corporate purpose, with the 

exception of the powers reserved to the general meeting by the law. 

 

 

2. Advisory committees 

 

The board may nominate under its responsibility one or more advisory 

committees. It will determine their composition and mission. 

 

 

3. Daily management and possibility to appoint a management committee 

(“Comité de direction”)  

 

The daily management of the company will be delegated to a Chief Executive 

Officer (CEO) and, as the case may be, to a Chief Operation Officer (COO) who 

will both have broad daily management powers and power to act alone and to 

represent the company individually, within the limits of the daily management. 

Decisions above a certain amount decided by the board of directors will have to 

be taken by the CEO and COO jointly if a COO is appointed. 

 

The daily management of the company may be delegated to director(s) or non 

director(s). 

 

Pursuant to Article 524bis of the Company Code, the board of directors may 

delegate the implementation of the business plan, of the policy defined, of the 

decisions taken by the board and of the daily management to a management 

committee, provided that the delegation does not concern the determination of 

the general policy of the company or does not imply the transfer of competences 

which are reserved to the board of directors by law. 

 

The creation of a management committee, the remuneration, the term of 

appointment and the revocation of its members are decided by the shareholders’ 

meeting. 

 

The board of directors is entrusted with the control of the management 

committee. 

 

Without prejudice to the Company Code, if a member of the board of directors, 

or of the management committee has a direct or indirect financial interest 

conflicting with a decision or transaction of respectively the board of directors or 

the management committee, he must inform the other members prior to the 

decision. 

 

 

 

Article 16 – Representation of the company 

 

 

The company is validly represented vis-à-vis third parties, before court and in 

official deeds, including those for which the intervention of a civil servant or a 

notary is required, by the people entrusted with the daily management acting 

together or by two directors acting together, of whom at least one was appointed 

upon proposal of a shareholder holding 10% or more of the shares in the 

Company. 
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Moreover, within the limits of their mandate, the company is validly represented 

by special proxy holders. 

 

In addition, the company is validly represented abroad by any person expressly 

appointed thereto by the board of directors. 

 

 

 

Article 17 – Expenses of the directors 

 

 

Normal and justified expenses and costs made by the directors in the 

performance of their mandate shall be compensated and shall be charged to 

general costs. 

 

 

 

Article 18 – Control 

 

 

The control of the financial situation, of the annual accounts and of the regularity 

of the transactions to be reported on in the annual accounts, is entrusted to one 

or more statutory auditors. The statutory auditors are appointed by the general 

meeting of shareholders between the members, natural persons or legal 

persons, of the Institute of Chartered Accountants. The statutory auditors are 

appointed for a renewable term of three years. They can only be revoked by the 

general meeting for legal reasons, at the risk of liability for damages. 

 

 

 

Chapter IV. General Meetings of Shareholders 

 

Article 19 – Date 

 

 

The annual meeting shall be held on the third Thursday of April at 11 am. 

 

Should this day be a legal holiday, the meeting will take place on the next 

working day. 

 

 

Extraordinary or special general meetings of shareholders may be convened each 

time the company’s interests so requires. 

 

These general meetings of shareholders may be convened by the board of 

directors or by the statutory auditors and must be convened at the request of 

the shareholders representing one/fifth of the company’s capital. The general 

meetings of shareholders are held at the registered office of the company or in 

any other place communicated in the notice or otherwise. 

 

 

 

Article 20 – Notices 

 

 

The convening notices contain the agenda and are given by registered letter or 

by fax (receipt acknowledgment) sent to the holders of registered shares, the 
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directors, statutory auditors, the holders of bonds and warrants and the holders 

of registered certificates, 15 days before the meeting. 

 

The persons who need to be convened to a general meeting pursuant to the 

Company Code and who attend the meeting or who are represented, are 

considered as having received due notice. The above mentioned persons can 

also waive their right to invoke a lack of notice or an irregularity in the notice, 

before or after a meeting which they did not attend. 

 

 

 

Article 21 – Disposal of documents 

 

 

Together with the notice, a copy of the documents which must be provided 

pursuant to the Company Code is sent to the holders of registered shares, the 

directors and the statutory auditors. 

 

Fifteen days before the general meeting and on submission of his title, each 

shareholder, holder of bonds, warrants of a certificate issued in cooperation with 

the company, can obtain a free copy of these documents at the registered office 

of the company. 

 

In case the procedure of written decision taking, mentioned in Article 32 of these 

articles of association is followed, the board of directors sends a copy of the 

documents which need to be sent according to the Company Code, to the 

holders of registered shares and to the statutory auditors together with the 

aforementioned notice. 

 

 

 

 

 

 

 

Article 22 – Deposit of Shares 

 

 

To be admitted to the general meeting, each shareholder must, if required in the 

notice, at least eight days before the meeting, notify the board of directors in 

writing his intention to attend the meeting. 

 

The holders of bonds, warrants and certificates issued with the collaboration of 

the company, may attend the general meeting, but only with advisory vote 

provided that the admission formalities are complied with. 

 

For the application of this article, Saturdays, Sundays and legal holidays are not 

considered as working days. 

 

 

 

Article 23 – Representation 

 

 

Each shareholder may be represented at the general meeting of shareholders by a 

proxyholder, shareholder or not. Proxies must be signed (including a digital 

signature as provided for by article 1322, paragraph 2 of the Civil Code). 
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Proxies may be given in writing, by fax, e-mail or any other means mentioned in 

article 2281 of the Civil Code and shall be deposited at the bureau of the meeting. 

Moreover, the board of directors can demand that they are deposited at a place 

indicated by it, three working days before the general shareholders' meeting. 

 

For the purpose of this article Saturdays, Sundays and legal holidays are not 

considered as working days. 

 

 

 

Article 24 – Attendance List 

 

 

Before being admitted to the meeting, the shareholders or their proxy holders 

shall sign the attendance list indicating their surname, first name(s) and residence 

or their name and registered office and the number of shares they represent. 

