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BRANICKS Group AG 

Frankfurt am Main 

ISIN: DE000A1X3XX4 / DE000A41YEE3 

WKN: A1X3XX / A41YEE 

  

Notice of the Extraordinary General Meeting* 

Unique identifier for the event: 57052c038ba0f111b56190f7eaa30e6d 

 

We invite our shareholders to the Extraordinary General Meeting to be held on Friday, 

09 October 2026, at 10:00 a.m. CEST, which corresponds to 8:00 a.m. UTC 

(Coordinated Universal Time). The meeting will be held virtually, without the physical 

presence of shareholders or their proxies at the meeting venue. 

Properly registered shareholders and their proxies may connect to the virtual General 

Meeting via electronic communication through the password-protected InvestorPortal 

at 

https://branicks.com/2-eshm-2026 

and participate in the meeting in this manner. Regardless of whether shareholders 

register or exercise their participation rights via electronic connection, the entire 

General Meeting will be broadcast live with video and audio for shareholders of 

BRANICKS Group AG and their proxies via the password-protected InvestorPortal at 

the Internet address listed above. Shareholders who have been duly registered and 

their proxies may exercise their voting rights exclusively by mail-in ballot (including via 

electronic communication) or by granting a proxy to the proxies designated by the 

Company. Shareholders who have been duly registered and their authorized 

representatives may exercise their rights as described in detail in Section V of this 

notice of meeting. The procedure for shareholders and their proxies to gain access to 

the password-protected InvestorPortal is described below in Section V of this notice of 

 
*  Convenience translation; the German text is legally binding.  
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meeting, under the heading “Access to the Password-Protected InvestorPortal and 

Electronic Participation in the Meeting.” 

The venue for the General Meeting, as defined by the German Stock Corporation Act 

(AktG), is the Company’s business premises at Neue Mainzer Straße 32-36, 60311 

Frankfurt am Main. Shareholders and their authorized representatives (with the 

exception of the Company’s proxies) have no right or opportunity to be physically 

present at the venue of the annual meeting. 

 

I. Preliminary remarks regarding the convening of the Company’s 

Extraordinary General Meeting on 09 October 2026  

1. Current situation and planned restructuring of the Company 

BRANICKS Group AG (Branicks or the Company, and, together with its subsidiaries, 

the Branicks Group) is experiencing financial difficulties. Branicks had therefore been 

in negotiations with key creditors for several months with the goal of developing a long-

term financing plan for the Company and thereby stabilizing it on a sustainable basis 

(see the Company’s ad hoc announcements dated 09 March, 31 March, 28 April, 24 

June, and 01 July 2026). For further background on Branicks’ financial situation, 

please refer to the Management Board’s report on Agenda Item 1 (Section III.1. below 

in this notice of meeting). 

As announced in an ad hoc announcement dated 30 July 2026, the Company has 

successfully concluded negotiations and, on that date, entered into two Lock-up 

Agreements (the Lock-up Agreements) with (i) a group of bondholders regarding its 

unsecured bond with a current outstanding principal amount of EUR 400 million, 

originally due on 22 September 2026 (the Bond), and (ii) a group of creditors of its 

promissory note loans and registered bonds with a current total outstanding principal 

amount of EUR 179.5 million and maturities ranging from 2026 to 2031 (the SSD/NSV 

and, together with the Bond, the Financial Liabilities). The primary purpose of the 

Lock-up Agreements is to enable the extension and restructuring of the Financial 

Liabilities on revised terms (the Transaction). The Lock-up Agreements cover the key 

parameters of the Transaction and the underlying Restructuring Plan, which was 

prepared by the Company in consultation with its major creditors and summarized in 

a binding document (the Term Sheet), which is also part of the Lock-up Agreements. 

The Company’s Supervisory Board approved the Lock-up Agreements, including the 

Term Sheet and the measures set forth therein, by resolution dated 29 July 2026. The 

Management Board decided to sign the Lock-up Agreements on 30 July 2026. Upon 

the fulfillment of certain conditions, the Lock-up Agreements and the Term Sheet took 

effect on 31 July 2026 (see the ad hoc announcement dated 31 July 2026). 
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As of 27 August 2026, creditors who are parties to the Lock-up Agreements collectively 

hold 60.35 percent of the total outstanding principal amount of the bond and 100 

percent of the total outstanding principal amount of the SSD/NSV. The creditors who 

are parties to the Lock-up Agreements thus hold sufficient majorities among the 

financial obligations to approve and implement the necessary amendments to the 

terms of the financial obligations by majority vote in accordance with the German Bond 

Act (SchVG) in the case of the bond, or contract amendments in the case of the 

SSD/NSV, as creditors, for the purpose of the Company’s sustainable restructuring 

and stabilization.  

Conversely, given the current distribution of voting power, no restructuring of the 

Company can be implemented without the consent (and thus on the terms) of the 

aforementioned group of creditors. In the Company’s assessment—which is based in 

particular on the search for a solution over the past few months as well as the extensive 

negotiations conducted with several relevant creditors and potential financiers —an 

immediate threat to the Company’s continued existence and, consequently, a potential 

filing for insolvency would have been the only realistic alternative to concluding the 

Lock-up Agreements, along with the Term Sheet and the Transaction provided for 

therein. 

2. New Financing and Restructuring of Existing Financial Liabilities 

The transaction involves the provision of new financing by bondholders and creditors 

of SSD/NSV. At the Branicks level, short-term Bridge Financing in the amount of EUR 

35 million is planned, and at the level of VIB Vermögen AG (VIB), in which the 

Company indirectly holds approximately 69 percent of the shares, short-term Bridge 

Financing in the amount of EUR 60 million (collectively, the “Bridge Financing”). 

Creditors who are parties to the Lock-up Agreements have agreed, subject to certain 

conditions, to fully secure the provision of the Bridge Financing through a backstop 

mechanism. The Bridge Financing at the Branicks level is to be disbursed in two 

tranches. The first installment, in the amount of EUR 13.1 million, had already been 

paid out at the time of this meeting. Upon completion of the Transaction, the Bridge 

Financing is to be converted into long-term financing under identical economic terms 

(the long-term financing, together with the Bridge Financing, constitutes the "New 

Money").  

The restructuring of existing Financial Liabilities involves, in particular, adjusting the 

existing terms of the bond and the SSD/NSV. In this process, (i) the existing bond is 

to be converted into a senior secured instrument with a reduced principal amount of 

EUR 258.8 million, and (ii) at the same time, the SSD/NSV will be converted into senior 

secured promissory note loans and registered bonds with a reduced total face value 

of EUR 116.2 million. In addition, (iii) a new unsecured subordinated bond with a face 

value of EUR 151.5 million (including a so-called subordination fee) plus accrued and 
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capitalized interest as of the maturity date will be issued to the bondholders, as well 

as (iv) new unsecured subordinated promissory notes and registered bonds with a total 

face value of EUR 68 million (including a so-called subordination fee) plus accrued 

and capitalized interest will be issued to the creditors of the SSD/NSV. 

3. Securing Financial Liabilities and Necessary Restructuring 

A comprehensive collateral package is planned to secure the long-term "New Money" 

financing as well as the senior instruments arising from the restructuring of Financial 

Liabilities. This includes, in particular, the creation of security interests in key 

companies of the Branicks Group in which the Company holds a direct or indirect 

interest. In addition, certain guarantees are to be provided by major subsidiaries of 

Branicks. A so-called intercreditor agreement is to be entered into to govern the 

security arrangements.  

In this context, the security interests to be granted in the equity interests should be 

structured in such a way that, in the event of foreclosure, they provide simplified access 

to the relevant companies of the Branicks Group. This requires the implementation of 

a Restructuring Plan specified in the Lock-up Agreements as a condition of closing. 

This involves the construction of a so-called “two-tier LuxCo structure” below the level 

of the Branicks. This refers to the contribution and transfer of the equity interests—

which serve as collateral for the creditors—to subsidiaries domiciled in Luxembourg 

(so-called “LuxCo”) that are held directly or indirectly by the Branicks. Following the 

contribution and transfer, all shares in the Luxembourg subsidiaries, as well as shares 

in material (indirect) subsidiaries of the Branicks, which are to serve as collateral for 

the creditors, are to be pledged in their favor. For a more detailed description of the 

planned restructuring to establish the two-tier LuxCo structure, please refer to the 

Management Board’s report on Agenda Item 1 (Section III.1. below in this notice of 

meeting). 

The purpose of this two-tier LuxCo structure is (i) to apply Luxembourg law governing 

credit security and enforcement and (ii) to provide the lenders with a single point of 

enforcement, ensuring that, in the event of enforcement, they have direct access to 

the operating group as collateral through the enforcement of the pledged Luxembourg 

company shares. The application of Luxembourg enforcement law generally allows 

creditors to pursue enforcement in a more cost-effective, simpler, faster, and more 

effective manner than proceedings based on German enforcement law. From the 

Company’s perspective, this is a reasonable, legitimate, and not uncommon demand 

by the financial creditors in connection with an extension of existing financing over 

several years, as is the case here. 
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The corporate restructuring required for this—that is, the contribution of the Branicks’ 

direct and indirect holdings into the two-tier LuxCo structure—is the subject of the 

proposed resolution under Agenda Item 1. 

4. Governance Changes and Resolutions Resulting from Restructuring 

In addition to the measures to restructure the financing arrangements, the Transaction 

also includes extensive measures to adjust the Company's governance structure.  

Against this backdrop, the Lock-up Agreements provide for changes in the size and 

composition of the Supervisory Board. First, the number of members on the 

Company’s Supervisory Board, as specified in the Articles of Association, is to be 

reduced from five to three by amending the Articles of Association accordingly.  

This amendment to the Articles of Association is the subject of the proposed resolution 

under Agenda Item 2. 

Furthermore, the Lock-up Agreements provide that Dr. Johannes Conradi and Dr. 

Matthias Danne will be appointed to the Supervisory Board of the Company and of VIB 

based on their many years of experience in governance, finance, and transactions in 

the real estate sector. In accordance with the Lock-up Agreements, an application was 

filed with the Frankfurt am Main Local Court pursuant to Section 104(1), first sentence, 

AktG to appoint both individuals to the Company’s Supervisory Board effective 01 

September 2026 until the conclusion of the General Meeting convened for 09 October 

2026, to the Company’s Supervisory Board. By order dated 24 August 2026, the 

Frankfurt am Main Local Court appointed Dr. Johannes Conradi and Dr. Matthias 

Danne as members of the Supervisory Board, as requested, effective 01 September 

2026, until the conclusion of the Company’s next General Meeting. Even before the 

court-ordered appointment took effect, the Supervisory Board resolved to nominate 

Dr. Johannes Conradi and Dr. Matthias Danne for election to the Supervisory Board 

at the General Meeting to be held on 09 October 2026.  

This nomination is the subject of agenda item 3. 

In addition to the appointment of Dr. Johannes Conradi and Dr. Matthias Danne as 

members of the Supervisory Boards of Branicks and VIB, the Lock-up Agreements 

provide that Dr. Johannes Conradi and Dr. Matthias Danne, in addition to their roles 

as members of the Company’s Supervisory Board, will perform Advisory Services for 

the Company in connection with the implementation of the Restructuring Plan. To this 

end, on 13 August 2026, the Company entered into Engagement Letters with 

BLACKLAKE Management Partners GmbH (BLACKLAKE), whose managing director 

is Dr. Johannes Conradi, and with MDC Matthias Danne Consulting GmbH (MDC), 

whose managing director is Dr. Matthias Danne, to provide Services outside the scope 
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of Dr. Johannes Conradi’s and Dr. Matthias Danne’s duties on the Supervisory Board, 

as defined in Section 114 AktG.  

