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Dear Shareholders, 

 

You are hereby invited to our 

 

25th Annual General Meeting 

 

on Wednesday, April 30, 2014, at 11:00 a.m., 

in the foyer of the Head Office Building 

of Dürr Aktiengesellschaft, 

Carl-Benz-Strasse 34, 

74321 Bietigheim-Bissingen 

(admission from 10:00 a.m.). 

 

 

 

 

Agenda 

 

1. Presentation of the adopted annual financial statements and the man-

agement report of Dürr Aktiengesellschaft, of the consolidated financial 

statements approved by the Supervisory Board, the Group management 

report and the report of the Supervisory Board, in each case for the 2013 

fiscal year, the Board of Management’s proposal for appropriation of net 

retained profit together as well as the Board of Management’s explanato-

ry report on the disclosures pursuant to Sections 289 (4) and (5) and 315 

(4) of the German Commercial Code (HGB) for the fiscal year 2013 
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The aforesaid documents are available for inspection at the offices of Dürr Ak-

tiengesellschaft, Carl-Benz-Strasse 34, 74321 Bietigheim-Bissingen, and are 

published on and are available for download from the Company’s website at 

www.durr.com – Investor Relations – Annual General Meeting. Copies of the 

documents will be provided on request to any shareholder free of charge, 

without delay. The Supervisory Board has approved the annual financial 

statements and consolidated annual financial statements. The annual financial 

statements have therefore been adopted. The need for a resolution on this 

item on the agenda has thus been dispensed with at the General Meeting.  

 

2. Appropriation of net retained profit 

 

The Board of Management and the Supervisory Board propose that the Com-

pany’s net retained profit of EUR 267,784,776.36 reported in the annual finan-

cial statements of Dürr Aktiengesellschaft for the 2013 fiscal year be appropri-

ated as follows: 

 

Payout of a dividend of EUR 1.45  

per share (ISIN DE0005565204) on  

34,601,040 shares EUR 50,171,508.00 

 

Balance to be carried forward EUR 217,613,268.36 

 

3. Ratification of the acts of the members of the Board of Management for 

the fiscal year 2013 

 

The Supervisory Board and the Board of Management propose that the acts of 

members of the Board of Management in office in the fiscal year 2013 be rati-

fied for the fiscal year 2013. 

 

4. Ratification of the acts of the members of the Supervisory Board for fis-

cal year 2013 

 

The Board of Management and the Supervisory Board propose that the acts of 

members of the Supervisory Board in office in the fiscal year 2013 be ratified 

for the fiscal year 2013. 

 

5. Election of the auditor of the annual financial statements and of the con-

solidated financial statements for the fiscal year 2014 
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The Supervisory Board proposes – supported by the recommendation of the 

Audit Committee – that Ernst & Young GmbH Wirtschaftsprüfungsgesellschaft, 

Stuttgart, be elected as auditor of the annual financial statements and consoli-

dated financial statements for fiscal 2014. The auditor will also audit intra-year 

financial reports if any such reports are prepared. 

 

6. Elections to the Supervisory Board 

 

The Supervisory Board is comprised as provided for in Sections 96 (1) and 101 

(1) of the German Stock Corporation Act and Sections 1, 6 and 7 sentence 1, 

No. 1 of the German Co-determination Act and consists of twelve members, of 

whom six members are elected by the employees and six members are elect-

ed by the shareholders. 

 

Prof. Dr. Norbert Loos resigned from his Supervisory Board mandate by letter 

dated February 27, 2014 for age reasons, effective as at the close of the ordi-

nary General Meeting 2014. For this reason, a successor to Prof. Dr. Norbert 

Loos is to be elected at the Annual General Meeting.  

 

The members of the Supervisory Board representing the shareholders are 

elected at the Annual General Meeting. The Annual General Meeting is not 

bound by any election proposals. 

 

On recommendation of its Nomination Committee, at the General Meeting the 

Supervisory Board proposes that Prof. Dr.-Ing. Holger Hanselka, President of 

the Karlsruhe Institute for Technology (KIT), resident at Darmstadt, be elected 

effective at the close of the ordinary General Meeting 2014 as successor to 

Prof. Dr. Norbert Loos as a member of the Supervisory Board representing the 

Company’s shareholders. 

 

In accordance with Article 10 (3) of the Articles of Incorporation, election is for 

the resigning member Prof. Dr. Norbert Loos’ remaining term of office, namely 

until the close of the Annual General Meeting in 2016. 

 

Prof. Dr.-Ing. Hanselka is a member of the Supervisory Board of Harmonic 

Drive AG, Limburg a. d. Lahn (Supervisory Board legally required to be consti-

tuted) and of the Shareholder Committee of MAFA-Beteiligungsverwaltungs-

gesellschaft mbH, Aalen (a comparable domestic control body of a commercial 

enterprise). At the time of the General Meeting, he neither has personal nor 

business relations with the Company nor any personal or business relations 
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with its management bodies or with any shareholder with a material holding in 

the Company. 

 

A curriculum vitae of the candidate nominated for election is published on and 

can be downloaded from the Company’s website at www.durr.com – Investor 

Relations – Annual General Meeting. 

7. Resolution on revocation of the existing authorization to issue converti-

ble bonds, warrant-linked bonds, profit participation rights, profit partici-

pation bonds or combinations of such instruments, as well as the grant 

of a new authorization to issue convertible bonds, warrant-linked bonds, 

profit participation rights, profit participation bonds or combinations of 

such instruments and to exclude subscription rights to such option or 

convertible bonds, profit participation rights or profit participation bonds 

or a combination of such instruments, to terminate the past Contingent 

Capital and to create new Contingent Capital and to execute a corre-

sponding amendment to the Articles of Incorporation 

 The Annual General Meeting of April 30, 2010 had requested the Board of 

Management under item 7 of the Agenda at the time, with the approval of the 

Supervisory Board, to issue convertible bonds, warrant-linked bonds, profit 

participation rights, profit participation bonds or combinations of such instru-

ments to the relevant bearer by April 29, 2015 and to grant the holders or cred-

itors of convertible or warrant-linked bonds conversion or option rights to new 

bearer shares in the form of common shares of Dürr Aktiengesellschaft (“Au-

thorization 2010”). To this end, the capital stock was contingently increased in 

Article 4 (4) of the Articles of Incorporation (“Contingent Capital”). The Authori-

zation 2010 has not been utilized to date. 

For the purpose of making an adjustment to changed customs and practices 

on the capital market, the Authorization 2010 adopted at the General Meeting 

of April 30, 2010 (Item 7 of the Agenda at the time) is to be revoked and an 

appropriate new authorization is to be adopted. Since no convertible or war-

rant-linked bonds, participation rights, participation bonds or a combination of 

such instruments were issued on the basis of the authorization of 2010, the 

Contingent Capital 2010 will no longer be needed and is to be replaced by new 

Contingent Capital. 

Accordingly, the Board of Management and the Supervisory Board propose 

that the following resolution be adopted: 
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a) Revocation of Authorization 2010 and adoption of a new authoriz a-

tion for issue of convertible bonds, warrant-linked bonds, participa-

tion rights, participation bonds or combinations of such instru-

ments and for the exclusion of subscription rights to such warrant-

linked and convertible bonds, participation rights or participation 

bonds or a combination of such instruments 

The resolution adopted at the Annual General Meeting on April 30, 2010 

on item 7 of the Agenda concerning the authorization for the issue of 

convertible or warrant-linked bonds, profit participation rights or profit par-

ticipation bonds (or of combinations of such instruments) is revoked. 

The Board of Management is authorized, with the consent of the Supervi-

sory Board, to issue or impose bearer or registered convertible bonds, 

warrant-linked bonds, profit participation rights, profit participation bonds 

or combinations of such instruments (collectively referred to as “bonds”) 

by April 29, 2018, on one or several occasions, with or without a limit be-

ing imposed on their duration, in the total nominal amount of up to 

EUR 1,600,000,000.00 and to grant the holders or creditors of warrant-

linked bonds or option participation rights or option participation bonds 

(referred to collectively as “convertible bonds”) conversion rights or obli-

gations for bearer shares of Dürr Aktiengesellschaft (“bearer shares”) 

with a pro rata amount of the capital stock totaling up to 

EUR 44,289,331.20. Issuance may also be effected against (non-cash) 

contributions in kind. 

The bonds may be issued in EUR or – in the corresponding equivalent 

value – in some other statutory currency, for instance of an OECD coun-

try. If the borrowing process serves the Group’s financing interests, the 

bonds may also be issued by direct or indirect Group companies. In such 

a case, the Board of Management is authorized, with the consent of the 

Supervisory Board, to assume the guarantee for the bonds on behalf of 

Dürr Aktiengesellschaft and – if the bonds grant or impose conversion or 

option rights to bearer shares – to grant the holders such conversion or 

option rights or impose such conversion or option rights on them. 

The individual issues are to be divided up into partial bonds treated on an 

equal footing (pari passu). 

In the event of convertible bonds being issued, if issued to bearer the rel-

evant bearers will receive the right to convert their partial bonds into 

shares in accordance with the details of the convertible bond issue; if not 
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issued to bearer, the creditors will be authorized to convert their partial 

bonds into shares. The conversion ratio is derived by dividing the nominal 

amount or the issuing amount below the nominal amount of a partial bond 

by the fixed conversion price for a share. The conversion ratio may be 

rounded upward or downward to full integers; moreover, an additional 

payment to be made in cash may be stipulated. Furthermore, provisions 

may be made for fractions to be combined and/or settled in cash. The pro 

rata amount of the capital stock of the bearer shares to be issued on con-

version may not exceed the nominal amount of the convertible bonds. 

In the event that warrant-linked bonds are issued, one or several war-

rants will be added to each partial bearer bond, entitling the bearer or 

creditor to subscribe to bearer shares in accordance with the terms and 

conditions of the option (“option right”). The option terms and conditions 

may provide for the option price to be settled also by transferring partial 

bonds and, if applicable, by an additional payment in cash. The pro rata 

amount of the capital stock accounted for by the shares to be purchased 

per partial bond may not exceed the nominal amount of the partial bond 

in this case. To the extent that any fractions of shares arise, it may be ar-

ranged for such shares to be added up in accordance with the terms and 

conditions of the option or bond, subject to an additional cash payment if 

applicable, to enable whole shares to be purchased. 

The terms and conditions of the bond issue may provide for the Company 

to be entitled not to grant new shares in the event of conversion or exer-

cise of the option but to pay an amount in cash that corresponds to the 

volume-weighted average closing price of the Company’s shares in elec-

tronic trading on the Frankfurt Securities Exchange for the number of 

shares otherwise having to be delivered during a period to be defined in 

the terms and conditions of the bond issue. These terms and conditions 

may also provide for the bond associated with option or conversion rights 

or obligations to be converted at the Company’s discretion not into new 

shares from contingent capital but into already existing shares of the 

Company or by allowing the option right to be fulfilled by delivery of such 

shares. 