 

 

 

Article 25 – Composition of the Bureau – Minutes 

 

 

The general meetings of shareholders shall be chaired by the chairman of the 

board of directors or, in the latter's absence, by his substitute or by a member of 

the general meeting appointed by the latter. The chairman of the meeting 

appoints the secretary. If the number of persons attending the meeting allows, 

the meeting will appoint two vote counters upon proposal of the chairman. The 

minutes of the general meetings of shareholders shall be signed by the members 

of the bureau and the shareholders who wish to do so. These minutes shall be kept 

in a special register. 

 

 

Article 26 – Duty to reply of the directors and statutory auditors 

 

 

The directors reply to the questions submitted to them by the shareholders in 

connection with their report or with the items on the agenda, provided that the 

communication of figures and facts will not prejudice seriously the company, the 

shareholders or the employees of the company. 

 

The statutory auditors reply to the questions submitted to them by the shareholders 

in connection with their report. 

 

 

Article 27 – Adjournment of the annual shareholders' meeting 

 

 

The board of directors has the right to adjourn the meeting of the annual general 

shareholders' meeting concerning the approval of the annual accounts within 

three weeks. This adjournment does only affect the decision of approval of the 

annual accounts and does not affect any other decisions taken, except if the 

general shareholders' meeting decides otherwise. 

 

The board of directors needs to convoke a new general shareholders' meeting, 

with the same agenda, within a period of three weeks. 
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The admission formalities of the first meeting, including the possible deposit of stocks 

or proxies, remain valid for the second meeting. New deposits will be allowed within 

the term and under the conditions as mentioned in the articles of association. 

 

There can only be one adjournment. The second general shareholders' meeting will 

take a final decision about the adjourned items of the agenda. 

 

 

 

Article 28 – Deliberation - Quorum Requirements 

 

 

The meeting cannot deliberate on items not mentioned on the agenda, unless all 

shareholders are present at the meeting and the decisions to do so are taken by 

unanimity. 

 

Except if another attendance quorum is imposed by law, the general meeting of 

shareholders can validly deliberate if more than the 50% of the shares are present 

or represented, including all shareholders holding 10% or more of the shares in the 

Company. If the quorum is not reached, the meeting must be re-convoked within 

twenty (20) business days following the first meeting and may then validly 

deliberate on the same agenda if more than the 50% of the shares are present or 

represented, including three shareholders holding 10% or more of the shares in the 

Company. 

 

 

 

 

 

 

Article 29 – Voting Rights 

 

 

Each share carries one vote. 

 

The voting takes place by show of hands or by call-out of names unless the 

general shareholders' meeting decides otherwise by simple majority of votes. 

 

Each shareholder can also vote by letter by way of a form drafted by the board 

of directors, containing the following mentions: (i) identification of the 

shareholders, (ii) number of votes he is entitled to and (iii) for any decision that 

needs to be taken by the general shareholders’ meeting according to its agenda 

the notion “yes”, “no”, or “abstention”. The shareholder voting by letter must 

comply with the admission formalities or Article 22 of the articles of association. 

 

 

 

Article 30 – Majority 

 

 

Without prejudice to Article 31 of these articles of association of the company and 

subject to more stringent provisions set out in the Company Code, decisions are 

taken in a first round with a majority of 70% of the vote cast, including the positive 

vote of at least two shareholders holding 10% or more of the shares in the 

Company. If such decision cannot be taken during said first round due to a lack of 

quorum, the decision will be validly taken at a reconvened meeting if it reaches 
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more than 50% of the vote cast, including the positive vote of at least two 

shareholders holding 10% or more of the shares in the Company. In any event, the 

abstentions will not be taken into account. 

 

 

 

Article 31 – Extraordinary General Meetings 

 

 

If the shareholders' meeting must decide on: 

 

- a (partial) split of the company; 

 

- a modification of the articles of association; 

 

- a decrease of the company's capital; 

 

- the repurchase, sale or cancellation of own shares; 

 

- the transformation of the company; 

 

the shareholders' meeting can only validly deliberate upon the abovementioned 

subjects if 75% of the shares are present or represented, provided that at least all 

shareholders holding 10% or more of the shares in the Company are present or 

represented at the shareholders' meeting. If the quorum is not reached, the 

meeting must be re-convoked within twenty (20) business days following the first 

meeting and may then validly deliberate on the same agenda if more than 50% of 

the shares are present or represented, provided that three shareholders holding 

10% or more of the shares in the Company are present or represented. 

These decisions are validly taken in a first round if they reach 75% of the votes 

cast, including the positive vote of all shareholders holding 10% or more of the 

shares in the Company. If such a decision cannot be taken during said first round 

due to a lack of quorum, the decision will be validly taken at a reconvened 

meeting if it reaches 75% of the votes cast, including the positive vote of at least 

three shareholders holding 10% or more of the shares in the Company. An 

abstention shall be considered as a negative vote. 

 

Notwithstanding the two paragraphs above, any decisions relating to (i) the 

relocation of the registered seat, (ii) the amendment to the corporate purpose, (iii) 

the full or partial cancellation or restriction of the preferential subscription right, 

(iv) capital increase (including the issuing of shares below par value, the issuing of 

convertible bonds or warrants, the grant to the board of directors of the power to 

increase the registered capital by means of authorized capital), (v) the merger of 

the Company, (vi) the dissolution or liquidation of the Company and (vii) any other 

decision which under Belgian law requires the consent of all shareholders to be 

effective, will always require the positive vote of all shareholders holding 10% or 

more of the shares in the Company. 

  

 

 

Article 32 – Written decision-making 

 

 

Except for the decisions that need to be taken in front of a Notary Public and the 

approval of annual accounts, the shareholders can decide unanimously and in 

writing on all issues for which the general shareholders' meeting is competent. 
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To this end, a letter will be sent, by mail, fax, e-mail or any other means of 

communication to all shareholders and statutory auditors, mentioning the agenda 

and the proposals of the decisions to be taken, with request to the shareholders 

to approve the proposals and to send the letter back to the seat of the company or 

any other place mentioned in the letter, duly signed and within the term mentioned 

in the letter. 

 

If the approval of all shareholders regarding the items of the agenda and regarding 

the procedure in writing is not received within this period, the decisions are deemed 

not to be taken. 

