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3Invitation

Invitation to the Annual General Meeting

We hereby invite our shareholders* to the 142nd Annual General Meeting of  TAG Immobilien AG 

to be held at Patriotische Gesellschaft von 1765, Trostbrücke 4 - 6, 20457 Hamburg, 

at 11:00 a.m. (CEST) on Friday, 16 May 2025.

* For reasons of  better readability, TAG sometimes dispenses with gender-specific forms of  language, preferring  

instead, for example, the generic masculine; all references to persons apply equally to all genders. The choice of  these 

abbreviated forms of  language is for convenience only and should not be construed as implying any judgement.

Convenience Translation

(The text decisive for the invitation to the annual general meeting of TAG Immobilien AG is the one written in the German language.)
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Overview of the Agenda items of the 
Annual General Meeting and their contents

AGENDA ITEM 1 									         06	

Presentation of  the duly adopted financial statements and the approved 

consolidated financial statements for the 2024 financial year, the management 

reports for TAG Immobilien AG and the Group, the report of  the Supervisory Board, 

the Management Board’s proposal for the appropriation of  the profit and the 

explanatory report on the disclosures made in accordance with Sections 289a 

and 315a of  the German Commercial Code for the 2024 financial year

AGENDA ITEM 2 									         06

Proposal for the appropriation of  the balance sheet profit 

AGENDA ITEM 3   									         07

Resolution to ratify the actions of  the Management Board for the 2024 financial year

AGENDA ITEM 4 									         07

Resolution to ratify the actions of  the Supervisory Board for the 2024 financial year

AGENDA ITEM 5										         07

Election of  statutory auditors for the 2025 financial year for the audit of   

the annual financial statements and the consolidated financial statements  

as well as the auditor for any review of  the condensed financial statements 

and the interim management report  

AGENDA ITEM 6										         08

Election of  the auditor of  the sustainability report for the 

Company or the Group for the 2025 financial year

AGENDA ITEM 7 									         08

Resolution to approve the remuneration report for the 2024 financial year  

prepared and audited in accordance with Section 162 of  the  

German Stock Corporation Act

AGENDA ITEM 8										         09

Resolution to approve the remuneration system for the 

members of  the Management Board in accordance with 

Section 120a (1) of  the German Stock Corporation Act



5Content

AGENDA ITEM 9										         09

Resolution to adjust the attendance fee for members of  the Supervisory Board  

with regard to the meeting format and to approve the duly adjusted remuneration  

system for the members of  the Supervisory Board and corresponding amendments  

to the Articles of  Association

AGENDA ITEM 10									         10

Resolution granting authorisation for the Company to buy treasury stock 

in accordance with Section 71 (1) No. 8 of  the German Stock Corporation Act

AGENDA ITEM 11									         13

Resolution to cancel Authorised Capital 2023, to create new 

Authorised Capital 2025, to exclude the shareholders’ preemptive 

subscription rights and to amend the Articles of  Association accordingly

AGENDA ITEM 12									         16

Resolution to cancel the existing authorisation and to grant 

new authorisation to issue convertible and/or option bonds, 

to exclude the shareholders’ preemptive subscription rights, 

to replace Contingent Capital 2023 with Contingent Capital 2025 

and to amend the Articles of  Association accordingly

AGENDA ITEM 13									         21

Resolution to adjust and extend the authorisation to hold virtual 

Annual General Meetings and to amend the Articles of  Association to reflect this

Further Information

Additional information relating to the invitation to the Annual General Meeting			   22

 

Information for shareholders and shareholder representatives on data protection			   28



6 I. Agenda

I.	 Agenda

1.	 Presentation of the duly adopted financial statements and theapproved consolidated financial statements for  
the 2024 financial year, the management reports for TAG Immobilien AG and the Group, the report of the Super-
visory Board, the Management Board’s proposal for the appropriation of the profit and the explanatory report  
on the disclosures made in accordance with Sections 289a and 315a of the German Commercial Code for the 
2024 financial year

	 In accordance with the applicable statutory provisions, a resolution on this item of the agenda is not planned as 
the Supervisory Board approved the annual financial statements and the consolidated financial statements on  
24 March 2025, meaning that they have been duly adopted. The relevant statutory provisions merely provide for 
the shareholders to be informed of the documents referred to in this item of the agenda by granting them an 
opportunity of examining them. They do not provide for the shareholders to pass any resolutions on them at the  
Annual General Meeting. 

	 The documents are available on the Company’s website at https://www.tag-ag.com/en/investor-relations/ 
general-meeting from the time the Annual General Meeting is convened and also during the Annual General  
Meeting. They will also be available for inspection by shareholders at the Annual General Meeting itself. 

2.	 Proposal for the appropriation of the balance sheet profit 

The Management Board and the Supervisory Board propose that the unappropriated surplus of  
EUR 327,550,169.41 for the 2024 financial year be allocated as follows:

Distribution of a dividend of EUR 0.40 per dividend-entitled share:		  EUR 	 70,161,840.40
Amount to be carried forward:		  EUR 	 257,388,329.01

Unappropriated surplus:		  EUR 	 327,550,169.41

At the shareholder’s discretion, the dividend will be paid either (i) solely in cash or (ii) in cash in an amount  
sufficient to settle the tax liability accruing for the dividend payment and the remaining part of the dividend in the 
form of shares in the Company (“scrip dividend”) or (iii) in cash for one part of the shareholder’s shares and as a 
scrip dividend for the other part.

Further details are set out in a separate document in accordance with Article 1(4)(h), (5)(1)(g) of Regulation  
(EU) 2017/1129. This document is available on the Company’s website at 

https://www.tag-ag.com/en/investor-relations/general-meeting 

and particularly contains information on the number and type of shares as well as the reasons for and details of 
the share offer.

The dividend to be paid in cash is due for payment on 17 June 2025 to give shareholders ample opportunity to exer-
cise their aforementioned rights under Section 58 (4) sentence 3 of the German Stock Corporation Act. If the share-
holders opt for the scrip dividend, they should similarly receive the new shares in the Company on 17 June 2025.

The proposal for the appropriation of profits is based on the 175,404,601 no-par value shares which, as far as 
the Company is aware, are entitled to dividends for the 2024 financial year as of the date on which the annual 

http://www.tag-ag.com/en/investor-relations/general-meeting
http://www.tag-ag.com/en/investor-relations/general-meeting
http://www.tag-ag.com/en/investor-relations/general-meeting
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financial statements were prepared by the Management Board. In the event of any change in the number of these  
dividend-entitled shares before the date of the Annual General Meeting, a duly modified proposal will be submitted  
for approval but will continue to provide for a dividend of EUR 0.40 for each share that is entitled to a dividend for 
the 2024 financial year, with the remaining amount to be carried forward. The offer to receive the dividend in the 
form of shares in the Company in lieu of cash will also apply to this adjusted motion. The amount applicable to 
shares that are not entitled to any dividend will be duly carried forward in this case.

As the dividend for the 2024 financial year will be paid out in full from the Company’s distributable profit (and not 
from the tax contribution account), the dividend is generally subject to normal taxation. Accordingly, capital gains 
tax plus the solidarity surcharge and, if applicable, church tax will be withheld from the gross dividend amount. 
This applies to the cash distribution and also to the extent that the dividend is distributed in the form of shares in 
the Company.

The Management Board and the Supervisory Board ask shareholders to bear in mind that the scrip dividend will 
only be offered and executed if, upon due assessment, it is considered to be appropriate in the light of the interests 
of the Company and its shareholders. This decision will be based in particular on the performance of the Com- 
pany’s share price in relation to the current financial performance indicators. Should the Management Board and 
the Supervisory Board decide not to implement a scrip dividend, they will still submit the above-mentioned motion 
to the Annual General Meeting for approval. However, in this case, there will be no option to have the dividend dis-
tributed in the form of shares, meaning that it will be paid out solely in cash. Accordingly, the dividend will be paid 
out immediately after such a decision, however no later than on 17 June 2025.

3.	 Resolution to ratify the actions of the Management Board for the 2024 financial year

The Management Board and the Supervisory Board recommend that the shareholders pass a resolution to ratify 
the actions taken in 2024 by the persons who were members of the Management Board in 2024. 

4.	 Resolution to ratify the actions of the Supervisory Board for the 2024 financial year

The Management Board and the Supervisory Board recommend that the shareholders pass a resolution to ratify 
the actions taken in 2024 by the persons who were Supervisory Board members in 2024.