In light of the planned appointment of Dr. Johannes Conradi and Dr. Matthias Danne 

to the Company’s Supervisory Board, the Supervisory Board approved the conclusion 

of the Engagement Letters by resolution dated 13 August 2026, with a view to their 

prospective effect and taking into account the fact that the Engagement Letters are to 

be performed primarily during the period for which the Supervisory Board intends to 

propose Dr. Johannes Conradi and Dr. Matthias Danne to the General Meeting as 

members of the Supervisory Board. Furthermore, the approval was granted with the 

understanding and on the condition that the Management Board had decided to submit 

the Engagement Letters to the General Meeting for approval as well.  

The request for the General Meeting’s approval to enter into the Engagement Letters 

is the subject of the proposed resolution under Agenda Item 4. 

5. Implementation of the Restructuring Plan as a prerequisite for restructuring 

The measures of the Restructuring Plan described above are an integral part of the 

Lock-up Agreements and are therefore a prerequisite for the creditors to provide New 

Money.  

In particular, the approval by the General Meeting of all proposed resolutions 

announced in this notice of meeting under agenda items 1 through 4 constitutes a 

necessary condition for the implementation of the Restructuring Plan. In particular, 

without approval of all agenda items, the creditors are no longer obligated to approve 

and implement the restructuring measures provided for in the Lock-up Agreements. 

Without these restructuring contributions from the creditors—in particular, the 

sustainable restructuring of Financial Liabilities and the provision of New Money—the 

restructuring would have failed, posing an immediate threat to the Branicks’ continued 

existence and jeopardizing the Branicks Group as a whole.  

To avert such a threat to Branicks’ continued existence, the Company is asking its 

shareholders to approve the proposed resolutions under agenda items 1 through 4.  

Since the implementation of the Lock-up Agreements—and thus the restructuring—is 

legally guaranteed only if all agenda items are approved, this approval is also a 

necessary condition for the Company to be able to present audited and certified annual 

financial statements or approved consolidated financial statements for the 2025 fiscal 

year. 
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II. Agenda 

1. Resolution on the approval of a restructuring plan concerning significant 

parts of the assets of BRANICKS Group AG, consisting primarily of the 

contribution or transfer of direct and indirect equity interests in several 

companies through contribution or transfer agreements yet to be concluded, 

for the purpose of contributing them to or transfer to a LuxCo 1 or (in part 

by way of a further contribution or transfer) to a LuxCo 2a or LuxCo 2b 

 

The Lock-up Agreements provide for a comprehensive package of security 

measures designed to grant creditors, in the event of liquidation, simplified access 

to certain companies in which the Company (in some cases) holds direct or indirect 

interests in, and which are specifically identified in contribution or transfer 

agreements yet to be concluded, in particular by applying Luxembourg 

enforcement law (see Section I.3. of this notice of meeting and the Management 

Board’s report on this agenda item under Section III.1 of this notice of meeting).  

To implement the Restructuring Plan, three new corporations under Luxembourg 

law—all incorporated as limited liability companies (société à responsabilité 

limitée, S.à r.l.) (LuxCo 1, LuxCo 2a and LuxCo 2b) and domiciled in 

Luxembourg—will be established as indirect subsidiaries of the Company between 

Branicks and the companies to be contributed. Under this arrangement, the 

Company is to hold, directly or indirectly, all of the shares in LuxCo 1, and LuxCo 

1, in turn, is to hold, directly, all of the shares in LuxCo 2b. LuxCo 1 will hold a 92.5 

percent equity interest in LuxCo 2a; the remaining shares in LuxCo 2a will be held 

by DIC Opportunistic GmbH, in which the Company holds an indirect 20 percent 

equity interest on a pro rata basis. All shares in LuxCo 1, LuxCo 2a (including, if 

possible, those held by DIC Opportunistic GmbH), and LuxCo 2b are pledged in 

favor of the creditors. In the next step, the Company and its wholly owned 

subsidiary, DIC 27 Portfolio GmbH & Co. KG (DIC 27 KG), are to partially 

contribute their equity interests in certain subsidiaries held directly by them to 

LuxCo 1, which in turn is to contribute the contributed shares to LuxCo 2b; taking 

tax considerations into account, this is expected to occur in each case in exchange 

for the issuance of new shares. 

With regard to the investments in which the Company holds an (indirect) equity 

interest and that are not transferred to LuxCo 1—and consequently not to LuxCo 

2b either—it is planned that these will be transferred directly to LuxCo 2a or LuxCo 

2b without the issuance of new shares. As a result, the shares transferred in this 

manner will be held by LuxCo 2a or LuxCo 2b, so that, following the transfers, the 

Company will retain the same level of ownership as it currently has through the 

two-tier LuxCo structure. 
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Specifically, a total of up to 21 companies in the Branicks Group are to be fully or 

partially transferred into the two-tier LuxCo structure. Branicks holds a direct equity 

interest in 18 of these companies; 7 of these companies are direct, 100 percent-

owned subsidiaries. The companies to be contributed, as well as the amount of 

each share to be contributed, are listed in the tables included in the proposed 

resolution. 

For the purpose of further implementing the Restructuring Plan, the Company and, 

subsequently, DIC 27 KG intend to enter into one or more agreements with LuxCo 

1 regarding the contribution of ownership interests in certain companies to LuxCo 

1 in exchange for new shares. Subsequently, these equity interests will be 

contributed by LuxCo 1 to LuxCo 2b under terms that essentially correspond to the 

terms of the contribution agreements between the Company or DIC 27 KG and 

LuxCo 1. 

Furthermore, it is intended that subsidiaries held by the Company that are not 

themselves transferred to LuxCo 1 and LuxCo 2b for the purpose of further 

implementing the Restructuring Plan, in turn transfer their equity interests in certain 

companies to LuxCo 2a or LuxCo 2b without issuing new shares. In the 

contribution agreements, which are yet to be finalized, each transferring company 

of the Branicks Group undertakes to transfer certain companies held directly by it, 

to the extent described below, to the respective company receiving such interests. 

The transfer of shares in the affected companies by the respective transferring 

company to the respective company acquiring these holdings should take place 

as tax-neutral as possible. 

The Management Board is to be authorized by a resolution of the General Meeting 

to implement the restructuring announced here. The proposed resolution 

authorizes the transfer of equity interests within the Branicks Group for the purpose 

of establishing the two-tier LuxCo structure to the maximum extent permitted under 

the Lock-up Agreements. Based on further legal and tax reviews, it is possible that, 

as part of the creation of the two-tier LuxCo structure, some of the equity interests 

listed below may in fact be transferred to a lesser extent. In this respect, the 

proposed resolution follows the model of an “up to” transfer. Accordingly, only the 

equity interests specified in the proposed resolution may be transferred into the 

two-tier LuxCo structure to the extent indicated therein. However, if required by 

law or for tax purposes, a smaller portion may be transferred, or the transfer of 

individual companies into the LuxCo structure may be omitted. 

To provide shareholders with further information, the Management Board has 

prepared a report on the implementation of LuxCo’s two-tier structure, which is 

included in Section III.1 of this notice of meeting and is also available on the 

Company’s website at https://branicks.com/2-eshm-2026.  
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Proposed Resolution  

The Management Board and the Supervisory Board propose that the following 

resolution be adopted:  

1.1  The General Meeting approves the transfer of the direct holdings of 

Branicks Group AG and the holdings in the companies listed below, held 

indirectly through its subsidiary DIC 27 Portfolio GmbH & Co. KG (DIC 27 

KG) in the companies listed below, in accordance with the Restructuring 

Plan outlined in the notice of the General Meeting of 09 October 2026, and 

initially transferred to a Luxembourg-based corporation in the legal form of 

a société à responsabilité limitée (S.à r.l.), 100 percent of whose shares will 

initially be held directly or indirectly by Branicks Group AG, (hereinafter 

“LuxCo 1”), and subsequently transferred from LuxCo 1 to a corporation 

domiciled in Luxembourg in the legal form of a S.à r.l., 100 percent of whose 

shares are held by LuxCo 1 (hereinafter “LuxCo 2b”), specifically by (i) first 

contributing Branicks Group AG’s direct equity interests in the relevant 

companies—held directly by Branicks Group AG—to LuxCo 1 in exchange 

for new shares in LuxCo 1 through the execution of a contribution 

agreement between Branicks Group AG and LuxCo 1, and (ii) 

subsequently, these equity interests are to be contributed to LuxCo 2b in 

exchange for shares through the execution of one or more additional 

contribution agreements between LuxCo 1 and LuxCo 2b. This will be 

followed by the contribution of the equity interest described below, held by 

DIC 27 KG, to LuxCo 2b, also (i) in a first step by entering into a contribution 

agreement with LuxCo 1 into LuxCo 1 in exchange for new shares in LuxCo 

1, and (ii) subsequently by entering into a further contribution agreement 

between LuxCo 1 and LuxCo 2b for the contribution to LuxCo 2b in 

exchange for shares.  

The Company’s direct equity interests to be contributed pursuant to this 

Section 1.1 (and the maximum capital share to be contributed in each case) 

are: 

Company in which Branicks 

Group AG holds a direct equity 

interest 

Branicks 

Group AG 

Direct 

Ownership 

in Percent 

Transferability 

(percent) 

DIC REI GmbH & Co. KGaA 100.00% 89.90% 

DIC AP Portfolio GmbH 85.00% 85.00% 
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DIC DP Portfolio GmbH 85.00% 85.00% 

DIC OP Portfolio GmbH 85.00% 85.00% 

DIC VP Portfolio GmbH 100.00% 89.90% 

DIC Ruhr Portfolio GmbH 100.00% 89.90% 

DIC RMN-Portfolio GmbH  100.00% 89.90% 

DIC Hamburg Portfolio GmbH 92.50% 89.90% 

DIC Retail Balance I GmbH 60.00% 49.90% 

DIC 26 Portfolio GmbH 100.00% 89.90% 

German Estate Group GmbH 94.90% 89.90% 

BRANICKS Onsite GmbH 100.00% 100.00% 

DIC Management Holding GmbH 94.90% 94.90% 

DIC Asset Beteiligungs GmbH 100.00% 100.00% 

DIC GMG GmbH 20.00% 20.00% 

DIC Zeil Portfolio GmbH 94.00% 89.90% 

Pasing Holdco S.à r.l. 5.10% 5.10% 

Gewerbepark Langenfeld West 3 

GmbH & Co. KG 

5.50% 1.40% 

 

The Company’s indirect equity interests (and the maximum capital 

contribution to be made in each case) to be contributed by DIC 27 KG 

pursuant to this Section 1.1 are: 

Company with an 

Indirect Stake in 

Branicks AG 

Shareholder's 

Name 

Branicks 

Group AG 

Indirect 

ownership 

equity 

interest (in 

percent) 

Transferability 

(percent) 
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Gewerbepark 

Langenfeld West 3 

GmbH & Co. KG 

DIC 27 Portfolio 

GmbH & Co. KG 

88.00% 88.00% 

 

1.2  The General Meeting agrees that Branicks Group AG’s indirectly held equity 

interests in the companies listed below shall be transferred in accordance 

with the Restructuring Plan set forth in the notice convening the General 

Meeting of 09 October 2026, without the issuance of new shares, subject 

to legal and tax considerations, either (i) to a corporation domiciled in 

Luxembourg in the legal form of an S.à.r.l., 92.5 percent of whose shares 

are held by LuxCo 1 (hereinafter “LuxCo 2a”) or (ii) to LuxCo 2b, subject 

to legal and tax considerations. 

