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ARTICLES OF INCORPORATION 

 
of 
 

EXASOL AG 
 

I. General Provisions 
 

§1 
Company Name 

 
The name of the Company is: 

EXASOL AG 
 
 

§2 
Registered Office 

 
The registered office of the Company is in Nuremberg. 

 
 

§3 
 Corporate Purpose of the Company 

 
(1) The corporate purpose of the Company is system development and 

consulting in the field of information technology. 
 

(2) The Company may conduct any type of business, it may establish 
branches and/or subsidiaries in Germany and abroad, and it may enter into 
equity investments that are suitable to directly or indirectly serve the 
purpose of the Company. 

 
 

§4 
Fiscal Year 

 
The Company's fiscal year is the calendar year. 
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§5 
Duration of the Company 

 
The Company is established for an indefinite period. 

 
 

§6 
Announcements 

 
The Company's notices are published exclusively in the German Federal 
Gazette (Bundesanzeiger). 

 
 

II. Share Capital and Shares 
 

§7 
Share Capital 

 
(1) The share capital of the Company amounts to EUR 24,438,870.00 and is 

divided into 24,438,870 no-par value shares. 
 

(2) The Board of Directors is authorized, with the approval of the Supervisory 
Board, to increase the share capital of the Company one or multiple times 
on or before July 21, 2025 by up to a total of EUR 8,887,935.00 by issuing 
up to 8,887,935 new registered no-par value shares against cash and/or non-
cash contributions (Authorized Capital 2020). The Shareholders shall 
principally be granted subscription rights; the statutory subscription rights 
may also be granted in such a way that the new shares are assumed by a 
credit institution or an equivalent institution in accordance with Section 186 
(5) Sentence 1 AktG subject to the obligation to offer subscriptions to the 
Shareholders of the Company. However, the Board of Directors is 
authorized, with the approval of the Supervisory Board, to preclude 
Shareholders' statutory subscription rights, 

 
- to the extent necessary to compensate for fractional amounts; 
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- if the shares are issued against contributions in kind for the purpose of 
acquiring enterprises or interests in enterprises or parts of enterprises; 

 
- if a capital increase against cash contributions does not exceed 10% 
of the share capital and the issue price of the new shares is not 
significantly lower than the stock market price (Art. 186 Par. 3 Sentence 
4 AktG); when exercising this authorization for the preclusion of 
subscription rights pursuant to Art. 186 Par. 3 Sentence 4 AktG, the 
preclusion of subscription rights on the basis of other authorizations 
pursuant to Art. 186 Par. 3 Sentence 4 AktG must be taken into account. 

 
The Board of Directors is authorized, with the consent of the Supervisory 
Board, to determine the further details of the capital increase and its 
implementation. The Supervisory Board is authorized to amend the wording 
of the Articles of Incorporation in accordance with the extent to which the 
capital increase from authorized capital is implemented. 

 
(3) The share capital of the Company is conditionally increased by up to EUR 

6,200,000.00 by issuing up to 6,200,000 new registered shares with a 
nominal value of EUR 1.00 per share (Conditional Capital 2019/I). The 
conditional capital increase will only be carried out to the extent that the 
holders or creditors of convertible bonds or warrant-linked bonds or 
certificates conferring convertible or warrant rights issued or guaranteed prior 
to expiration on 4 December 2024, on the basis of the authorization by the 
Annual General Meeting of the Company on 5 December 2019 or by its group 
of companies, exercise their convertible or warrant rights, or insofar as such 
parties are obliged to exercise convertible rights they duly fulfill such convertible 
right obligations, and insofar as treasury shares from authorized capital are not 
used to service such convertible rights or warrant rights or used for fulfillment 
of convertible rights obligations or used for cash settlements. The new shares 
shall participate in profits from the beginning of the fiscal year in which they 
are issued as a result of the exercise of convertible or warrant rights or as 
a result of the fulfillment of convertible right obligations. The Board of 
Directors is authorized, with the approval of the Supervisory Board, to 
determine the further details of the implementation of the conditional capital 
increase. 