 

The holders of bonds or warrants, as well as the persons holding registered 

certificates issued with co-operation of the company, have the right to look into 

the decisions at the seat of the company. 

 

 

 

Article 33 – Copies and Extracts from Minutes 

 

 

Copies and/or extracts of the minutes of the general meetings to be supplied to 

third parties are signed by the chairman of the board of directors, by a person 

entrusted with the daily management of the company, by two directors or by the 

secretary of the board of directors. 

Their signature must be immediately preceded or followed by the quality in which 

they act. 

 

Chapter V. Financial Year – Annual Accounts – Dividends – 

Distribution of Profits 

 

 

Article 34 - Financial Year – Annual Accounts – Annual report 

 

 

The financial year starts on the first of January and shall end on the thirty-first of 

December of each year. 

 

At the end of each financial year the board of directors draws up an inventory and 

the annual accounts which consist of the balance sheet, the profit and loss 

statement and the comments and the social balance. These documents shall be 

drawn up in conformity with the law and shall be filed with the National Bank of 

Belgium. 

 

The annual accounts shall, in view of their publication, be validly signed by a 

director or by a person in charge of the daily management or by a person 

expressly authorized in this regard by the board of directors. 

 

In addition, the directors will draft each year a report according to Articles 95 and 

96 of the Company Code. However, the directors are not required to draft an annual 

report as long as the company meets the conditions set by Article 94 of the 

Company Code. 

 

 

 

Article 35 – Distribution of Profits 

 

 



Translation for information purposes only – final version – 3 May 2019 
 
 

 18 

At least 5% of the net profits of the company shall be set aside each year to 

constitute the legal reserve. Such deduction shall no longer be required as soon as 

this legal reserve reaches one tenth of the share capital. 

 

Upon proposal of the board of directors, the general meeting shall decide on the 

allocation of the balance of the net profits. 

 

 

 

Article 36 – Distribution 

 

 

The distribution of dividends decided by the general meeting takes place on the dates 

and places determined by the latter or by the board of directors. 

 

 

 

Article 37 – Interim Dividends 

 

 

The board of directors has the power to distribute an interim dividend on the profits of 

the financial year, under the conditions of Article 618 of the Company Code. 

 

 

 

Article 38 – Prohibited Distribution 

 

 

Any distribution of dividends made in violation with the law must be 

reimbursed by the shareholder who received it, if the company proves that the 

shareholder knew that the payment was in violation with the law or, if he, given the 

circumstances, could not be ignorant thereof. 

 

 

 

Chapter VI. Dissolution and Liquidation 

 

 

Article 39 – Losses 

 

 

a) If, as a result of losses, the net assets have decreased to less than fifty 

percent of the capital, the general meeting must meet within a period of 

maximum two months following the date on which such loss is or should have 

been established by virtue of legal or statutory provisions, in order to, as the 

case may be, deliberate and decide on the dissolution of the company and 

possibly on other measures announced in the agenda, according to the 

formalities which apply for modifications of the articles of association. The board 

of directors justifies its proposals in a special report which shall be made 

available to the shareholders at the registered office of the company fifteen 

days before the general meeting. 

 

 

b) If, as a result of losses suffered, the net assets have decreased to less than 

one fourth of the share capital, the company is dissolved if the dissolution is 

approved by one/fourth of the votes cast at the meeting. 
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c) If the net assets have decreased below the legal minimum capital determined 

by article 439 of the Company Code, each interested party may request the 

dissolution of the company before court. The court may grant the company a 

term during which it must regularize its situation. 

 

 

 

Article 40 – Dissolution and Liquidation 

 

 

If the company is dissolved, one or more liquidators shall be appointed by the 

general meeting. If no decision has been taken on this subject, the directors are 

legally considered to be the liquidators, not only for the purpose of receiving 

notices and notifications, but also for liquidating the company, vis-à-vis third 

parties and vis-à-vis the shareholders. In accordance with the provisions of the 

Companies Code, the liquidators only take up their mandate after confirmation by 

the competent commercial court of their appointment by the general meeting. 

Unless otherwise specified in the appointment deed, the liquidators have the most 

extended powers provided for by law. 

 

The general meeting determines the method of liquidation. All assets of the 

company must be sold unless the general meeting decides otherwise. 

 

If not all shares have been paid up to the same extent, the liquidators restore the 

balance, either by making additional calls, or by making prior payments. 

 

 

 

Article 41 – Joining of all shares in one hand 

 

 

The fact that all shares are joined in one hand does not cause a judicial 

dissolution or a dissolution in justice. If within one year no new shareholder has 

entered the company or it is not validly transformed in a limited liability company or 

dissolved, the single shareholder is severally liable for all obligations of the 

company originated after the joining of all shares in his hand until a new 

shareholder has entered the company or until the announcement of the 

transformation into a limited liability company or of its dissolution. 

 

The fact that all shares are joined in one hand, as well as the identity of the single 

shareholder need to be mentioned in the company's file held at the commercial court 

of the district where the company is located. 

 

The single shareholder exercises the powers of the general shareholders' meeting. 

He cannot transfer his powers. The decisions of the single shareholder acting on 

behalf of the general shareholders' meeting are mentioned in the register kept at 

the seat of the company. 

 

The agreements between the single shareholder and the company, except current 

transactions under normal conditions, are inscribed in a document shall be filed 

together with the annual accounts. 

 

 

 

Chapter VII. General Provisions 
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Article 42 – Election of Domicile 

 

 

The holders of registered shares must inform the company of any change of 

address. Failing notification they are deemed having elected domicile at their 

previous address. 
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Rules of Procedure  

for the 

Supervisory Board of TSCNET Services GmbH, Munich 
	
  

	
  
	
  

Pursuant to Article 7 (6) of the Articles of Association, the Shareholders Meeting adopted 
the following Rules of Procedure (“RoP”) for the Supervisory Board at its meeting of 2 
November, 2015: 

 Article 1 –Tasks of the Supervisory Board  

(1) The Supervisory Board carries out the tasks assigned to the Supervisory Board by 
law, the Articles of Association and the Rules of Procedure for the management of 
the TSCNET Services GmbH (“Company”). Accordingly, the Supervisory Board 
regularly supervises the management board in its management of the Company in 
accordance with applicable law, the Articles of Association, the RoP for the 
management of the Company and these RoP. In particular, the Supervisory Board 
shall be consulted by the management in case of decisions of fundamental 
significance to the Company, such as specified in the RoP for the management of 
the Company. 