The Company’s indirect equity interests (and the maximum percentage of 

capital to be transferred in each case) to be transferred to LuxCo 2b 

pursuant to this Section 1.2 without the issuance of new shares are listed 

in the following table: 

Company in 

which Branicks 

Group AG holds 

an indirect equity 

interest 

Name of the 

Direct 

Shareholder 

Branicks 

Group AG 

Indirect 

ownership 

equity 

interest (in 

percent) 

Transferability 

(percent) 

DIC Projekt Berlin 

Taubenstraße 

GmbH 

Taubenstraße 

KG 

100.00% 89.90% 

DIC Objekt 

Eschborn 

Frankfurter 

StraßeGmbH 

DIC Asset 

Portfolio GmbH 

& Co. KG 

100.00% 100.00% 

 

The Company’s indirect equity interests (and the maximum equity interest 

to be transferred in each case) to be transferred to LuxCo 2a pursuant to 

this Section 1.2 without the issuance of new shares are listed in the 

following table: 
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Company in 

which Branicks 

Group AG holds 

an indirect equity 

interest 

Name of the 

Direct 

Shareholder 

Branicks 

Group AG 

Indirect 

ownership 

equity 

interest (in 

percent) 

Transferability 

(percent) 

DIC HI Objekt 9 

GmbH 

DIC HI Portfolio 

GmbH & Co. KG 

100.00% 89.90% 

DIC HI Objekt 15 

GmbH 

DIC HI Portfolio 

GmbH & Co. KG 

100.00% 89.90% 

DIC HI Objekt 

Frankfurt Theodor-

Heuss-Allee GmbH 

DIC HI Portfolio 

GmbH & Co. KG 

100.00% 89.90% 

 

1.3  The Management Board is authorized to take all measures and establish 

all details necessary to implement the aforementioned Restructuring Plan. 

In this context, the equity interests listed in sections 1.1 and 1.2 may also 

be transferred to a lesser extent, or the transfer of individual equity interests 

may be waived. 

 

2. Resolution on reducing the size of the Supervisory Board and on the 

corresponding amendment to the Articles of Association in Section 8(1) 

Pursuant to Sections 95, second sentence; 96(1), last alternative; and 101(1) AktG 

and Section 8(1) of the Articles of Association, the Supervisory Board currently 

consists of five members to be elected by the General Meeting.  

Mr. Michael Zahn, who was most recently elected to the Supervisory Board by the 

General Meeting on 20 August 2025 for a term ending at the close of the General 

Meeting that will decide on the discharge of liability for the fiscal year 2029, has 

resigned from his position as a member and Vice Chairman of the Supervisory 

Board and stepped down from the Supervisory Board effective 10 April 2026.  

Prof. Dr. Gerhard Schmidt, who was most recently elected to the Supervisory Board 

by the General Meeting on 24 March 2022 for a term ending at the close of the 

General Meeting that will decide on the discharge of liability for the fiscal year 2026, 
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has also resigned from his position as a member and Chairman of the Supervisory 

Board and stepped down from the Supervisory Board on 31 July 2026.  

Mr. René Zahnd (Chairman) and Mr. Jürgen Josef Overath (Vice Chairman), who 

were most recently elected to the Supervisory Board by the General Meeting on 

20 August 2025, each for a term of office lasting until the end of the General 

Meeting that will decide on the discharge of liability for the fiscal year 2029, have 

resigned from their positions as members and Chairman and Vice Chairman, 

respectively, of the Supervisory Board, effective 31 August 2026. 

In accordance with the reduction in the number of members of the Company’s 

Supervisory Board as provided for in the Lock-up Agreements (see Section I.4. 

above in this notice of meeting), the number of members of the Company’s 

Supervisory Board is to be reduced from five to three through a corresponding 

amendment to the Articles of Association. 

Proposed Resolution 

The Management Board and the Supervisory Board therefore propose that the 

following resolution be adopted: 

 Section 8(1) of the Articles of Association is amended and restated as 

follows: 

“(1) The Supervisory Board consists of three members.” 

 In all other respects, Section 8 of the Articles of Association remains 

unchanged. 

 

3. By-elections for two members of the Supervisory Board 

As of the date of the call for the General Meeting, the Company’s Supervisory 

Board consists of five members to be elected by the General Meeting, in 

accordance with Sections 95, second sentence, 96(1), last alternative, and 101(1) 

AktG and Section 8(1) of the Articles of Association. Upon the proposed 

amendment to the Articles of Association under Agenda Item 2 taking effect, the 

Supervisory Board will consist of only three members. 

Mr. Michael Zahn stepped down from the Supervisory Board effective 10 April 

2026, and Prof. Dr. Gerhard Schmidt stepped down from the Supervisory Board on 

31 July 2026. Mr. René Zahnd (Chairman) and Mr. Jürgen Josef Overath (Vice 

Chairman) have each resigned from their positions as members and as Chairman 

and Vice Chairman, respectively, of the Supervisory Board, effective as of 31 

August 2026 (see above under agenda item 2).  
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On 19 August 2026, the Management Board applied to the court for the 

appointment of Dr. Johannes Conradi and Dr. Matthias Danne as members of the 

Company’s Supervisory Board, effective 01 September 2026, for the term ending 

at the close of the next General Meeting, in accordance with Section 104 AktG. The 

Frankfurt am Main Local Court granted this motion by order dated 24 August 2026. 

Mr. Eberhard Vetter remains a member of the Supervisory Board; he was most 

recently elected to the Supervisory Board by the General Meeting on 24 March 

2022, for a term ending at the close of the General Meeting that will decide on the 

discharge of liability for the fiscal year 2026. 

The resignations of Supervisory Board members Prof. Dr. Gerhard Schmidt, Jürgen 

Josef Overath, and René Zahnd, the court-approved appointment of Dr. Johannes 

Conradi and Dr. Matthias Danne as proposed by the Management Board, and the 

by-elections proposed below are related to the terms agreed upon in the Lock-up 

Agreements (see Section I.4. of this notice of meeting).  

In light of the proposal under Agenda Item 2 to reduce the number of members of 

the Supervisory Board to three, by-elections are to be held for two positions on the 

Supervisory Board. Specifically, it is proposed that the two court-appointed 

members of the Supervisory Board, Dr. Johannes Conradi and Dr. Matthias Danne, 

now be elected to the Supervisory Board by resolution of the General Meeting.  

Proposed Resolution of the Supervisory Board 

The Supervisory Board therefore proposes that the following individuals be elected 

to the Company’s Supervisory Board for the term beginning at the close of the 

General Meeting on 09 October 2026, and ending at the close of the General 

Meeting that will decide on the discharge of liability for the fiscal year 2030: 

3.1. Dr. Johannes Conradi, a resident of Hamburg, an attorney with his own law 

firm in Hamburg, and managing director of BLACKLAKE GmbH, Hamburg; 

BLACKLAKE Management Partners GmbH, Hamburg; and BLACKLAKE 

Restructuring Partners GmbH, Straßlach-Dingharting 

3.2. Dr. Matthias Danne, a resident of Frankfurt am Main, Managing Director of 

MDC Matthias Danne Consulting GmbH, Frankfurt am Main, and 

REFENCE GmbH, Straßlach-Dingharting, as well as Senior Advisor at 

Sentris Capital, Tallinn, Estonia 

If elected by the General Meeting, it is intended that Dr. Matthias Danne be 

nominated to the Supervisory Board as a candidate for Chairman of the 

Supervisory Board and Dr. Johannes Conradi as his deputy. 
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The candidates’ resumes, including the information required under Section 125(1), 

fifth sentence, AktG and the information required under Recommendation C.13 of 

the German Corporate Governance Code, are provided below in Section IV of this 

notice of meeting.  

This information is also available at 

https://branicks.com/2-eshm-2026 and will also be available there during the 

General Meeting. 

In addition to Mr. Eberhard Vetter, Dr. Matthias Danne possesses financial 

expertise as defined in Sections 100(5) and 107(4) AktG. The correspondence 

between the qualifications listed in the Supervisory Board’s competency profile and 

the proposed candidates and Mr. Eberhard Vetter is shown in the qualifications 

matrix, which is available on the Company’s website at https://branicks.com/2-

eshm-2026.  

The intention is to have the General Meeting decide on the by-elections to the 

Supervisory Board by means of a separate vote. 

 

4. Resolution on the approval of the consulting agreements with BLACKLAKE 

Management Partners GmbH and MDC Matthias Danne Consulting GmbH, 

each of which is controlled by individuals nominated for election to the 

Supervisory Board under Agenda Item 3 

On 13 August 2026, the Company entered into separate Engagement Letters with 

BLACKLAKE Management Partners GmbH, whose managing director is Dr. 

Johannes Conradi, and with MDC Matthias Danne Consulting GmbH, whose 

managing director is Dr. Matthias Danne. The advisory services to be provided are 

intended to support and ensure the successful operational implementation of the 

Restructuring Plan set forth in the Lock-up Agreements. The conclusion and 

execution of the Engagement Letters are a condition precedent to the 

implementation of the Restructuring Plan (see Sections I.4 and I.5 of this notice). 

The Engagement Letters contain the following key provisions, with the content 

differing between the agreements only with respect to the different parties—

BLACKLAKE Management Partners GmbH and MDC Matthias Danne Consulting 

GmbH: 

 Subject of the consulting engagement: The respective Consultant advises 

the Company (including VIB Vermögen AG as part of the Company Group) 

on the implementation of the Restructuring Plan, as bindingly agreed upon 

in the Lock-up Agreements (referred to as the “Restructuring Plan” in the 
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Engagement Letters). The individual components of the Services are 

described in detail in the Engagement Letters and are expressly 

distinguished from the duties of a member of the Supervisory Board. The 

scope of Services includes, among other things, support for the operational 

implementation of projects—such as actively assisting with real estate sales, 

conducting related market analyses, communicating with equity interest 

holders, coordinating Consultants, and preparing program reports—as well 

as other operational and technical measures to support the Management 

Board in implementing specific restructuring measures. 

 Compensation: Payment is made in the form of a monthly flat fee of EUR 

42,000 (known as a retainer). In addition, there are performance-based 

payments upon the achievement of certain milestones, including: Continuing 

operations as of 31 December 2027 / 31 December 2028 (EUR 75,000 / 

EUR 100,000), asset sales with a transaction value of EUR 300 million / 500 

million / 800 million (EUR 100,000 each), “New Money” refinancing of VIB 

Vermögen AG (EUR 100,000) and Branicks Group AG (EUR 50,000), as 

well as refinancing of the Senior Secured Principal Instrument (EUR 300,000 

or EUR 600,000 upon completion by the end of 2029). In addition, expenses 

will be reimbursed at a flat rate equal to 10 percent of the amounts owed as 

retainer and performance-based compensation. In addition, the Company is 

responsible for covering the costs of third-party Services. All amounts due 

for compensation are exclusive of sales tax. As part of the monthly billing 

process, the Consultant must prepare a summary of the Services rendered 

during the previous month. 

 Term and Termination: The contracts took effect on 13 August 2026, upon 

signature, and will end upon completion of the assigned tasks. They also 

automatically terminate if the General Meeting rejects the approval 

resolution presented to it and Dr. Johannes Conradi or Dr. Matthias Danne 

are still members of the Supervisory Board at that time. 

Pursuant to Section 114(1) AktG, members of the Supervisory Board may agree to 

provide paid Services to the stock corporation outside the scope of their duties on 

the Supervisory Board. Following a legal review, the Company has concluded that, 

based on the relevant legal criteria, the Engagement Letters described above relate 

exclusively to Services that fall outside the scope of the Supervisory Board’s 

statutory duties. Accordingly, the planned service on the Supervisory Board by Dr. 

Johannes Conradi and Dr. Matthias Danne requires the approval of the Supervisory 

Board, which was granted on 13 August 2026 (see Section I.4. above in this notice 

of meeting).  
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To ensure full transparency toward the General Meeting regarding the content of 

the Engagement Letters, including the consulting fees owed—which, in the event 

that the candidates for the Supervisory Board proposed under Agenda Item 3 are 

elected, would be in addition to the Supervisory Board compensation payable by 

the Company pursuant to Section 113(1) AktG, the General Meeting shall, as a 

precautionary measure, be asked to approve the conclusion of the Engagement 

Letters. The Management Board has passed a resolution to that effect, which the 

Supervisory Board has also made a condition for its approval of the Engagement 

Letters.  