The terms and conditions of the bond issue may also provide for manda-

tory conversion at the end of the term to maturity (or at some other point 

in time) or the Company’s right to grant the bearers or creditors shares in 

the Company, either wholly or in part, in lieu of the cash amount due and 

payable on final maturity of the bond associated with option or conversion 
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rights or obligations (this also extends to include payment due on account 

of termination) (“tender right”). 

The conversion or option price to be fixed from time to time for a bearer 

share amounts to at least (“minimum price”) 100% of the volume-

weighted average price (“VWAP”) of all trades of Dürr Aktiengesellschaft 

stock in electronic trading on the Frankfurt Securities Exchange deter-

mined on the day of placement until the price fixing or – in the event that 

a subscription right is granted – at least 100% of the volume-weighted 

average price of all trades of Dürr Aktiengesellschaft stock in electronic 

trading system on the Frankfurt Securities Exchange determined on the 

fourth day prior to expiry of the subscription period in which the subscrip-

tion rights to the convertible or warrant-linked bonds are traded on the 

Frankfurt Securities Exchange. Section 9 (1) of the German Stock Corpo-

ration Act shall remain unaffected. In those cases in which the terms and 

conditions of the bond issue provide for mandatory conversion or a ten-

der right, the option or conversion price in accordance with the detailed 

terms and conditions of the bond issue may either amount at least to the 

minimum price specified above or correspond to the VWAP of the share 

in electronic trading on the Frankfurt Securities Exchange during the 10 

trading days prior to final maturity or some other defined point in time, 

even if this average price happens to be below the minimum price indi-

cated above. The pro rata amount of the capital stock of the bearer 

shares to be issued on conversion or exercise of the option may not ex-

ceed the nominal amount of the convertible bonds. Section 9 (1) of the 

German Stock Corporation Act must be observed, read in conjunction 

with Section 199 (2) of the same Act. 

In the case of option or convertible bonds, the option or conversion price 

may be reduced notwithstanding the provisions of Section 9 (1) of the 

German Stock Corporation Act due to a dilution clause in accordance 

with the detailed provisions of the terms and conditions if, during the op-

tion or conversion period, the Company (i) increases the capital stock 

from Company funds by means of a capital increase or (ii) increases the 

capital stock by granting exclusive subscription rights to its shareholders 

or by selling treasury shares or (iii) issues, grants or guarantees addition-

al bonds with option or conversion rights or obligations to its shareholders 

by granting exclusive subscription rights and, in cases (ii) and (iii) no sub-

scription rights are granted to bearers of already existing option or con-

version rights or obligations to this end, to which they would be entitled 

after exercise of the option or conversion right or on performance of 
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mandatory conversion. The reduction in the option or conversion price 

may also be effected by a cash payment when exercising the option or 

conversion right or on performance of mandatory conversion. Moreover, 

the terms and conditions of the bond associated with option or conversion 

rights or obligations may provide for an adjustment of the option or con-

version rights or obligations in the event of a capital reduction or other ex-

traordinary measures or events associated with an economic dilution of 

the value of the option or conversion rights or obligations (such as control 

being acquired by third parties). Sections 9 (1) and 199 of the German 

Stock Corporation Act shall remain unaffected. To the extent that the 

shareholders are not enabled to subscribe directly to the bonds, the 

shareholders will be granted the statutory subscription right in the sense 

that the bonds are assumed by a credit institution or a syndicate of credit 

institutions with the obligation to offer them for subscription to the share-

holders. If the bonds are issued by a subordinate Group entity, then the 

Company shall ensure that the shareholders are granted the mandatory 

subscription right in accordance with the provisions of the preceding sen-

tence. 

However, the Board of Management shall be authorized with the consent 

of the Supervisory Board to withdraw any fractional amounts arising on 

account of the subscription ratio from the shareholders’ subscription right. 

To the extent that convertible or warrant-linked bonds are issued against 

cash contributions, the Board of Management shall additionally be au-

thorized with the consent of the Supervisory Board to exclude the share-

holders‚ subscription right provided the issue price does not fall substan-

tially short of the theoretical market value determined according to 

acknowledged financial accounting methods. Yet, this authorization to 

exclude subscription rights applies subject to the application mutatis mu-

tandis of Section 186 (3) sentence 4 of the German Stock Corporation 

Act (Aktiengesetz) only to the extent that the bearer shares already or still 

to be issued to service the conversion or option rights in total do not ex-

ceed 10% of the capital stock, namely neither at the time of the effective-

ness of such authorization nor at the time of exercise thereof. Treasury 

shares sold during the lifetime of this authorization until issuance of the 

bonds (with option and/or conversion rights or obligations) free from sub-

scription rights in accordance with Section 186 (3) sentence 4 of the 

German Stock Corporation Act will be taken into account as regards the 

10% limit specified above, to the exclusion of the subscription right pur-

suant to Section 186 (3) sentence 4 of the German Stock Corporation 



  9 

Act. Moreover, shares are to be taken into account as regards the 10% 

limit specified above that are issued from authorized capital during the 

lifetime of this authorization until issuance of the bonds (with option 

and/or conversion rights or obligations) free from subscription rights in 

accordance with Section 186 (3) sentence 4 of the German Stock Corpo-

ration Act, to the exclusion of the subscription right pursuant to Section 

186 (3) sentence 4 of the German Stock Corporation Act. 

The Board of Management is also authorized to exclude subscription 

rights with the consent of the Supervisory Board if this is necessary to be 

able to grant the holders of conversion or option rights to bearer shares 

or the creditors of convertible bonds providing for mandatory conversion 

a subscription right to an extent to which they would be entitled upon ex-

ercise of their conversion or option rights or on fulfillment of the conver-

sion obligations. 

Furthermore, the Board of Management is authorized, with the consent of 

the Supervisory Board, to exclude the shareholders’ subscription right to 

bonds if these are issued against non-cash contributions in kind for the 

purpose of acquiring companies, parts thereof or interests in companies 

or for the acquisition of other economic assets and if the value of the non-

cash contribution in kind corresponds to a reasonable degree to the value 

of the bond in question. In the case of convertible or warrant-linked 

bonds, the theoretical market value determined according to acknowl-

edged methods will be considered the decisive criterion. 

The sum total of shares issued against cash or a non-cash contribution in 

kind, to the exclusion of subscription rights, may not exceed 20% of the 

capital stock, namely neither at the time of effectiveness nor – in case 

this value is lower – at the time of exercising the present authorization. 

Shares are taken into account in the aforementioned 20% limit that are to 

be issued under the present authorization to the exclusion of subscription 

rights, treasury shares that are sold during the term of this authorization 

until the issue, free of subscription rights, of bonds with option and/or 

conversion rights or obligations to the exclusion of subscription rights, as 

well as those shares that are issued for the duration of this authorization 

until the issuance, free of subscription rights, of bonds with option and/or 

conversion rights or obligations from authorized capital to the exclusion of 

subscription rights. 

To the extent that profit participation rights or profit participation bonds 

are issued without a conversion right, option right or mandatory conver-
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sion, the Board of Management shall be authorized to exclude the share-

holders’ subscription rights as a whole with the consent of the Superviso-

ry Board if such profit participation rights or profit participation bonds 

have similar features to obligations, i.e. if they do not give rise to any 

membership rights in the Company, do not grant any participation in liq-

uidation proceeds and are not calculated on the basis of net income, net 

retained profit or the dividend. Moreover, in this case the interest earned 

and the issue amount of the profit participation rights or profit participation 

bonds must correspond to the current market conditions applicable to 

similar forms of borrowing at the time of issuance. 

Finally, the Board of Management is authorized, with the consent of the 

Supervisory Board, to fix the further details of the issue and endowment 

of the bonds, in particular the interest rate, term to maturity and denomi-

nation, or to define these in agreement with the management bodies of 

the Group entity issuing the bond in question. 

b) Revocation of contingent capital and creation of new Contingent 

Capital 

The existing Contingent Capital in Section 4 (4) of the Articles of Incorpo-

ration is revoked along with Section 4 (4) of the Articles of Incorporation. 

The Company’s capital stock is contingently increased by up to 

44,289,331.20 euros by issuing up to 17,300,520 new bearer shares. The 

contingent capital increase serves to grant shares when exercising con-

version or option rights (or on performance of corresponding conversion 

obligations) or when exercising a discretionary right of the Company to 

grant shares in lieu of paying the amount of money due, either wholly or 

in part, to the bearers of convertible or warrant-linked bonds, profit partic-

ipation rights or profit participation bonds or combinations of such instru-

ments, issued by the Company in accordance with the aforementioned 

authorization under lit. a) by April 29, 2019. The bearer shares are issued 

at the conversion or option price to be fixed in accordance with lit. a). The 

contingent capital increase is to be carried out only in the event of the is-

suance of bonds associated with option or conversion rights or obliga-

tions in accordance with the authorization resolution adopted at the Gen-

eral Meeting of April 30, 2014 and only to the extent to which option or 

conversion rights are used or bearers/creditors of bonds meet their con-

version obligation or to the extent that the Company exercises a discre-

tionary right to grant shares in lieu of payment of the amount of money 
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due, either wholly or in part, and unless a cash settlement is offered or 

treasury shares are utilized for settlement purposes. 

The shares participate in profits from the beginning of the fiscal year in 

which they arise through the exercise of conversion or option rights; to 

the extent legally permissible, the Board of Management, with the con-

sent of the Supervisory Board can determine the profit participation of 

new shares and, also in departure from Section 60 (2) of the German 

Stock Corporation Act, also for a financial year that has already ended. 