5.	 Election of statutory auditors for the 2025 financial year for the audit of the annual financial statements and the 
consolidated financial statements as well as the auditor for any review of the condensed financial statements 
and the interim management report 

Based on the recommendation of the Audit Committee, the Supervisory Board proposes that the shareholders 
pass a resolution to appoint Deloitte GmbH Wirtschaftsprüfungsgesellschaft, Hamburg,

	 a)	 as auditor and Group auditor for the 2025 financial year; and

	 b)	 as auditor to perform a limited review, if necessary, of the condensed financial statements and the interim 
report for the first half of 2025. 

The Audit Committee has declared that its recommendation is free of any undue influence by third parties and 
was not subject to any restriction limiting its scope for selection within the meaning of Article 16 (6) of Regulation 
(EU) No. 537/2014 of the European Parliament and of the Council of 16 April 2014 on specific requirements for the 
statutory audit of public interest entities and repealing Commission Decision 2005/909/EC (“EU Statutory Audit 
Regulation”).
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6.	 Election of the auditor of the sustainability report for the Company or the Group for the 2025 financial year

In the event that the Company is also required to prepare a Company or Group sustainability report for the 2025 
financial year that is subject to mandatory auditing, the auditor of such report is to be appointed separately. Under 
Directive (EU) 2022/2464 of the European Parliament and of the Council of 14 December 2022 amending Regula-
tion (EU) No 537/2014 and Directives 2004/109/EC, 2006/43/EC and 2013/34/EU with regard to corporate sus-
tainability reporting (“CSRD”), which came into force on 5 January 2023, large capital market-oriented companies 
with more than 500 employees must include a (Group) sustainability report in their (Group) management report for 
financial years beginning on or after 1 January 2024, which must be audited by the auditor or – at the option of the 
respective member state – another (statutory) auditor or an independent provider of assurance services. The EU 
member states were required to transpose the CSRD into national law by no later than 6 July 2024. However, this 
has not yet been done in Germany. It is possible that the German parliament will pass a law to transpose the CSRD 
into national law (“CSRD Implementation Act”) and that the CSRD Implementation Act will come into force later 
this year. It can be assumed that, if the CSRD Implementation Act does come into force this year, the Company will 
be required to prepare a Company or Group sustainability report for the first time for the 2025 financial year and 
have it audited, meaning that an auditor must be appointed for such a sustainability report.

Based on the recommendation of the Audit Committee, the Supervisory Board proposes that Deloitte GmbH 
Wirtschaftsprüfungsgesellschaft, Hamburg, be appointed as the auditor of the sustainability report for the 2025 
financial year. The appointment is subject to the condition precedent that, with effect from the date on which the 
CSRD Implementation Act comes into force, the Company is required to prepare a (Group) sustainability report 
for the 2025 financial year that is subject to external auditing and that an auditor can be appointed by the Annual 
General Meeting to audit this (Group) sustainability report.

The Audit Committee has declared that its recommendation is free of any undue influence by third parties and 
was not subject to any restriction limiting its scope for selection within the meaning of Article 16 (6) of Regulation 
(EU) No. 537/2014 of the European Parliament and of the Council of 16 April 2014 on specific requirements for the 
statutory audit of public interest entities and repealing Commission Decision 2005/909/EC (“EU Statutory Audit 
Regulation”).

7.	 Resolution to approve the remuneration report for the 2024 financial year prepared and audited in accordance 
with Section 162 of the German Stock Corporation Act

The management board and supervisory board of listed companies must prepare a remuneration report each year 
in accordance with Section 162 of the German Stock Corporation Act. Under Section 120a (4) Sentence 1 of the 
German Stock Corporation Act, the shareholders are required to pass a resolution approving this remuneration 
report for the previous financial year, which has been prepared and audited in accordance with Section 162 of the 
German Stock Corporation Act. 

In accordance with Section 162 (3) of the German Stock Corporation Act, the remuneration report was reviewed by 
the auditor to determine whether it includes the disclosures required under Section 162 (1) and (2) of the German 
Stock Corporation Act. The auditor’s opinion is attached to the remuneration report.

The Supervisory Board and the Management Board propose that the remuneration report for 2024, which has been 
prepared and audited in accordance with Section 162 of the German Stock Corporation Act, be approved.
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The remuneration report including the auditor’s opinion can be inspected on the Company’s website at  
https://www.tag-ag.com/en/investor-relations/general-meeting from the date on which the Annual General  
Meeting is convened.

 
8.	 Resolution to approve the remuneration system for the members of the Management Board in accordance with  
	 Section 120a (1) of the German Stock Corporation Act

Pursuant to Section 120a (1) Sentence 1 of the German Stock Corporation Act, the shareholders of a listed com-
pany are required to pass a resolution at the Annual General Meeting to approve the remuneration system for the 
members of the Management Board submitted by the Supervisory Board at least every four years and whenever a 
material change is made. 

The existing remuneration system for the members of the Management Board was approved at the Company’s 
Annual General Meeting on 11 May 2021 with a majority of 94.37% of the votes cast. Accordingly, a new resolution 
is now required.

Against this backdrop, the Supervisory Board has revised the previous remuneration system and – based on the 
recommendation of the Personnel Committee – adopted a new remuneration system for the members of the  
Management Board, which is to apply with effect from 1 January 2025. The new remuneration system can be 
inspected at the Company’s website at https://www.tag-ag.com/en/investor-relations/general-meeting from the 
date on which the Annual General Meeting is convened. The amendments to the remuneration system are pre- 
sented and explained in detail in the description of the new remuneration system. 

Based on the recommendation of the Personnel Committee, the Supervisory Board proposes that the remunera- 
tion system for the members of the Management Board of TAG Immobilien AG be approved in the form adopted  
by the Supervisory Board with effect from 1 January 2025. 

9.	 Resolution to adjust the attendance fee for members of the Supervisory Board with regard to the meeting format 
and to approve the duly adjusted remuneration system for the members of the Supervisory Board and corres- 
ponding amendments to the Articles of Association

The current remuneration system for the Supervisory Board described in Article 13 of the Company’s Articles of 
Association corresponds to the remuneration system for the Supervisory Board confirmed at the Annual General 
Meeting on 28 May 2024 with a majority of 99.57% of the votes cast. 

In accordance with Article 13 (2) (b) and (d) of the Company’s Articles of Association, the members of the Nomi-
nation/Personnel Committee and the Chairman of the Supervisory Board each receive an attendance fee for their 
work on committees and for attending committee meetings in person. In order to take account of the realities of 
modern Supervisory Board communications, the attendance fee is to be paid regardless of the meeting format  
(i.e. including for telephone or video conferences, for example). To this end, the relevant provisions in Article 13 of 
the Articles of Association are to be amended to reflect this.

The amended remuneration system for the members of the Supervisory Board can be inspected on the Company’s  
website at https://www.tag-ag.com/en/investor-relations/general-meeting from the date on which the Annual  
General Meeting is convened. 

http://www.tag-ag.com/en/investor-relations/general-meeting
http://www.tag-ag.com/en/investor-relations/general-meeting
http://www.tag-ag.com/en/investor-relations/general-meeting
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The Management Board and Supervisory Board therefore recommend that the shareholders pass the following 
resolution: 

	 a)	 System for the remuneration of Supervisory Board members

		  That the remuneration of the members of the Supervisory Board and the underlying remuneration sys-
tem, which can be inspected on the Company’s website at https://www.tag-ag.com/en/investor-relations/ 
general-meeting, be approved.

	 b)	 Amendments to the Articles of Association

		  (i)		 Article 13 (2) b) sentence 2 of the Articles of Association (Remuneration) is to be revised to read as  
follows: 

				    “They shall each receive a fee of EUR 500.00 for attending a meeting of the Nomination and Personnel 
Committee regardless of the format of such meeting.”

		  (ii)	 Article 13 (2) d) sentence 2 of the Articles of Association (Remuneration) is to be revised to read as  
follows:

				    “He shall receive an attendance fee of EUR 500.00 for each committee meeting attended regardless of  
the format of such meeting.”

10.	 Resolution granting authorisation for the Company to buy treasury stock in accordance with Section 71 (1) No. 8 
of the German Stock Corporation Act

Under the resolution passed at the Annual General Meeting of 16 May 2023, the Company is authorised in accor-
dance with Section 71 (1) No. 8 of the German Stock Corporation Act until 15 May 2025 to buy treasury stock in 
an amount of up to 10% of the share capital existing upon the authorisation taking effect - or if it is less - upon  
the authorisation being exercised. In addition, it is authorised to use the Company’s treasury stock acquired under 
this authorisation for all purposes permitted by law. 