(2) The Supervisory Board shall regularly review the efficiency of its activities. 

(3) The Supervisory Board may in particular at any time inspect or authorize individual 
members or experts to inspect the books and records and the assets of the Company 
and request from the managing directors a report on the affairs of the Company. 

(4) Each member of the Supervisory Board will be appointed for a fixed term with a 
maximum of four years; prolongation of the term is possible up to two times. The 
members of the Supervisory Board members will be nominated and appointed by the 
shareholders of the Company and must be working for one of the Company’s 
shareholders. In case a member of the Supervisory Board leaves a shareholder of 
the Company, its membership of the Supervisory Board shall finish automatically 
with immediate effect.  

(5) Each member of the Supervisory Board shall make sure that sufficient time is 
available to him to exercise his duties and that during his office he complies with the 
personal requirements according to the German Stock Corporation Act.  

Article 2 – Rights and obligations of the Supervisory Board members 

(1) Each member of the Supervisory Board has the same rights and obligations.  
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(2) Supervisory Board members are not bound by mandate or instructions. 

Article 3 – Conflicts of interest of members of the Supervisory Board 

(1) When carrying out its rights and duties as member of the Supervisory Board each 
member is obligated to pursue the interests of the Company. When taking decisions 
in their capacity as Supervisory Board members, members are not permitted to 
pursue personal interests or particular interests of the shareholder that nominated 
them or of the company or other members of the group of companies by which they 
are employed or to use business opportunities to which the Company is entitled for 
themselves or for third parties. 

(2) Each member of the Supervisory Board shall inform the Supervisory Board of any 
conflict of interest, particularly including conflicts that may result from an advisory 
task or a board function with clients, suppliers, lenders, the shareholder that 
nominated them or the company or other members of the group of companies by 
which they are employed or third parties without undue delay. 

(3) The Supervisory Board shall provide information on conflicts of interest that have 
arisen, and how they were handled, in its report to the Shareholders Meeting. 

(4) Material conflicts of interest in the person of a Supervisory Board member that are 
not merely temporary shall lead to termination of the office e.g. through resignation.  

(5) Consultancy or other service agreements between a Supervisory Board member and 
the Company require the prior consent of the Supervisory Board. 

Article 4 – Election of the Chairman, Vice-Chairman and Secretary 

(1) The Supervisory Board elects from among its members a Chairman and a Vice-
Chairman each time a vacancy for these positions occurs. With the election, the 
Supervisory Board determines the term of office for the Chairman and the Vice-
Chairman which shall be at least one year but not longer than the term of office of 
the respective person as Supervisory Board member. 

(2) Revocation of the office as Chairman and/or Vice-Chairman is possible by 
Supervisory Board resolution in which the concerned Chairman and/or Vice-Chairman 
may not participate. 

(3) The Supervisory Board appoints and revokes a person that is not a Supervisory 
Board member as Secretary by Supervisory Board resolution. The Secretary keeps 
the minutes of the meeting. 
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Article 5 – Chairman of the Supervisory Board 

(1) The Chairman shall coordinate the work within the Supervisory Board, convene the 
Supervisory Board meetings, lead the meetings of the Supervisory Board and 
determine the order of the agenda. 

(2) In case of unavailability of the Chairman of the Supervisory Board the rights and 
obligations of the Chairman of the Supervisory Board shall be carried out by the 
Vice-Chairman of the Supervisory Board.  

(3) If these persons are both incapable of doing so or if both the position of the 
Chairman and of the Vice-Chairman are vacant, the oldest member of the 
Supervisory Board in terms of years of life shall assume chairmanship of the 
meeting. 

Article 6 – Meetings of the Supervisory Board 

(1) Meetings shall be called (i) as often as required by the business, at least twice per 
calendar year, (ii) following the Chairman granting his approval pursuant to Article 7 
(1) or (iii) if any member or a managing director requests it in writing stating the 
purpose and the reasons. They shall in general be held in person. 

(2) In general, meetings are convened by the Chairman, unless the Chairman does not 
follow the request for convocation by another member of the Supervisory Board or 
by a managing director. In such event those persons are entitled to convene a 
Supervisory Board meeting instead of the Chairman.  

(3) Meetings shall generally be convened in writing (e-mail being sufficient) to the last 
known address of the Supervisory Board members, with a notice period of at least 
two weeks. Calculating the notice period, the day on which the convocation notice is 
sent out and the day of the meeting itself are not included. In urgent cases, the 
Chairman may shorten the notice period or convene a meeting to be held by 
telephone or video conference. 

(4) The convocation notice shall determine at least the time, the venue and the form of 
the meeting.  

(5) The items on the agenda and the proposed resolutions shall be provided together 
with the convocation notice to the meeting. 

(6) The meetings of the Supervisory Board shall take place at the registered office of the 
Company or at another meeting location specified in the invitation. 

(7) The language of the meetings of the Supervisory Board as well as of the meeting 
documents, proposed resolutions, adopted resolutions, convocation notices and 
minutes of the Supervisory Board meetings shall be English. 
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Article 7 – Resolutions of the Supervisory Board 

(1) Resolutions of the Supervisory Board are generally adopted at meetings; outside a 
meeting, to the extent compulsory law does not prescribe another form, they can be 
passed in writing, including telefax or verbally, e.g. by phone or by videoconference 
or by combination of the aforementioned if all Supervisory Board members have 
agreed to this form of voting and at least four fifth of the Supervisory Board 
members participate in the voting. If to best judgement an immediate measure is 
required to avoid considerable disadvantages for the Company and such a measure 
requires the approval of the Supervisory Board but the prior passing of a resolution 
is time-wise impossible, the Chairman is to be asked for preliminary prior approval. 
In such event the Chairman has to inform the other Supervisory Board members 
about the matter without undue delay. In the next meeting of the Supervisory Board 
which shall be convened within reasonable time but not later than three (3) weeks 
after the approval was granted by the Chairman. In this meeting the Supervisory 
Board has to be informed about the reasons for the accelerated decision and the 
actions taken and has to decide whether or not approval will be granted 
retroactively. 