The Board of Management is authorized to determine the further details 

of execution of a contingent capital increase. 

c) Amendments to the Articles of Incorporation 

Article 4 (4) of the Articles of Incorporation is newly worded as follows: 

“The Company’s capital stock is contingently increased by up to 

44,289,331.20 euros by issuing up to 17,300,520 new bearer 

shares (Contingent Capital). The contingent capital increase is ef-

fected only to the extent to which the bearers or creditors of convert-

ible or option rights or the persons obliged to conversion arising 

from option or convertible bonds, profit participation rights or partici-

pation bonds (or combinations of such instruments) issued or guar-

anteed by the Company or a subordinate Group entity of the Com-

pany by April 29, 2019 based on the authorization of the Board of 

Management by virtue of the resolution adopted at the General 

meeting of April 30, 2014, to the extent to which they exercise their 

conversion or option rights or to which the bearers or creditors 

obliged to conversion meet their conversion obligation or, to the ex-

tent to which the Company exercises a discretionary right, to grant 

shares of the Company in lieu of payment of the amount due, either 

wholly or in part, unless a cash settlement is granted or treasury 

shares are used in settlement thereof. The issue of the new shares 

is effected at the option or conversion price to be determined in ac-

cordance with the aforementioned authorization resolution. The new 

shares issued participate in profits from the beginning of the fiscal 

year in which they arise through the exercise of conversion or option 

rights or in performance of conversion obligations; to the extent le-

gally permissible, the Board of Management, with the consent of the 

Supervisory Board can determine the profit participation of new 

shares and, also in departure from Section 60 (2) of the German 

Stock Corporation Act, also for a financial year that has already 
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ended. The Board of Management is authorized with the consent of 

the Supervisory Board to fix the further details for execution of the 

contingent capital increase.” 

d) Authorization for adjustment to the Articles of Incorporation 

 The Supervisory Board is authorized to adjust the versions of paragraphs 

1 and 4 of Section 4 of the Articles of Incorporation in accordance with 

the respective issue of subscription shares and to carry out all other ad-

justments to the Articles of Incorporation that relate only to this particular 

version. The same applies in the event of non-utilization of the authoriza-

tion to issue bonds after expiry of the authorization period and in the 

event of non-utilization of contingent capital once the periods expire for 

exercise of option and conversion rights or for performance of conversion 

obligations. 

Report of the Board of Management on item 7 of the Agenda pursuant to 

Section 221 (4) sentence 2 of the German Stock Corporation Act, read in 

conjunction with Section 186 (4) sentence 2 of the same Act 

In accordance with Section 221 (4) sentence 2 of the German Stock Corpora-

tion Act, read in conjunction with Section 186 (4) sentence 2 of the same Act, 

the Board of Management prepared a report in writing on the reasons for the 

authorization proposed in item 7 of the Agenda for the exclusion of subscrip-

tion rights and on the proposed issuing amount. The report is accessible on 

the Internet at www.durr.com – Investor Relations – Annual General Meeting 

from the date of the convening notice of the General Meeting. The report will 

also be available for inspection by shareholders at the Company’s offices 

(Carl-Benz-Strasse 34, 74321 Bietigheim-Bissingen) from the time the Annual 

General Meeting is convened until the close of the Annual General Meeting. 

Copies of the report will be provided on request to any shareholder without de-

lay and free of charge. The request must be sent to the address listed under 

“Motions and election proposals of shareholders pursuant to Sections 126 (1), 

127 of the German Stock Corporation Act”. It will also be open to inspection by 

the shareholders at the General Meeting. The report will be published as fol-

lows: 

 

The term of the authorization for the issuance of convertible bonds, warrant-

linked bonds, profit participation rights, profit participation bonds or of combina-

tions of such instruments (collectively referred to as “bonds”) is to be adjusted 

to the term of the new authorization of the Board of Management for the in-

crease in the capital stock from authorized capital (see item 8 of the Agenda 
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below). In addition, an adjustment is to be made to reflect the changed practic-

es on the capital market.  

 

The issuance of bonds and the opportunity of also being able to issue bonds 

without a restriction on their duration enables the Company, in addition to the 

classical forms of borrowing and equity, to make use of attractive financing al-

ternatives on the capital market, depending on the prevailing market situation. 

In particular, the authorization for issuance of profit-dependent or profit-

oriented instruments such as profit participation rights and profit participation 

bonds extends the existing possibilities of Dürr Aktiengesellschaft to reinforce 

its financial resources by issuing so-called hybrid financing instruments and to 

ensure the prerequisites for its future business development in the process. In 

the case of the so-called hybrid financing instruments, innovative forms of fi-

nancing that also provide for an unlimited term or duration are meanwhile be-

coming more widespread. Against this backdrop, a rigid fixation on instruments 

with a limited term to maturity does not appear to be sensible. For this reason, 

a proposal will be made at the Annual General Meeting for the creation of a 

new authorization for the issuance of convertible bonds, warrant-linked bonds, 

profit participation rights, profit participation bonds or of combinations of such 

instruments also without restrictions of their duration and possibly against non-

cash contributions in kind. The proposed new formulation is to facilitate both 

an adjustment to current statutory and market practices and a further flexibili-

zation. In total, it is to be possible for bonds of up to a total nominal amount of 

up to EUR 1,600,000,000.00 to be issued and the bearers or creditors of con-

vertible or warrant-linked bonds to be granted conversion or option rights to 

new bearer shares of Dürr Aktiengesellschaft (“common bearer shares” or 

“shares”) with a pro rata amount of the capital stock totaling up to 

EUR 44,289,331.20. 

The issuance of bonds as contemplated above facilitates borrowing of external 

capital that can be qualified as equity or in the nature of equity (depending on 

the terms and conditions of the bond issue), both for rating and for balance 

sheet purposes, subject to attractive terms and conditions. The possible equity 

qualification is beneficial to the Company’s capital base and thus enables it to 

make use of attractive financing options and an inflow of capital at a low cur-

rent interest rate. The additional alternative planned, namely of also establish-

ing conversion obligations in addition to granting conversion or option rights, 

as well as the possible combination of convertible bonds, warrant-linked 

bonds, profit participation rights and profit participation bonds, extends the 

scope of such financing instruments. Moreover, the authorization also affords 

the Company the necessary flexibility to place the bonds itself or to have them 
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placed by direct or indirect Group companies. Bonds may be issued in euros 

but also in other currencies, for instance in legal tender of an OECD country, 

with or without restrictions on their term to maturity. 

To increase the level of flexibility, the terms and conditions of bond issues may 

provide for the Company not to grant shares to a person entitled to conversion 

or an option, but to pay out the equivalent in cash, either wholly or in part. The 

conversion or option price to be fixed from time to time for a share amounts to 

at least (“minimum price”) 100% of the volume-weighted average price 

(“VWAP”) of all trades of Dürr Aktiengesellschaft stock in electronic trading on 

the Frankfurt Securities Exchange determined on the day of placement until 

the price fixing or – in the event that a subscription right is granted – at least 

100% of the volume-weighted average price of all trades of Dürr Aktien-

gesellschaft stock in electronic trading system on the Frankfurt Securities Ex-

change determined on the fourth day prior to expiry of the subscription period 

in which the subscription rights to the convertible or warrant-linked bonds are 

traded on the Frankfurt Securities Exchange. In those cases in which the terms 

and conditions of the bond issue provide for mandatory conversion or a tender 

right, the option or conversion price in accordance with the detailed terms and 

conditions of the bond issue may either amount at least to the minimum price 

specified above or correspond to the VWAP of the share in electronic trading 

on the Frankfurt Securities Exchange during the 10 trading days prior to final 

maturity or some other defined point in time, even if this average price hap-

pens to be below the minimum price indicated above. The pro rata amount of 

the capital stock of the bearer shares to be issued on conversion or exercise of 

the option may not exceed the nominal amount of the convertible bonds. Sec-

tion 9 (1) of the German Stock Corporation Act must be observed, read in con-

junction with Section 199 (2) of the same Act. 

Exclusion of subscription rights for fractional amounts 

The shareholders are to be granted a subscription right on principle. However, 

the Board of Management is authorized, with the consent of the Supervisory 

Board, to exclude fractional amounts from subscription rights. Such fractional 

amounts may arise from the amount of the respective issuing volume and the 

presentation of a practicable subscription ratio. In such cases, the exclusion of 

the subscription right facilitates the processing of the issue. The free fractional 

amounts excluded from the shareholders’ subscription right are realized at 

best possible prices either by sale on the stock exchange or in any other man-

ner. 
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Furthermore, the exclusion of the subscription right is to be possible if the fol-

lowing prerequisites apply.  

Exclusion of subscription rights subject to the application of Section 186 

(3) sentence 4 of the German Stock Corporation Act 

To the extent that convertible or warrant-linked bonds are issued against cash 

deposits, the Board of Management is to be authorized, with the consent of the 

Supervisory Board, to exclude the subscription right subject to appropriate ap-

plication of Section 186 (3) sentence 4 of the German Stock Corporation Act to 

such an extent so as to ensure that the issuance of shares on the basis of 

conversion or option rights or conversion obligations is restricted to up to 10% 

of the Company’s capital stock. The issuance of new shares against cash de-

posits is to be taken into account in this restriction to 10% of the capital stock 

if, since this authorization was granted, it is carried out until the issuance, free 

of subscription rights, of bonds or warrant-linked bonds from authorized capital, 

utilizing this authorization in accordance with Section 186 (3) sentence 4 of the 

German Stock Corporation Act in accordance with Section 186 (3) sentence 4 

of the same Act to the exclusion of subscription rights. The sale of treasury 

shares is to be taken into account as well if the shares, since the grant of this 

authorization until the issuance, free of subscription rights, of convertible or 

warrant-linked bonds in accordance with Section 186 (3) sentence 4 of the 

German Stock Corporation Act are sold to the exclusion of the subscription 

right. These instances of items being taken into account serve to ensure that 

no convertible or warrant-linked bonds are issued if this results in the share-

holders’ subscription right being excluded for a total of over 10% of the Com-

pany’s capital stock in direct or indirect application of Section 186 (3) sentence 

4 of the German Stock Corporation Act. This further restriction is in the inter-

ests of the shareholders in preserving their participation quota. In the case of 

the exclusion of subscription rights when issuing convertible or warrant-linked 

bonds, the analogous application of Section 186 (3) sentence 4 of the German 

Stock Corporation Act results in the requirement of fixing the issuing price of 

the bonds at a level that is not considerably below market value. This takes 

account of the need to protect shareholders from a possible dilution of their 

shareholdings. On the basis of the fixing of the issuing price of the bonds at a 

level not considerably below the notional market value as provided for in the 

authorization, the value of a subscription right would no longer reflect any 

magnitude of note. To ensure that this requirement for issuance of bonds is 

met, the issuing price must not be substantially lower than the theoretical mar-

ket value of the convertible or warrant-linked bonds determined according to 

acknowledged financial accounting methods. This will ensure that the share-
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holders are protected from dilution of their shareholdings, and the sharehold-

ers will not sustain a financial disadvantage due to the exclusion of subscrip-

tion rights. Shareholders who wish to maintain their share of the Company's 

capital stock can achieve this by acquiring additional shares via the market. 