In particular, the Company is also to be able to acquire treasury stock in order to award shares to members of the 
Management Board for the purposes of variable remuneration and employees of the Company under the annual 
staff participation programme. 

As the existing authorisation granted on 16 May 2023 expires at the end of the day on 15 May 2025, it is necessary 
to renew this authorisation to acquire treasury stock. In this connection, the authorisation to use the treasury stock 
subject to the exclusion of the shareholders’ pre-emptive rights of subscription in accordance with Sections 71 (1) 
No. 8 Sentence 5 and 186 (3) Sentence 4 of the German Stock Corporation Act is to be retained in full.

The Management Board and the Supervisory Board recommend that the shareholders pass the following resolu-
tion:

	 a)	 That the Company be authorised until 15 May 2027 to buy treasury stock in an amount of up to 10% of the 
share capital existing upon the authorisation taking effect - or if less - upon the authorisation being exercised. 
The authorisation may not be utilised by the Company to trade in treasury stock. At no time may the treasury 
stock acquired together with treasury stock already held by the Company or attributable to it in accordance 

http://www.tag-ag.com/en/investor-relations/general-meeting
http://www.tag-ag.com/en/investor-relations/general-meeting
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with Sections 71d and 71e of the German Stock Corporation Act exceed 10 percent of the Company’s share 
capital.

The treasury stock shall be acquired at the Management Board’s discretion either via the stock market or in the 
form of a public offer made to all shareholders. The consideration rendered by the Company for the acquisition 
of treasury stock (net of transaction costs) may not be more than 20% lower or 10% higher than the market 
price of the stock. For this purpose, the market price of the stock shall be defined as the arithmetic mean of the 
closing prices of the stock on the Frankfurt stock exchange in XETRA trading (or a comparable replacement 
system) on the three trading days preceding the closing day. If the treasury stock is acquired via the stock 
exchange, the closing price shall be the day on which the obligation to acquire the stock is established. In the 
event of a public offer addressed to all shareholders, the closing price shall be the day on which the Manage-
ment Board’s decision to submit an offer is announced. If, after the announcement of the offer, there is a not 
inconsiderable difference in the market price of the stock and a single acquisition price or the outer limits of 
a price range offered, the offer may be adjusted. In this case, the closing price shall be the day on which the 
Management Board’s decision to adjust the offer is announced. The Management Board may at its discretion 
define a price range via a public offer for the acquisition of treasury stock within which the shareholders may 
submit bids and it may determine the final price on the basis of the amount and number of bids in such a way 
that most of the shares are bought back for a certain amount or a certain number of shares is bought back at 
the lowest price.

In the event of a public offer to acquire treasury stock, the Company will submit to all shareholders an offer 
commensurate with the size of their share. The volume of the public offer may be limited. If the total subscrip-
tion of the offer exceeds this volume, the declarations of acceptance shall be honoured on the basis of the 
ratio of the number of shares tendered; accordingly, any offering rights on the part of the shareholders shall be 
excluded. In the event of a public offer to acquire treasury stock based on a price range, the bids submitted by 
shareholders requesting an overly high prices may be ignored. Similarly, provision may be made for preferen-
tial allowance of small offers of up to 100 of the Company’s shares per shareholder in order to avoid fractional 
amounts. In this connection, any rights which the shareholders may have to offer their shares for sale to the 
Company will be excluded.

	 b)	 The Management Board shall be authorised to sell the Company’s treasury stock acquired on the basis of this 
and any earlier authorisation for all purposes permitted by law. In particular, it may sell it via the stock market 
or in an offer to all shareholders. In addition, it may particularly use it for the following purposes subject to the 
Supervisory Board’s approval:

		  aa)	 The treasury stock may be sold at a price which is not materially less than the stock market price at 
which the Company’s shares of the same class are trading on the date of the sale in accordance with  
Sections 71 (1) No. 8 Sentence 5 and 186 (3) Sentence 4 of the German Stock Corporation Act. In this 
case, the portion of the share capital attributable to the shares for which the shareholders’ pre-emptive 
subscription rights are excluded may not exceed a total of 10 percent of the share capital even in the event 
of more than one sales transactions either on the date on which the authorisation first takes effect or on 
the date on which it is exercised.

				    The aforementioned 10% cap shall include:

				    (i)	 new shares issued using authorised capital on or after 16 May 2025 in direct or analogous application 
of Section 186 (3) Sentence 4 of the German Stock Corporation Act subject to the exclusion of the 
shareholders’ pre-emptive subscription rights;
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			   (ii)	 new shares that must be issued on or after 16 May 2025 for the settlement of any obligations under 
convertible or option bonds issued subject to the exclusion of the shareholders’ pre-emptive subscrip-
tion rights in accordance with Sections 221 (4) Sentence 2 and 186 (3) Sentence 4 of the German 
Stock Corporation Act.

		  bb)	 The shares may be used to settle option and/or conversion rights or corresponding obligations under 
option and/or convertible bonds which have been or will be issued by the Company or a Group member. 

		  cc)	 If an offer is directed at all shareholders or in the event of the issue of fresh equity subject to the share-
holders’ pre-emptive subscription rights, the shares may be granted to the holders of option or convertible 
bonds issued by the Company or a group member to the extent that these holders have a right to sub-
scribe to shares in the Company after the exercise of the option or conversion rights or the settlement of 
the corresponding obligations. 

		  dd)	 The shares may be sold in connection with business combinations or, in suitable individual cases, the 
acquisition of real estate, real estate portfolios, companies, parts of companies, shares in other entities or 
other assets (including receivables against the Company).

		  ee)	 The shares may be allocated and awarded to members of the Management Board and employees of the 
Company by the Supervisory Board in connection with the determination of variable remuneration. 

		  ff)	 The shares may be cancelled without any further resolution of the shareholders. Such cancellation shall 
result in a corresponding reduction in the Company’s capital. Notwithstanding this, the Management 
Board may determine that the share capital is not to be reduced, in which case the value of the remaining 
shares in the Company’s share capital shall be increased accordingly and the number of shares stated in 
the articles of incorporation duly modified.

The shareholders’ pre-emptive subscription rights will be excluded if the treasury stock is used for any of the 
purposes specified in aa) to ff) of this item 10 of the agenda. In the event of the Company’s treasury stock 
being sold via an offer directed at all shareholders, the Management Board shall be additionally authorised to 
exclude the shareholders’ pre-emptive subscription rights for fractional amounts.

	 c)	 The authorisation to buy and utilise treasury stock may be utilised by the Company in its entirety or in parts, 
once or on repeated occasions; it may also be utilised by Group members or for third parties acting on the 
Company’s account or on their own account.

In connection with the authorisation to exclude the shareholders’ pre-emptive subscription rights, the Management 
Board is required pursuant to Sections 71 (1) No. 8 Sentence 5 and 186 (4) Sentence 2 of the German Stock Cor-
poration Act to submit a written report explaining the reasons for such exclusion. The report is available on the 
Company’s website at https://www.tag-ag.com/en/investor-relations/general-meeting from the time the Annual 
General Meeting is convened and will be available for inspection by shareholders during the Annual General Meet-
ing itself.

 
 
 
 
 
 

http://www.tag-ag.com/en/investor-relations/general-meeting
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11.	 Resolution to cancel Authorised Capital 2023, to create new Authorised Capital 2025, to exclude the share- 
	 holders’ pre-emptive subscription rights and to amend the Articles of Association accordingly

The resolution passed under item 8 of the agenda for the Annual General Meeting of 16 May 2023 authorised 
the Management Board subject to the Supervisory Board’s approval to increase the Company’s share capital 
once or repeatedly on or before 15 May 2026 on a cash and/or non-cash basis by a maximum amount of up to  
EUR 35,000,000.00 by issuing up to 35,000,000 no-par-value bearer shares in the Company’s capital (“Authorised 
Capital 2023”). Among other things, the Management Board was authorised subject to the Supervisory Board’s 
approval to exclude the shareholders’ pre-emptive subscription rights in accordance with the conditions for the 
authorisation granted on 13 May 2023 provided that this is capped at ten percent of the share capital. Authorised 
Capital 2023 has not yet been utilised. However, it is to be used to issue the new share capital required to distribute 
the scrip dividend in accordance with the motion under item 2 of the agenda for the Annual General Meeting on 
16 May 2025.

So that the Management Board is able to use authorised capital again in the future to the extent necessary to 
strengthen the Company’s equity for issuing new shares on a cash basis and to distribute further scrip dividends, 
that part of Authorised Capital 2023 remaining after the distribution of the scrip dividend is to be cancelled and 
replaced by new Authorised Capital 2025. 

The Authorised Capital 2025 of EUR 35,000,000.00 has the same amount as Authorised Capital 2023 and, like 
Authorised Capital 2023, is equivalent to just under 20% of the Company’s current share capital. The scope for 
excluding the shareholders’ pre-emptive subscription rights when new share capital is issued using Authorised 
Capital 2025 is to be capped at a total of 10% of the Company’s share capital including shares which have been 
issued or sold since the date of this Annual General Meeting under other authorisation subject to the exclusion of 
the shareholders’ pre-emptive subscription rights.

The Management Board and Supervisory Board therefore recommend that the shareholders pass the following 
resolution: 

	 a)	 That the authorisation granted to the Management Board at the Annual General Meeting of 16 May 2023 
to utilise authorised capital (Authorised Capital 2023) be cancelled to the extent that it has not been used,  
subject to the condition precedent that the amendment to the Company’s Articles of Association proposed 
under c) is duly entered in the commercial register. 

	 b)	 That the Management Board be authorised subject to the Supervisory Board’s approval to increase the Com- 
pany’s share capital once or repeatedly on or before 15 May 2028 on a cash and/or non-cash basis by an 
amount of up to EUR 35,000,000.00 by issuing up to 35,000,000 new no-par-value bearer shares in the Com- 
pany’s capital (Authorised Capital 2025).

		  As a matter of principle, the new shares shall be offered to the shareholders for subscription; they may also 
be transferred to one or more banks or one or more institutions equivalent to banks subject to the obligation 
that they be offered to the shareholders for subscription (indirect subscription right). However, the Manage-
ment Board is authorised to exclude the shareholders’ statutory subscription rights subject to the Supervisory 
Board’s approval in the following cases:

		  aa)	 to the extent to which this is necessary to eliminate fractional amounts,
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		  bb)	 as far as this is necessary in the event of an offer directed at all shareholders or the issue of fresh equity 
subject to the shareholders’ pre-emptive subscription rights in order to grant shares to the holders of  
option or convertible bonds issued by the Company or a group member to the extent that these holders 
have a right to subscribe to shares in the Company after the exercise of the option or conversion rights or 
the settlement of the corresponding obligations.

		  cc)	 to acquire real estate, real estate portfolios, companies, parts of companies, equity interests in other  
entities or other assets (including receivables against the Company) through the issue of shares in suit-
able individual cases (non-cash equity issue); 

		  dd)	 to the extent to which – in the event that the new shares are issued on a cash basis – the new shares for 
which the shareholders’ pre-emptive subscription rights are excluded do not exceed a total of ten percent 
of the Company’s share capital and the issue price of the new shares is not significantly lower than the 
price of the same class of the Company’s shares within the meaning of Sections 203 (1) and (2) and  
186 (3) Sentence 4 of the German Stock Corporation Act both on the date on which the authorisation 
takes effect as well as on the date on which it is exercised. The cap of ten percent of the share capital 
also includes the prorated amount of the share capital attributable to shares which are sold subject to the 
exclusion of the shareholders’ pre-emptive subscription rights in accordance with the direct, analogous 
or corresponding application of Section 186 (3) Sentence 4 of the German Stock Corporation Act from  
16 May 2025. The cap of ten percent of the share capital additionally includes the prorated amount of the 
share capital required for the settlement of any obligations under convertible and/or option bonds issued 
subject to the exclusion of the shareholders’ subscription rights in accordance with Sections 221 (4)  
Sentence 2 and 186 (3) Sentence 4 of the German Stock Corporation Act from 16 May 2025. 

The proportionate value of the share capital attributable to the new shares for which pre-emptive subscription 
rights are excluded in accordance with Paragraphs aa) - dd) above may not exceed a total of 10% of the Com-
pany’s share capital on both the date on which the authorisation takes effect and on the date on which it is 
exercised. The aforementioned 10% cap includes: 

		  (i) 	 treasury stock sold from 16 May 2025 subject to the exclusion of the shareholders’ pre-emptive subscrip-
tion rights unless it is used to settle claims held by members of the Management Board and/or employees 
under staff participation programmes, and

		  (ii) 	 new shares which are issued to settle obligations under convertible and/or option bonds issued from  
16 May 2025 subject to the exclusion of the shareholders’ pre-emptive subscription rights, and

		  (iii) 	new shares which are issued from 16 May 2025 on the basis of authorised capital subject to the exclusion 
of the shareholders’ pre-emptive subscription rights.

In all other matters, the Management Board, acting with the Supervisory Board’s approval, shall make decisions 
on the issue of new shares, the nature of the rights attached to such shares and the conditions of such issue.

The Supervisory Board is authorised to adjust the wording of the Articles of Association to reflect the share 
capital issue executed using authorised capital. 

	 c)	 That Article 4 (5) of the Articles of Association be revised to read as follows: 
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“The Management Board is authorised subject to the Supervisory Board’s approval to increase the Company’s 
share capital once or repeatedly on or before 15 May 2028 on a cash and/or non-cash basis by a maximum 
amount of up to EUR 35,000,000.00 by issuing up to 35,000,000 new no-par-value bearer shares in the Com- 
pany’s capital (Authorised Capital 2025). 

As a matter of principle, the new shares shall be offered to the shareholders for subscription; they may also 
be transferred to one or more banks or one or more institutions equivalent to banks subject to the obligation 
that they be offered to the shareholders for subscription (indirect subscription right). However, the Manage-
ment Board is authorised to exclude the shareholders’ statutory subscription rights subject to the Supervisory 
Board’s approval in the following cases: 

		  a)		 as far as this is necessary to eliminate fractional amounts;

		  b)		 as far as this is necessary in the event of an offer directed at all shareholders or the issue of fresh equity 
subject to the shareholders’ pre-emptive subscription rights in order to grant shares to the holders of  
option or convertible bonds issued by the Company or a group member to the extent that these holders 
have a right to subscribe to shares in the Company after the exercise of the option or conversion rights or 
the settlement of the corresponding obligations;

		  c)		 to acquire real estate, real estate portfolios, companies, parts of companies, equity interests in other en-
tities or other assets (including receivables against the Company) through the issue of shares in suitable 
individual cases (non-cash equity issue); to acquire real estate, real estate portfolios, companies, parts of 
companies, equity interests in other entities or other assets (including receivables against the Company) 
through the issue of shares in suitable individual cases (non-cash equity issue); 

		  d)		 to the extent to which – in the event that the new shares are issued on a cash basis – the new shares for 
which the shareholders’ pre-emptive subscription rights are excluded do not exceed a total of ten percent 
of the Company’s share capital and the issue price of the new shares is not significantly lower than the 
price of the same class of the Company’s shares within the meaning of Sections 203 (1) and (2) and  
186 (3) Sentence 4 of the German Stock Corporation Act both on the date on which the authorisation  
takes effect and on the date on which it is exercised. The cap of ten percent of the share capital also  
includes the prorated amount of the share capital attributable to shares which are issued or sold subject 
to the exclusion of the shareholders’ pre-emptive subscription rights from 16 May 2025 in accordance 
with the direct, analogous or corresponding application of Section 186 (3) Sentence 4 of the German  
Stock Corporation Act. The cap of ten percent of the share capital shall additionally include the pro- 
rated amount of the share capital required for the settlement of any obligations under convertible and/or 
option bonds issued subject to the exclusion of the shareholders’ subscription rights in accordance with  
Sections 221 (4) Sentence 2 and 186 (3) Sentence 4 of the German Stock Corporation Act from 16 May 2025. 

The proportionate value of the share capital attributable to the new shares for which pre-emptive subscription 
rights are excluded in accordance with Paragraphs (a) - (d) above may not exceed a total of 10% of the Com-
pany’s share capital on both the date on which the authorisation takes effect and on the date on which it is 
exercised. The aforementioned 10% cap includes: 

		  (i) 	 treasury stock sold from 16 May 2025 subject to the exclusion of the shareholders’ pre-emptive subscrip-
tion rights unless it is used to settle claims held by members of the Management Board/or employees 
under staff participation programmes, and
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		  (ii) 	 new shares which are issued to settle obligations under convertible and/or option bonds issued from  
16 May 2025 subject to the exclusion of the shareholders’ pre-emptive subscription rights, and

		  (iii) 	new shares which are issued from 16 May 2025 on the basis of authorised capital subject to the ex- 
clusion of the shareholders’ pre-emptive subscription rights.

In all other matters, the Management Board acting with the Supervisory Board’s approval shall make decisions 
on the issue of new shares, the nature of the rights attached to such shares and the conditions of such issue.

The Supervisory Board is authorised to adjust the wording of the Articles of Association to reflect the share 
capital issue executed using authorised capital.”

	 d)	 That the Management Board be instructed to enter the cancellation of Authorised Capital 2023 and the  
creation of new Authorised Capital 2025 as well as the amendment and rewording of Article 4 (5) of the  
Articles of Association in the commercial register only after the dividend approved under item 2 of the agenda 
for the Annual General Meeting on 16 May 2025 has been distributed in full to the shareholders and subject 
to the condition precedent that the cancellation of the Authorised Capital 2023 is entered in the commercial 
register only if it is ensured that the creation of Authorised Capital 2025 and the corresponding amendment 
of Article 4 (5) of the Articles of Association are entered in the commercial register immediately thereafter.

The Management Board is required pursuant to Sections 203 (2) Sentence 2 and 186 (4) Sentence 2 of the  
German Stock Corporation Act to submit a written report explaining the reasons for the exclusion of the  
pre-emptive subscription rights. The report is available on the Company’s website at https://www.tag-ag.com/
en/investor-relations/general-meeting from the time the Annual General Meeting is convened and will also be  
available for inspection by shareholders during the Annual General Meeting itself. 

12.	 Resolution to cancel the existing authorisation and to grant new authorisation to issue convertible and/or option 
bonds, to exclude the shareholders’ pre-emptive subscription rights, to replace Contingent Capital 2023 with 
Contingent Capital 2025 and to amend the Articles of Association accordingly

Under the resolution passed on item 9 of the agenda of the Annual General Meeting of 16 May 2023, the Manage- 
ment Board is authorised subject to the Supervisory Board’s approval to issue bearer convertible bonds and/or 
option bonds (jointly also referred to as “bonds”) with a total nominal amount of up to EUR 1,400,000,000.00 once 
or repeatedly on or before 15 May 2026. Contingent Capital 2023 of EUR 35,000,000.00 was created to settle  
obligations arising in connection with the conversion and/or option rights. 

The authorisation is to be replaced by essentially the same authorisation to issue bonds so that the Company  
will continue to be able to issue bonds beyond the scheduled expiry of the current authorisation in the coming 
financial year. 

The proposed Contingent Capital 2025 has the same amount as Contingent Capital 2023 and, like Contingent 
Capital 2023, is equivalent to just under 20% of the Company’s current share capital. The scope for excluding the 
shareholders’ pre-emptive subscription rights for issues of bonds is to continue to be capped at a total of 10% of 
the Company’s current share capital including shares that have been issued or sold under other authorisation sub-
ject to the exclusion of the shareholders’ pre-emptive subscription rights.

The Management Board and the Supervisory Board therefore recommend that the shareholders pass the following 
resolution:

http://www.tag-ag.com/en/investor-relations/general-meeting
http://www.tag-ag.com/en/investor-relations/general-meeting


17I. Agenda

	 a)	 Cancellation of convertible bond authorisation 2023

		  That the authorisation granted under the resolution on item 9 of the agenda for the Annual General Meeting  
of 16 May 2023 (“Convertible Bond Authorisation 2023”) be cancelled.

		  The aforementioned cancellation will take effect upon the amendment to the Company’s Articles of Asso- 
ciation to be approved under letter e) of item 12 of this agenda being entered in the commercial register  
(“effective date”). 

	 b)	 Authorisation to issue convertible and/or option bonds (“convertible bond authorisation 2025”)

		  aa)	 Nominal amount, authorisation period and number of shares

				    The Management Board is authorised subject to the Supervisory Board’s approval to issue bearer con- 
vertible bonds and/or option bonds (collectively also known as “bonds”) for a definite or indefinite period 
in a total nominal amount of up to EUR 1,400,000,000.00 once or repeatedly on or before 15 May 2028 
and to grant the holders of the bonds conversion or option rights with respect to the Company’s bearer 
shares accounting for a proportionate amount of up to EUR 35,000,000.00 of the Company’s share capital 
in accordance with conversion and option bond conditions to be determined by the Management Board. 

				    The bonds shall be issued in euros. They may also be issued by a directly or indirectly affiliated subsidiary 
of the Company; in this case, the Management Board is authorised subject to the Supervisory Board’s 
approval to issue guarantees for the bonds on the Company’s behalf and to grant the holders conversion 
or option rights with respect to new bearer shares to be issued by the Company.

				    The bonds shall be divided into partial bonds with the same rights and obligations. 

		  bb)	 Conversion right and conversion obligation

				    If convertible bonds are issued, the holders of the partial bonds shall be entitled to convert their con- 
vertible bonds into the Company’s bearer shares in accordance with the terms and conditions of issue. 
The swap ratio shall be determined by dividing the nominal amount of a partial bond by the fixed con-
version price per bearer bond issued by the Company. The conversion ratio may also be determined by  
dividing the issue amount of the partial bond, if it is lower than the nominal amount, by the fixed conver-
sion price per new bearer share issued by the Company. The swap ratio may be rounded up to a conver-
sion ratio in full figures; in addition, an additional cash payment may also be determined. Otherwise, it may 
be determined that fractional amounts will be combined and/or settled in cash. The proportionate amount 
of the Company’s share capital embodied by the Company’s shares to be issued upon conversion may not 
exceed the nominal amount of the partial bond or an issue amount below this.

				    The terms and conditions of issue may also provide for a conversion and/or option duty.

		  cc)	 Option right

				    If option bonds are issued, one or more warrants shall be attached to each partial bond authorising the 
holder to subscribe to the Company’s bearer shares in accordance with the applicable terms and condi-
tions of issue. The terms and conditions of issue may stipulate that the option price may also be settled 
through the grant of partial bonds and, where applicable, a cash premium. The subscription ratio may be 
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rounded up to an option ratio in full numbers. Otherwise, it may be determined that fractional amounts will 
be combined and/or settled in cash. The proportionate share in the Company’s share capital embodied 
by the Company’s shares to be subscribed to per partial bond may not exceed the nominal amount of the 
partial bond. The term of the option may not exceed the term of the option bond.

		  dd)	 Conversion/option price

The conversion or option price of the bearer shares issued by the Company shall be fixed in euros and 
equal at least 80 percent of the average of the closing price of the Company’s stock as determined in 
XETRA trading (or a comparable replacement system) at the Frankfurt stock exchange on the five trading 
days prior to the day on which the Management Board passes a resolution providing for the final deter-
mination of the terms and conditions of issue of the bonds. This shall not prejudice Section 9 (1) of the 
German Stock Corporation Act.

Notwithstanding Section 9 (1) of the German Stock Corporation Act, the conversion or option price may 
be reduced through the payment of a corresponding amount in cash upon exercise of the conversion or 
option right or settlement of the corresponding obligations or through a reduction in the additional pay-
ment on account of a non-dilution clause after the terms and conditions for the issue of the conversion 
and option bonds have been specified if during the conversion or option period the Company increases its 
share capital and, in doing so, grants its shareholders subscription rights or issues further bonds or any 
other options resulting in a subscription right or obligation and the holders of the conversion and option 
rights are not granted any subscription rights in a ratio which they would be entitled to receive after the 
exercise of their conversion or option rights or settlement of the conversion or option obligations. In lieu 
of payment in cash or a reduction in the additional payment, the swap ratio may - as far as possible - also 
be adjusted by dividing the nominal amount of the partial bond by the lower conversion price. The terms 
and conditions of the issue of conversion and/or option bonds may also provide for adjustments to the 
conversion and option price to preserve their value in the event of capital reductions, splits, dividends or 
bonus dividends and any other measures liable to dilute the value of the conversion and option rights. In 
addition, the Company may grant reasonable compensation in the event of early exercise of the conver-
sion or option right. In any case, the proportionate amount of the share capital embodied by the shares 
issued per partial bond may not exceed the nominal value per partial bond.

		  ee) 	Grant and exclusion of shareholders’ pre-emptive subscription rights

As a matter of principle, subscription rights shall be granted to the shareholders. The new shares may also 
be transferred to one or more banks or one or more institutions equivalent to banks subject to the obliga-
tion that they be offered to the shareholders for subscription (indirect subscription right). 

However, the Management Board shall be authorised subject to the Supervisory Board’s approval to ex-
clude the shareholders’ pre-emptive right to subscribe to the bonds provided that the issue price is not 
materially less than the theoretical market value of the bonds particularly calculated in accordance with 
acknowledged principles of financial mathematics. In cases in which bonds are issued such that subscrip-
tion rights are excluded in accordance with Section 186 (3) Sentence 4 of the German Stock Corporation 
Act, this authorisation to exclude the pre-emptive right of subscription shall apply only provided that the 
proportion attributable to the shares issued to settle the conversion and option obligations does not ex-
ceed a total of ten percent of the share capital either on the date on which this authorisation takes effect 
or on the date on which it is exercised. This cap of ten percent of the share capital shall include the sale 
of the Company’s treasury stock if and to the extent that such sale occurs from 16 May 2025 pursuant  
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to authorisation to sell the Company’s treasury stock subject to the exclusion of subscription rights in 
accordance with Sections 71 (1) No. 8 Sentence 5 and 186 (3) Sentence 4 of the German Stock Corpo-
ration Act. In addition, this limit of ten percent of the share capital includes the shares which are issued 
from 16 May 2025 under the authorisation to issue new shares using the Company’s authorised capital 
in accordance with Sections 203 (1) and (2) in connection with 186 (3) Sentence 4 of the German Stock 
Corporation Act subject to the exclusion of the shareholders’ pre-emptive subscription rights.

The Management Board shall be additionally authorised subject to the Supervisory Board’s approval to 
exclude the shareholders’ pre-emptive subscription rights to bonds for fractional amounts and also to 
exclude subject to the Supervisory Board’s approval these subscription rights as far as this is necessary 
to grant the holders of the conversion and/or option rights subscription rights to the same extent as the 
subscription rights to which they are entitled after the exercise of their conversion and/or option rights or 
the settlement of the conversion and/or option obligations. 

If the bonds are issued subject to the exclusion of the shareholders’ pre-emptive subscription rights, the 
Management Board will make use of Convertible Bond Authorisation 2025 only to the extent that the con-
version and option rights or obligations tied to the bonds to be issued entail shares which do not exceed 
10% of the Company’s share capital as of the date on which Convertible Bond Authorisation 2025 takes 
effect or is exercised, whichever amount is lower. The aforementioned 10% cap shall include:

				    (i)	 new shares which are issued from 16 May 2025 under authorised capital subject to the exclusion of 
the shareholders’ pre-emptive subscription rights;

				    (ii) 	 treasury stock sold from 16 May 2025 subject to the exclusion of the shareholders’ pre-emptive  
subscription rights unless it is used to settle claims held by members of the Management Board/or 
employees under staff participation programmes;

				    (iii) 	new shares which are issued to settle obligations under convertible and/or option bonds issued from 
16 May 2025 subject to the exclusion of the shareholders’ pre-emptive subscription rights.

		  ff)	 Further scope for adjustments and authorisation to determine the conditions for the issue of bonds

				    The terms and conditions for the issue of bonds may determine that the Company’s treasury stock may 
also be granted in the event that the conversion and/or option rights are exercised. In addition, provision 
may be made for the Company to grant the beneficiaries of the conversion and/or option rights a cash 
settlement in lieu of the Company’s treasury stock. 

				    The Management Board shall be authorised subject to the Supervisory Board’s approval to determine and 
modify the remaining details and terms and conditions of the issue of the bonds including but not limited 
to the coupon, the issue price and the term and, where applicable, in consultation with the management 
bodies of the subsidiaries issuing the bond.

	 c)	 Condition precedent

		  The aforementioned resolution b) under this item 12 of the agenda is subject to the condition precedent of the 
prior occurrence of the effective date in accordance with resolution a) of this item 12 of the agenda.
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	 d)	 Resolution to replace Contingent Capital 2023 with Contingent Capital 2025

That Contingent Capital 2023, which was approved under item 9 of the agenda of the Annual General Meeting 
of 16 May 2023, be replaced by Contingent Capital 2025 as follows:

The Company’s share capital will be increased by up to EUR 35,000,000.00 through the issue of up to  
35,000,000 new no-par bearer shares on a contingent basis (Contingent Capital 2025). The contingent  
capital shall be used to grant shares to the holders of convertible and/or option bonds which are issued by the  
Company or any of its directly or indirectly affiliated subsidiaries in accordance with the authorisation granted 
on 23 May 2018, 16 May 2023 or 16 May 2025.

The new shares shall be issued at the conversion or option price determined in accordance with the above 
mentioned authorisation resolutions. The contingent capital shall be utilised only to the extent that the conver-
sion and option rights are exercised or corresponding obligations are to be settled and only if no other method 
of settlement is applied. 

The new shares will be dividend-entitled from the beginning of the year in which they arise. In derogation of 
this, the new shares will be dividend-entitled from the beginning of the year preceding the year in which they 
are issued if, on the date on which the new shares are issued, no resolution has been passed at the Annual 
General Meeting on the allocation of the unappropriated surplus for the year preceding the year in which the 
shares are issued. 

The Management Board shall be authorised to determine the further details of the contingent capital issue.

	 e)	 Amendment to the Articles of Association

That Article 4 (6) of the Articles of Association be revised as follows:

“The Company’s share capital shall be increased by up to EUR 35,000,000.00 through the issue of up to 
35,000,000 new no-par bearer shares on a contingent basis (Contingent Capital 2025). The contingent capital 
shall be used to grant shares to the holders of convertible and/or option bonds which are issued by the Com-
pany or any of its directly or indirectly affiliated subsidiaries in accordance with the authorisation granted on 
23 May 2018, 16 May 2023 or 16 May 2025. The new shares shall be issued at the conversion or option price 
determined in accordance with the above mentioned authorisation resolutions. The contingent capital shall 
be utilised only to the extent that the conversion and option rights are exercised or corresponding obligations 
are to be settled and only if no other method of settlement is applied. The new shares shall be dividend- 
entitled from the beginning of the year in which they are issued. In derogation of this, the new shares will be 
dividend-entitled from the beginning of the year preceding the year in which they are issued if, on the date 
on which the new shares are issued, no resolution has been passed at the Annual General Meeting on the 
allocation of the unappropriated surplus for the year preceding the year in which the shares are issued. The 
Management Board is authorised to determine the further details of the contingent capital issue.”

The Management Board is required pursuant to Sections 221 (4) Sentence 2 and 186 (4) Sentence 2 of the  
German Stock Corporation Act to submit a written report explaining the reasons for the exclusion of the pre- 
emptive subscription rights. The report is available on the Company’s website at https://www.tag-ag.com/en/ 
investor-relations/general-meeting from the time the Annual General Meeting is convened and will also be  
available for inspection by shareholders during the Annual General Meeting itself.

 

http://www.tag-ag.com/en/investor-relations/general-meeting
http://www.tag-ag.com/en/investor-relations/general-meeting
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13.	 Resolution to adjust and extend the authorisation to hold virtual Annual General Meetings and to amend the  
	 Articles of Association to reflect this

Under a resolution passed at the Annual General Meeting on 16 May 2023, the Management Board is authorised  
in accordance with Article 16 (5) of the Company’s Articles of Association to provide for Annual General Meetings 
to be held without the physical presence of shareholders or their proxies at the venue of the Annual General  
Meeting until the end of 31 August 2025 (virtual Annual General Meeting). 

The Management Board has not made use of this authorisation to date, as it decided to hold the Annual General 
Meetings in a physical format during the term of the authorisation after making due allowance for the circum- 
stances of each individual case.

This authorisation is to be extended so that the Company will still be able to hold Annual General Meetings in 
virtual form after 31 August 2025. The legally permitted maximum term of the authorisation of five years is not  
to be utilised in full. Instead, the new authorisation is to be limited again to a period of two years, i.e. until the  
latest possible date of the 2027 Annual General Meeting.

As before, the Management Board intends to make its decision on the format of future Annual General Meetings in 
the light of the circumstances of each individual case when it considers whether to make use of the authorisation 
and hold the Annual General Meeting in virtual form. The Management Board will make its decisions in the light of 
the interests of the Company and its shareholders, the shareholders’ views on the matter and the specific agen-
da of the Annual General Meeting in question and particularly take into account the need to protect shareholder 
rights and the health of the parties involved, resource requirements and costs, as well as sustainability factors. In 
doing so, it will also allow for the fact that the Annual General Meeting may have an agenda such that the personal  
presence of shareholders and their authorised representatives is more appropriate than would be the case with a 
virtual format. In particular, the Management Board will also consider whether a physical meeting can be held in a 
legally permitted manner, something which may not be the case in the event of another pandemic, for example. The 
Management Board will not make use of the possibility of partially shifting the right to ask questions to a period 
prior to the Annual General Meeting. Instead, in the event of a virtual Annual General Meeting, the Management 
Board will grant shareholders a right to ask questions during the Annual General Meeting in such a way that such 
right corresponds at least to the scope of the right to ask questions that would also be available at a physical  
Annual General Meeting. This will not have any effect on the requirements regarding the arrangements for  
exercising the right to ask questions during the virtual Annual General Meeting.