To provide shareholders with further information, the Management Board has 

prepared a report on the conclusion of the Engagement Letters, which is included 

in Section III.2 of this notice of meeting and is also available on the Company’s 

website at https://branicks.com/2-eshm-2026. In addition, the current 

compensation system for members of the Supervisory Board—which was most 

recently approved by the General Meeting on 20 August 2025, under Agenda Item 

7—is available on the Company’s website at https://branicks.com/2-eshm-2026. 

Proposed Resolution 

The Management Board and the Supervisory Board propose that the following 

resolution be adopted: 

The Engagement Letters entered into separately on 13 August 2026, between 

the Company and BLACKLAKE Management Partners GmbH and MDC 

Matthias Danne Consulting GmbH, respectively, which provide for monthly 

compensation of EUR 42,000 and, for the period from the start of the contract 

until its termination, performance-based compensation of up to EUR 1,225,000 

(in each case plus a 10 percent lump-sum expense allowance and value-added 

tax), are hereby approved. 

 

Summary of the Contract Terms  

The Engagement Letters (hereinafter referred to as “Engagement Letters”) 

between the Company (hereinafter referred to as “Company” or “you” in the 

English version) and BLACKLAKE Management Partners GmbH or MDC Matthias 

Danne Consulting GmbH (hereinafter referred to in the English version as 

“Consultant” or “we/us”) were entered into in English and have the following 

content, whereby the content of the agreements differs only with respect to the 

naming of the Consultants as parties—namely, BLACKLAKE Management 

Partners GmbH and MDC Matthias Danne Consulting GmbH: 
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 - Non-binding translation - 

1. Background 1. Hintergrund 

The proposed restructuring of the 

Company represents one of the most 

significant and complex real estate 

restructurings in the German market in 

recent years. Based on the Independent 

Business Review by FTI-Andersch (IBR) 

and the Restructuring Proposal by 

Houlihan Lokey and Milbank for the 

financial creditors (Restructuring Plan), 

the process is expected to continue until 

the end of 2030 and will require a 

sustained combination of rigorous 

governance, intensive stakeholder 

management and flawless transaction 

execution. Against this background, the 

Consultant is hereby commissioned to 

provide the following Services. 

Die beabsichtigte Restrukturierung der 

Gesellschaft stellt eine der 

bedeutendsten und komplexesten 

Immobilienrestrukturierungen am 

deutschen Markt der vergangenen 

Jahre dar. Auf Grundlage des 

Independent Business Review von 

FTI-Andersch (IBR) sowie des 

Restrukturierungsvorschlags von 

Houlihan Lokey und Milbank für die 

Finanzgläubiger 

(Restrukturierungsplan) wird 

erwartet, dass sich der Prozess bis 

Ende 2030 fortsetzt und eine 

nachhaltige Kombination aus strenger 

Governance, intensivem Stakeholder-

Management und fehlerfreier 

Transaktionsumsetzung erfordert. Vor 

diesem Hintergrund wird der Berater 

hiermit mit der Erbringung der 

folgenden Leistungen beauftragt. 

 
 

Although this Engagement Letter is 

being concluded between the Company 

and us, it refers to the wider group of 

companies which is controlled by, or 

otherwise related to, the Company and 

includes in particular VIB Vermögen AG 

(Company Group). 

Obwohl dieser Beratervertrag zwischen 

der Gesellschaft und uns abgeschlossen 

wird, bezieht es sich auf die weiter 

gefasste Unternehmensgruppe, die von 

der Gesellschaft kontrolliert wird oder 

anderweitig mit ihr verbunden ist, und 

umfasst insbesondere die VIB 

Vermögen AG (Unternehmensgruppe). 

2. Services 2. Leistungen 

The Consultant shall provide advisory, 

transaction execution, programme 

management and restructuring 

implementation Services (Services) to 

Der Berater erbringt gegenüber der 

Gesellschaft Beratungsleistungen, 

Leistungen zur 

Transaktionsdurchführung, 
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the Company. Such Services are of an 

operational, commercial, financial and 

transaction-related nature and are 

intended to support executive 

management in the implementation of 

the IBR, the Restructuring Plan and 

related financing and transaction 

processes. The Services are separate 

from, and additional to, any duties 

performed by the Consultant’s managing 

director in his capacity as a member of 

the Supervisory Board. In particular, the 

Services include active project 

execution, transaction support, 

coordination of implementation activities 

and day-to-day assistance to executive 

management, none of which forms part 

of the supervisory function of the 

Consultant’s managing director in his 

capacity as a member of the Supervisory 

Board. 

Programmmanagementleistungen sowie 

Leistungen zur Umsetzung der 

Restrukturierung (Leistungen). Diese 

Leistungen sind operativer, 

kommerzieller, finanzieller und 

transaktionsbezogener Natur und sollen 

die Geschäftsleitung bei der Umsetzung 

des IBR, des Restrukturierungsplans 

sowie der damit zusammenhängenden 

Finanzierungs- und 

Transaktionsprozesse unterstützen. Die 

Leistungen sind von etwaigen Aufgaben 

getrennt und treten zusätzlich zu diesen 

hinzu, die der Geschäftsführer des 

Beraters in seiner Eigenschaft als 

Mitglied des Aufsichtsrats wahrnimmt. 

Insbesondere umfassen die Leistungen 

die aktive Projektdurchführung, 

Transaktionsunterstützung, die 

Koordination von 

Umsetzungsmaßnahmen sowie die 

laufende Unterstützung der 

Geschäftsleitung im Tagesgeschäft; 

keine dieser Tätigkeiten ist Teil der 

Überwachungsfunktion des 

Geschäftsführers des Beraters in seiner 

Eigenschaft als Mitglied des 

Aufsichtsrats. 

The Consultant acts exclusively as an 

external adviser and implementation 

partner. The Consultant provides in 

particular advisory Services, transaction 

execution support, programme 

management and analytical resources 

supplementing the Company’s internal 

capabilities. The Consultant shall not 

exercise management authority, 

participate in corporate governance 

related matters or perform any statutory 

duties of the Supervisory Board.  

Der Berater handelt ausschließlich als 

externer Berater und 

Umsetzungspartner. Der Berater 

erbringt insbesondere 

Beratungsleistungen, Unterstützung bei 

der Transaktionsdurchführung, 

Programmmanagementleistungen sowie 

analytische Ressourcen zur Ergänzung 

der internen Kapazitäten der 

Gesellschaft. Der Berater übt keine 

Leitungsbefugnisse aus, wirkt nicht an 

Corporate-Governance-bezogenen 
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Angelegenheiten mit und nimmt keine 

gesetzlichen Aufgaben des Aufsichtsrats 

wahr. 

This engagement begins on the date of 

signature. The Services include, in 

particular: 

Diese Beratung beginnt mit dem Datum 

der Unterzeichnung. Die Leistungen 

umfassen insbesondere: 

 Restructuring Implementation: 

Supporting executive management 

in the implementation of the IBR 

and the Restructuring Plan by 

reviewing implementation progress 

and key workstreams, identifying 

execution risks and bottlenecks, 

critically assessing implementation 

proposals prepared by 

management and advisors, and 

providing practical 

recommendations to facilitate 

successful implementation. 

 Umsetzung der 

Restrukturierung: Unterstützung 

des Vorstands bei der Umsetzung 

des IBR und des 

Restrukturierungsplans durch 

Prüfung des 

Umsetzungsfortschritts und 

wesentlicher Arbeitsstränge, 

Identifizierung von 

Umsetzungsrisiken und 

Engpässen, kritische Würdigung 

von durch die Geschäftsleitung und 

Berater erarbeiteten 

Umsetzungsvorschlägen sowie 

Abgabe praktischer Empfehlungen 

zur Förderung einer erfolgreichen 

Umsetzung. 

 Advisory Services and Support: 

Serving as a senior adviser on 

selected commercial, financial, and 

restructuring matters related to the 

operational implementation of the 

IBR, the Restructuring Plan, and 

related financing and transaction 

processes, including participating in 

selected meetings, transaction 

discussions, and negotiations. 

 Beratungsleistungen und 

Unterstützung: Tätigkeit als 

erfahrener Berater in ausgewählten 

kommerziellen, finanziellen und 

restrukturierungsbezogenen 

Angelegenheiten im 

Zusammenhang mit der operativen 

Umsetzung des IBR, des 

Restrukturierungsplans sowie 

damit zusammenhängender 

Finanzierungs- und 

Transaktionsprozesse, 

einschließlich der Teilnahme an 

ausgewählten Besprechungen, 

Transaktionsdiskussionen und 

Verhandlungen. 
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 Asset Disposal Programs: 

Supporting executive management 

in the preparation and execution of 

asset disposals by reviewing 

marketing documentation, 

information memoranda, due 

diligence processes, 

communications with bidders, 

transaction timelines, and other 

transaction materials, and providing 

recommendations throughout the 

Transaction process. 

 Programm zur Veräußerung von 

Vermögenswerten: Unterstützung 

des Vorstands bei der Vorbereitung 

und Durchführung von 

Veräußerungen von 

Vermögenswerten durch Prüfung 

von Vermarktungsunterlagen, 

Informationsmemoranden, Due-

Diligence-Prozessen, 

Bieterkommunikation, 

Transaktionszeitplänen und 

sonstigen Transaktionsunterlagen 

sowie Abgabe von Empfehlungen 

während des gesamten 

Transaktionsprozesses. 

 Stakeholder and Capital Markets 

Communication: Reviewing and 

contributing to presentations, 

briefing papers, information 

memoranda, lender presentations, 

investor materials, restructuring 

updates, and other communications 

prepared for lenders, investors, 

creditors, shareholders, transaction 

counterparties, and other financial 

equity interestholders. 

 Kommunikation mit 

Stakeholdern und 

Kapitalmärkten: Prüfung von und 

Mitwirkung an Präsentationen, 

Briefingunterlagen, 

Informationsmemoranden, 

Kreditgeberpräsentationen, 

Investorenunterlagen, 

Restrukturierungs-Updates und 

sonstigen Mitteilungen, die für 

Kreditgeber, Investoren, Gläubiger, 

Aktionäre, 

Transaktionsgegenparteien und 

sonstige finanzielle Stakeholder 

erstellt werden. 

 Transaction Execution Support: 

Supporting executive management 

throughout the execution of 

financing and real estate 

transactions by reviewing 

negotiation materials, 

implementation documentation, 

and management presentations, 

 Unterstützung bei der 

Transaktionsdurchführung: 

Unterstützung des Vorstands 

während der Durchführung von 

Finanzierungs- und 

Immobilientransaktionen durch 

Prüfung von 

Verhandlungsunterlagen, 

Umsetzungsdokumentation und 



22 
 

and participating in meetings and 

negotiations. 

Managementpräsentationen sowie 

Teilnahme an Besprechungen und 

Verhandlungen. 

 Market Intelligence: Reviewing 

market analyses pertaining to real 

estate, financing, and investment 

markets; comparable transactions; 

valuation trends; and asset-specific 

market trends; and providing 

independent commercial 

assessments relevant to the 

implementation of the IBR and the 

Restructuring Plan. 

 Marktbeobachtung: Prüfung von 

Marktanalysen in Bezug auf 

Immobilien-, Finanzierungs- und 

Investmentmärkte, vergleichbare 

Transaktionen, 

Bewertungsentwicklungen und 

objektspezifische 

Marktentwicklungen sowie Abgabe 

unabhängiger kommerzieller 

Einschätzungen, die für die 

Umsetzung des IBR und des 

Restrukturierungsplans relevant 

sind. 