The aforementioned possibility of excluding subscription rights give the Com-

pany the necessary flexibility to take advantage of favorable capital market sit-

uations at short notice and enable it to benefit in a flexible manner from a low 

level of interest rates or a favorable demand situation to execute an issue. The 

objective of achieving an issuing result that is as beneficial as possible de-

pends to a considerable degree on the ability to react at short notice to market 

developments as they unfold. As a rule, favorable terms and conditions in con-

formity with those prevailing on the market, if possible, can only be guaranteed 

it the Company is not tied to the terms and conditions for an excessively long 

offer period. According to Section 186 (2) of the German Stock Corporation 

Act, in the case of issues with subscription rights the subscription price (and, 

therefore, as regards warrant-linked and convertible bonds, the terms and 

conditions of this bond issue) must be published no later than three days prior 

to the expiry of the subscription period. However, even within this short period 

of time there still is a market risk that would lead to substantial safety margins 

in determining the terms and conditions of the bond issue, which would have 

an impact on the issuing result to the detriment of the Company. Moreover, the 

lead period associated with the subscription right is eliminated, which is bene-

ficial both in view of the costs of borrowing and in respect of the placement 

risk. 

Exclusion of subscription rights for warrant-linked and convertible bonds 

outstanding 

Furthermore, the Board of Management is to be given the opportunity, with the 

consent of the Supervisory Board, to exclude the shareholders’ subscription 

rights in order to grant the bearers of, or creditors under, convertible or option 

rights, or convertible bonds subject to mandatory conversion, a subscription 

right to which they would be entitled to an extent applicable after the exercise 

of the conversion or option rights or after fulfillment of the conversion obliga-

tions. This prevents the option or conversion price for bearers of already exist-

ing conversion or option rights or obligations at the time of the exercise of au-

thorization from being reduced or cash compensation having to be paid to the 

holders of such rights to protect them from dilution as provided for in the rele-

vant option and conversion terms and conditions. 
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Exclusion of subscription rights when issuing bonds against non-cash 

contributions in kind 

Finally, it is to be made possible for the shareholders’ subscription right to the 

bonds to be excluded by the Board of Management with the consent of the 

Supervisory Board if the bonds are issued against non-cash contributions in 

kind for the purpose of acquiring enterprises, parts thereof or holdings in en-

terprises or other economic assets (including receivables) and if this is in the 

interests of the Company. A precondition for this is that the value of the non-

cash contribution in kind must be in an appropriate ratio to the value of the 

bond. In the case of convertible or warrant-linked bonds, the theoretical market 

value determined according to acknowledged methods will be considered the 

decisive criterion. The issuance of bonds against non-cash contributions in 

kind opens up the possibility of using the bonds in suitable individual cases as 

an acquisition currency in connection with the purchase of enterprises, parts 

thereof, or holdings therein or for the acquisition of other economic assets. In 

supplementation of the authorized capital, this creates the necessary scope for 

opportunities unfolding for the acquisition of enterprises, parts thereof or hold-

ings therein and for the acquisition of other economic assets to be used for the 

benefit of saving the Company’s liquidity. Even under the aspect of an ideal fi-

nancing structure, a strategy of this kind may be sensible, depending on the 

facts and circumstances of each individual case. 

Restriction of the total volume of issuance of bonds free of subscription 

rights 

In accordance with the authorization, the sum total of shares issued against 

cash or a non-cash contribution in kind, to the exclusion of subscription rights, 

may not exceed 20% of the capital stock, namely neither at the time of effec-

tiveness nor – in case this value is lower – at the time of exercising the present 

authorization. Shares are taken into account in the aforementioned 20% limit 

that are to be issued under the present authorization to the exclusion of sub-

scription rights, treasury shares that are sold during the term of this authoriza-

tion until the issue, free of subscription rights, of bonds with option and/or con-

version rights or obligations to the exclusion of subscription rights, as well as 

those shares that are issued for the duration of this authorization until the issu-

ance, free of subscription rights, of bonds with option and/or conversion rights 

or obligations from authorized capital to the exclusion of subscription rights. As 

the possibility of excluding subscription rights already is highly restricted in 

terms of the aforementioned authorization, this additional restriction beyond 
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the statutory restrictions in place results in the shareholders’ detriment being 

confined to tight limits. 

Exclusion of subscription rights for profit participation rights and profit 

participation bonds subject to special terms and conditions 

To the extent that profit participation rights or profit participation bonds are to 

be issued without a conversion right, option right or mandatory conversion, the 

Board of Management shall be authorized to exclude the shareholders‘ sub-

scription rights as a whole with the consent of the Supervisory Board if such 

profit participation rights or profit participation bonds have similar features to 

obligations, i.e. if they do not give rise to any membership rights in the Com-

pany, do not grant any participation in liquidation proceeds and are not calcu-

lated on the basis of net income, net retained profit or the dividend. Moreover, 

it is necessary for the interest earned or paid and the issue amount of the profit 

participation rights or profit participation bonds to correspond to the current 

market conditions applicable to similar forms of borrowing at the time of issu-

ance. If the preconditions stipulated have been met, then no disadvantages 

from the exclusion of subscription rights will result for the shareholders since 

the profit participation rights or profit participation bonds do not give rise to any 

membership rights and do not grant a share in the liquidation proceeds or in 

the Company’s profit either. Whereas it may be provided for interest to be 

made dependent on the availability of net income, net retained profit or a divi-

dend, in contrast a rule would not be permissible if higher net income, higher 

net retained profit or a higher dividend would result in higher interest being 

payable. Accordingly, the issuance of profit participation rights or profit partici-

pation bonds does not result in voting rights or the participation of the share-

holders in the Company and their profit being modified or diluted. Moreover, 

due to the issuing terms and conditions in conformity with market conditions, 

which are stipulated in a binding manner for this case of subscription rights be-

ing excluded, this does not give rise to a subscription rights value of note. 

The contingent capital planned is used to service the conversion or option 

rights associated with the convertible or warrant-linked bonds or to meet con-

version obligations to the extent that treasury shares or other performance 

measures are not used to this end. 

8. Resolution on the revocation of Authorized Capital in accordance with 

Article 5 of the Articles of Incorporation and the creation of new Author-

ized Capital with the possibility of excluding subscription rights and an 

appropriate amendment to the Articles of Incorporation 



  19 

The authorization granted at the General Meeting on April 30, 2009 to increase 

the capital stock by up to EUR 22,144,665.60 expires on April 30, 2014. To 

enable the Company also to cover its financing needs speedily and flexibly in 

the future, the authorized capital in Article 5 of the Articles of Incorporation is to 

be formally revoked and replaced by new authorized capital. The possibility of 

excluding subscription rights in the event of capital increases against cash and 

non-cash contributions in kind is to be confined to a total of 20% of the capital 

stock. 

 

Accordingly, the Board of Management and the Supervisory Board propose 

that the following resolution be adopted: 

 

a) The authorization granted at the General Meeting of April 30, 2009 to in-

crease the capital stock pursuant to Article 5 of the Articles of Incorporation is 

revoked, with Article 5 of the Articles of Incorporation being revoked at the 

same time.  

 

b) The Board of Management is authorized, with the consent of the Superviso-

ry Board, to raise the capital stock on one or several occasions by April 29, 

2019 by up to EUR 44,289,331.20 by issuing up to 17,300,520 new bearer 

shares against cash and/or non-cash contributions in kind (Authorized Capital). 

The shareholders are entitled to a subscription right on principle. However, the 

Board of Management is authorized, with the consent of the Supervisory 

Board, to exclude the shareholders’ subscription rights in the following cases: 

 

aa) in settlement of fractional amounts; 

bb) if necessary, to grant the bearers or creditors of the option or conversion 

rights or conversion obligations issued by Dürr Aktiengesellschaft or its 

Group entities a subscription right to new shares to the extent to which 

they would be entitled as shareholders after the exercise of the conver-

sion and/or option rights or on performance of a conversion obligation. 

cc) if the issue price of the new shares in the case of capital increases 

against cash deposits is not substantially below the stock market price 

of shares already listed at the time of final fixing of the issue price, 

which is to be carried out as soon as possible after placement of the 

shares in question, and the shares issued do not exceed a total of 10% 

of the capital stock, whether at the time of effectiveness or at the time of 

exercise of this authorization.  The pro-rata amount of the capital stock 

accounted for by treasury shares sold subject to direct or analogous ap-

plication of Section 186 (3) sentence 4 of the German Stock Corporation 

Act from the effective date of this authorization is to be taken into con-
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sideration in this maximum limit of 10% of the capital stock, as well as 

the pro-rata amount of the capital stock accounted for by shares with 

reference to conversion and/or option rights or conversion obligations 

arising from bonds issued in accordance with the authorization of the 

General Meeting of April 30, 2014 from the effectiveness of this authori-

zation, to the exclusion of the subscription right pursuant to Section 186 

(3) sentence 4 of the German Stock Corporation Act, 

dd) in the case of capital increases against non-cash contributions in kind. 

 

The total number of shares to be issued on the basis of the aforementioned 

authorizations to the exclusion of subscription rights in the case of shares is-

sued against cash and/or non-cash contributions in kind may not exceed 20% 

of the capital stock whether at the time of effectiveness of the authorization or 

at the time of its exercise. Shares are taken into consideration in the aforemen-

tioned 20% limit that are issued under authorized capital to the exclusion of 

subscription rights, shares that are to be issued during the term of the author-

ized capital to the exclusion of subscription rights with an option right and/or 

conversion right or obligation, as well as treasury shares sold during the term 

of the authorized capital to the exclusion of subscription rights. The Board of 

Management is authorized, with the consent of the Supervisory Board, to de-

fine the further content of the share-related rights and the terms and conditions 

of the issuance of shares. The Supervisory Board is authorized to adjust the 

version of Section 4 (1) sentences 1 and 2 as well as Article 5 of the Articles of 

Incorporation in accordance with the relevant utilization of authorized capital 

and, if the authorized capital should not be drawn at all or in full by April 29, 

2019, to delete Article 5 of the Articles of Incorporation on expiry of the term. 

 

c) Article 5 is reworded as follows: 

“The Board of Management is authorized, with the consent of the Supervisory 

Board, to raise the capital stock on one or several occasions by April 29, 2019 

by up to EUR 44,289,331.20 by issuing up to 17,300,520 new bearer shares 

against cash and/or non-cash contributions in kind (authorized capital). The 

shareholders are entitled to a subscription right on principle. However, the 

Board of Management is authorized, with the consent of the Supervisory 

Board, to exclude the shareholders’ subscription rights in the following cases: 

 

a) in settlement of fractional amounts; 

b) if necessary, to grant the bearers or creditors of the option or conversion 

rights or conversion obligations issued by Dürr Aktiengesellschaft or its 

Group entities a subscription right to new shares to the extent to which 
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they would be entitled as shareholders after the exercise of the conver-

sion and/or option rights or on performance of a conversion obligation. 

c) if the issue price of the new shares in the case of capital increases 

against cash deposits is not substantially below the stock market price 

of shares already listed at the time of final fixing of the issue price, 

which is to be carried out as soon as possible after placement of the 

shares in question, and the shares issued do not exceed a total of 10% 

of the capital stock, whether at the time of effectiveness or at the time of 

exercise of this authorization.  The pro rata amount of the capital stock 

accounted for by treasury shares sold subject to direct or analogous 

application of Section 186 (3) sentence 4 of the German Stock Corpora-

tion Act from the effective date of this authorization is to be taken into 

consideration in this maximum limit of 10% of the capital stock, as well 

as the pro-rata amount of the capital stock accounted for by shares with 

reference to conversion and/or option rights or conversion obligations 

arising from bonds issued in accordance with the authorization of the 

General Meeting of April 30, 2014 from the effectiveness of this authori-

zation, to the exclusion of the subscription right pursuant to Section 186 

(3) sentence 4 of the German Stock Corporation Act, 

d) in the case of capital increases against non-cash contributions in kind. 