Unlike the previous authorisation, the proposed new authorisation also stipulates that the Management Board’s 
decision to hold the Annual General Meeting in virtual form will require the approval of the Supervisory Board. 

In the event of the breakout of a new pandemic that results in possible legal contact restrictions, the Annual  
General Meeting may only be held if the Management Board has been duly authorised.

Should the Management Board decide to hold a virtual Annual General Meeting, it will explain the rationale for this 
decision to the shareholders at the Annual General Meeting concerned.
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The Management Board and the Supervisory Board recommend that the shareholders pass the following resolu-
tion: 

That Article 16 (5) of the Articles of Association (Venue and Notice of Invitation) be revised to read as follows:

	 “(5)	The Management Board shall be authorised subject to the Supervisory Board’s approval to stipulate that the 
Company’s shareholder meetings taking place before the end of the day on 31 August 2027 may be held 
without the physical presence of the shareholders or voting proxies at the venue of such shareholder meeting 
(virtual shareholder meeting).”
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II.	 Additional information relating to the invitation to the Annual General Meeting

1.	 Total number of shares and voting rights

As of the date of the invitation to the Annual General Meeting, the Company’s share capital stands at  
EUR 175,489,025.00. The Company’s issued capital comprises 175,489,025 bearer shares. Each no-par value  
share carries one vote. Consequently, there is a total of 175,489,025 voting rights as of the date of this invitation. 
As of the date of this invitation, the Company’s treasury stock comprises 84,424 shares.

2.	 Conditions for attending the Annual General Meeting and exercising voting rights

Only shareholders who have duly registered prior to the Annual General Meeting and have furnished proof of  
eligibility may take part in the Annual General Meeting and exercise their voting rights. For this purpose, proof of 
share ownership issued in text form (as defined in Section 126b of the German Civil Code) by the last intermediary 
in accordance with Section 67c (3) of the German Stock Corporation Act shall be sufficient. Such proof is to apply 
as of the beginning of the day on 24 April 2025 (24:00 hours CEST) (record date). The registration form and proof 
of share ownership must be lodged with the Company in text form (Section 126b of the German Civil Code) by no 
later than 24:00 hours (CEST) on 9 May 2025 via one of the following channels:

TAG Immobilien AG
c/o Link Market Services GmbH
Landshuter Allee 10
80637 Munich

or

by email: anmeldung@linkmarketservices.eu 

or

by fax: +49 (0)89 889 690 633

After receipt by the Company of the registration form and proof of share ownership within the requisite period and 
in the requisite form via one of the aforementioned channels, the eligible shareholders will receive admission tick-
ets allowing them to attend the Annual General Meeting as well as the credentials (access code and password) re-
quired to log onto the password-protected Internet service (see Section II.4 “Password-protected Internet service”) at  
https://www.tag-ag.com/en/investor-relations/general-meeting. In order to ensure timely receipt of the admission  
tickets, we ask shareholders to order their tickets from their custodian bank as early as possible. In these cases, regis-
tration and proof of share ownership will be handled directly by the custodian bank. Shareholders who have requested 
an admission ticket from their custodian bank in good time therefore do not need to take any further action.

The admission tickets sent to the shareholders or deposited at the meeting venue for collection are merely organisa-
tional aids and not a prerequisite for attending the Annual General Meeting and exercising voting rights.

http://www.tag-ag.com/en/investor-relations/general-meeting
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3.	 Significance of the record date

For the purpose of relations with the Company, only those persons who have provided proof that they hold shares 
in the Company’s share capital on the record date may attend the Annual General Meeting and exercise voting 
rights. Entitlement to attend the shareholder meeting and the extent to which voting rights may be exercised shall 
be determined solely on the basis of the shares held by the shareholder on the record date. The record date does 
not entail any block on the sale of the shares. Notwithstanding the fact that the shares may have been sold in full 
or in part after the record date, the shares held by the shareholder on the record date are solely decisive for de-
termining his or her eligibility to attend the Annual General Meeting and the scope of the voting rights accruing to 
him or her. In other words, the sale of shares after the record date does not have any effect on eligibility to attend 
the Annual General Meeting and the scope of the voting rights. This applies equally if shares are acquired after the 
record date. Persons who do not hold any shares on the record date and acquire them only at a later date are only 
eligible to attend the Annual General Meeting and exercise voting rights if they have been duly authorised to do so. 
The record date does not have any relevance for determining possible dividend eligibility. 

4.	 Password-protected Internet service

A password-protected Internet service will be available at the Company’s website at https://www.tag-ag.com/en/
investor-relations/general-meeting from 25 April 2025. Via this password-protected Internet service, shareholders 
who have registered for the Annual General Meeting (or their voting proxies) may electronically grant, modify or re-
voke a voting proxy in accordance with the procedure provided for this purpose and electronically grant, change or 
revoke a voting proxy and instructions to the Company’s voting representatives (for more details, see the following  
Sections II.5. “Procedure for proxy voting” and II.6. “Procedure for proxy voting through the voting representatives 
nominated by the Company”). The credentials (access code and password) for using the password-protected  
Internet service will be sent to the shareholders together with the admission tickets for the Annual General Meeting 
(see above under Section II.2. “Conditions for attending the Annual General Meeting and exercising voting rights”). 

It is not possible to exercise any shareholder rights other than those mentioned above via the Internet service;  
in particular, it is not possible to submit questions or motions or to object to resolutions at the Annual General 
Meeting via the Internet service, nor will the Annual General Meeting be live-streamed via the Internet service or in 
any other way.

5.	 Procedure for proxy voting

Shareholders may also vote by proxy at the Annual General Meeting by authorising an agent such as an inter- 
mediary, a shareholder association or any other person of their choice to exercise their voting rights on their behalf. 
If the shareholder grants more than one proxy, the Company may reject one or more of them. This does not affect 
the option of appointing a separate proxy for the Annual General Meeting for each share of the company that a 
shareholder holds in different securities accounts.

Voting proxies, the revocation of voting proxies and proof of authorisation must be served on the Company in text 
form (Section 126b of the German Civil Code). If a voting proxy is granted to an intermediary as defined in Section 
67a (4) of the German Stock Corporation Act, a shareholders’ association, a proxy advisor or any other person 
coming within the definition contained in Section 135 (8) of the German Stock Corporation Act, alternative rules 
may apply, information on which can be obtained from such designated proxyholder.
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Shareholders wishing to designate a proxy may use the form sent to duly registered persons together with the  
admission ticket. The form authorising and instructing the voting proxy designated by the Company will also be 
sent to shareholders together with the admission ticket to the shareholder meeting. These forms are also available 
on the Company’s web site at https://www.tag-ag.com/en/investor-relations/general-meeting.

The grant and revocation of a voting proxy and proof that a voting proxy has been granted to an authorised  
representative or has been revoked may be served on the Company via any of the following channels:

TAG Immobilien AG
c/o Link Market Services GmbH
Landshuter Allee 10
80637 Munich

or

by email: tag-ag@linkmarketservices.eu 

or

by fax: +49 (0)89 889 690 633

The date on which such notice is received by the Company will be deemed to be decisive. Voting proxies, the revo-
cation of voting proxies and proof of authorisation can also be served on the Company through the shareholder’s 
personal attendance on the day of the Annual General Meeting at the admission point.

Voting proxies may also be granted, amended or revoked electronically via the password-protected Internet  
service at https://www.tag-ag.com/en/investor-relations/general-meeting (see above under Section II.4.  
“Password-protected internet service”) from 25 April 2025 until 24:00 hours (CEST) on 15 May 2025 at the latest 
in accordance with the procedure provided for this purpose. The credentials required to use the password-protec- 
ted Internet service (access code and password) will be sent together with the admission tickets after registration 
in due form and time. A voting proxy may only use the online password-protected Internet service if he or she  
receives the corresponding credentials from the shareholder granting the voting proxy.

The registration form and proof of share ownership must also be lodged in accordance with the requirements set 
out above within the specified period and in the specified form notwithstanding the grant of a voting proxy. Subject 
to the aforementioned conditions for granting a voting proxy, this does not exclude the grant of voting proxies after 
registration and proof of share ownership have been submitted.