(2) In general, resolutions can be adopted on proposals that have been duly announced 
in the agenda for the Supervisory Board meeting. Resolutions on items that have not 
been duly announced in the agenda can only be adopted if all present Supervisory 
Board members explicitly agree hereto. If not all Supervisory Board members are 
present, the absent Supervisory Board members shall be given a reasonable amount 
of time (at least five (5) calendar days) determined by the Chairman in which to vote 
in writing (including the right to object against the passing of the unannounced 
resolution). Any resolution adopted on such an unannounced resolution shall not be 
valid until the allotted time for adopting the resolution passes without an absent 
Supervisory Board member’s written (including email, fax) objection. 

(3) As far as the statutory law or the Articles of Association do not require a larger 
majority, Supervisory Board resolutions are passed with a majority of four fifth of the 
cast votes. Each Supervisory Board member has one vote. When determining voting 
results, abstentions shall not be counted, regardless of whether they are express or 
implicit. Members of the Supervisory Board are considered to participate in the 
adoption of a resolution even when they abstain from voting. Supervisory Board 
members may grant other Supervisory Board members written power of attorney to 
vote for them.  

(4) Minutes of the meetings of the Supervisory Board shall be prepared and signed by 
the chairman of the meeting and the secretary of the meeting. The minutes shall 
include the place and date of the meeting, the participants, the items on the agenda, 
the key points of the discussions and the resolutions by the Supervisory Board. 
Resolutions adopted outside of meetings shall be recorded in writing by the 
Chairman. Minutes of the meetings and minutes of resolutions adopted outside of 
meetings shall be forwarded to all Supervisory Board members as soon as possible. 
Minutes of the meetings shall be presented to the Supervisory Board for approval in 
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the next meeting. The approval shall not affect the validity of the resolutions 
adopted. The approved resolutions shall be forwarded to the members of the 
shareholders meeting. 

Article 8 – Confidentiality Obligation 

(1) The Supervisory Board members shall not disclose in particular confidential 
information, business secrets, reports, consultations of the company or the 
shareholders of the company, which have become known to the members as a result 
of their service on the Supervisory Board (“Confidential Information”). 

(2) If necessary for the work of the Supervisory Board, a board member may disclose 
Confidential Information only to persons who are either sworn to confidentiality 
under statutory or professional regulations or who have previously signed a 
confidentiality agreement which stipulates confidentiality obligations at least to the 
same extent as under this clause. The Supervisory Board members shall ensure that 
the aforementioned persons observe the confidentiality obligation. 

(3) This confidentiality obligation shall remain in effect even after completion of the term 
of office. 

 
	
  



1 

GESCHÄFTSORDNUNG 

für die Geschäftsführung der

Rules of Procedure 

for the management of 

TSCNET Services GmbH 
mit Sitz in München/ domiciled in Munich 

Die Gesellschafter der vorgenannten 
Gesellschaft („Gesellschaft“) haben 
mit Gesellschafterbeschluss vom 9 
September 2014 folgende 
Geschäftsordnung für die 
Geschäftsführung erlassen: 

By   shareholders‘   resolution dated 9 
September 2014 the shareholders of 
the afore-mentioned company 
(“Company”) have adopted the 
following rules of procedure for the 
management: 

§ 1
Allgemeine Bestimmungen General

1. Die Geschäftsführer führen die
Geschäfte der Gesellschaft nach
Maßgabe der anwendbaren Ge-
setze, der Satzung der Gesell-
schaft, dieser Geschäftsordnung,
des als Anlage A beigefügten
Geschäftsverteilungsplans, ihrer
Dienstverträge sowie den Wei-
sungen der Gesellschafterver-
sammlung und des Aufsichtsra-
tes. Weisungen der Gesellschaf-
terversammlung gehen denjeni-
gen des Aufsichtsrates vor.

1. The managing directors run the
business of the Company in ac-
cordance with applicable law, the
articles of association of the
Company, these Rules of Proce-
dure, the schedule of responsibili-
ties as attached as Appendix A,
their employment contracts and
the instructions of the sharehold-
ers’  meeting as well as of the su-
pervisory board. Shareholder’s
meeting instructions prevail over
supervisory board instructions.

2. Die Geschäftsführer sind ge-
meinsam für die Geschäftsfüh-
rung der Gesellschaft verant-
wortlich. Unbeschadet des Vor-
genannten führt jeder Geschäfts-
führer den ihm nach dem als An-
lage A beigefügten Geschäfts-
verteilungsplan zugewiesenen
Geschäftsbereich selbständig. Er
ist jedoch gehalten die Interessen
des ihm gemäß Geschäftsvertei-

2. The managing directors are to-
gether responsible for managing
the business of the Company. Ir-
respective of the above, each
managing director runs the busi-
ness area assigned to him pursu-
ant to the schedule of responsibil-
ity by himself. He shall however
in any case subordinate the inter-
est of the business area assigned
to him to the best interest of the
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lungsplan zugewiesenen Ge-
schäftsbereichs stets dem Ge-
samtwohl der Gesellschaft un-
terzuordnen sowie etwaige Ge-
schäftsführungsbeschlüsse zu 
befolgen. 

Company as a whole and follow 
possible management board reso-
lutions. 

3. Die Geschäftsführer arbeiten
untereinander und mit den übri-
gen Organen der Gesellschaft
zum Wohle der Gesellschaft und
auf der Basis gegenseitigen Ver-
trauens zusammen. Sie unter-
richten sich laufend gegenseitig,
mindestens in jeder Geschäfts-
führungssitzung über alle we-
sentlichen Maßnahmen und
Vorgänge aus ihren jeweiligen
Geschäftsbereichen sowie auf
Nachfrage auch über sonstige
einzelne Angelegenheiten.