 

The total number of shares to be issued on the basis of the aforementioned 

authorizations to the exclusion of subscription rights in the case of shares is-

sued against cash and/or non-cash contributions in kind may not exceed 20% 

of the capital stock, whether at the time of effectiveness of the authorization or 

at the time of its exercise. Shares are taken into consideration in the aforemen-

tioned 20% limit that are issued under authorized capital to the exclusion of 

subscription rights, shares that are to be issued during the term of the author-

ized capital to the exclusion of subscription rights with an option right and/or 

conversion right or obligation , as well as treasury shares sold during the term 

of the authorized capital to the exclusion of subscription rights. The Board of 

Management is authorized, with the consent of the Supervisory Board, to de-

fine the further content of the share-related rights and the terms and conditions 

of the issuance of shares. The Supervisory Board is authorized to adjust the 

version of Section 4 (1) sentences 1 and 2 as well as Article 5 of the Articles of 

Incorporation in accordance with the relevant utilization of authorized capital 

and, if the authorized capital should not be drawn at all or in full by April 29, 

2019, to delete Article 5 of the Articles of Incorporation on expiry of the term.” 
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Report of the Board of Management pursuant to Section 203 (2) sentence 2 of 
the German Stock Corporation Act, read in conjunction with Section 186 (4) 
sentence 2 of the same Act on agenda item 8 

In accordance with Section 203 (2) sentence 2 of the German Stock Corporation 

Act, read in conjunction with Section 186 (4) sentence 2 of the same Act, the Board 

of Management prepared a report in writing on the reasons for the authorization 

proposed in item 8 of the Agenda for the exclusion of subscription rights and on the 

proposed issuing amount. The report is accessible on the Internet at www.durr.com 

– Investor Relations – Annual General Meeting from the date of the convening no-

tice of the General Meeting. The report will also be available for inspection by 

shareholders at the Company’s offices (Carl-Benz-Strasse 34, 74321 Bietigheim-

Bissingen) from the time the Annual General Meeting is convened until the close of 

the Annual General Meeting. Copies of the report will be provided on request to any 

shareholder without delay and free of charge. The request must be sent to the ad-

dress listed under “Motions and election proposals of shareholders pursuant to Sec-

tions 126 (1), 127 of the German Stock Corporation Act”. It will also be open to in-

spection by the shareholders at the General Meeting. The report will be published 

as follows: 

The past Authorized Capital expires as at April 30, 2014. For this reason, under item 

8 of the Agenda a motion is proposed to the General Meeting to create new author-

ized capital amounting to up to EUR 44,289,331.20 by issuing up to 17,300,520 new 

bearer shares against cash and/or non-cash contributions in kind (authorized capi-

tal). However, the possibility of excluding subscription rights in the event of capital 

increases against cash and non-cash contributions in kind is to be confined to a total 

of 20% of the capital stock. With the proposed authorized capital, the Board of Man-

agement of Dürr Aktiengesellschaft is placed in an appropriate position to adjust the 

equity position of Dürr Aktiengesellschaft to business requirements at any time, es-

pecially in view of the Group’s further strategic development pursued by the Board 

of Management and the targeted expansion of business activities in dynamic mar-

kets and to act speedily and flexibly in changing markets in the interests of its 

shareholders. To this end, the Company – regardless of specific utilization plans – 

must dispose of the necessary capital procurement instruments. As decisions con-

cerning the coverage of capital requirements need to be made at short notice as a 

rule, it is important to ensure that the Company is not dependent on the intervals of 

the annual general meetings. With the instrument of authorized capital, the legisla-

ture has now done justice to this requirement. Common occasions for drawing au-

thorized capital are the need to reinforce the equity base and to fund the acquisition 

of equity interests. In utilizing the authorized capital, the shareholders have sub-

scription rights as a matter of principle. Pursuant to Section 186 (5) of the German 

Stock Corporation Act, the shares may also be indirectly granted to the sharehold-
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ers within the scope of this statutory subscription right without explicit authorization 

being necessary. However, the shareholders’ subscription rights may be excluded in 

the cases detailed below. 

Exclusion of subscription rights for fractional amounts 

The authorization to exclude the subscription right for fractional amounts serves to 

be able to present a practicable subscription ratio as far as the amount of the re-

spective capital increase is concerned. If the subscription right were not to be ex-

cluded with regard to fractional amounts, the technical execution of the capital in-

crease and the exercise of the subscription right would be rendered considerably 

more difficult particularly in the case of capital increases involving rounded amounts. 

The new shares excluded from the shareholders’ subscription rights as free frac-

tional amounts are realized in the best manner possible for the Company, either by 

sale on the stock exchange or in any other manner. 

Exclusion of subscription rights for warrant-linked and convertible bonds 

outstanding 

Moreover, the subscription right is to be capable of being excluded with the consent 

of the Supervisory Board to the extent that it is necessary to be able to also grant 

the bearers of warrant-linked and/or convertible bonds at the time of utilization of the 

authorized capital a subscription right to new shares if this is provided for by the 

terms and conditions of the respective bond issue. While such option or convertible 

bonds have not been issued to date, at the General Meeting of April 30, 2014 a 

bond issue of this kind is to be authorized. As a result, the authorization to exclude 

subscription rights is intended to avoid having to reduce the terms and conditions of 

the option or conversion in accordance with the so-called dilution protection clauses 

in the event of such authorization being utilized. Instead, the bearers or creditors of 

the option and convertible bonds are to be able to be granted a subscription right to 

the extent to which they would be entitled after exercising the conversion or option 

right or after performance of the conversion obligation. The authorization enables 

the Board of Management to choose between the two alternatives when utilizing the 

authorized capital, carefully weighing the interests in such cases. 

Exclusion of subscription rights for cash capital increases pursuant to Sec-
tion 186 (3) sentence 4 of the German Stock Corporation Act 

Moreover, with the approval of the Supervisory Board, it is to be possible for the 

subscription right to be excluded in the case of cash capital increases pursuant to 

Sections 203 (1) sentence 1, 203 (2), 186 (3) sentence 4 of the German Stock Cor-

poration Act. This possibility serves the interests of the Company in achieving the 

best issue price possible when issuing the new shares. The possibility provided for 
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by law in Section 186 (3) sentence 4 of the German Stock Corporation Act of ex-

cluding subscription rights enables Management to take advantage of the opportuni-

ties unfolding in light of the prevailing conditions on the stock markets speedily, flex-

ibly and at favorable prices. In doing so, an optimum reinforcement of equity is 

achieved in the interests of the Company and all shareholders. By dispensing with 

the need for time-consuming and cost-intensive handling and processing of sub-

scription rights, the equity capital requirements can be covered in a timely manner 

and additional new shareholder groups can be acquired at home and abroad. The 

issue price, which should be fixed as soon as possible after the placement of the 

shares in question and, therefore, the cash inflow to the Company for the new 

shares will be based on the stock market price of shares already listed and will not 

fall below the current stock market price by more than 3% as forecast, but at any 

rate by no more than 5%. 

The shares issued to the exclusion of the subscription right pursuant to Section 186 

(3) sentence 4 of the German Stock Corporation Act must not fall below a total of 

10% of the capital stock, namely neither at the time of effectiveness nor at the time 

of utilizing the authorization. The sale of treasury shares is to be taken into account 

in this limitation if such sale is effected during the term of this authorization to the 

exclusion of subscription rights pursuant to Sections 71 (1) no. 8 sentence 5, 186 (3) 

sentence 4 of the German Stock Corporation Act. Furthermore, those shares are to 

be taken into consideration in terms of this limitation which are issued or are still to 

be issued to service bonds with conversion or option rights or conversion obligations 

if the bonds are issued during the term of this authorization to the exclusion of sub-

scription rights subject to appropriate application of Section 186 (3) sentence 4 of 

the German Stock Corporation Act. These parameters, in conformity with the statu-

tory rules and regulations, take account of the shareholders’ need for protecting 

their shareholding from dilution in value. Due to the issue price of the new shares 

being close to the stock market price and due to the limited extent of the capital in-

crease free of subscription rights, the shareholders have the additional possibility to 

maintain their participation ratio by acquiring the necessary shares at approximately 

the same terms and prices via the stock exchange. Accordingly, it is ensured that, in 

conformity with the statutory assessment of Section 186 (3) sentence 4 of the Ger-

man Stock Corporation Act, the asset and voting interests are duly protected when 

utilizing authorized capital to the exclusion of subscription rights, while the Company 

is given additional scope for action in the interests of all shareholders. 

Exclusion of subscription rights in the case of capital increases from non-
cash contributions in kind 

Furthermore, it is to be made possible to exclude the shareholders’ subscription 

rights, with the consent of the Supervisory Board, in the case of capital increases 
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from non-cash contributions in kind. As a result, the Board of Management is placed 

in a position in suitable individual cases to use the Company’s shares for the acqui-

sition of enterprises, parts thereof, corporate shareholdings or other economic as-

sets. For instance, in the course of negotiations there may be a need for shares to 

be provided as consideration rather than cash. The possibility to be able to offer 

shares of the Company by way of consideration is necessary in particular in interna-

tional competition for attractive acquisition projects and creates the necessary scope 

for taking advantage of opportunities for the acquisition of companies, parts thereof, 

corporate shareholdings or other economic assets and preserve liquidity in the pro-

cess. Payment in the form of shares can also be sensible in the interests of achiev-

ing an optimum financing structure. This authorization enables Dürr Aktiengesell-

schaft to also acquire larger companies or corporate shareholdings in suitable cases 

if this happens to be in the interests of Dürr Aktiengesellschaft and, therefore, of its 

shareholders. The Company suffers no disadvantage in this regard since the issu-

ance of shares against a non-cash capital contribution in kind presupposes that the 

value of such contribution is in an appropriate relationship to the value of the shares 

in question. In determining the valuation ratios, the Board of management will en-

sure that the interests of the Company and its shareholders remain duly protected, 

with an appropriate issue amount price being achieved for the new shares. 

Restriction of the overall scope of capital increases free of subscription rights 

The total number of shares to be issued on the basis of the aforementioned authori-

zations to the exclusion of subscription rights for capital increases both against cash 

and/or non-cash contributions in kind may not exceed 20% of the capital stock 

whether at the time of effectiveness of the authorization or at the time of its exercise. 

Shares are taken into consideration in the aforementioned 20% limit that are issued 

under authorized capital to the exclusion of subscription rights, shares that are to be 

issued during the term of the authorized capital to the exclusion of subscription 

rights with an option right and/or conversion right or obligation , as well as treasury 

shares sold during the term of the authorized capital to the exclusion of subscription 

rights. This capital limit restricts the total extent of an issue of shares free of sub-

scription rights from authorized capital. In this way, the shareholders are given addi-

tional protection against a dilution of their shareholdings. 

Utilization of Authorized Capital 

No plans exist at present for utilization of the authorized capital. The Board of Man-

agement will need to carefully establish in each and every case whether it plans to 

utilize the authorization for a capital increase to the exclusion of the shareholders’ 

subscription rights. It will do so only if, according to an assessment by the Board of 
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Management and the Supervisory Board, this is in the interests of the Company 

and, therefore, its shareholders. 

The Board of Management will present a report on the utilization of the authorization 

at the following General meeting from time to time.  

 

9. Resolution on approvals to enter into amendment agreements to ex-

isting corporate governance and profit transfer agreements 

In 2004, Dürr Aktiengesellschaft entered into a corporate governance and 

profit transfer agreement with its wholly owned subsidiary Dürr Systems 

GmbH, Stuttgart, and in 2002 it entered into a corporate governance and 

profit transfer agreement with its wholly owned subsidiary Dürr International 

GmbH, Stuttgart (formerly trading as Dürr Ecoclean Holding GmbH, 

Stuttgart). These agreements constitute the basis for so-called intra-entity 

arrangements for income tax purposes between these subsidiaries and 

Dürr Aktiengesellschaft.  

The German Act for the Amendment and Simplification of Corporate Taxa-

tion and of Tax-related Travel Expense Law of February 20, 2013 provides 

for the tax recognition of an intra-entity organization for tax purposes in the 

present structure presupposes a so-called dynamic reference as regards the 

rule concerning the assumption of loss, i.e. a reference by the contracting par-

ties to the provisions of Section 302 of the German Stock Corporation Act in its 

current version from time to time. Following a transitional period, this new stat-

utory requirement must also be observed for agreements entered before this 

Act entered into force.  

In order to be able to continue the intra-entity organization arrangements be-

tween the aforementioned companies and Dürr Aktiengesellschaft with the 

necessary degree of legal certainty, the agreements are thus required to be 

amended so as to adjust them to the new statutory requirements. On this oc-

casion, the agreements are also to be simplified without modifying their essen-

tial content; they are also to contain a dynamic reference as regards the profit 

transfer to the statutory provisions of Section 301 of the German Stock Corpo-

ration Act and to also be updated in other respects. 

For this reason, Dürr Aktiengesellschaft has entered into amendment agree-

ments with its aforementioned subsidiaries. In order for these to be effective, 

they require the approval at the respective shareholder meeting of the two 

subsidiaries, which has already been given, and the approval at the Gen-

eral Meeting of Dürr Aktiengesellschaft. 
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The amendment arrangements are worded as follows: 

In the case of the amendment agreement between Dürr Aktiengesellschaft 

and Dürr Systems GmbH:  

“Corporate Governance and 

Profit Transfer Agreement 

 

entered into by and between 

Dürr Aktiengesellschaft 

Carl-Benz-Strasse 34, 74321 Bietigheim-Bissingen (“Dürr AG”) 

and 

Dürr Systems GmbH 

Carl-Benz-Strasse 34, 74321 Bietigheim-Bissingen (“the Company”) 

 

Preliminary note 

(A) The Company, headquartered in Stuttgart, is entered in the Commercial Regis-

ter of the District Court of Stuttgart under HRB 11125.  

(B) Dürr AG, headquartered in Stuttgart, entered in the Commercial Register of the 

District Court of Stuttgart under HRB 13677, holds all the sum total of shares in 

the Company. 

(C) On April 29, 2004, the parties entered into a corporate governance and profit 

transfer agreement that has been entered in the Commercial Register of the 

Company. The parties plan to amend the corporate governance and profit 

transfer agreement. The agreement as a whole comprises the following 

amended version: 

 

Section 1 Management 

(1) The Company subjects its management to Dürr AG. 
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(2) Accordingly, Dürr AG is entitled to issue instructions to the managers of the 

Company with regard to its corporate governance. The managers of the Com-

pany are under an obligation to obey such instructions. Dürr AG may at any 

time request to inspect the Company’s books and records and to obtain infor-

mation on the Company’s business affairs. The management and representa-

tion of the Company remain vested in the Company’s managers. 

 

(3) Dürr AG will issue instructions via its Board of management or – to the extent 

legally permissible – by persons commissioned to do so, stating the extent and 

duration of its authority to give instructions. In carrying out instructions, the du-

ty of care of a prudent and conscientious business head is to be exercised. 

 

(4) Instructions are to be given in writing or by facsimile or, if issued orally, they 

must be confirmed in writing or by facsimile without delay. 

 

(5) Dürr AG may not give the managers of the Company the instruction to amend, 

maintain or terminate this Agreement. 

 

Section 2 Profit transfer 

(1) The Company undertakes to transfer its entire profit to Dürr AG in accordance 

with the provisions of Section 301 of the German Stock Corporation Act 

(“AktG”) in its current version from time to time. 

 

(2) The Company may, with the consent of Dürr AG, transfer amounts from its 

profit for the year to other revenue reserves (Section 272 (3) of the German 

Commercial Code (“HGB”) to the extent that this is permissible under com-

mercial law and economically justified in terms of a reasonable commercial as-

sessment. 

 

(3) Other reserves or a profit carried forward from the time prior to the com-

mencement of this Agreement may neither be transferred as a profit nor used 

in settlement of a loss for a given year. 

 

(4) The entitlement to a profit transfer is due at the end of each fiscal year of the 

Company, as the case may be. 

 

Section 3 Assumption of loss 

(1) The provisions of Section 302 of the German Stock Corporation Act in its cur-

rent version from time to time apply accordingly to the assumption of loss. 

 

(2) Section 2 (4) is of analogous application. 
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Section 4 Effectiveness and contractual duration 

(1) The present amended version of the Agreement is entered into subject to the 

approval at the General Meeting of Dürr AG and at the shareholder meeting of 

the Company. It shall enter into force on entry in the Commercial Register of 

the Company and - with the exception of the right to issue instructions in ac-

cordance with Section 1 - it shall apply retrospectively to the beginning of the 

fiscal year of the Company in which it is entered in the Commercial Register. 

Accordingly, in accordance with the present amended version of the Agree-

ment, the entitlement to a profit transfer or assumption of loss shall apply for 

the first time to the full fiscal year of the Company in which the entry is made in 

the Commercial Register. 

 

(2) The Agreement may be terminated in its present amended form for the first 

time after expiry of five years (60 months) after the beginning of the Compa-

ny's fiscal year in which the contractual amendment became effective if the 

Company's fiscal year ends on that date; otherwise termination subject to the 

same period of notice shall be permissible for the first time at the end of the 

Company's fiscal year on that day. If the Agreement is not terminated, it shall 

be extended until the end of the Company’s following fiscal year from time to 

time, subject to the same period of notice. Notice of termination must be given 

in writing. Compliance with the period of notice shall depend on the time of re-

ceipt of the letter of termination by the respective other party. 

 

(3) The right to terminate the Agreement for good cause without notice shall re-

main unaffected. Dürr AG shall be entitled at any time to termination for good 

cause if it is no longer entitled to the majority of voting rights derived from the 

shares in the Company or if some other material reason applies as contem-

plated by Regulation 60 (6) of the Corporation Tax Directive 2004 or a corre-

sponding regulation applicable at the time of termination of this Agreement. In 

lieu of such termination, the parties may also terminate the Agreement with 

immediate effect by mutual agreement if the prerequisites for termination apply 

for good cause. 

 

(4) If the Agreement comes to an end, Dürr AG shall provide the Company’s credi-

tors with collateral security in accordance with Section 303 of the German 

Stock Corporation Act. 

 

Section 5 Final provisions 
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(1) The costs of notarial execution of the approval resolution at the Company’s 

shareholder meeting to this Agreement and the costs of entry in the Commer-

cial Register shall be borne by the Company. 

 

(2) If any provision of this Agreement should be or become invalid, the remaining 

provisions thereof shall remain in force nevertheless. The parties undertake to 

replace the invalid provision by such a valid provision that corresponds most 

closely to the commercial purpose intended by the contracting parties. The 

corresponding rule applies if the Agreement should contain a contractual gap. 

 

 

 

Bietigheim-Bissingen, February 20, 2014 Bietigheim-Bissingen, February 20, 2014 

 

Dürr Aktiengesellschaft Dürr Systems GmbH 

 

Ralf Dieter Dr. Hans Schumacher 

 

Ralph Heuwing Manfred Weil” 

 

 

In the case of the amendment agreement between Dürr Aktiengesellschaft and 

Dürr International GmbH: 

“Corporate Governance and 

Profit Transfer Agreement 

 

entered into by and between 

Dürr Aktiengesellschaft 

Carl-Benz-Strasse 34, 74321 Bietigheim-Bissingen (“Dürr AG”) 

and 

Dürr International GmbH 

Carl-Benz-Strasse 34, 74321 Bietigheim-Bissingen (“the Company”) 
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Preliminary note 

(A) The Company, headquartered in Stuttgart, is entered in the Commercial Regis-

ter of the District Court of Stuttgart under HRB 19788. 

(B) Dürr AG, headquartered in Stuttgart, entered in the Commercial Register of the 

District Court of Stuttgart under HRB 13677, holds all the sum total of shares in 

the Company. 

(C) On April 19, 2002, the parties entered into a corporate governance and profit 

transfer agreement that was entered in the Commercial Register of the Com-

pany. The parties plan to amend the corporate governance and profit transfer 

agreement. The agreement as a whole comprises the following amended ver-

sion: 

 

Section 1 Management 

(1) The Company subjects its management to Dürr AG. 

 

(2) Accordingly, Dürr AG is entitled to issue instructions to the managers of the 

Company with regard to its corporate governance. The managers of the Com-

pany are under an obligation to obey such instructions. Dürr AG may at any 

time request to inspect the Company’s books and records and to obtain infor-

mation on the Company’s business affairs. The management and representa-

tion of the Company remain vested in the Company’s managers. 

 

(3) Dürr AG will issue instructions via its Board of management or – to the extent 

legally permissible – by persons commissioned to do so, stating the extent and 

duration of its authority to give instructions. In carrying out instructions, the du-

ty of care of a prudent and conscientious business head is to be exercised. 

 

(4) Instructions are to be given in writing or by facsimile or, if issued orally, they 

must be confirmed in writing or by facsimile without delay. 

 

(5) Dürr AG may not give the managers of the Company the instruction to amend, 

maintain or terminate this Agreement. 

 

Section 2 Profit transfer 

(1) The Company undertakes to transfer its entire profit to Dürr AG in accordance 

with the provisions of Section 301 of the German Stock Corporation Act 

(“AktG”) in its current version from time to time. 



  32 

 

(2) The Company may, with the consent of Dürr AG, transfer amounts from its 

profit for the year to other revenue reserves (Section 272 (3) of the German 

Commercial Code (“HGB”) to the extent that this is permissible under com-

mercial law and economically justified in terms of a reasonable commercial as-

sessment. 

 

(3) Other reserves or a profit carried forward from the time prior to the com-

mencement of this Agreement may neither be transferred as a profit nor used 

in settlement of a loss for a given year. 

 

(4) The entitlement to a profit transfer is due at the end of each fiscal year of the 

Company, as the case may be.  

 

Section 3 Assumption of loss 

(1) The provisions of Section 302 of the German Stock Corporation Act in its cur-

rent version from time to time apply accordingly to the assumption of loss. 

 

(2) Section 2 (4) is of analogous application. 

 

Section 4 Effectiveness and contractual duration 

(1) The present amended version of the Agreement is entered into subject to the 

approval at the General Meeting of Dürr AG and at the shareholder meeting of 

the Company. It shall enter into force on entry in the Commercial Register of 

the Company and - with the exception of the right to issue instructions in ac-

cordance with Section 1 - it shall apply retrospectively to the beginning of the 

fiscal year of the Company in which it is entered in the Commercial Register. 

Accordingly, in accordance with the present amended version of the Agree-

ment, the entitlement to a profit transfer or assumption of loss shall apply for 

the first time to the full fiscal year of the Company in which the entry is made in 

the Commercial Register. 

 

(2) The Agreement may be terminated in its present amended form for the first 

time after expiry of five years (60 months) after the beginning of the Compa-

ny's fiscal year in which the contractual amendment became effective if the 

Company's fiscal year ends on that date; otherwise termination subject to the 

same period of notice shall be permissible for the first time at the end of the 

Company's fiscal year on that day. If the Agreement is not terminated, it shall 

be extended until the end of the Company’s following fiscal year from time to 

time, subject to the same period of notice. Notice of termination must be given 
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in writing. Compliance with the period of notice shall depend on the time of re-

ceipt of the letter of termination by the respective other party. 

 

(3) The right to terminate the Agreement for good cause without notice shall re-

main unaffected. Dürr AG shall be entitled at any time to termination for good 

cause if it is no longer entitled to the majority of voting rights derived from the 

shares in the Company or if some other material reason applies as contem-

plated by Regulation 60 (6) of the Corporation Tax Directive 2004 or a corre-

sponding regulation applicable at the time of termination of this Agreement. In 

lieu of such termination, the parties may also terminate the Agreement with 

immediate effect by mutual agreement if the prerequisites for termination apply 

for good cause. 

 

(4) If the Agreement comes to an end, Dürr AG shall provide the Company’s credi-

tors with collateral security in accordance with Section 303 of the German 

Stock Corporation Act. 

Section 5 Final provisions 

(1) The costs of notarial execution of the approval resolution at the Company’s 

shareholder meeting to this Agreement and the costs of entry in the Commer-

cial Register shall be borne by the Company. 

 

(2) If any provision of this Agreement should be or become invalid, the remaining 

provisions thereof shall remain in force nevertheless. The parties undertake to 

replace the invalid provision by such a valid provision that corresponds most 

closely to the commercial purpose intended by the contracting parties. The 

corresponding rule applies if the Agreement should contain a contractual gap. 

 

Bietigheim-Bissingen, February 20, 2014  Bietigheim-Bissingen, February 20, 2014 

 

Dürr Aktiengesellschaft    Dürr International GmbH 

 

Ralf Dieter       Stefan Ott 

 

Ralph Heuwing      Torsten Hartmann“ 

 

 The Board of Management and the Supervisory Board therefore propose that 

the following resolution be adopted: 

a. The Agreement of February 20, 2014 between Dürr Aktiengesellschaft and 

Dürr Systems GmbH for amendment of the corporate governance and profit 

transfer agreement of April 29, 2004 is approved. 
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b. The Agreement of February 20, 2014 between Dürr Aktiengesellschaft and 

Dürr International GmbH for amendment of the corporate governance and 

profit transfer agreement of April 19, 2002 is approved. 

 

Records for the General Meeting 

From the time of the convening notice of the General Meeting until the close 

thereof, the following records on Agenda Item 9 are available on the Internet at 

www.durr.com – Investor Relations – Annual General Meeting, namely: 

1. The amendment agreement dated February 20, 2014 between Dürr Ak-

tiengesellschaft and Dürr Systems GmbH, Stuttgart, for amendment of the 

corporate governance and profit transfer agreement of April 29, 2004 and 

the wording of the corporate governance and profit transfer agreement as 

well as the amendment agreement of February 20, 2014 between Dürr Ak-

tiengesellschaft and Dürr International GmbH, Stuttgart, for amendment of 

the corporate governance and profit transfer agreement of April 19, 2002 

and the wording of the corporate governance and profit transfer agreement 

of April 19, 2002, 

2. the annual financial statements and management reports of Dürr Aktien-

gesellschaft and of Dürr Systems GmbH and the annual financial state-

ments of Dürr International GmbH for the past three fiscal years (2011, 2012, 

2013) as well as 

3. the common reports in writing from the Board of Management and the respec-

tive management of Dürr Systems GmbH and Dürr International GmbH, re-

spectively, on the amendment agreements between Dürr Aktiengesellschaft 

and Dürr Systems GmbH as well as Dürr Aktiengesellschaft and Dürr Inter-

national GmbH, respectively.  

The aforementioned records will also be made available at the General 

Meeting. As Dürr Systems GmbH and Dürr International GmbH are direct, 

wholly-owned subsidiaries of Dürr Aktiengesellschaft, an inspection of the 

relevant agreement by a contract auditor is not planned. 

Moreover, the aforementioned records are available from the time of the 

convening of the General Meeting at the business premises of Dürr Ak-

tiengesellschaft, Carl-Benz-Strasse 34, 74321 Bietigheim-Bissingen for inspec-

tion. If requested, a copy of such records will be sent to each shareholder 

without delay, free of charge. Such request is to be addressed to: 
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Dürr Aktiengesellschaft 

Legal Department 

Carl-Benz-Strasse 34 

74321 Bietigheim-Bissingen or 

 

by facsimile to: +49 7142 78-1473 or 
 
by e-mail to: hv2014@durr.com 

 

10.  Amendments to the Articles of Incorporation 

A number of provisions of the Articles of Incorporation of Dürr Aktiengesell-

schaft relating to the Board of Management and the Supervisory Board are to 

be adjusted and the obsolete provision on preferred shares is to be deleted. 

For this reason, the Board of Management and the Supervisory Board propose 

the following resolutions for amendment of the Company’s Articles of Incorpo-

ration: 

a) Article 7 (2) of the Articles of Incorporation is to be reworded as follows:  

“The Board of Management is quorate if all its members have been invited 

and over half its members are present at the relevant meeting. Members 

linked up by telephone or video conference are deemed to be present at 

the meeting. They may cast their vote in writing, by facsimile or telephone. 

Votes cast by telephone are to be confirmed in writing or by e-mail. The 

Board of Management is instructed to adopt resolutions unanimously if 

possible. If this is not the case, the Board of Management will adopt resolu-

tions at meetings with a simple majority of members present, and outside 

meetings by a simple majority of all its members. In the event of a tied vote, 

the decisive vote shall be cast by the Chairman of the Board of Manage-

ment; this shall not apply if the Board of Management consists of only two 

members. Abstentions are to be counted in determining whether a meeting 

is quorate; however, these shall not count when determining the majority of 

the votes cast.” 

b) Article 12 (7) of the Articles of Incorporation is to be reworded as follows: 

“An absent member of the Supervisory Board may have his or her vote in 

writing presented by some other member of the Supervisory Board. This al-

so applies with regard to the second vote cast by the Chairman of the Su-

pervisory Board. In addition, absent members of the Supervisory Board 
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may cast their vote during or after the meeting within an appropriate period 

to be determined by the chairman of the meeting orally, by telephone, fac-

simile, e-mail or by some other common means of telecommunication, in 

particular by video conference.” 

c) Article 12 (8) of the Articles of Incorporation is to be reworded as follows: 

“On the instructions of the chairman, resolutions may also be adopted oral-

ly, by telephone, in writing, by facsimile, e-mail or some other common 

means of telecommunication, in particular by video conference. For votes 

cast outside meetings, the rules and regulations concerning the chairman 

of the meeting and the adoption of resolutions at meetings as well as the 

preparation of minutes shall apply mutatis mutandis.” 

 

d) For clarification purposes, the following new sentence 3 is added to the end 

of Article 15 (4) of the Articles of Incorporation: 

“Meetings shall also extend to include telephone or video conferences, and 

attendance at meetings shall also extend to include attendance at a meet-

ing by visual and/or acoustic means.” 

e) Article 23 (3) of the Articles of Incorporation, which includes detailed rules 

and regulations concerning the preferential dividend on preferred shares, is 

deleted entirely as the Company has no preferred shares and the article 

therefor is irrelevant. 

 
 

Total number of shares and voting rights at the time of calling the Annual 

General Meeting 

 

The Company’s capital stock amounts to EUR 88,578,662.40 and is divided into 

34,601,040 shares. Each share confers one vote at the Annual General Meeting. 

The total number of shares and voting rights at the time of calling the Annual Gen-

eral Meeting is therefore 34,601,040. At the time of convening the Annual General 

Meeting, the Company has no own shares. 

 

Prerequisites for attendance at the General Meeting and exercise of voting 

rights (including the evidence reference date in accordance with Section 123 

(3) sentence 3 of the German Stock Corporation Act and its significance) 
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Only those persons are entitled to attend the General meeting and exercise voting 

rights who are shareholders of the Company (entitlement) at the start of the 21st day 

prior to the General Meeting, i.e. on Wednesday, April 9, 2014, 00:00h a.m. (evi-

dence reference date) and who register for attendance at the General Meeting by 

presenting evidence of such entitlement. The registration and evidence of entitle-

ment shall be in text form and must be submitted in the German or English lan-

guage. A special shareholding record created in text form and issued by the custo-

dian institution will suffice as evidence of such entitlement. The registration and evi-

dence of shareholding relating to the evidence reference date must be received by 

the following registration office no later than Wednesday, April 23, 2014, 12:00h 

midnight. 

 

Registration office: 

 

Dürr Aktiengesellschaft 
c/o Deutsche Bank AG 

Securities Production 
General Meetings 
Postfach 20 01 07 

60605 Frankfurt am Main 
 

by facsimile to: +49 69 12012 86045 

e-Mail: wp.hv@db-is.com 

In relation to the Company, attendance at the meeting or the exercise of voting 

rights as a shareholder shall apply only to those persons who furnished the relevant 

evidence. In the process, the entitlement to attend the meeting and the scope of vot-

ing rights are measured exclusively according to the shareholding included in the 

evidence presented by the shareholder as at the evidence reference date. The evi-

dence reference date does not entail any blocking as regards the salability of the 

shares. Even in the event of full or partial sale of the shares after the evidence ref-

erence date, only the shareholder’s holding as at the evidence reference date shall 

determine the attendance and scope of voting rights, i.e. any sales of shares after 

the evidence reference date shall have no impacts on the attendance entitlement 

and scope of voting rights. The same applies to purchases and additional purchases 

of shares after the evidence reference date. Persons who do not own any shares as 

at the evidence reference date and only become shareholders afterwards are not 

entitled to attend and vote at a meeting. Moreover, the evidence reference date is 

no date of relevance to dividend entitlements. 

 

Following due and proper receipt of registration and evidence of shareholding by the 

registration office, the shareholders will be sent entrance tickets to the General 

Meeting. To ensure timely receipt of the entrance tickets, shareholders are kindly 



  38 

requested to ensure that the registration and evidence of shareholding are sent to 

the registration office at the aforementioned address in good time.  

 

Proxy votes 

 

Shareholders may also exercise their voting rights at the General Meeting through a 

proxy, e.g. by a credit institution or an association of shareholders, and to have their 

voting right exercised by the authorized person in question. Even so, registration 

and proof of shareholding must be submitted according to schedule.  

 

Issuance of the proxy authorization, its revocation, and proof of the authorization to 

the Company must be in text form; Section 135 of the German Stock Corporation 

Act shall not be affected. For the purpose of issuing proxies, shareholders may use 

the proxy form they receive along with the entrance ticket; however shareholders 

may also issue a separate proxy in text form. In addition, a form can also be down-

loaded from website at www.durr.com - Investor Relations – Annual General Meet-

ing. The form will also be provided on request to any shareholder without delay and 

free of charge. The request is to be sent to the following address:  

 

 

Dürr Aktiengesellschaft 

Legal Department 

Carl-Benz-Strasse 34 

74321 Bietigheim-Bissingen or 

 

by facsimile to: +49 7142 78-1473 or 

 
by e-mail to: hv2014@durr.com 
 

If proxies for exercise of voting rights are issued to credit institutions, to similar insti-

tutions or companies in accordance with the provisions under German company law 

(Sections 135 (10), 125 (5) of the German Stock Corporation Act) as well as to 

shareholder associations or persons as contemplated by Section 135 (8) of the 

German Stock Corporation Act, the proxy declaration must be retained by the per-

son appointed as proxy for inspection purposes. Moreover, the proxy statement 

must be complete and may only contain statements associated with the exercise of 

voting rights. Accordingly, if you wish to appoint a credit institution, a shareholder 

association or some other institution, enterprise or persons classified in the same 

category by Section 135 of the German Stock Corporation Act, please consult with 

the entity to be appointed proxy about the form of such proxy declaration. In such 

cases, the proxy may only be conferred on a certain authorized person or entity. 
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However, any violation of the aforementioned and certain other requirements stated 

in Section 135 of the German Stock Corporation Act for the appointment as proxy of 

the entities or persons stated in this Section 135 (7) of the German Stock Corpora-

tion Act shall have no influence on the effectiveness of the vote cast.  

 

Furthermore, we offer our shareholders to appoint proxies subject to fixed voting in-

structions nominated by the Company already prior to the General Meeting to exer-

cise their voting rights. To the extent that proxies nominated by the Company are 

authorized to vote, in this case instructions for the exercise of the voting rights must 

be given without fail. Without such instructions, the proxy shall be invalid. The per-

sons or entities appointed as proxies are required to vote in accordance with their 

instructions; they cannot exercise the voting rights at their own discretion. According 

to the aforementioned provisions, timely receipt of the registration and evidence of 

shareholding are also required in the event of one of the proxies nominated by the 

Company being appointed. 

 

General proxies and proxies with instructions to the proxies required to act in ac-

cordance with such instructions may be sent to the Company by post, facsimile or 

by electronic means (by e-mail).  

 

Dürr Aktiengesellschaft 

Legal Department 

Carl-Benz-Strasse 34 

74321 Bietigheim-Bissingen or 

 

by facsimile to: +49 7142 78-1473 or 

 
by e-mail to: hv2014@durr.com 

 

If the shareholder grants a proxy to more than one person, then the Company may 

reject one or several of such persons. 

 

Shareholders will receive a proxy authorization form, proxy instructions and further 

information together with the admission ticket for the Annual General Meeting. 

 

All the aforementioned forms of attendance and representation, in particular per-

sonal attendance or attendance by a proxy, namely by a credit institution or share-

holder association, are not affected by an offer to appoint one of the proxies nomi-

nated by the Company and shall remain possible to the full extent, as in the past. 
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Rights of shareholders pursuant to Sections 122 (2), 126 (1), 127, 131 (1) of the 

German Stock Corporation Act 

 

Motions for the inclusion of supplementary items on the Agenda at the re-

quest of a minority (Section 122 (2) of the German Stock Corporation Act) 

 

Pursuant to Section 122 (2) of the German Stock Corporation Act, shareholders 

whose shares equal the aggregate of one twentieth of the capital stock or the pro ra-

ta nominal amount of EUR 500,000.-- may request that items of business be placed 

on the agenda and be announced (“supplementary motion”). Each new item of the 

agenda must be accompanied by reasons or a motion to be submitted for approval. 

Such request must be submitted in writing or in electronic format in accordance with 

Section 126a of the German Civil Code (i.e. bearing a qualified electronic signature 

pursuant to German Signatures Act) and must have been served on the Company 

by Sunday, March 30, 2014, 12:00 midnight. A request for a supplementary mo-

tion is to be sent to the following address: 

 

Dürr Aktiengesellschaft 

Legal Department 

Carl-Benz-Strasse 34 

74321 Bietigheim-Bissingen or 

 

by e-mail to: hv2014@durr.com (with a qualified signature in accordance with the 

German Signatures Act) 

 

  

 

Motions and election nominations of shareholders pursuant to Sections 126 

(1) and 127 of the German Stock Corporation Act 

 

Shareholders may submit motions on specific items on the agenda; this also applies 

to proposals for the election of Supervisory Board members or of auditors of the fi-

nancial statements. 

 

Motions by shareholders, including the shareholder's name, the grounds for the mo-

tion and any comments of the management, are to be made available to the rele-

vant entitled persons set forth in Section 125 (1) to (3) of  the German Stock Corpo-

ration Act under the conditions set forth therein (shareholders, inter alia, who make 

such a request), provided that the shareholder has sent a counter-motion to the rel-

evant address stated in the convening notice against a proposal of the Board of 

Management and the Supervisory Board with respect to a particular item of the 
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agenda, including the grounds for the counter-motion, no later than 14 days prior to 

the General Meeting of the Company. The day of receipt shall not be counted in this 

regard. Accordingly, the final date of delivery is Tuesday, April 15, 12:00h mid-

night. A counter-motion and/or the reasons therefor need not be made accessible if 

one of the facts and circumstances giving rise to exclusion applies in accordance 

with Section 126 (2) of the German Stock Corporation Act. 

 

No reasons need to be stated for election proposals by shareholders pursuant to 

Section 127 of the German Stock Corporation Act. Election proposals are made ac-

cessible only if they contain the name, the profession and place of residence of the 

person nominated and, in the case of an election of Supervisory Board members, 

their membership of other supervisory boards required to be constituted by law. Ac-

cording to Section 127 (1) of the German Stock Corporation Act, read in conjunction 

with Section 126 of the same Act, there are other reasons where election proposals 

do not need to be made accessible. Moreover, the prerequisites and rules for mak-

ing motions accessible apply accordingly, in particular, in this context Tuesday, 

April 15, 2014, 00:00h midnight, likewise is the final possible date by which elec-

tion proposals must have been received at the aforementioned address in order for 

these to be made accessible. 

 

Any motions (together with reasons) or election proposals by shareholders pursuant 

to Section 126 (1) and Section 127 of the German Stock Corporation Act must be 

addressed exclusively to:  

  

Dürr Aktiengesellschaft 

Legal Department 

Carl-Benz-Strasse 34 

74321 Bietigheim-Bissingen or 

 

by facsimile to: +49 7142 78-1473 or 

 
by e-mail to: hv2014@durr.com 

 

Motions and election proposals by shareholders (including the name of the share-

holder and – in the case of motions – the relevant reasons) are made accessible 

without delay on the Company’s website at www.durr.com – Investor Relations – 

Annual General Meeting. Any statement by management is likewise published on 

the aforementioned URL. 

 

Shareholder’s right to information pursuant to Section 131 (1) of the German 

Stock Corporation Act 



  42 

 

If requested, each shareholder must be provided with information by the Board of 

Management on the Company's affairs, including its legal and business relations 

with affiliated companies and on the situation of the Group and the entities included 

in the consolidated financial statements to the extent that such information is neces-

sary for a proper assessment of the relevant agenda item. Pursuant to Article 19a of 

the Articles of Incorporation, the chairman of the meeting may restrict the share-

holders’ right to raise questions and speak.  

 

Publications on the Company’s website 

 

As soon as the General Meeting has been convened, the following information and 

records will be accessible via the Company's website at www.durr.com – Investor 

Relations – Annual General Meeting (cf. Section 124a of the German Stock Corpo-

ration Act). 

 the content of the convening notice, with explanatory notes on the absence of 

a resolution on item 1 of the agenda, along with the total number of shares 

and voting rights at the time of the convening notice; 

 the records to be made accessible to the meeting; 

 and the form that may be used for casting proxy votes. 

 

Further explanations and information on the rights of shareholders pursuant to Sec-

tions 122 (2), 126 (1), 127, and 131 (1) of the German Stock Corporation Act can be 

found on the Company’s website at www.durr.com – Investor Relations – Annual 

General Meeting. 

 

 

Bietigheim-Bissingen, March 2014 

 

 

Dürr Aktiengesellschaft, with registered office in Stuttgart 

– The Board of Management – 

 

 

 

 

Please note: 
This is a convenience translation. Only the German text is legally binding. 


