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Disclosure 

pursuant to the Luxembourg law of 19 December 2025 on gender balance on corporate boards 

 

Current composition of the board of directors of the Company 

Pursuant to the Luxembourg law of 19 December 2025 on gender balance on corporate boards (the 
“Gender Balance Law”), listed companies must ensure that at least 33% of all director positions 
(including both executive and non-executive roles) are held by members of the under-represented 
gender. 

The board of directors of the Company (the “Board”) is currently composed of six members: Mr Stefan 
Brendgen (Chairman; non-executive director), Dr. Karl Reinitzhuber (executive director), Mr Thorsten 
Arsan (executive director), Mr Paul Copley (non-executive director), Mr Matthias Moser (non-executive 
director) and Mr Thilo Schmid (non-executive director).  

For a board of six members, the Gender Balance Law requires at least two directors of the under-
represented gender to meet the 33% target. As all current Board members are male, the Company 
does not meet this target. 

Reasons for not achieving the 33% target 

The current composition of the Board reflects the specific circumstances of the Company, in particular 
the following considerations: 

• The Company has undergone a comprehensive refinancing process under the leadership of 
the current Board. Throughout this process, the members of the Board have developed 
extensive and detailed knowledge of the Company's operations, financial structure, capital 
arrangements and ongoing obligations, which is important for its continued effective 
governance. 

• In light of the complexity of the Company’s current situation and the scope of its existing 
commitments, stability and continuity in governance remain key priorities. The current Board is 
well positioned to oversee the ongoing execution of the Company’s strategic and financial 
objectives and to ensure that its obligations are met effectively. 

• Having regard to the above, the Board considers that any changes to its composition should be 
carefully managed to preserve continuity and effectiveness. While the Company recognises the 
importance of achieving the 33% target set out in the Gender Balance Law, it believes that, in 
the present circumstances, maintaining governance stability is a key consideration. 

 

 



Measures taken and planned to be taken 

The Company has adopted rules of procedure for the selection of Board candidates (the “Selection 
Rules”), establishing a structured and transparent framework for future appointments. Under these 
Selection Rules, the selection process must be based on objective and neutral criteria, while promoting 
balanced representation of women and men on the Board. Where candidates are equally qualified, 
priority is to be given to the candidate of the under-represented gender. 

The Company acknowledges that the current composition of the Board does not meet the 33% target 
set out in the Gender Balance Law. While the circumstances described above have shaped the Board’s 
current composition, the Company will seek to improve gender balance as those circumstances evolve. 
In particular, the Company is committed to taking appropriate steps to achieve the target in connection 
with future Board appointments, in line with applicable legal requirements and corporate governance 
best practice. 
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