6.	 Procedure for casting votes through voting representatives appointed by the Company 

The Company offers its shareholders the possibility of granting a voting proxy to the voting representatives  
appointed by the Company, who are bound by instructions received, to exercise their voting rights on their behalf. 
The voting representatives appointed by the Company will exercise the voting rights solely on the basis of the 
instructions issued by the shareholder and may grant sub-proxies. The authorisation granted to the voting repre-
sentative designated by the Company and the voting instructions must likewise be in text form (Section 126b of 
the German Civil Code). In the absence of any express instructions or if the instructions granted are contradictory 
or unclear, the voting representative appointed by the Company will abstain from casting a vote on the item of the 
agenda concerned; this also applies to other motions. If a separate ballot is held on an item of the agenda and 
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no notice of this has been given before the shareholder meeting, instructions issued for voting on that item of 
the agenda will be considered to constitute instructions for voting on each item of the separate ballot. The voting 
representative appointed by the Company cannot accept instructions to address the meeting, lodge objections 
to resolutions passed at the shareholder meeting, ask questions or submit motions either before or during the 
shareholder meeting. 

The voting proxy and instruction form for the voting representatives nominated by the Company and the  
corresponding explanations are printed on the admission ticket which will be sent to the shareholders after the  
registration form and proof of share ownership have been received by the Company in due form and time. 
These forms are also available on the Company’s web site at https://www.tag-ag.com/en/investor-relations/ 
general-meeting.

For organisational reasons, voting proxies together with instructions to the voting representatives nominated by 
the Company, modifications to or the revocation of such voting proxies must also be served on the Company by no 
later than 24:00 hours (CEST) on 15 May 2025 via one of the following channels.

TAG Immobilien AG
c/o Link Market Services GmbH
Landshuter Allee 10
80637 Munich

or

by email: tag-ag@linkmarketservices.eu 

or

by fax: +49 (0)89 889 690 633

Voting proxies and voting instructions to the voting representatives nominated by the Company may be granted, 
modified or revoked electronically via the password-protected Internet service at https://www.tag-ag.com/en/
investor-relations/general-meeting (see above under Section II.4. “Password-protected internet service”) from  
25 April 2025 until 24:00 hours (CEST) on 15 May 2025 at the latest in accordance with the procedure provided  
for this purpose.

After 24:00 hours (CEST) on 15 May 2025, shareholders may only grant voting proxies and instructions to the  
voting representatives nominated by the Company by completing the form enclosed with the voting documents 
and handing it in at the entrance desk no later than upon the commencement of voting at the Annual General 
Meeting.

The grant of voting proxies to the voting representatives nominated by the Company does not preclude personal 
participation by the shareholder in question at the Annual General Meeting. If a shareholder wishes to attend and 
exercise his/her shareholder rights himself/herself or through another voting proxy despite having already autho-
rised the voting representatives nominated by the Company, personal attendance or attendance through a voting 
proxy will be deemed to constitute a revocation of the voting proxy granted to the voting representatives nominated 
by the Company.
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During the Annual General Meeting, voting proxies and instructions may be issued to the voting representatives 
nominated by the Company, inter alia, by using the form provided for this purpose on the voting card.

The registration form and proof of share ownership must be lodged in accordance with the requirements set out 
above within the specified period and in the specified form notwithstanding the fact that a voting proxy may have 
been granted to the voting representatives nominated by the Company.

7.	 Shareholders’ rights under Sections 122 (2), 126 (1), 127 and 131 (1) of the German Stock Corporation Act

Minority request for additions to the agenda in accordance with Section 122 (2) of the German Stock Corporation 
Act

Shareholders whose shares either alone or jointly equal one twentieth of the Company’s share capital or a pro-
rated amount of EUR 500,000.00 in the Company’s share capital (equivalent to 500,000 shares) may request in 
accordance with Section 122 (2) of the German Stock Corporation Act that items be placed on the agenda and 
announced accordingly. Each new item must be accompanied by an explanation or a proposed motion.

Requests for additions to the agenda must be addressed to the Management Board in writing and served on the 
Company no later than 30 days before the date of the shareholder meeting not including the date of service and 
the date of the shareholder meeting. Accordingly, the final date for serving any such requests on the Company is 
15 April 2025 (24:00 hours CEST). No requests received after that date will be accepted.

The applicants must prove that they hold a sufficient number of shares for the duration of the statutory minimum 
holding period of at least 90 days prior to receipt of the request , that they will hold the shares until the Manage-
ment Board makes a decision on the request and that, if the request is denied, they will hold the shares pending a 
decision by the court on the request for an addition to the agenda. The provisions contained in Section 121 (7) of 
the German Stock Corporation Act will apply accordingly (Sections 122 (2), 122 (1) Sentence 3, 122 (3) and Section 
70 of the German Stock Corporation Act). 

Any additions to the agenda that are required to be announced but are not included in the invitation to the share-
holder meeting must be published immediately after receipt in Bundesanzeiger and in any media that can be  
assumed to disseminate the information throughout the European Union. In addition, they will be announced on 
the Company’s website at https://www.tag-ag.com/en/investor-relations/general-meeting and communicated to 
the shareholders. 

Requests for additions to the agenda must be served on the Company at the following address:

TAG Immobilien AG
- Der Vorstand -
Steckelhörn 5
20457 Hamburg

Countermotions and voting proposals by shareholders in accordance with Sections 126 (1) and 127 of the  
German Stock Corporation Act

Shareholders may submit countermotions to proposals by the Management Board and Supervisory Board on a 
specific item on the agenda as well as proposals for the election of auditors of the financial statements and the 
sustainability report (items 5 and 6 of the agenda) and for any election of Supervisory Board members. 
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Countermotions and election proposals from shareholders received at least 14 days before the date of the  
Annual General Meeting, i.e. by no later than 24:00 hours (CEST) on 1 May 2025, via one of the following channels  
will be published in accordance with Section 126 of the German Stock Corporation Act (and, where applicable,  
in connection with Section 127 of the German Stock Corporation Act) on the Company’s website at  
https://www.tag-ag.com/en/investor-relations/general-meeting: 

TAG Immobilien AG
Investor Relations
Steckelhörn 5
20457 Hamburg

or

by email: ir@tag-ag.com

or

by fax: +49 (0)40 380 32446

Statements made by management in response to the countermotions and election proposals will also be  
published on the Company’s website at 

https://www.tag-ag.com/en/investor-relations/general-meeting

Please note that countermotions and election proposals that have been submitted to the Company in advance and 
in due time will only be considered at the Annual General Meeting if they are submitted verbally there. This does 
not prejudice the right of the shareholders eligible to participate in the Annual General Meeting to submit counter-
motions or election proposals on items of the agenda during the Annual General Meeting without prior notification 
of the Company.

Shareholders’ right to request information in accordance with Section 131 of the German Stock Corporation Act

In accordance with Section 131 (1) of the German Stock Corporation Act, each shareholder is entitled to request 
from the Management Board information on the Company’s affairs at the shareholder meeting to the extent that 
such information is required for a reasonable assessment of the subject matter of the agenda. This duty to provide 
information also includes details of the Company’s legal and business relations with affiliated companies as well 
as the condition of the Group and the consolidated companies. As a matter of principle, requests for information 
during the shareholder meeting shall be submitted orally.

Under Article 17 (2) of the Company’s Articles of Association, the chairperson of the meeting may impose reason-
able time limits on the shareholders’ right to ask questions and address the meeting.

Further information on the rights conferred on the shareholders under Section 121 (3) Sentence 3 No. 3 of the 
German Stock Corporation Act can be found on the Company’s website at https://www.tag-ag.com/en/investor- 
relations/general-meeting.
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8.	 Documents on the annual meeting and information provided in accordance with Section 124a of the German 
Stock Corporation Act

The documents to be made available to the Annual General Meeting and further information in accordance  
with Section 124a of the German Stock Corporation Act are available on the Company’s website at  
https://www.tag-ag.com/en/investor-relations/general-meeting from the time the Annual General Meeting is con-
vened and also during the Annual General Meeting itself. 

The documents to be made available will also be available during the Annual General Meeting for inspection by the 
shareholders. 

III. Information for shareholders and shareholder representatives 
	 on data protection

 
When shareholders register for the Annual General Meeting and exercise their shareholder rights in relation to the 
Annual General Meeting or grant a proxy, the Company collects personal data about them and/or their proxies in 
order to enable the shareholders and their proxies to exercise their rights in relation to the Annual General Meeting. 
The Company processes personal data as the controller in compliance with the provisions of the General Data 
Protection Regulation (“GDPR”) and all other applicable laws.

Details on how personal data is handled and the rights of shareholders and/or their authorised representatives 
under the GDPR are available on the Company’s website at https://www.tag-ag.com/en/investor-relations/ 
general-meeting.

Hamburg, April 2025

TAG Immobilien AG
The Management Board
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