3. The managing directors co-
operate with each other and the
other bodies of the Company in
the best interests of the Company
on the basis of mutual trust. They
inform each other continuously at
least in every managing  directors’
meeting about all essential
measures and matters of their re-
spective business areas and on
request also about any other sin-
gle matters.

4. Wenn eine Maßnahme und/oder
ein Vorgang eines Geschäftsbe-
reiches zugleich einen anderen
oder mehrere andere Geschäfts-
bereich(e) betrifft oder über eine
Maßnahme und/oder einen Vor-
gang ein Geschäftsführungsbe-
schluss herbeizuführen ist, muss
sich der betroffene Geschäfts-
führer zuvor mit dem/den ande-
ren beteiligten Geschäftsfüh-
rer(n) abstimmen.

4. If a measure and/or operation of
one business area concerns
(an)other business area(s) at the
same time or if with regard to a
measure and/or operation a man-
agement board resolution is to be
brought about, the concerned
managing director has to coordi-
nate with the other concerned
managing director(s) in advance.

5. Jeder Geschäftsführer ist ver-
pflichtet, bei Bedenken gegen
Maßnahmen und/oder Vorgänge
in einem anderen Geschäftsbe-
reich die Bedenken mit dem zu-
ständigen Geschäftsführer zu
diskutieren.

5. In the event of concerns against
measures and/or operations in
another business area each man-
aging director is obliged to dis-
cuss the concerns with the com-
petent other managing director.
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6. Kommt in den vorgenannten
Fällen eine Einigung zwischen
den Geschäftsführern nicht zu-
stande, sollen die Geschäftsfüh-
rer die Angelegenheit dem Auf-
sichtsrat oder, soweit es sich um
eine Angelegenheit handelt, für
die die Gesellschafterversamm-
lung zuständig ist, der Gesell-
schafterversammlung unter Of-
fenlegung der Meinungsver-
schiedenheit zur Beschlussfas-
sung vorlegen.

6. If in the situations mentioned
above in para. 4 and 5 an agree-
ment between the managing di-
rectors cannot be reached, the
managing directors shall present
the matter explaining the differ-
ence in opinions to the superviso-
ry board or if it is a matter for
which   the   shareholders’   meeting
is competent   to   the  shareholders’
meeting for passing a resolution.

7. Die vorgenannte vorherige Ab-
stimmung oder Beschlussfas-
sung kann ausnahmsweise durch
einen Geschäftsführer unterblei-
ben, soweit eine sofortige Maß-
nahme nach pflichtgemäßem
Ermessen zur Vermeidung er-
heblicher drohender Nachteile
für die Gesellschaft erforderlich
und eine vorherige Abstimmung
oder Beschlussfassung zeitlich
nicht möglich ist. Über ein sol-
ches selbständiges Handeln sind
die übrigen Geschäftsführer und
die Vorsitzenden des Aufsichts-
rates und der Gesellschafterver-
sammlung sofort zu unterrichten.

7. The aforementioned prior align-
ment or passing of a resolution
may as an exception be omitted
by a managing director, to the ex-
tent that according to one’s   best
judgement an immediate measure
is required to avoid  considerable
disadvantages for the Company
and the prior alignment or pass-
ing of a resolution is time-wise
impossible. The other managing
directors and the chairmen of the
supervisory board and the share-
holders’   meeting   have   to   be   in-
formed immediately about such
an independent action.

§ 2
Geschäftsführersitzungen und 

Beschlüsse 
Managing  Directors’  Meetings and

Resolutions 

1. Sitzungen der Geschäftsführer
sollen in regelmäßigen Abstän-
den stattfinden. Sie müssen - un-
ter Einhaltung einer angemesse-
nen Frist - stattfinden, wenn das
Interesse der Gesellschaft es er-
fordert oder einer der Geschäfts-
führer die Einberufung verlangt.

1. Meetings of the managing direc-
tors shall take place regularly.
They must take place - observing
a reasonable period of time - if
the interest of the Company re-
quires so or if one of the manag-
ing directors requests the convo-
cation.
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2. Geschäftsführungsbeschlüsse
werden grundsätzlich in Ge-
schäftsführersitzungen gefasst.
Wenn alle Geschäftsführer im
Voraus zustimmen, können Be-
schlüsse auch außerhalb von Sit-
zungen durch schriftliche (insbe-
sondere einschließlich Telefax
oder E-Mail) oder mündliche
(insbesondere einschließlich per
Telefon oder Videokonferenz)
Stimmabgabe gefasst werden.

2. Management board resolutions
are generally taken in managing
directors’  meetings. If all manag-
ing directors agree in advance,
management board resolutions
can also be passed outside of
meetings in writing (in particular
including by means of fax or e-
mail) or orally (in particular in-
cluding by phone or videocon-
ference).

3. Die Geschäftsführung ist be-
schlussfähig, wenn alle ihrer
Mitglieder an der Beschlussfas-
sung teilnehmen.

3. The management board is quor-
ate, if all its members participate
in taking the resolution.

4. Abwesende Geschäftsführer
können an Beschlussfassungen
der Geschäftsführung auch
dadurch teilnehmen, dass sie
durch andere Geschäftsführer
schriftliche Stimmabgaben über-
reichen lassen.

4. Absent managing directors can
take part in management board
resolutions also by written voting
presented by other managing di-
rectors.

5. Beschlüsse der Geschäftsfüh-
rung werden einstimmig gefasst.

5. Resolutions of the management
board are taken unanimously.

6. Über jede Geschäftsführersit-
zung und Beschlussfassung (au-
ßerhalb von Geschäftsführersit-
zungen) ist eine Niederschrift
anzufertigen. Die Niederschrift
ist von allen Geschäftsführern zu
unterzeichnen.

6. On each managing   directors’
meeting and management board
resolution (outside managing di-
rectors’   meetings) minutes shall
be taken. The minutes are to be
signed by all managing directors.

7. Im Fall eines Interessenkonflikts
zwischen der Gesellschaft und
einem Geschäftsführer, seinem
Ehegatten/Lebensgefährten, ei-
nem Verwandten bis zum zwei-
ten Grad oder einer anderen Per-

7. In the case of a conflict of inter-
ests between the Company and a
managing director, his or her
spouse/companion in life, a rela-
tive up to the second degree or a
person with whom he otherwise
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son zu der der Geschäftsführer 
anderweitig eine persönliche Be-
ziehung hat, soll der Geschäfts-
führer den/die anderen Ge-
schäftsführer über den Interes-
senkonflikt unverzüglich infor-
mieren, sicherstellen, dass die 
Information in einem Geschäfts-
führersitzungsprotokoll doku-
mentiert wird und an der Ab-
stimmung über die Angelegen-
heit nicht teilnehmen. 

has a personal relationship, such 
managing director shall inform 
the other managing director(s) of 
the conflict of interest without 
undue delay, ensure that the in-
formation is documented in the 
minutes  of  a  managing  directors’  
meeting and refrain from voting 
on the matter in question. 

§ 3
Maßnahmen, die einen Beschluss 
der Geschäftsführung erfordern 

Measures that require a manage-
ment board resolution 

1. Die gesamte Geschäftsführung
(alle Geschäftsführer) be-
schließt:

1. The management board as a
whole (all managing directors)
resolves on:

a) in allen Angelegenheiten, für
die das Gesetz, die Satzung
der Gesellschaft oder diese
Geschäftsordnung eine Ent-
scheidung durch die Ge-
schäftsführung vorsehen;

a) all matters for which the
law, the articles of associa-
tion of the Company or
these Rules of Procedure
require a management
board resolution;

b) über die Einberufung der Ge-
sellschafterversammlung o-
der des Aufsichtsrats, über
Anträge und Vorschläge der
Geschäftsführung zur Be-
schlussfassung durch die Ge-
sellschafterversammlung o-
der durch den Aufsichtsrat
und über alle Angelegenhei-
ten bezüglich derer die Zu-
stimmung der Gesellschaf-
terversammlung und/oder des
Aufsichtsrates einzuholen ist,
es sei denn § 1 Abs. 6 und 7
finden Anwendung.

b) the convocation of the
shareholders’   meeting   or
the supervisory board, ap-
plications and proposals of
the managing directors for
resolutions of the share-
holders’  meeting  or   the  su-
pervisory board and on all
matters with regard to
which the consent of the
shareholders’   meeting
and/or the supervisory
board has to be applied for,
unless § 1 paras 6 and 7
apply;
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c) über grundsätzliche Fragen
der Organisation, der Ge-
schäftspolitik einschließlich
Allgemeine Geschäftsbedin-
gungen sowie der Investiti-
ons- und Finanzplanung der
Gesellschaft;

c) fundamental questions of
the organization, the busi-
ness policy including gen-
eral terms and conditions as
well as the investment and
the financial planning of
the Company;

d) alle Angelegenheiten, die
nicht gemäß Geschäftsvertei-
lungsplan ausschließlich dem
Geschäftsbereich eines Ge-
schäftsführers zugeordnet
sind;

d) all matters that are not as-
signed by the schedule of
responsibility exclusively
to the business area of one
managing director;

e) über alle anderen Fragen,
über die gemäß Geschäfts-
führungsbeschluss, gemein-
sam zu entscheiden ist.

e) all other matters, which ac-
cording to management
board resolution have to be
decided jointly.

2. Die Geschäftsführung kann per
Beschluss einzelne Geschäfts-
führer zur Durchführung der Be-
schlüsse und mit der Ausführung
von Maßnahmen beauftragen,
die der Geschäftsführung oblie-
gen.

2. The management board may by
management board resolution
engage single managing directors
to execute the resolutions and the
measures, which have to be exe-
cuted by the management board.

§4
Zustimmungspflichtige Geschäfts-

führungsmaßnahmen 
Measures of the management re-

quiring consent  

1. Zusätzlich zu den in der Satzung
der Gesellschaft genannten, be-
dürfen nachfolgende Maßnah-
men der vorherigen Zustimmung
der Gesellschafterversammlung:

1. Apart from the ones listed in the
articles of the Company the fol-
lowing matters require the prior
consent   of   the   shareholders’
meeting:
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a) Ausübung des genehmigten
Kapitals und Abschluss aller
damit im Zusammenhang ste-
henden Vereinbarungen mit
den Übernehmern der neuen
Anteile insbesondere über ein
Aufgeld;

a)  Use of the approved capital
(genehmigtes Kapital) and con-
clusion of all agreements in con-
nection with this with the per-
sons taking over the new share(s)
in particular on a share premium;

b) Errichtung und Auflösung
von Zweigniederlassungen;

b)  Establishment and dissolution of
branches;

c) Erwerb, Verkauf, Verfügung
über und/oder Belastung von
Grundstücken;

c)  Acquisition, sale, disposal of
and/or encumbrance of real es-
tate;

d) Jegliche Maßnahmen, die eine
Überschreitung des Jahres-
budgets insgesamt oder ein-
zelner Budgetpositionen zur
Folge haben würden;

d)  All measures which would result
in an transgression of the overall
Annual Budget respectively sin-
gle positions of the Annual
Budget;

e) Eingehen von Pensionsver-
pflichtungen, Einrichtung be-
trieblicher Altersversorgungs-
systeme sowie jegliche sozia-
le Maßnahmen gegenüber
Angestellten für die es keine
zugrundeliegende rechtliche
Verpflichtung gibt und die ei-
nen nicht unwesentlichen
wirtschaftlichen Effekt auf die
Gesellschaft haben;

e)  Agreement on pension commit-
ments, establishment of compa-
ny pension schemes as well as
any social measures towards
employees for which there is no
underlying legal obligation and
which have a not insignificant
economic effect on the Compa-
ny;

f) Eingehen von Rechtsstreitig-
keiten (einschließlich
Schiedsverfahren) und Fort-
setzung von solchen Rechts-
streitigkeiten in der jeweils
nächsten Instanz mit einem
Streitwert zuzüglich geschätz-
te Kosten (Gerichtskosten und
Rechtsanwaltshonorar) von
mehr   als   € 500,000 per In-
stanz;

f) Entering into legal proceedings
(including arbitration proceed-
ings) and continuation of such
legal proceedings in the respec-
tive higher instance with a value
in dispute plus estimated costs
(court costs and lawyers’  fees)  of
more   than   €   500,000 per in-
stance;
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g) Einseitige Erklärungen sowie
Abschluss, Änderung und Be-
endigung von Verträgen (ein-
schließlich einer Reihe von
miteinander zusammenhän-
genden Verträgen), die eine
Verfügung über Rechte und /
oder Gegenstände, eine Ver-
pflichtung oder eine Ausgabe
im   Wert   von   mehr   als   €
3.500.000  während ihrer 
Laufzeit zur Folge haben oder 
die (wie z.B. Mietvertrag über 
Geschäftsräume etc.) einen 
wesentlichen Einfluss auf das 
Geschäft der Gesellschaft ha-
ben; 

g)  Unilateral declarations or con-
clusion, termination and
amendment of contracts (includ-
ing series of related contracts)
that lead to a disposal of assets
or rights, an obligation or ex-
penditure in the value of more
than   €   3,500,000 during their
term and/or which have a signif-
icant impact on the business of
the Company (e.g. rental agree-
ment on business premises, etc.)

h) Bezüglich der folgenden über
den gewöhnlichen Geschäfts-
gang hinausgehenden Ange-
legenheiten ist die Zustim-
mung erforderlich für:

h)  With regard to the following
matters beyond ordinary course
of business consent is required
for:

i. Aufnahme von Darle-
hen und/oder Einrich-
tung von Kreditrahmen
von   mehr   als   €
500.000;

i. Taking up of loans
and/or set up of credit
facilities of more than
€ 500,000;

ii. Einräumung von Dar-
lehen und/oder Kredit-
rahmen über den ge-
wöhnlichen Geschäfts-
gang hinaus;

ii. Granting of loans
and/or credit facilities
beyond ordinary course
of business;

iii. Stellen von Sicherhei-
ten z.B. Garan-
tien/Bürgschaften und
Belastung von Vermö-
gensgegenständen
(z.B. Pfandrecht) außer
von Eigentumsvorbe-
halt im Rahmen des
gewöhnlichen Ge-
schäftsgangs.

iii. Granting of securities
e.g. guarantees and en-
cumbrance of assets
(e.g. lien) except for re-
tention of title in the
ordinary course of
business.
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2. Nachfolgende Maßnahmen be-
dürfen der vorherigen Zustim-
mung des Aufsichtsrates:

2. Following matters require the
prior consent of the supervisory
board:

a) Einseitige Erklärungen sowie
Abschluss, Änderung und Been-
digung von Verträgen (ein-
schließlich einer Reihe von mit-
einander zusammenhängenden
Verträgen), die eine Verfügung
über Rechte und / oder Gegen-
stände, eine Verpflichtung oder
eine Ausgabe im Wert von mehr
als   €   50.000 bzw. -wenn diese
im Jahresbudget und Jahresakti-
vitätenplan spezifiziert ist - von
mehr als € 300.000 und weniger
als oder  gleich  € 3.500.000 wäh-
rend ihrer Laufzeit zur Folge ha-
ben;

a)  Unilateral declarations or conclu-
sion, termination and amendment
of contracts (including series of
related contracts) that lead to a
disposal of assets or rights, an ob-
ligation or expenditure in the val-
ue of more than €50,000 respec-
tively - if specified in the Annual
Budget and Annual Activity Plan -
of   more   than   €   300,000   and less
than   or   equal   to   € 3,500,000 dur-
ing their term;

E) Festlegung und Änderung von�
Personalstrategien (HLQVFKOLH�OLFK�
die Vergütungsstandards/-regeln), 
erhebliche Änderungen� an� oder 
Umstrukturierung� von�
bestehenden und� /oder Schaffung�
von neuen internen Organisati-
onsstrukturen;�

E) Determination and amendment of�
human resources policies 
(iQFOXGLQJ the remuneration stand-
ards/rules), significant changes to�
and rearrangement of existing�and/
or creation of new internal or-
ganisational structure;

F) Eingehen von Rechtsstreitigkei-
ten (einschließlich Schiedsver-
fahren) und Fortsetzung von sol-
chen Rechtsstreitigkeiten in der
jeweils nächsten Instanz;

F)  Entering into (including arbitra-
tion proceedings) and continuation
of such legal proceedings in the
respective higher instance;

G) Aufnahme von Darlehen
und/oder Einrichtung von Kre-

G)  Taking up of loans and/or set up 
of credit facilities up to and in-

ditrahmen von bis zu einschließ-
lich  € 500.000. 

cluding € 500,000. 
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§ 5
Berichtspflichten Reporting Duties 

Die Geschäftsführer erstatten dem 
Aufsichtsrat monatlich über die Fi-
nanzlage und regelmäßig, mindes-
tens vierteljährlich, sowie bei Bedarf 
und auf Anfrage über den Gang der 
Geschäfte insbesondere die operative 
Tätigkeit und die Lage der Gesell-
schaft. Außerdem erstatten die Ge-
schäftsführer der Gesellschafterver-
sammlung regelmäßig, mindestens 
zu jeder regulären Sitzung sowie bei 
Bedarf und auf Anfrage über den 
Gang der Geschäfte insbesondere die 
operative Tätigkeit und die Lage der 
Gesellschaft. 

The managing directors report to the 
supervisory board monthly on the 
financial situation  and regularly, at 
least quarterly as well as when neces-
sary and on request on the course of 
the business in particular the opera-
tions and situation of the Company. 
Moreover, managing directors report 
to the shareholders´ meeting regular-
ly, at least in each regular meeting as 
well as when necessary and on re-
quest, on the course of the business 
in particular the operations and situa-
tion of the Company 

Die Berichterstattung erfolgt schrift-
lich und mündlich. 

Reports are provided in writing and 
orally. 

§ 77
Sprache Language 

Der englische Text hat Vorrang. 
Der deutsche Text dient nur als 
Übersetzung. 

The English text prevails. The 
German text serves only as a con-
venience translation. 

Ende der Geschäftsordnung End of Rules of Procedure 
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