 
The Supervisory Board is authorized to amend the wording of the Articles 
of Incorporation in accordance with the respective utilization of the  
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conditional capital; the same applies in the event of non-utilization of the 
authorization to issue convertible bonds or warrant-linked bonds or 
convertible or warrants rights within the authorized period as well as in the 
event of the non-utilization of the Conditional Capital 2019/I after expiration 
of the deadlines for the exercise of convertible and warrant rights. 

 
 

(4) The share capital of the Company is conditionally increased by up to EUR 
2,221,787.00 by issuing up to 2,221,787 new no-par value bearer or 
registered shares (Conditional Capital 2020). The exclusive purpose of the 
conditional capital increase is to grant subscription rights to shares (stock 
options) to selected employees of the Company as well as to selected 
employees or selected members of the management of companies affiliated 
with the Company on the basis of the authorization granted by the Annual 
General Meeting on July 22, 2020. The shares will be issued at the issue 
price specified in the above authorization. The conditional capital increase 
will only be implemented to the extent that subscription rights are exercised 
and, in order to fulfill the subscription rights, the Company does not grant 
treasury shares or cash settlement. The new shares shall participate in 
profits from the beginning of the fiscal year for which, at the time the 
subscription right is exercised, no resolution has yet been passed by the 
Annual General Meeting on the appropriation of profits. The Board of 
Directors of the Company is authorized to determine the further details of 
the conditional capital increase and its implementation. The Supervisory 
Board is authorized to amend the wording of the Articles of Incorporation in 
accordance with the issue of subscription shares. 

 
 

§8 
Shares 

 
(1) The shares shall be registered in the name of the Shareholder. 

 
(2) The form and content of the share certificates shall be determined by the 

Board of Directors with the approval of the Supervisory Board. The 
Company may combine individual shares in share certificates evidencing a 
plurality of shares (global shares, collective certificates). The Shareholder's 
right to individual share certificates is precluded. Sentence 1 shall apply 
mutatis mutandis to dividend coupons and renewal coupons as well as to 
bonds and interest and renewal coupons and other securities issued by the 
Company.  
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(3) In the event of an increase in the share capital, the profit participation of 

new shares may be determined in divergence from Sec. 60 (2) AktG. 
 
 
 

III.  The Board of Directors 
 

§9 
Composition of the Board of Directors 

 
(1) The Board of Directors shall consist of one or more individuals. The 

number of members of the Board of Directors shall be determined by the 
Supervisory Board. The Board of Directors may also consist of a single 
member if the share capital exceeds three million euros. 

 
(2) The members of the Board of Directors are appointed and recalled by the 

Supervisory Board. The Supervisory Board may appoint one member of the 
Board of Directors as Chairperson or Spokesperson of the Board of 
Directors and another member as Deputy Chairperson or Deputy 
Spokesperson. 

 
(3) The Supervisory Board may through resolution adopt, amend or repeal the 

rules of procedure for the Board of Directors. 
 
 

§ 10 
Representation 

 
If only one member of the Board of Directors has been appointed, such 
individual shall represent the Company alone. If more than one member of the 
Board of Directors has been appointed, the Company shall be represented by 
two members of the Board of Directors jointly or by one member of the Board of 
Directors together with an authorized signatory having power of procuration 
(Prokurist). The Supervisory Board may grant individual power of representation 
to one, several or all members of the Board of Directors. The Supervisory Board 
may authorize members of the Board of Directors, in general or in individual 
cases, to conclude legal transactions simultaneously for the Company and as 
representatives of third parties.  
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§ 11 
Management 

 
  (1) The Board of Directors shall conduct the business of the Company in 

accordance with the law, the Articles of Incorporation and the rules of 
procedure for the Board of Directors issued by the Supervisory Board. The 
Supervisory Board shall issue rules of procedure for the Board of 
Directors. 