 Program Support: Supporting the 

implementation program by 

reviewing implementation plans, 

milestone reports, workstream 

status, action tracking, and 

dependency management; 

identifying execution issues; and 

providing recommendations to 

improve delivery. 

 Programmunterstützung: 

Unterstützung des 

Umsetzungsprogramms durch 

Prüfung von Umsetzungsplänen, 

Meilensteinberichten, 

Statusberichten zu 

Arbeitssträngen, 

Maßnahmenverfolgung und 

Abhängigkeitsmanagement, 

Identifizierung von 

Umsetzungsproblemen sowie 

Abgabe von Empfehlungen zur 

Verbesserung der Umsetzung. 

 Coordination of Professional 

Advisers: Supporting executive 

management in coordinating the 

Company’s legal, financial, tax, 

technical, valuation, and other 

professional advisers by reviewing 

their work as appropriate, 

facilitating cooperation among 

advisory workstreams, and 

contributing to the efficient 

 Koordination professioneller 

Berater: Unterstützung des 

Vorstands bei der Koordination der 

rechtlichen, finanziellen, 

steuerlichen, technischen, 

bewertungsbezogenen und 

sonstigen professionellen Berater 

der Gesellschaft durch, soweit 

angemessen, Prüfung ihrer 

Arbeitsergebnisse, Förderung der 
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implementation of restructuring 

measures and transactions. 

Zusammenarbeit zwischen den 

Beratungsarbeitssträngen und 

Mitwirkung an der effizienten 

Umsetzung von 

Restrukturierungsmaßnahmen und 

Transaktionen. 

 Additional Advisory Services: 

Providing such other operational 

advisory Services as may 

reasonably be requested by the 

Company’s Management Board 

member and Chief Restructuring 

Officer (CRO) from time to time in 

connection with the implementation 

of the IBR and the Restructuring 

Plan. 

 Zusätzliche 

Beratungsleistungen: Erbringung 

sonstiger operativer 

Beratungsleistungen, die von dem 

Vorstandsmitglied der Gesellschaft 

und dem Chief Restructuring 

Officer (CRO) von Zeit zu Zeit im 

Zusammenhang mit der 

Umsetzung des IBR und des 

Restrukturierungsplans in 

angemessener Weise angefordert 

werden. 

For the avoidance of doubt, the Services 

do not include any activities that form 

part of the Supervisory Board’s statutory 

duties, regardless of the Company’s 

restructuring or financial situation. The 

Services are exclusively of an 

implementation-oriented commercial 

and financial nature. They do not include 

legal, tax, audit, valuation, or technical 

advice, all of which remain the 

responsibility of the Company’s 

respective professional advisers. The 

Consultant provides advisory and 

implementation support Services only 

and does not warrant or guarantee the 

successful completion of the 

Restructuring Plan or any restructuring 

milestone. The Consultant shall have no 

ongoing obligation to update any advice, 

analysis, presentation, or work product 

after it has been delivered. 

Zur Klarstellung: Die Leistungen 

umfassen keine Tätigkeiten, die – 

unabhängig von der Restrukturierungs- 

oder Finanzlage der Gesellschaft – den 

gesetzlichen Aufgaben des Aufsichtsrats 

zuzuordnen sind. Die Leistungen sind 

ausschließlich umsetzungsbezogener 

kommerzieller und finanzieller Natur. 

Rechts-, Steuer-, Prüfungs-, 

Bewertungs- oder technische Beratung 

sind nicht Gegenstand der Leistungen; 

diese Bereiche verbleiben jeweils in der 

Verantwortung der entsprechenden 

professionellen Berater der Gesellschaft. 

Der Berater erbringt ausschließlich 

Beratungs- und 

Umsetzungsunterstützungsleistungen 

und übernimmt keine Gewährleistung 

oder Garantie für den erfolgreichen 

Abschluss des Restrukturierungsplans 

oder das Erreichen einzelner 

Restrukturierungsmeilensteine. Der 
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Berater ist nicht verpflichtet, eine 

Beratung, Analyse, Präsentation oder 

ein sonstiges Arbeitsergebnis nach 

dessen Bereitstellung fortlaufend zu 

aktualisieren. 

Nothing in this engagement creates 

fiduciary duties. The Consultant shall not 

be regarded as a de facto director, 

shadow director, managing director, or 

officer of the Company. The Consultant 

shall not exercise any management 

authority, participate in matters related to 

corporate governance, perform any 

advisory, supervisory, or approval 

functions reserved for the Supervisory 

Board, or undertake any activities that 

form part of the statutory duties of a 

Supervisory Board member under 

German law. The Consultant does not 

make decisions on behalf of the 

Company, approve transactions, instruct 

advisors, or bind the Company in any 

way. All executive decisions remain the 

responsibility of the Management Board 

(including the CRO). All governance, 

oversight, and approval functions remain 

exclusively with the Supervisory Board. 

Durch diesen Beratervertrag werden 

keine organschaftlichen oder 

treuhänderischen Pflichten begründet. 

Der Berater ist insbesondere nicht als 

faktisches Vorstandsmitglied, Shadow 

Director, Geschäftsführer oder sonstiges 

Organmitglied der Gesellschaft 

anzusehen. Der Berater übt keine 

Leitungsbefugnisse aus, wirkt nicht an 

Corporate-Governance-bezogenen 

Angelegenheiten mit, nimmt keine dem 

Aufsichtsrat vorbehaltenen Beratungs-, 

Überwachungs- oder 

Zustimmungspflichten wahr und 

übernimmt keine Tätigkeiten, die nach 

deutschem Recht zu den gesetzlichen 

Aufgaben eines Aufsichtsratsmitglieds 

gehören. Der Berater trifft keine 

Entscheidungen im Namen der 

Gesellschaft, genehmigt keine 

Transaktionen, weist keine Berater an 

und verpflichtet die Gesellschaft in 

keiner Weise. Sämtliche 

Geschäftsführungsentscheidungen 

verbleiben in der Verantwortung des 

Vorstands, einschließlich des CRO. 

Sämtliche Governance-, Überwachungs- 

und Zustimmungspflichten verbleiben 

ausschließlich beim Aufsichtsrat. 

The term of our Services begins on the 

date this Engagement Letter is signed 

and ends upon completion of our tasks 

(Engagement Period). The 

engagement shall terminate 

automatically, without the need for any 

Die Laufzeit unserer Leistungen beginnt 

mit dem Datum der Unterzeichnung 

dieses Beratervertrags und endet mit der 

vollständigen Erledigung unserer 

Aufgaben (Beratungszeitraum). Der 

Beratervertrag endet automatisch, ohne 
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further notice, at 12:00 a.m. on the day 

immediately following the Rejection End 

Date, if [Dr. Johannes Conradi / Dr. 

Matthias Danne] is a member of the 

Company’s Supervisory Board as of 

24:00 hours on the Rejection End Date. 

For the purposes of this clause, the 

“Rejection End Date” means the date on 

which the Company’s General Meeting 

rejects the resolution approving this 

Engagement Letter, which was first 

submitted by the Management Board to 

the General Meeting pursuant to Section 

119(2) AktG. 

dass es einer Kündigung oder sonstigen 

Mitteilung bedarf, um 00:00 Uhr an dem 

Tag, der unmittelbar auf den 

Ablehnungsstichtag folgt, sofern [Dr. 

Johannes Conradi / Dr. Matthias Danne] 

um 24:00 Uhr am Ablehnungsstichtag 

Mitglied des Aufsichtsrats der 

Gesellschaft ist. Für Zwecke dieser 

Klausel bezeichnet 

„Ablehnungsstichtag“ den Tag, an dem 

die Hauptversammlung der Gesellschaft 

den Beschluss über die Zustimmung zu 

diesem Beratervertrag ablehnt, der ihr 

erstmals vom Vorstand gemäß § 119 

Abs. 2 AktG zur Beschlussfassung 

vorgelegt wurde. 

3. Cooperation and Information 3. Zusammenarbeit und Information 

The CRO shall serve as the Company’s 

primary point of contact. The Consultant 

shall perform the Services solely under 

the direction and instruction of the Chief 

Restructuring Officer (CRO) and shall 

not exercise any independent decision-

making authority. The Services may be 

amended, expanded, or reduced from 

time to time upon instruction from, and 

with the agreement of, the CRO. 

Der CRO fungiert als zentraler 

Ansprechpartner der Gesellschaft. Der 

Berater erbringt die Leistungen 

ausschließlich nach Weisung und unter 

Leitung des Chief Restructuring Officer 

(CRO) und übt keine eigenständige 

Entscheidungsbefugnis aus. Die 

Leistungen können von Zeit zu Zeit auf 

Weisung des CRO und im 

Einvernehmen mit diesem geändert, 

erweitert oder reduziert werden. 

In providing our Services, we will make 

use of the Company’s and the Company 

Group’s internal and external resources 

to the extent reasonably possible. We 

will have access to the Company’s and 

the Company Group’s business 

premises and all information technology 

(software and hardware), including IT 

tools, that are necessary for us to 

perform our Services or are otherwise 

useful for us to fulfill our role.  

Bei der Erbringung unserer Leistungen 

werden wir, soweit dies angemessen 

möglich ist, auf interne und externe 

Ressourcen der Gesellschaft und der 

Unternehmensgruppe zurückgreifen. Wir 

erhalten Zugang zu den 

Geschäftsräumen der Gesellschaft und 

der Unternehmensgruppe sowie zu 

sämtlicher Informationstechnologie 

(Software und Hardware), einschließlich 

IT-Tools, die für die Erbringung unserer 
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Leistungen erforderlich oder für die 

Erfüllung unserer Rolle anderweitig 

zweckdienlich sind. 

The Company shall provide all 

information, documents, personnel, and 

access reasonably required. 

Furthermore, the Company will 

thoroughly brief the Consultant on all 

legal and commercial relationships, 

including background information and 

other details regarding ongoing 

processes, pending issues, potential 

conflicts, unresolved matters, open 

questions, and the like, so that the 

Consultant may quickly become fully 

familiar with the Company’s business 

and current affairs.  

Die Gesellschaft stellt sämtliche 

Informationen, Unterlagen, Mitarbeiter 

und Zugänge zur Verfügung, die 

vernünftigerweise erforderlich sind. 

Darüber hinaus wird die Gesellschaft 

den Berater ordnungsgemäß in 

sämtliche rechtlichen und kommerziellen 

Beziehungen einführen, einschließlich 

des erforderlichen Hintergrundwissens 

und sonstiger Informationen zu 

laufenden Prozessen, offenen 

Fragestellungen, potenziellen Konflikten, 

ungeklärten Sachverhalten, offenen 

Punkten und dergleichen, damit sich der 

Berater kurzfristig vollständig mit dem 

Geschäftsbetrieb der Gesellschaft und 

den laufenden Angelegenheiten vertraut 

machen kann. 

The Consultant shall be entitled to rely, 

without independent verification, on all 

information, data, documents, financial 

information, forecasts, assumptions, and 

analyses provided by the Company or its 

advisors. The Consultant shall have no 

obligation to audit, verify, or 

independently investigate any such 

information. 

Der Berater ist berechtigt, sich ohne 

eigenständige Überprüfung auf 

sämtliche Informationen, Daten, 

Unterlagen, Finanzinformationen, 

Prognosen, Annahmen und Analysen zu 

verlassen, die ihm von der Gesellschaft 

oder ihren Beratern zur Verfügung 

gestellt werden. Der Berater ist nicht 

verpflichtet, solche Informationen zu 

prüfen, zu verifizieren oder eigenständig 

zu untersuchen. 

