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Report of the Management Board 

of 

ams-OSRAM AG 
 Premstätten, FN 34109 k 

 

pursuant to Section 170 para 2 in conjunction with Section 153 para 4 AktG 

Exclusion of subscription rights for authorised capital 

on agenda item 9 of the 

Annual General Meeting on 26 June 2025 

 

The Annual General Meeting on June 6, 2018 granted the Management Board the authorization, with the 
approval of the Supervisory Board, to increase the Company's share capital by up to EUR 8,441,982 by 
issuing up to 8,441,982 new no-par value shares (ordinary shares) (Authorized Capital 2018), which the 
Management Board did not make use of. This authorization expired on June 5, 2023. 

In addition, the Annual General Meeting on June 2, 2021 granted the Management Board the authoriza-
tion, with the approval of the Supervisory Board, to increase the Company's share capital by up to EUR 
10,544,963 by issuing up to 10,544,963 new no-par value shares (ordinary shares) (Authorized Capital 
2021), which the Management Board did not make use of. The Annual General Meeting on June 23, 
2023 revoked this authorization granted to the Management Board by resolution of the Annual General 
Meeting on June 2, 2021.  

In order to ensure the Company's flexibility for capital measures, the resolution on a new Authorized 
Capital in the amount of 10% of the current share capital is to be proposed to the Annual General Meeting 
for resolution. 

The authorisation shall on the one hand provide for the direct exclusion of the statutory subscription rights 
when issuing new shares for cash to prevent fractional amounts that may arise in the event of an unfa-
vorable subscription ratio, and to service over-allotment options (greenshoe options). If, in individual 
cases, the exclusion of subscription rights is objectively justified and is in the overriding interest of the 
Company, the Management Board shall also be authorized, with the approval of the Supervisory Board, 
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to exclude shareholders' subscription rights in whole or in part in the cases specified under agenda item 
9 letters i. to iv. of the proposed resolution. 

The dilution of voting rights is limited to the extent that the sum of the shares issued against cash and/or 
non-cash contributions in accordance with the authorisation under exclusion of shareholders' subscription 
rights must not account for more than 10 % of the Company's share capital at the time the authorisation 
is granted. All subscription and conversion rights to new shares that have been granted for a convertible 
bond, exchangeable bond or bond with warrants issued during the term of the authorisation with the 
exclusion of subscription rights from conditional capital resolved prior to the Annual General Meeting on 
26 June 2025 shall be counted towards this limit. 

Furthermore, shareholders are free to purchase additional shares via the stock exchange to the extent 
of the usual trading volumes, so that it should normally be possible for shareholders to prevent a dilution 
of their shareholding quota by purchasing additional shares via the stock exchange in the event of a 
capital increase with the exclusion of subscription rights.  

At the Annual General Meeting of the Company to be held on 26 June 2025 , the Management Board of 
the Company shall therefore be authorised, with the approval of the Supervisory Board, to increase the 
Company's share capital by up to EUR 99,844,390 within five years of the registration of the amendment 
to the Articles of Association with the companies' register by issuing up to 9.984,439 new ordinary bearer 
shares (no-par value shares) against cash or non-cash contributions, also excluding statutory subscrip-
tion rights, if necessary in several tranches, and to determine the issue price and issue conditions with 
the approval of the Supervisory Board (Authorised Capital 2025). The following resolution is to be passed 
under agenda item 9 of the Annual General Meeting: 

The Management Board is authorized, with the consent of the Supervisory Board, to increase the 
Company's share capital by up to EUR 99,844,390.-- against cash and/or non-cash contributions 
within five years of the entry of the amendment to the Articles of Association in the commercial 
register – if necessary in several tranches – by issuing up to 9,984,439 new no-par value bearer 
shares and to determine the issue price and the conditions of issue in agreement with the 
Supervisory Board (Authorized Capital 2025). 

In principle, shareholders must be granted subscription rights; the statutory subscription right can 
be granted to the shareholders in such a way that the capital increase is taken over by a credit 
institution or a consortium of credit institutions with the obligation to offer it to the shareholders in 
accordance with their subscription rights (indirect subscription right pursuant to Section 153 (6) 
AktG). 
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The shareholders' statutory subscription rights to the new shares issued from the Authorized Capital 
2025 shall be excluded (direct exclusion of the statutory subscription rights) if and to the extent that 
this authorization is exercised by issuing shares against cash contributions in a total amount of up 
to 10% of the share capital in order to (i) exclude shareholders' subscription rights regarding 
fractional amounts that could result in the event of an unfavorable subscription ratio, and/or (ii) to 
service over-allotment options (greenshoe options) granted to the issuing banks. 

In addition, the Management Board is authorized, with the consent of the Supervisory Board, to 
exclude the statutory subscription rights in particular in the following cases: 

i. to the extent that it is necessary to service bonds issued or to be issued by the Company or 
its subsidiaries (Section 189a no. 7 UGB) (including profit participation rights) with conversion 
rights or warrants or a conversion obligation); 

ii. to transfer shares to employees, executives, and members of the Management Board of the 
Company or its subsidiaries (Section 189a no. 7 UGB) for remuneration purposes; 

iii. to increase the share capital against contributions in kind, provided that the capital increase 
is carried out for the purpose of the (also indirect) acquisition of businesses, parts of 
businesses or participations in companies or other assets related to an acquisition project; 

iv. in the case of capital increases against cash contributions, if the exercise of the authorization 
in question is objectively justified at the time of exercise in accordance with the applicable 
statutory requirements.  

 
The sum of the shares issued pursuant to this authorization against cash and/or non-cash 
contributions under the exclusion of shareholders' subscription rights may mathematically account 
for a share in the share capital of no more than 10% of the Company's share capital at the time the 
authorization is granted. All subscription and exchange rights to new shares granted on a 
convertible, exchangeable bond or warrant issued during the term of this authorization under 
exclusion of subscription rights from conditional capital resolved before the Annual General Meeting 
on June 26, 2025 are to be counted against this limit. The Supervisory Board is authorized to pass 
resolutions on amendments to the Articles of Association resulting from the issuance of shares from 
the Authorized Capital 2025. 

The Articles of Association of the Company are amended in § 3 (share capital and shares) and a 
new paragraph 4 is added to it, which reads as follows:  

(4) The Management Board is authorized, with the consent of the Supervisory Board, to increase 
the Company's share capital by up to EUR 99,844,390,-- against cash and/or non-cash 
contributions within five years of the entry of the amendment to the Articles of Association in the 
commercial register – if necessary in several tranches – by issuing up to 9,984,439 new no-par 
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value bearer shares and to determine the issue price and the conditions of issue in agreement 
with the Supervisory Board (Authorized Capital 2025). 

 In principle, shareholders must be granted subscription rights; the statutory subscription right can 
be granted to the shareholders in such a way that the capital increase is taken over by a credit 
institution or a consortium of credit institutions with the obligation to offer it to the shareholders in 
accordance with their subscription rights (indirect subscription right pursuant to Section 153 (6) 
AktG). 

 The shareholders' statutory subscription rights to the new shares issued from the Authorized 
Capital 2025 shall be excluded (direct exclusion of the statutory subscription rights) if and to the 
extent that this authorization is exercised by issuing shares against cash contributions in a total 
amount of up to 10% of the share capital in order to (i) exclude shareholders' subscription rights 
regarding fractional amounts that could result in the event of an unfavorable subscription ratio, 
and/or (ii) to service over-allotment options (greenshoe options) granted to the issuing banks. 

 In addition, the Management Board is authorized, with the consent of the Supervisory Board, to 
exclude the statutory subscription rights in particular in the following cases: 

i. to the extent that it is necessary to service bonds issued or to be issued by the Company or 
its subsidiaries (Section 189a no. 7 UGB) (including profit participation rights) with 
conversion rights or warrants or a conversion obligation; 

ii. to transfer shares to employees, executives, and members of the Management Board of the 
Company or its subsidiaries (Section 189a no.7 UGB) for remuneration purposes; 

iii. to increase the share capital against contributions in kind, provided that the capital increase 
is carried out for the purpose of the (also indirect) acquisition of businesses, parts of 
businesses or participations in companies or other assets related to an acquisition project; 

iv. in the case of capital increases against cash contributions, if the exercise of the authorization 
in question is objectively justified at the time of exercise in accordance with the applicable 
statutory requirements.  

 The sum of the shares issued pursuant to this authorization against cash and/or non-cash 
contributions under the exclusion of shareholders' subscription rights may mathematically 
account for a share in the share capital of no more than 10% of the Company's share capital at 
the time the authorization is granted. All subscription and exchange rights to new shares granted 
on a convertible, exchangeable bond or warrant issued during the term of this authorization under 
exclusion of subscription rights from conditional capital resolved before the Annual General 
Meeting on June 26, 2025 are to be counted against this limit. The Supervisory Board is 
authorized to pass resolutions on amendments to the Articles of Association resulting from the 
issuance of shares from the Authorized Capital 2025. 
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In accordance with the statutory provisions, the Management Board of the Company therefore submits 
the following written report to the Annual General Meeting pursuant to Section 170 para 2 in conjunction 
with Section 153 para 4 AktG.  

 

REPORT 

1. Preliminary remarks 

There is currently no authorised capital under which the statutory subscription right of shareholders to 
the new shares issued would be excluded or under which an authorisation to exclude the statutory 
subscription right would exist. 

The Annual General Meeting on 14 June 2024 approved under agenda item 9 the conditional increase 
in the Company's share capital in accordance with Section 159 para 2 no 1 AktG by up to 
EUR 99,844,394.00 by issuing up to 99,844,394 (9,984,439 after the reverse share split under agenda 
item 7 of the Annual General Meeting on 14 June 2024 took effect) no-par value bearer shares with a pro 
rata amount of the share capital of EUR 1.00 per share (EUR 10.00 per share after effectiveness of the 
reverse share split in accordance with agenda item 7 of the Annual General Meeting on 14 June 2024) 
for issuance to 

a) creditors of financial instruments pursuant to Section 174 AktG that are issued in the future by 
the Company or an affiliated company on the basis of the Annual General Meeting resolution on 
agenda item 8 of 14 June 2024 and by exercising the authorisation granted at this Annual 
General Meeting, insofar as the creditors of the financial instruments exercise their conversion 
and/or subscription rights to shares in the Company; or 

b) creditors of financial instruments pursuant to Section 174 AktG, which were issued by the 
Company on the basis of the Annual General Meeting resolution on agenda item 8 of 3 June 
2020 and using the authorisation granted in this Annual General Meeting (EUR 760,000.000 
convertible bond 20/27), insofar as the creditors of this financial instrument exercise their 
conversion and/or subscription rights to shares in the Company and insofar as the Conditional 
Capital 2024 is not required to secure or service conversion and/or subscription rights to shares 
in the Company for financial instruments already issued by the Company in accordance with 
Section 174 AktG on the basis of the authorisation resolved in agenda item 8 of the Annual 
General Meeting on 14 June 2024. 

No use was made of the authorisation to issue financial instruments in accordance with Section 174 AktG 
on the basis of the Annual General Meeting resolution on item 8 of the agenda dated 14 June 2024. 
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With regard to the issued EUR 760,000,000 convertible bond 20/27 a conversion is de facto excluded 
from today's perspective, as the conversion threshold is at a price of EUR 143,6020, which cannot 
realistically be achieved at this time within the framework of the currently approved business plan.  
 
2. Direct exclusion of the statutory subscription right  

A direct exclusion of shareholders' subscription rights by the Annual General Meeting means that, in the 
event of utilisation, no subsequent resolution by the Company's Management Board with the approval of 
the Supervisory Board on the exclusion of subscription rights and no publication of a separate report on 
the exclusion of subscription rights is required. 

The direct exclusion of the statutory subscription right in the context of the proposed authorisation when 
issuing new shares for cash to prevent fractional amounts that could arise in the event of an unfavorable 
subscription ratio, and to service over-allotment options (greenshoe options) is necessary, in the overrid-
ing interest of the Company, objectively justified and required for the following reasons: 

2.1. Direct exclusion to prevent fractional amounts 

The exclusion of subscription rights for fractional amounts serves to ensure a practicable subscription 
ratio with regard to the amount of the respective capital increase. Without the exclusion of subscription 
rights, the implementation of a capital increase with a non-round increase amount would be considerably 
more difficult. The new shares excluded from shareholders' subscription rights as fractional amounts will 
be realized either by sale on the stock exchange or otherwise in the interests of the Company. The re-
sulting proceeds will benefit the Company and thus indirectly also the shareholders whose subscription 
rights to these fractions were excluded. 

The exclusion of subscription rights to avoid fractional amounts generally does not result in any significant 
dilution of shareholder interests. The costs of trading in subscription rights for fractional amounts are not 
in any reasonable proportion to the benefit to shareholders. In addition, the direct exclusion of subscrip-
tion rights is limited to a maximum of 10 % of the share capital. In the course of exercising the proposed 
authorisation, the Management Board will take care to avoid fractional amounts from the outset as best 
as possible by structuring the capital increase within the scope of the Authorised Capital 2025 accord-
ingly. The equal treatment of all shareholders will be guaranteed in any event. 

In this context, the exclusion of shareholders' subscription rights is therefore in the overriding interest of 
the Company, objectively justified, necessary and proportionate. 
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In order to be able to implement capital increases from the Authorized Capital 2025 quickly and flexibly, 
subscription rights are to be excluded directly in advance by the Annual General Meeting to avoid frac-
tional amounts. Otherwise, the Management Board would have to publish a separate report on the ex-
clusion of subscription rights at least two weeks before the approving Supervisory Board resolution. How-
ever, as specific details – such as the issue volume or subscription ratio – are often not yet available at 
that time, a mere authorisation for later exclusion by the Management Board would hardly be feasible in 
practice. 

2.2. Direct exclusion for servicing over-allotment options (greenshoe options) 

In the case of a capital increase with placement via issuing banks, it is standard market practice for the 
issuing banks to be granted an over-allotment option (greenshoe option). The issue of shares against 
cash contributions up to a maximum total amount of 10 % of the share capital is intended to enable the 
Company to service any over-allotment options granted to issuing banks. 

As part of an over-allotment option, underwriters may, in accordance with capital market regulations, allot 
more shares than the offer itself represents. The shares required for this are usually obtained via securi-
ties lending. This creates the basis for price stabilization: if the share price falls after the offer, the issuing 
banks buy shares on the market, thus supporting the price and using them to service the securities lend-
ing (or directly the over-allotment, if later fulfilment has been agreed). If, on the other hand, the share 
price rises, the underwriters exercise a pre-agreed option that obliges the Company to provide them with 
the additional shares at the original issue price. 

Shareholders are not expected to be adversely affected by the exclusion of subscription rights in con-
nection with the servicing of over-allotment options. The interests of existing shareholders remain pro-
tected, as the issue amount in the context of an over-allotment option is identical to the issue amount of 
the new shares of the capital increase for which the over-allotment option is used. A noticeable dilution 
of voting rights is not to be expected with a capital increase of a maximum of 10% of the share capital. 
Shareholders also have the opportunity to secure their proportional shareholding and their share of voting 
rights through purchases on the stock exchange. 

In this context, the exclusion of shareholders' subscription rights is therefore in the overriding interest of 
the Company, objectively justified, necessary and proportionate. 

To ensure that a capital increase from the Authorised Capital 2025 can be carried out quickly and flexibly 
as part of an over-allotment option, the subscription right is to be excluded directly by the Annual General 
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Meeting in this case. This eliminates the need for a subsequent resolution by the Management Board 
with the approval of the Supervisory Board and the publication of a separate report (see point 2.1). 

3. Authorisation of the Management Board to (fully or partially) exclude subscription rights 
with the approval of the Supervisory Board 

The Management Board shall be authorised in the cases specified above under agenda item 9 letters i. 
to iv. of the proposed resolution to exclude shareholders' subscription rights in whole or in part with the 
approval of the Supervisory Board, provided that the exclusion of subscription rights is objectively justified 
in the individual case and is in the overriding interest of the Company: 

3.1. Issue of shares to service bonds (including profit participation rights) with conversion or 
option rights or a conversion obligation 

In accordance with Section 174 AktG, bonds (including profit participation rights) with conversion or option 
rights or a conversion obligation can be issued on the basis of a resolution by the Annual General Meet-
ing. Shareholders of the Company have a statutory subscription right in the event of such an issue of 
convertible bonds (Section 174 para 4 AktG in conjunction with Section 153 AktG).  

If shareholders waive this subscription right or if it has been excluded – either directly by the Annual 
General Meeting or by the Management Board on the basis of a corresponding authorisation by the 
Annual General Meeting – these bonds (including profit participation rights) with conversion or option 
rights or a conversion obligation can also be issued to non-shareholders. To service them, the Manage-
ment Board must be in a position to issue either newly created shares (e.g., by utilising the authorization 
as part of the Authorised Capital 2025) or treasury shares of the Company to the creditors of such instru-
ments, excluding the statutory subscription rights of shareholders. 

The exclusion of subscription rights therefore only affects those shareholders who have either waived 
their subscription rights or whose subscription rights have been excluded by the Annual General Meeting 
itself or by the Management Board on the basis of a corresponding authorisation, whereby the granting 
and exercise of such an authorisation must also be in the overriding interest of the Company, objectively 
justified, necessary and proportionate. Therefore, the exclusion of subscription rights for the shares to be 
issued also appears to be in the overriding interest of the Company, objectively justified, necessary and 
proportionate.  
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3.2. Issue of shares to employees, senior executives and members of the Management Board 
of the Company or its subsidiaries 

The preferential issue of shares to employees, senior executives and members of the Management Board 
of the Company or an affiliated company already constitutes sufficient grounds for the exclusion of sub-
scription rights in accordance with Section 153 para 5 AktG. The exclusion is objectively justified because 
employee participation and option programs are in the overriding interest of the Company with the aim of 
strengthening the Company's success and employee participation is an efficient means of achieving this 
goal. In this context, the exclusion of shareholders' subscription rights is in the overriding interest of the 
Company, objectively justified, necessary and proportionate. 

As regards the current Long Term Incentive Plan 2023: 

 On 25 May 2023, the Supervisory Board and the Management Board of the Company approved 
a new long term incentive plan for certain employees and Management Board members of the 
ams-OSRAM Group (LTIP 2023). Please refer to the joint report of the Management Board and 
the Supervisory Board pursuant to Section 95 para 6 in conjunction with Sec-
tion 159 para 2 no 3 AktG, which was published in the Wiener Zeitung on 10 May 2023 (issue 
no. 091) (Annex 1). 

 In order to ensure acceptance and incentivization of the LTIP 2023, the negative effects resulting 
from the capital increase in December 2023 on the value of the stock awards granted were offset 
by the first amendment to the LTIP 2023 (re-call offer). Reference is made to the joint report of 
the Management Board and the Supervisory Board pursuant to Section 95 para 6 in conjunction 
with Section 159 para 2 no 3 AktG, which was published on EVI on 26 January 2024 (Annex 2). 

 In order to take into account the ams-OSRAM Group's stronger focus on improving cash inflow 
in the future, the previous performance criterion of the LTIP 2023 was adjusted so that adjusted 
EBITDA will be used as the key profitability indicator for future PSU grants (tranches) instead of 
EBIT. Reference is made to the joint report of the Management Board and the Supervisory Board 
pursuant to Section 95 para 6 in conjunction with Section 159 para 2 no 3 AktG, which was 
published on EVI on 24 February 2025 (Annex 3). 
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3.3. Issue of shares against contributions in kind for the purpose of acquiring businesses and 
equity interests in companies 

The Company intends to continue to grow in Austria and abroad (in existing business areas, possibly 
also in new business areas, in existing markets, possibly by establishing and expanding new markets). 
This growth may also take the form of the acquisition of other companies or operations. The acquisition 
of companies, businesses or parts of businesses can be legally structured both as the purchase of certain 
assets (and liabilities) of a company, business or part of a business (so-called asset deal) and as the 
acquisition of shares in a company (so-called share deal). Both types of company or (partial) business 
acquisitions, namely asset deals and share deals, are summarized below as the acquisition of a business. 

When acquiring a business, the consideration may consist not only of cash but also of shares in the 
acquiring company. This can be in the interests of both the Company as the buyer and the seller. If a 
business is acquired in such a way that the seller contributes the business (or the shares in the company) 
to the Company as a contribution in kind in return for the granting of new shares – in this case from the 
Authorised Capital 2025 – the share capital and thus the Company's equity are increased. While the 
purchase of a business by paying a cash purchase price can result in a high outflow of liquidity for the 
Company, the acquisition of a business through an in kind contribution does not result in an outflow of 
liquidity for the acquiring company (ams-OSRAM AG), but rather an increase in equity. There may also 
be cases in which, for strategic reasons, it is necessary and expedient for the seller of the business to 
acquire a small stake in ams-OSRAM AG or for the seller to demand a stake in the Company in return. 

The acquisition of a business in such a way that the business or shares in the company are contributed 
to the Company as contributions in kind, excluding the subscription rights of the other shareholders, is 
generally recognized as a factual justification for the exclusion of subscription rights. In view of the Com-
pany's planned growth, the Company has an interest in enabling the acquisition of a business through an 
in kind contribution while excluding subscription rights and at the same time protecting the Company's 
liquidity. The Authorised Capital 2025 allows the Company to act with the necessary speed and flexibility 
in such transactions. 

The exclusion of subscription rights is necessary because, on the one hand, this is the only way in which 
the Company can ensure the acquisition of the business without an outflow of liquidity in the event of an 
acquisition against contributions in kind and, on the other hand, the seller is often only prepared to transfer 
the business or the shares in the company if it receives a stake in the Company equivalent in value. From 
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ams-OSRAM AG's perspective, it may be necessary for strategic or organizational reasons to integrate 
the seller into the group as a shareholder. In the case of an acquisition of a business through contributions 
in kind, the seller as a contributor in kind can only achieve its desired participation if it receives the new 
shares exclusively; this is because a seller wants to achieve a (percentage) participation in ams-
OSRAM AG that corresponds to the ratio of the value of its business in relation to the value of ams-
OSRAM AG and grants it corresponding voting rights in (and thus participation rights in) the Company. 

Finally, the exclusion of subscription rights is proportionate because the Company regularly has a partic-
ular interest in acquiring the business in question or the shares in the company in question. Protecting 
the interests of existing shareholders is ensured by the fact that shares are granted in proportion to the 
business acquisition – usually after a business valuation has been carried out. If a business is acquired 
against contributions in kind by issuing new shares from the authorised capital, the value of the business 
to be contributed or the shares in this company is compared with the value of ams-OSRAM AG; the 
contributor in kind receives new shares in ams-OSRAM AG in this ratio. The existing shareholders will 
also participate in the future profits of the acquired business, which should generally increase as a result 
of synergies with ams-OSRAM AG. 

In view of the duration of the Authorised Capital 2025 of five years, no information can currently be pro-
vided on the issue amount of new shares to the seller of a business because this depends on both the 
performance of ams-OSRAM AG and the performance of the ams-OSRAM AG share price. In the cases 
described here, it is not necessary to specify the issue amount when the authorisation is granted. The 
existing shareholders will be informed of the issue amount by the fact that the Management Board, when 
issuing new shares from the Authorised Capital 2025 with the exclusion of subscription rights, must pub-
lish a further report in analogous application of Section 153 para 4 AktG no later than two weeks before 
the resolution of the Supervisory Board with which the Supervisory Board decides on the approval of the 
issue of shares from the Authorised Capital 2025, in which, among other things, the issue amount of the 
new shares needs to be justified (Section 171 para 1 AktG). 

3.4. Issue of shares against cash contribution 

In order to secure further growth of the Company and to develop innovative solutions, it may be necessary 
to raise capital without delay and also at short notice. There may also be a corresponding need for fi-
nancing to fund the expansion of business activities or major projects or to cover refinancing requirements 
(e.g. to repay bonds, loans or other financing). The Company therefore has a strong interest in securing 
financing quickly, flexibly and easily in the event of positive prospects for current or new projects or any 
other of the above-mentioned financing requirements.  
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When taking equity measures and/or issuing equity-like financing instruments and involving national or 
international institutional or large non-institutional investors to strengthen the equity base and/or finance 
current and/or new projects of the Company, it is necessary for the Company to be able to act quickly 
and flexibly. As decisions on covering capital requirements generally have to be made at short notice, it 
is important that the Company is not dependent on the rhythm of the Annual General Meetings or the 
long notice period for convening a general meeting. 

Institutional investors in particular place specific requirements on the transaction structure and the time 
flexibility when issuing shares or equity-like financing instruments, which can generally only be met with 
an issue with the exclusion of subscription rights. As a result, a rights issue may mean that institutional 
investors cannot be approached or can only be approached with a lower issue volume due to unusual 
market structures and allocation mechanisms and/or the market risks arising for these investors within 
the subscription period of at least two weeks. This relates in particular to negative price changes during 
the offer period with negative effects on the success and/or costs of the capital measures (especially in 
volatile markets) and the avoidance of a risk of speculation (short selling) against the shares during the 
offer period. Reducing the placement risk is particularly important in a difficult stock market environment. 
The capital increase with direct exclusion of subscription rights enables the shares to be placed quickly 
within a short offer period. This allows the Company to quickly and flexibly utilize market opportunities 
that arise, particularly with regard to the price level of the shares, for a capital increase. 

By excluding subscription rights, the Company also has the option of approaching one or a selection of 
selected investors in advance that undertake to subscribe to a certain number of shares (anchor investor). 
The possibility of committing to a fixed allotment to this investor or these investors generally increases 
the issue price that can be realized by the Company on the one hand and, on the other hand, a positive 
signaling effect of a fixed placement and takeover of shares with an anchor investor can generally also 
increase transaction security for a possible subsequent rights issue to the benefit of the Company. For 
strategic reasons, it may also be expedient for the Company's business activities to attract an investor 
who can open up new business areas for the Company through its expertise and/or investment capital or 
who can consolidate and strengthen the Company's market position as a new shareholder for the Com-
pany. Furthermore, a private placement with the exclusion of subscription rights can, under certain con-
ditions, avoid the prospectus requirement otherwise associated with a public offer and the resulting con-
siderable costs, which significantly reduces the costs of raising capital for the Company. In particular, the 
authorisation to exclude subscription rights will enable the Company to take advantage of fast and flexible 
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financing procedures (such as an accelerated bookbuilding procedure) and thus significantly reduce the 
placement risk associated with carrying out a capital increase. 

It can therefore be stated that by dispensing with the time-consuming and therefore costly processing of 
a subscription offer, financing requirements of the Company can be covered promptly and effectively, 
which is not only in the interests of the Company, but also in the interests of all shareholders for the 
reasons stated above. The exclusion of subscription rights is also objectively justified, necessary and 
proportionate in order to enable the Company to raise equity quickly and flexibly.  

Shareholders are not expected to be adversely affected because the financial interests of the sharehold-
ers are protected by the legally required determination of an appropriate issue amount/offer price for new 
shares in accordance with the then prevailing market conditions. 

3.5. General information on exercising the authorisation 

Taking all relevant aspects into consideration, the respective authorisation to exclude subscription rights 
is necessary and is in the interests of the Company and therefore also its shareholders. The decision to 
exercise this authorisation is made by the Management Board with the approval of the Supervisory Board. 
The specific conditions will be designed in such a way that both the interests of the shareholders and the 
interests of the Company are appropriately taken into account under the given circumstances. The issue 
price for the new shares will be determined by the Management Board with the approval of the Supervi-
sory Board, taking full account of the interests of the Company and the shareholders. 

The dilution of voting rights is limited to the extent that the sum of the shares issued against cash and/or 
non-cash contributions in accordance with the authorisation under exclusion of shareholders' subscription 
rights must not account for more than 10 % of the Company's share capital at the time the authorisation 
is granted. All subscription and conversion rights to new shares that have been granted for a convertible 
bond, exchangeable bond or bond with warrants issued during the term of the authorisation with the 
exclusion of subscription rights from conditional capital resolved prior to the Annual General Meeting on 
26 June 2025 shall be counted towards this limit. 

A noticeable dilution of voting rights is not to be expected with a capital increase of a maximum of 10 % 
of the share capital. Shareholders also have the opportunity to secure their proportional shareholding and 
their share of voting rights through purchases on the stock exchange. 

In the event that subscription rights are excluded on the basis of the authorisation to exclude subscription 
rights, the Management Board must publish a written report in accordance with Section 171 para 1 in 
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conjunction with Section 153 para 4 AktG no later than two weeks before the Supervisory Board adopts 
the resolution. 

 

Premstätten  

The Management Board: 

 

Aldo Kamper     Rainer Irle 
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