 
 2) The resolutions of the Board of Directors shall be adopted by a 

majority of votes.  If a Chairperson for the Board of Directors has been 
appointed, such individual’s vote shall be decisive in the event of a tie, and 
the vote of the Deputy Chairperson shall be decisive in the event the 
Chairperson is unavailable but the Deputy Chairperson is present. 

 
 
 

IV. Supervisory Board 
 

§ 12 
Composition and Term of Office of the 

Supervisory Board 
 

(1) The Supervisory Board consists of four members. 
 

(2) The members of the Supervisory Board are elected by the Annual General 
Meeting unless statutory co-determination rights require otherwise. The 
term of office shall at the longest be for the period up to the end of the 
Annual General Meeting which resolves the discharge of the Supervisory 
Board for the fourth financial year after the beginning of the term of office; the 
financial year in which the term of office begins shall not be included in 
this calculation. The election of a successor for a member who has retired 
before the end of said member’s term of office shall be for the remainder 
of the term of office of such former member. 

 
(3) For each member of the Supervisory Board which may be elected, the 

Annual General Meeting may elect a substitute member who will become a 
member of the Supervisory Board should the elected member of the 
Supervisory Board cease to be a member before the end of such 
individual’s term of office.  
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§ 13 

Resignation from a Supervisory Board Seat 
 

Any member of the Supervisory Board may resign from office to the end of the 
month by giving one month's notice to the Chairperson of the Supervisory Board 
or to the Board of Directors. The right to resign from office for good cause shall 
remain unaffected. 

 
 

§ 14 
Chairmanship and Rules of Procedure of the 

Supervisory Board 
 

(1) The Supervisory Board shall elect a Chairperson and a Deputy 
Chairperson from among its members. The election shall take place 
following the Annual General Meeting in which the members of the 
Supervisory Board were elected, at a meeting which does not need to be 
specially convened. If the Chairperson or Deputy Chairperson retires from 
office before the end of their term of office, the Supervisory Board shall 
immediately hold a new election as concerns the remaining term of office 
of the retiring member. 

 
(2) The Supervisory Board shall adopt its own rules of procedure by simple 

majority vote. 
 
 

§ 15 
Convening the Supervisory Board 

 
(1) The Supervisory Board shall meet at least once every six months. In all 

other respects, the provisions of § 110 AktG apply. 
 

(2) The meetings of the Supervisory Board shall be convened by written 
invitation notice by the Chairperson or, if such individual is prevented from 
attending, by the Deputy Chairperson, upon 14 days' notice. When 
calculating the notice period, the day on which the invitation notice is 
dispatched and the day the meeting is to be held shall not be part of such 
calculation. In urgent cases, the notice period may be appropriately 
shortened and the meeting may be convened verbally, by telephone or by 
other means of telecommunication (telefax, e-mail). The Chairperson shall 
determine the venue of the meeting. The items on the agenda and proposed 
resolutions shall be communicated with the invitation notice.  
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§ 16 
Resolutions of the Supervisory Board 

 
(1) Supervisory Board resolutions are generally passed in meetings. They may 

also be passed without convening a meeting, and votes may also be cast 
in writing or per telephone - this also includes written votes cast by means of 
telecommunications, such as e-mail or telefax - if the Chairperson of the 
Supervisory Board so orders and no member of the Supervisory Board 
objects to this procedure within a reasonable period specified by the 
Supervisory Board Chairperson. 

 
(2) Unless otherwise required by law or these Articles of Incorporation, 

resolutions of the Supervisory Board shall be adopted by simple majority. In 
the event of a tie, the Chairperson of the Supervisory Board shall have 
the casting vote. 

 
(3) Minutes shall be taken of the resolutions of the Supervisory Board. The 

minutes shall be signed by the Chairperson of the Supervisory Board. The 
minutes shall record the venue and date of the meeting, its participants, the 
items on the agenda and the main content of the discussions as well as the 
resolutions of the Supervisory Board. Resolutions pursuant to Paragraph 
(1) Sentence 2 shall be recorded in writing by the Chairperson of the 
Supervisory Board and forwarded to all members of the Supervisory 
Board. 

 
(4) Declarations of intent by the Supervisory Board shall be made on behalf 

of the Supervisory Board by the Chairperson or, if such individual is 
prevented from doing so, by the Deputy Chairperson. 

 
(5) The Supervisory Board shall only constitute a quorum if at least half of its 

members, but at the minimum three members, participate in resolution 
adoption. 

 
(6) The invalidity of a resolution of the Supervisory Board may only be 

asserted by legal proceedings within one month of gaining knowledge of 
the resolution. 
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§ 17 
Compensation of Supervisory Board 

Members 
 

(1) In addition to reimbursement of their expenses, the members of the 
Supervisory Board shall receive an annual remuneration of EUR 25,000.00 
for each fiscal year; the Chairperson shall receive double such amount 
and the Deputy Chairperson one and one-half times such amount. 

 
(2) The reimbursement of cash expenses also includes the reimbursement 

of any value-added tax payable on the remuneration and the reimbursement 
of expenses. The Company shall provide directors' and officers' liability 
insurance for the benefit of the members of the Supervisory Board to 
cover losses incurred in connection with their work on the Supervisory 
Board (so-called D&O Insurance). 

 
 

§ 18 
Confidentiality 

 
(I) During and even after leaving office, the members of the Supervisory 

Board shall maintain confidentiality with regards to confidential 
information and secret matters of which they become aware through their 
activities on the Supervisory Board. In the event of a breach, the Company 
is entitled - in addition to statutory injunctive relief – to particularly claim 
compensation for the resulting damage. If a member of the Supervisory 
Board intends to pass on information to third parties whereby it cannot be 
ruled out with certainty that such information is confidential or concerns 
secret matters of the Company, such individual is obliged to inform the 
Chairperson in advance and allow for an opportunity to respond. 

 
(2)  Departing Supervisory Board members shall return all confidential 

documents of the Company in their possession to the Chairperson of the 
Board of Directors. 

 
 
 

V. The Annual General Meeting 
 

§ 19 
Venue of the Annual General Meeting 
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The Annual General Meeting shall be held at the venue of the Company's 
registered office or in a German city with a population of more than l00,000. 

 
 

§ 20 
Participation in the Annual General Meeting 

 
(1) Only Shareholders who are entered in the share register and have timely 

registered are entitled to attend the Annual General Meeting and exercise 
their voting rights. 

 
(2) The registration must be received by the Company in written form at the 

address specified for this purpose in the notice at least six days before 
the meeting. The Board of Directors may stipulate a shorter deadline, 
measured in days, in the notice. 

 
(3) Details of how to register for the Annual General Meeting shall be 

announced in the notice convening the meeting. 
 

(4) Voting rights may be exercised by proxy. If neither an intermediary nor a 
Shareholders' association is empowered, the proxy must be in the written 
form. The details for the granting and revocation of a proxy as well as 
proof thereof vis-à-vis the Company will be announced jointly with the 
convening notice. 

 
(5) The Board of Directors is authorized to stipulate that Shareholders may 

participate in the Annual General Meeting without being present at the 
venue and without a proxy and that they may exercise all or some of their 
rights in whole or in part by means of electronic communication (online 
participation). The details of online participation shall be regulated by the 
Board of Directors; such shall be announced with the notice convening 
the Annual General Meeting. 