4. Compensation 4. Compensation 

a) Retainer a) Vorauszahlung  

We will receive a monthly flat-rate fee 

(retainer) of EUR 42,000 for providing 

the Services during the Engagement 

Period (corresponding to approximately 

Wir erhalten für die Erbringung der 

Leistungen während des 

Beauftragungszeitraums eine 

monatliche pauschale Vergütung 
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six working days per month at a daily rate 

of EUR 7.000).  

(Vorauszahlung) in Höhe von EUR 

42.000 (entsprechend ca. sechs 

Arbeitstagen pro Monat bei einem 

Tagessatz von EUR 7.000). 

The retainer shall be calculated on the 

basis of full calendar months. Any period 

of less than a full calendar month at the 

beginning or end of our engagement will 

be billed on a pro rata basis. 

Die Vorauszahlung wird auf Grundlage 

voller Kalendermonate berechnet. 

Zeiträume von weniger als einem vollen 

Kalendermonat zu Beginn oder bei 

Beendigung unserer Beauftragung 

werden anteilig in Rechnung gestellt. 

b) Success Fees b) Erfolgsvergütungen  

In addition, there are performance-based 

components (success fees) tied to the 

achievement of the following milestones 

relating to the Company Group, in each 

case on a solvent basis. The success 

fees represent an essential part of the 

commercial consideration agreed upon 

by the parties in recognition of the 

Consultant’s expertise, commitment, and 

contribution to the implementation of the 

Restructuring Plan. 

Zusätzlich bestehen erfolgsabhängige 

Vergütungsbestandteile 

(Erfolgsvergütungen), die jeweils auf 

solventer Basis an das Erreichen der 

nachfolgend genannten Meilensteine in 

Bezug auf die Unternehmensgruppe 

geknüpft sind. Die Erfolgsvergütungen 

stellen einen wesentlichen Bestandteil 

der zwischen den Parteien vereinbarten 

wirtschaftlichen Gegenleistung dar und 

tragen der Expertise, dem Einsatz und 

dem Beitrag des Beraters zur 

Umsetzung des Restrukturierungsplans 

Rechnung. 

Each success fee shall be deemed fully 

earned immediately upon the 

achievement of the relevant milestone. 

Unless expressly stated otherwise, the 

Consultant shall remain entitled to the 

relevant Success Fee regardless of 

whether the milestone is achieved before 

or after the termination of this 

engagement, except for milestones that 

are achieved after the termination of our 

engagement and do not (not even in 

part) result from Services performed by 

the Consultant during the engagement. 

The Consultant shall not be required to 

Jede Erfolgsvergütung gilt unmittelbar 

mit Erreichen des jeweiligen 

Meilensteins als vollständig verdient. 

Soweit nicht ausdrücklich etwas anderes 

bestimmt ist, bleibt der Berater zur 

jeweiligen Erfolgsvergütung berechtigt, 

unabhängig davon, ob der Meilenstein 

vor oder nach Beendigung dieses 

Beratervertrags erreicht wird; 

ausgenommen sind Meilensteine, die 

nach Beendigung unseres 

Beratervertrags erreicht werden und 

nicht, auch nicht teilweise, auf während 

der Laufzeit des Beratervertrags 
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demonstrate that its Services or 

contribution were a cause of the 

achievement of the relevant milestone. 

erbrachten Leistungen des Beraters 

beruhen. Der Berater ist nicht verpflichtet 

nachzuweisen, dass seine Leistungen 

oder sein Beitrag ursächlich für das 

Erreichen des jeweiligen Meilensteins 

waren. 

The Success Fee shall also become 

payable where the economic result is 

achieved through any transaction or 

arrangement that is substantially 

equivalent in commercial effect, 

regardless of whether the relevant 

transaction documentation is executed 

before or after termination, including any 

direct or indirect transaction, series of 

transactions, or other arrangements 

designed to achieve a substantially 

comparable or equivalent commercial or 

economic result. Unless otherwise 

expressly stated, each milestone may be 

achieved through one or more 

transactions, measures, or 

implementation steps. The success fees 

are cumulative. Whether or not any 

milestone is achieved shall not affect the 

entitlement to any other success fee. 

Each success fee shall become payable 

immediately upon the achievement of 

the relevant milestone and shall be 

invoiced separately. 

Die Erfolgsvergütung wird auch dann 

fällig, wenn das wirtschaftliche Ergebnis 

durch eine Transaktion oder sonstige 

Gestaltung erreicht wird, die in ihrer 

wirtschaftlichen Wirkung im 

Wesentlichen gleichwertig ist, 

unabhängig davon, ob die 

entsprechende 

Transaktionsdokumentation vor oder 

nach Beendigung unterzeichnet wird; 

dies umfasst auch unmittelbare oder 

mittelbare Transaktionen, 

Transaktionsserien oder sonstige 

Gestaltungen, die darauf gerichtet sind, 

ein im Wesentlichen vergleichbares oder 

gleichwertiges kommerzielles oder 

wirtschaftliches Ergebnis zu erzielen. 

Soweit nicht ausdrücklich etwas anderes 

bestimmt ist, kann jeder Meilenstein 

durch eine oder mehrere Transaktionen, 

Maßnahmen oder Umsetzungsschritte 

erreicht werden. Die Erfolgsvergütungen 

sind kumulativ. Das Erreichen oder 

Nichterreichen eines Meilensteins 

berührt den Anspruch auf eine andere 

Erfolgsvergütung nicht. Jede 

Erfolgsvergütung wird unmittelbar mit 

Eintritt des jeweiligen Meilensteins fällig 

und ist gesondert in Rechnung zu 

stellen. 

 Milestone #1: Going concern 

maintained – 31 December 2027 – 

EUR 75.000 

 Meilenstein #1: Fortführung der 

Unternehmenstätigkeit – 

31. Dezember 2027 – EUR 75.000 
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 Milestone #2: Going concern 

maintained – 31 December 2028 – 

EUR 100.000 

 Meilenstein #2: Fortführung der 

Unternehmenstätigkeit – 31. 

Dezember 2028 – EUR 100.000 

 Milestone #3: Asset disposals 

(Closing) – Total value of EUR 300 

million achieved – EUR 100.000 

 Meilenstein #3: Veräußerung von 

Vermögenswerten (Vollzug) – TV 

von EUR 300 Mio. erreicht – EUR 

100.000 

 Milestone #4: Asset Disposals 

(Closing) – TV of EUR 500 million 

achieved – EUR 100.000  

 Meilenstein #4: Veräußerung von 

Vermögenswerten (Vollzug) – TV 

von EUR 500 Mio. erreicht – EUR 

100.000 

 Milestone #5: Asset Disposals 

(Closing) – TV of EUR 800 million 

achieved – EUR 100.000 

 Meilenstein #5: Veräußerung von 

Vermögenswerten (Vollzug) – TV 

von EUR 800 Mio. erreicht – EUR 

100.000 

 Milestone #6: Refinancing of "New 

Money – VIB Vermögen AG" – 

EUR 100.000 

 Meilenstein #6: Refinanzierung von 

„New Money – VIB Vermögen AG“ 

– EUR 100.000 

 Milestone #7: Refinancing of "New 

Money – Branicks Group AG" – 

EUR 50.000 

 Meilenstein #7: Refinanzierung von 

„New Money – Branicks Group 

AG“ – EUR 50.000 

 Milestone #8: Refinancing of the 

"Senior Piece" – EUR 300.000 

 Meilenstein #8: Refinanzierung des 

„Senior Piece“ – EUR 300.000 

Milestones ## 1 and 2: “Going concern 

maintained” means that no insolvency 

proceedings have been initiated with 

respect to the Company’s assets, that 

the Company continues to operate its 

business as a going concern as of the 

relevant reference date, and that no 

justified petition for insolvency has been 

filed by or against the Company. 

Meilensteine ## 1 und 2: „Fortführung 

der Unternehmenstätigkeit“ bedeutet, 

dass über das Vermögen der 

Gesellschaft kein Insolvenzverfahren 

eröffnet worden ist, die Gesellschaft ihre 

Geschäftstätigkeit am jeweiligen 

Stichtag als fortgeführtes Unternehmen 

fortführt und kein begründeter 

Insolvenzantrag durch oder gegen die 

Gesellschaft gestellt worden ist. 

Milestones ## 3, 4, and 5: “Asset 

Disposals” means one or more 

disposals, transfers, joint ventures, 

Meilensteine ## 3, 4 und 5: 

„Veräußerung von Vermögenswerten“ 

bezeichnet eine oder mehrere 
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contributions, or equivalent transactions 

relating directly or indirectly to real estate 

assets or real estate holding entities or 

interests therein, provided that each 

transaction (i) is made between a Group 

Company and a third party and (ii) is 

either contemplated in the IBR and/or the 

Restructuring Plan or, if not 

contemplated in the IBR and/or the 

Restructuring Plan, is in the Company’s 

interest for the purposes of repaying or 

refinancing debt. “Closing” means the 

legal completion of the relevant 

transaction in accordance with the 

Transaction documentation, regardless 

of whether completion occurs 

simultaneously or in stages. If any 

portion of the purchase price is deferred, 

the corresponding portion of the relevant 

milestone fee shall become due and 

payable only upon payment of the 

relevant deferred purchase price. “TV” 

means the aggregate transaction value 

and shall include all cash consideration, 

deferred consideration, earn-outs, 

assumed debt, shareholder loans, 

retained interests, and any other 

economic value received directly or 

indirectly. The relevant transaction value 

may result from one or more related or 

unrelated transactions completed during 

the term of this engagement. Partial 

disposals shall be aggregated. 

Veräußerungen, Übertragungen, Joint 

Ventures, Einbringungen oder 

gleichwertige Transaktionen, die 

unmittelbar oder mittelbar 

Immobilienvermögenswerte oder 

immobilienhaltende Gesellschaften oder 

Beteiligungen daran betreffen, 

vorausgesetzt, dass jede Transaktion (i) 

zwischen einer Gruppengesellschaft und 

einem Dritten erfolgt und (ii) entweder im 

IBR und/oder im Restrukturierungsplan 

vorgesehen ist oder, sofern sie nicht im 

IBR und/oder im Restrukturierungsplan 

vorgesehen ist, im Interesse der 

Gesellschaft zum Zwecke der 

Rückzahlung oder Refinanzierung von 

Verbindlichkeiten liegt. „Vollzug“ 

bezeichnet den rechtlichen Abschluss 

der betreffenden Transaktion gemäß der 

Transaktionsdokumentation, 

unabhängig davon, ob der Vollzug 

gleichzeitig oder in mehreren Schritten 

erfolgt. Soweit ein Teil des Kaufpreises 

gestundet wird, wird der entsprechende 

Teil der jeweiligen Meilensteinvergütung 

erst mit Zahlung des betreffenden 

gestundeten Kaufpreises fällig und 

zahlbar. „TV“ bezeichnet den 

aggregierten Transaktionswert und 

umfasst sämtliche 

Barkaufpreisbestandteile, gestundete 

Kaufpreisbestandteile, Earn-outs, 

übernommene Verbindlichkeiten, 

Gesellschafterdarlehen, 

zurückbehaltene Beteiligungen sowie 

jeden sonstigen unmittelbar oder 

mittelbar erhaltenen wirtschaftlichen 

Wert. Der maßgebliche 

Transaktionswert kann sich aus einer 

oder mehreren verbundenen oder nicht 

verbundenen Transaktionen ergeben, 
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die während der Laufzeit dieses 

Mandats vollzogen werden. 

Teilveräußerungen werden aggregiert. 

Milestones ## 6 and 7: Any repayment, 

replacement, or other refinancing of the 

new bridge facilities (“New Money”) at 

par for VIB Vermögen AG (EUR 60 

million) and Branicks Group AG (EUR 35 

million), as referred to in the IBR and the 

Restructuring Plan, shall qualify as a 

refinancing for the purposes of these 

milestones. The relevant milestone fee 

shall be calculated on a pro rata basis in 

proportion to the respective amount 

refinanced. Accordingly, if only a portion 

of the respective “New Money” is 

refinanced, only the corresponding 

portion of the relevant milestone fee shall 

become due and payable. 

Meilensteine ## 6 und 7: Jede 

Rückzahlung, Ablösung oder sonstige 

Refinanzierung der neuen 

Brückenfinanzierungen („New Money“) 

zu pari für die VIB Vermögen AG (EUR 

60 Mio.) und die Branicks Group AG 

(EUR 35 Mio.), wie im IBR und im 

Restrukturierungsplan bezeichnet, gilt 

für die Zwecke dieser Meilensteine als 

Refinanzierung. Die jeweilige 

Meilensteinvergütung wird anteilig im 

Verhältnis zum jeweils refinanzierten 

Betrag berechnet. Dementsprechend 

wird, sofern lediglich ein Teil des 

jeweiligen „New Money“ refinanziert 

wird, nur der entsprechende Anteil der 

jeweiligen Meilensteinvergütung fällig 

und zahlbar. 

Milestone #8: Any repayment, 

replacement, or other refinancing of the 

reinstated Senior Secured Principal 

Instruments (“Senior Piece”) at par for 

Branicks Group AG (EUR 375 million), 

as referred to in the IBR and the 

Restructuring Plan, shall qualify as a 

refinancing for the purposes of this 

milestone. The milestone fee shall be 

calculated on a pro rata basis in 

proportion to the respective refinanced 

amount. Accordingly, if only part of the 

respective “Senior Piece” is refinanced, 

only the corresponding portion of the 

relevant milestone fee shall become due 

and payable. According to the IBR, the 

refinancing is scheduled for the end of 

2030 (FTI-Andersch). If the refinancing 

of the “Senior Piece” is completed 

Meilenstein #8: Jede Rückzahlung, 

Ablösung oder sonstige Refinanzierung 

der wiederauflebenden Senior Secured 

Principal Instruments („Senior Piece“) zu 

pari für die Branicks Group AG (EUR 375 

Mio.), wie im IBR und im 

Restrukturierungsplan bezeichnet, gilt 

für die Zwecke dieses Meilensteins als 

Refinanzierung. Die 

Meilensteinvergütung wird anteilig im 

Verhältnis zum jeweils refinanzierten 

Betrag berechnet. Dementsprechend 

wird, sofern lediglich ein Teil des 

jeweiligen „Senior Piece“ refinanziert 

wird, nur der entsprechende Anteil der 

jeweiligen Meilensteinvergütung fällig 

und zahlbar. Nach dem IBR ist die 

Refinanzierung für Ende 2030 

vorgesehen (FTI-Andersch). Wird die 
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earlier, the corresponding success fee 

will increase to EUR 600,000 if 

completed in 2029 or earlier. 

Refinanzierung des „Senior Piece“ früher 

abgeschlossen, erhöht sich die 

entsprechende Erfolgsvergütung auf 

EUR 600.000, sofern der Abschluss im 

Jahr 2029 oder früher erfolgt. 

 

c) General c) Allgemeines 

Except for the agreed-upon deliverables 

to be provided under this Engagement 

Letter, the Consultant shall have no 

obligation to provide timesheets, activity 

reports, or other records documenting 

the Services performed. However, along 

with each monthly invoice for the 

retainer, the Consultant shall provide a 

summary of the Services performed 

during the relevant month. 

Mit Ausnahme der nach diesem 

Engagement Letter zu liefernden 

vereinbarten Arbeitsergebnisse, ist der 

Berater nicht verpflichtet, 

Stundennachweise, Tätigkeitsberichte 

oder sonstige Aufzeichnungen 

vorzulegen, aus denen sich die 

erbrachten Services ergeben. 

Zusammen mit jeder monatlichen 

Rechnung über die Vorauszahlung stellt 

der Berater der Gesellschaft jedoch eine 

Zusammenfassung der im betreffenden 

Monat erbrachten Services zur 

Verfügung. 

For additional work outside the scope of 

the Services, the Company and the 

Consultant will agree in advance on the 

scope and compensation for such 

additional work.  

Für zusätzliche Tätigkeiten außerhalb 

des Umfangs der Services werden die 

Gesellschaft und der Berater den 

jeweiligen Umfang sowie die Vergütung 

für diese zusätzlichen Tätigkeiten vorab 

vereinbaren. 

All compensation is subject to a flat-rate 

expense allowance (10%) and 

applicable VAT.  

Sämtliche Vergütung versteht sich 

zuzüglich einer Auslagenpauschale in 

Höhe von 10 % sowie der jeweils 

geltenden Umsatzsteuer. 

Any costs incurred by third-party service 

providers shall be borne or reimbursed 

by the Company. 

Etwaige Kosten von Drittanbietern sind 

von der Gesellschaft zu tragen bzw. zu 

erstatten. 

Invoices are generally issued on a 

monthly basis. Our invoices are due 

within one week. We kindly request that 

Rechnungen werden grundsätzlich 

monatlich gestellt. Unsere Rechnungen 

sind innerhalb einer Woche zur Zahlung 
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you transfer all amounts invoiced by us, 

without exception, to the account of [Dr. 

Johannes Conradi / Dr. Matthias Danne] 

at [Bank], [Account number], or to any 

other bank account that we will provide 

to you. If you have different bank account 

information—particularly on an invoice 

addressed to you—please be especially 

careful and contact us in advance so that 

we can verify this information. 

fällig. Wir bitten Sie, sämtliche von uns in 

Rechnung gestellten Beträge 

ausnahmslos auf das Konto von [Dr. 

Johannes Conradi / Dr. Matthias Danne] 

bei [Bank], [Kontonummer], oder auf ein 

anderes von uns Ihnen mitgeteiltes 

Bankkonto zu überweisen. Sollten Ihnen 

abweichende Bankverbindungsdaten 

mitgeteilt werden, insbesondere in einer 

an Sie gerichteten Rechnung, bitten wir 

Sie, besondere Vorsicht walten zu 

lassen und sich vorab mit uns 

abzustimmen, damit wir diese 

Bankverbindungsdaten überprüfen 

können. 

5. GTC 5. AGB 

In addition to this Engagement Letter, 

our General Terms and Conditions 

(GTC), as attached and accepted by you, 

shall apply exclusively. For the 

avoidance of doubt, the parties agree as 

follows:  

Ergänzend zu diesem Engagement 

Letter gelten ausschließlich unsere 

allgemeinen Geschäftsbedingungen 

(AGB) in der beigefügten und von Ihnen 

akzeptierten Fassung. Zur Klarstellung 

wird Folgendes vereinbart: 

a) Clause 3 para (3), (4), and (5) 

GTC: The provisions regarding 

compensation set forth in this 

Engagement Letter shall prevail. 

Any terms in the General Terms 

and Conditions that differ from or 

contradict these shall not apply. 

a) Ziffer 3 Abs. (3), (4) und (5) AGB: 

Die Vergütungsregelungen 

dieses Engagement Letters 

gehen vor. Abweichende oder 

widersprechende Bestimmungen 

in den AGB finden keine 

Anwendung. 

b) Clause 6, para (4) GTC: The 

limitation of liability set forth 

therein (EUR 1,000,000.00 per 

claim) is hereby expressly 

confirmed. 

b) Ziffer 6 Abs. (4) AGB: Die dort 

vorgesehene 

Haftungsbegrenzung (EUR 

1.000.000,00 je Schadensfall) 

wird hiermit ausdrücklich 

bestätigt. 

c) Clause 11, para (6) GTC: It is 

agreed that the Consultant shall 

remain free to act on behalf of 

c) Ziffer 11 Abs. (6) AGB: Es wird 

vereinbart, dass es dem Berater 

weiterhin freisteht, für 
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competitors of the Company 

and/or the Company Group, 

provided that no trade secrets or 

confidential business information 

of the Company and/or the 

Company Group are used or 

disclosed, and provided further 

that [Dr. Johannes Conradi / Dr. 

Matthias Danne] is not involved—

either personally or on behalf of 

the Consultant—in providing any 

such Services to direct 

competitors without the express 

prior approval in writing or by 

email of the CRO (which shall not 

be unreasonably withheld). 

Wettbewerber der Gesellschaft 

und/oder der 

Unternehmensgruppe der 

Gesellschaft tätig zu werden, 

sofern keine 

Geschäftsgeheimnisse oder 

vertraulichen 

Geschäftsinformationen der 

Gesellschaft und/oder der 

Unternehmensgruppe der 

Gesellschaft verwendet oder 

offengelegt werden und ferner 

vorausgesetzt, dass [Dr. 

Johannes Conradi / Dr. Matthias 

Danne] – weder persönlich noch 

im Namen des Beraters – ohne 

vorherige ausdrückliche 

Zustimmung des CRO in Textform 

oder per E-Mail, die nicht 

unangemessen verweigert 

werden darf, an der Erbringung 

solcher Leistungen für 

unmittelbare Wettbewerber 

beteiligt ist. 

For the purposes of this clause, a 

"Direct Competitor" means any 

entity whose principal business 

activity consists of the ownership, 

management, or operation of 

commercial real estate portfolios 

in the German market and which, 

by virtue of its asset class focus, 

portfolio size, capital structure, or 

market positioning, competes 

directly with the Company and/or 

the Company Group for tenants 

and for acquisitions, dispositions, 

and economically comparable 

transactions in substantially the 

same market segments. For the 

Für die Zwecke dieser Ziffer 

bezeichnet „unmittelbarer 

Wettbewerber“ jede Einheit, 

deren wesentliche 

Geschäftstätigkeit im Eigentum, 

der Verwaltung oder dem Betrieb 

von Gewerbeimmobilienportfolios 

auf dem deutschen Markt besteht 

und die aufgrund ihres 

Schwerpunkts hinsichtlich Asset-

Klassen, ihrer Portfoliogröße, 

ihrer Kapitalstruktur oder ihrer 

Marktpositionierung in 

unmittelbarem Wettbewerb mit 

der Gesellschaft und/oder der 

Unternehmensgruppe der 
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avoidance of doubt, this does not 

include (a) residential real estate 

companies, (b) real estate fund 

managers, asset managers, or 

real estate service providers, (c) 

institutional real estate investors 

(including insurance companies, 

banks and bank subsidiaries, 

pension funds, and family offices), 

(d) real estate project developers 

whose primary activity is 

development rather than portfolio 

holding, or (e) any other market 

participant that does not directly 

compete with the Company in the 

commercial real estate portfolio 

segment. Nothing in this clause 

shall restrict [Dr. Johannes 

Conradi / Dr. Matthias Danne] 

from serving as (a) a non-

executive member of a corporate 

body (Supervisory Board, 

Management Board, investment 

committee, advisory board) 

without undertaking any other 

(consulting) activities for such 

entity or its affiliates beyond this 

non-executive membership, (b) a 

lecturer, (c) an expert witness, or 

(d) an arbitrator, provided in each 

case that no trade secrets or 

confidential business information 

of the Company and/or the 

Company Group are used or 

disclosed. 

Gesellschaft um Mieter sowie um 

Erwerbe, Veräußerungen und 

wirtschaftlich vergleichbare 

Transaktionen in im Wesentlichen 

denselben Marktsegmenten 

steht. Zur Klarstellung umfasst 

dies nicht: (a) 

Wohnimmobilienunternehmen, 

(b) Immobilienfondsmanager, 

Asset Manager oder 

Immobiliendienstleister, (c) 

institutionelle 

Immobilieninvestoren, 

einschließlich 

Versicherungsunternehmen, 

Banken und 

Banktochtergesellschaften, 

Pensionsfonds und Family 

Offices, (d) 

Immobilienprojektentwickler, 

deren wesentliche Tätigkeit in der 

Entwicklung und nicht im Halten 

von Portfolios besteht, oder (e) 

sonstige Marktteilnehmer, die 

nicht unmittelbar mit der 

Gesellschaft im Segment der 

Gewerbeimmobilienportfolios 

konkurrieren. Nichts in dieser 

Ziffer beschränkt [Dr. Johannes 

Conradi / Dr. Matthias Danne] 

daran, tätig zu werden als (a) 

nicht geschäftsführendes Mitglied 

eines Gesellschaftsorgans, etwa 

eines Aufsichtsrats, Board of 

Directors, Investment Committee 

oder Beirats, ohne über diese 

nicht geschäftsführende 

Mitgliedschaft hinaus sonstige 

Beratungs- oder sonstige 

Tätigkeiten für diese Einheit oder 

deren verbundene Unternehmen 



36 
 

zu erbringen, (b) Dozent, (c) 

Sachverständiger oder (d) 

Schiedsrichter, vorausgesetzt 

jeweils, dass keine 

Geschäftsgeheimnisse oder 

vertraulichen 

Geschäftsinformationen der 

Gesellschaft und/oder der 

Unternehmensgruppe der 

Gesellschaft verwendet oder 

offengelegt werden. 

d) Clause 12, para (7) GTC: If the 

Client terminates the engagement 

for good cause, we shall be 

entitled only to compensation for 

Services actually performed up to 

the effective date of termination. 

In such a case, no compensation 

shall be payable for Services not 

performed. The foregoing shall 

not affect any Success Fee that 

has become due or remains 

payable pursuant to Section 4(b) 

of this Engagement Letter, 

including any Success Fee that 

becomes payable after 

termination in accordance with 

Section 4(b). 

d) Ziffer 12 Abs. (7) AGB: Kündigt 

der Mandant die Beratung aus 

wichtigem Grund, sind wir nur zur 

Vergütung der bis zum 

Wirksamwerden der Kündigung 

tatsächlich erbrachten Services 

berechtigt. In diesem Fall ist keine 

Vergütung für nicht erbrachte 

Services geschuldet. Das 

Vorstehende lässt eine Success 

Fee unberührt, die gemäß 

Abschnitt 4 lit. b) dieses 

Beratungsvertrags verdient wurde 

oder weiterhin zahlbar bleibt, 

einschließlich einer 

Erfolgsvergütung, die nach 

Beendigung gemäß Abschnitt 4 

lit. b) zahlbar wird. 

 
 

The General Terms and Conditions (GTC) referenced in the Engagement Letters 

contain the following key provisions; the content of the GTC differs only with respect 

to the naming of the Consultants as parties—namely, BLACKLAKE Management 

Partners GmbH and MDC Matthias Danne Consulting GmbH. With regard to certain 

provisions GTC, the parties have reached different agreements in the respective 

Engagement Letter (under Section 5 thereof). 

 

 Scope of Application: These General Terms and Conditions are an integral 

part of the respective engagement letter; in the event of any conflicts, the 
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engagement letter shall prevail. These Terms and Conditions apply 

exclusively to the contractual relationship; any conflicting terms and conditions 

of the other party (hereinafter referred to as the “Client”) are rejected. Services 

are provided solely to the Client and in connection with the specific matter; 

third parties may not rely on them.  

 Services: This includes strategic, business, financing, turnaround, 

restructuring, market, real estate, transaction, organizational, and human 

resources consulting Services. Legal, tax, auditing, and technical consulting 

are expressly excluded. The engagement letter constitutes a service 

agreement; that is, the Services are provided without any guarantee of 

success. The Consultants provide their Advisory Services independently. 

 Fees: Consultants are compensated on a time-based, flat-rate, or success-

based fee basis (or a combination of these components). If success fees are 

agreed upon for real estate or restructuring transactions, they become due 

upon signing the Transaction documentation—even up to 24 months after the 

termination of the agreement, provided there is a connection between the 

Services rendered and the completion of the Transaction. In addition, there is 

a 10 percent flat-rate expense allowance, as well as travel and third-party 

costs billed separately, each plus sales tax. Advances may be requested. 

 Obligations to Cooperate: The client must provide all necessary documents 

and ensure their accuracy; the Consultant may rely on these without 

conducting his or her own review. Mutual non-solicitation clauses apply (12 

months). The Consultants represent that they are not subject to any sanctions 

that would limit or prevent their ability to fulfill their contractual obligations. The 

Client warrants that it will use the Consultants’ Services only in compliance 

with all applicable sanctions and that the Consultants will not be held liable. 

 Defects and Liability: Claims for defects are barred one year after discovery, 

or no later than three years after the end of the retainer. In cases of ordinary 

negligence, liability is limited to material contractual obligations and 

foreseeable damages; total liability is capped at EUR 1.000.000 per claim 

(subject to higher coverage for an additional fee). These limitations do not 

apply in cases of willful misconduct, gross negligence, or damage to life, body, 

or health. 

 Default/Force Majeure: In the event of default, the Client may not terminate 

the contract until a specified period has elapsed. Claims for damages resulting 

from delay are excluded except in cases of willful misconduct or gross 

negligence; in cases of force majeure (including, among others, (strikes, 

pandemics, cyberattacks) will result in a corresponding extension of deadlines. 
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 Intellectual Property: All rights to the results of the work remain with the 

Consultant; the client may use them only for the agreed-upon purpose. 

 Privacy: The Consultants process personal data in accordance with 

applicable data protection laws. 

 Communication: The Consultants use electronic means of communication, 

particularly email, and third-party cloud-based solutions to provide their 

Services. Advisors retain client-related documents in accordance with legal 

obligations and internal retention policies and destroy them once the 

applicable retention period has expired. 

 Confidentiality: Both parties are subject to far-reaching confidentiality 

obligations that remain in effect even after the engagement ends. 

 Term and Termination: The engagement ends upon completion of the 

agreed-upon Services, expiration of the agreed-upon contract term, or 

termination in accordance with the General Terms and Conditions. Ordinary 

termination requires four weeks' notice, effective at the end of the month; 

extraordinary termination for good cause is possible at any time. Notice of 

termination must be provided in writing. If the client terminates the agreement 

without just cause, or if the Consultant terminates the agreement for just 

cause, the Consultant is entitled to the agreed-upon compensation less 15 

percent; if the Consultant terminates the contract without good cause or if the 

client terminates the contract for good cause, the Consultant is entitled to the 

agreed-upon compensation minus 50 percent. 

 Miscellaneous: The Engagement Letter and the resulting rights and 

obligations are governed by German law. The place of performance is 

Hamburg. Any disputes arising in connection with this engagement shall be 

finally resolved in accordance with the Rules of Arbitration of the German 

Institute of Arbitration (DIS), to the exclusion of ordinary court proceedings. 

The arbitral tribunal consists of a sole arbitrator. The seat of the arbitration 

proceedings is Hamburg, Germany. Should any provision of the mandate 

(including these General Terms and Conditions) be or become invalid or 

unenforceable, in whole or in part, the validity of the remaining provisions shall 

remain unaffected. 

 
 

III. Reports from the Management Board 

1.    Report of the Management Board on Agenda Item 1 –  Resolution on the 

approval of a restructuring plan concerning significant parts of the assets of 

BRANICKS Group AG, consisting primarily of the contribution or transfer of 
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direct and indirect equity interests in several companies through 

contribution or transfer agreements yet to be concluded, for the purpose of 

contributing them to or transfer to a LuxCo 1 or (in part by way of a further 

contribution or transfer) to a LuxCo 2a or LuxCo 2b 

a)  Background 

aa)  Branicks Group AG 

Branicks Group AG (hereinafter also referred to as the “Company”) is a stock 

corporation under German law with its registered office at Neue Mainzer Str. 32–

36, 60311 Frankfurt am Main, and is registered in the commercial register of the 

Frankfurt am Main Local Court under HRB 57679.  

The Company is a publicly traded real estate group that focuses on office and 

logistics properties in Germany. Its statutory purpose includes the construction, 

project development, acquisition, management, and sale of real estate, as well as 

its rental and leasing. To this end, the Company is authorized to conduct all 

business and take all actions that are related to the Company’s purpose or that 

are suitable for furthering that purpose, either directly or indirectly. The Company 

is authorized to establish or acquire companies of the same or different types, to 

hold an interest in them, and to assume management responsibilities in other 

companies that entail personal liability. It may establish branches and operating 

facilities both domestically and abroad. The Company may consolidate businesses 

under a single management structure or limit itself to managing its equity 

investments. For the most part, noncurrent assets consist of direct and indirect 

equity interests in other companies.  

bb)  Economic Development 

Since 2022, transaction volume in both the office and logistics sectors has declined 

significantly—despite a brief recovery—due to rising interest rates and falling real 

estate values —(by 84 percent in the office sector and 18 percent in the logistics 

sector from 2019 to 2025). In addition, the office market is undergoing structural 

change as a result of the COVID-19 pandemic. At the start of the second half of 

2024, a slight upturn occurred as a result of gradually improving interest rates and 

a resurgence in real estate lending, enabling the Company to complete 17 sales 

with relatively modest discounts between March 2024 and December 2025, 

despite the continuing challenging market environment.  

Overall, the financing and refinancing conditions for the liabilities of the Branicks 

Group's real estate holding companies remain tight. Nevertheless, since 2024, the 

Company has successfully closed seven financing transactions with a total volume 
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of EUR 208 million, each representing approximately 90 percent of the outstanding 

amount. 

Overall, the Group's net income trended downward from 2023 to 2025. This is 

primarily attributable to write-downs resulting from the sale of assets, compounded 

by lower transaction-related fees in the Institutional Business and high interest 

expense. Net income (adjusted for the sale of assets) was positive in 2024 and 

2025, and operating performance remained stable between 2023 and 2025.  

In 2025, the Company reported a decline in gross rental income to EUR 137.9 

million and a net loss of EUR 237.2 million, which is primarily attributable to the 

impairment charge at the Group level related to the sale of the property in Kösching 

in the third quarter of 2025. Furthermore, a decline in fees was recorded in the 

Institutional Business segment in 2025. As of 31 December 2025, the Company 

reported interest-bearing liabilities at the consolidated level totaling EUR 1.8 

billion, consisting primarily of EUR 400 million from bonds, EUR 164.5 million from 

promissory note loans, EUR 15 million from registered bonds, and approximately 

EUR 1.2 billion from bank liabilities and other debt financing of the real estate 

holding companies.  

In an ad hoc announcement dated 28 April 2026, the Company announced that 

the publication of the annual and consolidated financial statements for fiscal year 

2025 would be postponed until the ongoing negotiations regarding the refinancing 

of the Financial Liabilities due in 2026 are concluded. The Management Board 

expects that the annual and consolidated financial statements for fiscal year 2025, 

including the auditor’s report, will be published upon completion of the 

Restructuring Plan described above. 

b)  Corporate Structure of the Branicks Group 

aa)  Control and Profit Transfer Agreement between the Company and 

DIC Real Estate Investments GmbH & Co. Kommanditgesellschaft auf 

Aktien  

The Company holds all limited partnership shares in DIC Real Estate Investments 

GmbH & Co. Kommanditgesellschaft auf Aktien (DIC REI). On 05 January 2026, 

the Company, as the controlling entity, and DIC REI, as the controlled entity, 

entered into a control and profit transfer agreement, which was approved by the 

Company’s Extraordinary General Meetings on 13 February 2026 and DIC REI’s 

on 17 February 2026, respectively (DIC BGAV). The DIC BGAV took effect upon 

DIC REI's entry in the commercial register on 13 April 2026. 
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bb)  Control and Profit Transfer Agreement between DIC Real Estate 

Investments GmbH & Co. