TABLE OF
CONTENTS

1
ACCELL GROUP
IN 2019
Facts and figures 2019 13
Board of Management 15
3 Organisational structure 16
4 The share 17
1
2

FORWARD-LOOKING STATEMENTS
This document may contain forward-looking statements regarding Accell Group’s results, capital and liquidity positions. In addition, forward-looking statements may include, but are not
limited to, phrases such as “intends”, “expects”, “is taking into account”, “targets”, “plans”, “estimates” and words with a similar meaning. These statements pertain to or may have an effect
on future events, such as Accell Group’s future financial results, company plans and strategies. Forward-looking statements are subject to certain risks and uncertainties that are difficult to
predict and which may lead to material differences between the actual results, position and performances, and the expected future results, position or performances implicitly or explicitly
contained in said forward-looking statements. Factors that may cause actual results to differ from current expectations include but are not limited to macroeconomic, market and business
trends and conditions, changes and developments in legislation, technology, taxes, jurisprudence and regulations, stock exchange fluctuations, legal claims, investigations by regulatory bodies,
competition and general economic and/or political changes and other developments in countries and markets in which Accell Group operates. These and other factors, risks and uncertainties,
which may have an effect on any forward-looking statement that could cause results to differ materially from those described in the forward looking statements, are described in Accell Group’
annual report. The forward-looking statements contained in this document refer exclusively to statement from the date of this document and Accell Group does not accept any liability for or
obligation to amend the forward-looking statements contained in this document, regardless of whether these pertain to new information, future events or otherwise, unless Accell Group is
under a legal obligation to do so.
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1.2 BOARD OF MANAGEMENT

TON (A.H.) ANBEEK (1962) - CEO
Mr. Anbeek joined Accell Group at the end of 2017. Mr. Anbeek (1962) studied Business Administration at
Rotterdam’s Erasmus University and Organisational Psychology at Utrecht University. He started his professional
career in 1987 at Unilever, where he held a number of positions in marketing and sales at various operating
companies in the Netherlands and abroad through to 2006. These positions included Global Marketing Director for
all Unilever fabric softener brands and Managing Director Unilever Mahgreb S.A. (Libya, Tunisia, Algeria, Morocco
and Mauritania). In early 2007, he joined Royal Auping B.V. in Deventer as the company’s General Director. From
2010 through October 2017, Mr. Anbeek held the position of CEO of Beter Bed Holding N.V. Ton Anbeek has
experience in the field of marketing, sales, retail and omnichannel e-commerce.

RUBEN (R.S.) BALDEW RC (1977) - CFO
Ruben Baldew joined Accell Group as Chief Financial Officer on 1 November 2018. He studied tax law at Leiden
University and completed a post-doctoral programme to become a qualified Chartered Controller at Maastricht
University. Mr. Baldew started his professional career in 2001 at Unilever, where he held various financial positions
in a number of countries. He has worked as a finance partner in the supply chain, procurement, marketing and sales.
Mr Baldew’s positions at Unilever included financial director for the European laundry detergents and care products
supply chain. He was appointed financial director of Unilever Benelux in 2014 and later held the same position at
Unilever Thailand.

JEROEN (J.J.) BOTH (1964) - CSCO
Mr. Both joined Accell Group in 2015 as Chief Supply Chain Officer. After studying Economics at Groningen
University, he began his professional career in 1989 at British American Tobacco. Mr. Both held various positions in
supply chain, procurement and production at the company. He has extensive international experience, in both
western and eastern Europe, as well as in Asia, where he was supply chain director and in charge of the introduction
and management of British American Tobacco’s central supply chain organisations in Moscow and Singapore.
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1.3 ORGANISATIONAL STRUCTURE
Since 2018, we operate under a new structure with a centralised commercial, supply chain and
IT function.

In this structure, the Chief Executive Officer is responsible for Innovation, while the Chief Commercial Officer is
responsible for marketing, e-commerce and retail and the Chief Supply Chain Officer is responsible for the global
supply chain, including production facilities and planning.
Accell Group is active in two segments: bicycles and bicycle parts and accessories. Our bicycle business is organised
in a regional structure, with each region focusing on the perfect execution of commercial plans. We placed our
bicycle parts and accessories business under a single centralised management in Accell Bike Parts, to create the
right conditions and synergies that will enable continued profitable growth in this segment and for our company as
a whole.
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1.4 THE SHARE

Accell Group shares have been listed on the official market of Euronext Amsterdam since 1998 and are included in
the Amsterdam Small Cap Index (AScX). The listing contributes to disciplined and transparent operations and gives
us improved access to external capital for growth financing and consequently contributes to the realisation of our
ambitions.
Each ordinary share entitles the holder to one vote. To protect the continuity of (the strategy of) Accell Group and its
stakeholders, the Stichting Preferente Aandelen Accell Group has the option to acquire the number of cumulative
preference shares B required to make the Stichting, once it has acquired said shares, the holder of one half, less one
share, of the (increased) issued and paid-up capital. We refer you to Chapter 4 Corporate governance for more
detailed information.

In 2019, the share price increased by 36.9%. In the period year-end 2015 through year-end 2019, the overall
increase in the share price was 22.4%. Share turnover decreased with 52% in 2019 and increased by 53% compared
with 2015. Market capitalisation increased by 38% in 2019 to €691.5 million at year-end.
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Note: The percentages above represent real capital interests and are based on the disclosures of major holdings reported to the Dutch Financial Markets Authority
AFM pursuant to the Financial Supervision Act (Wft). As soon as an interest rises to 3% or more of the issued share capital, the holder must report same. Shareholders
are subsequently obliged to file a new disclosure as soon as the major holding reaches, exceeds or drops below a threshold level. This may be the case if a shareholder
obtains or loses control of shares, or as a result of an increase or decrease in the company’s issued capital. The thresholds for this are: 3%, 5%, 10%, 15%, 20%, 25%,
30%, 40%, 50%, 60%, 75% and 95%.

Note: The data per share is calculated on the basis of the weighted average number of outstanding shares. The figures for 2015 through 2018 have been adjusted to
reflect the dilution resulting from the issue of a stock dividend charged against the share premium reserve, in line with International Financial Reporting Standards
(IAS33). The correction factor used in the year under review for 2018 and preceding years is 0.99266.

Accell Group strives for a stable dividend policy, with the aim of paying out at least 40% of its net profit. Historically
speaking, the dividend pay-out percentage has been around 50%. Accell Group proposes to pay an optional dividend
of € 0.30 for the financial year 2019 (2018: € 0.50), in cash or shares. The dividend proposal is based on the net
profit excluding outcome study North America (-/- € 38.4 million), the deferred tax asset (+ € 21.4 million) and other
one off's (-/- € 0.8 million). Normalised earnings per share are € 0.77. The dividend proposal is equal to 286% of
earnings per share and 39% of above normalised earnings per share.
Our dividend return and the type of dividend we pay out are competitive compared to other listed companies. In the
previous four years (2015 through 2018), an average of around 49% of our shareholders opted for a stock dividend.
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INVESTOR RELATIONS
Accell Group strives to provide its shareholders, potential shareholders, analysts and other financial stakeholders
with all relevant strategic, financial and other material information, accurately, meticulously and in a timely fashion,
to improve insight into the company, current developments and the market in which it operates.
Accell Group’s financial year is the same as the calendar year and runs from January through December. Accell
Group publishes its full financial results annually and semi-annually. From 2017 onwards, Accell Group only
publishes interim trading updates on the company’s financial and operational developments when there is reason
to do so. Such publications, as well as other (non-financial) announcements, appointments and reports will always
be made in accordance with the prevailing regulations and the guidelines of Euronext Amsterdam and the Dutch
Financial Markets Authority (AFM).
The company organises meetings and conference calls with (institutional) investors, analysts and gives interviews
to the media for the presentation and explanation of the annual and interim results. Prior to the publication of
annual and interim results, Accell Group maintains closed periods of 30 days. We have no meetings or
conversations with (potential) shareholders, analysts or other financial stakeholders during these closed periods.
In the course of the year and outside the closed periods, members of the Board of Directors have regular one-onone meetings with (major) shareholders and interested institutional investors. It is worth noting that there is
increasing awareness of and interest in Accell Group among foreign investors. The same is true for the interest
shown by investors with a focus on sustainability and corporate social responsibility, themes Accell Group also
focuses on via its products and strategy.
You will find more information on the policy regarding bilateral contacts with shareholders on Accell Group’s
corporate website.
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Accell Group N.V.
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