 
(6) The Board of Directors is authorized to stipulate that Shareholders may 

cast their votes in writing or by means of electronic communication 
(postal vote) even without attending the Annual General Meeting. The 
details of the postal vote shall be regulated by the Board of Directors; such 
shall be announced with the notice convening the Annual General 
Meeting. 
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§ 21 
Convening the Annual General Meeting 

 
(1) The Annual General Meeting shall be convened by the Board of Directors or, 

in those cases provided by law, by the Supervisory Board. The Annual 
General Meeting shall be held within the first eight months of each fiscal 
year. 

 
(2) If the Shareholders of the Company are registered by name, the Annual 

General Meeting may be convened by registered letter to the last addresses 
the Shareholders provided to the Company; the day of dispatch shall be 
deemed the day of notification. 

 
(3) Unless a shorter period is permitted by law, the Annual General Meeting 

must be convened at least 30 days prior to the date of the meeting. This 
minimum period shall be extended by the registration period days as specified 
in § 20 (2) of the Articles of Incorporation. 

 
 

§ 22 
Chairmanship of the Annual General Meeting 

 
(1) The Annual General Meeting shall be chaired by the Chairperson of the 

Supervisory Board or if such individual is unable to do so, by the Deputy 
Chairperson. If no member of the Supervisory Board takes the chair, 
the individual to chair the meeting shall be elected at the Annual 
General Meeting under the direction of the senior Shareholder or 
Shareholder representative. 

 
(2) The individual chairing the meeting may specify a sequence of agenda items 

which deviates from the sequence announced in the agenda. Such individual 
shall also determine the type and form of voting. 

 
(3) The individual chairing the meeting shall preside over the meeting and 

determines the sequence of agenda items and speaking times as well as the 
type, form, and voting order. Such individual is authorized to impose 
reasonable time limits on the question and speaking time of Shareholders, 
and in particular, at the outset or during the Annual General Meeting, to 
set a reasonable time frame for the course of the Annual General Meeting, 
the individual agenda items, the individual question and speaking times as 
well as to determine a time to begin voting on one or more agenda items. 
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§ 23 
Adoption of Resolutions 

 
(1) Each no-par value share entitles the holder to one vote at the Annual 

General Meeting. The voting right begins upon the full payment of the 
capital contribution. 

 
(2) Unless otherwise required by law, resolutions of the Annual General 

Meeting shall be adopted by a simple majority of the votes cast and, if the 
law requires a capital majority in addition to a voting majority, by a simple 
majority of the share capital represented at the time the resolution is 
adopted. 

 
 

VI. Accounting and Appropriation of the Net Income for the Year 
 
 

§ 24 
Accounting 

 
(1) The Board of Directors shall annually prepare the annual financial 

statements and, where required, the consolidated financial statements and 
the management report for the past fiscal year within the statutory period 
and, if an auditor has been appointed, submit such to the auditor. Upon 
receipt of the auditor's report, the Board of Directors shall submit these 
documents to the Supervisory Board without delay, together with the 
proposal which the Board of Directors intends to make to the Annual 
General Meeting for the appropriation of the balance sheet profit. 

 
(2) The annual financial statements, the consolidated financial statements, the 

management reports, the report of the Supervisory Board and the 
proposal of the Board of Directors for the appropriation of balance sheet 
profit shall be made available for inspection by the Shareholders at the 
offices of the Company from the date on which the Annual General 
Meeting is convened. 
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(3) The Supervisory Board and the Board of Directors are authorized in 
accordance with § 58 (2) of AktG to allocate more than 50%, but no more 
than 80%, of the annual net profit to other reserves. 

 
 
 

VII. Final Provisions 
 

§ 25 
Amendments to the Articles of Incorporation 

 
Amendments to these Articles of Incorporation that affect only their wording may be 
adopted by the Supervisory Board. 

 
 

§ 26 
Incorporation Expenses 

 
The Company has assumed the initial incorporation expenses (notary fees, court 
and publication costs, costs of the incorporation audit, costs of other legal 
advice and tax advice) in the amount of up to EUR 3,000. 
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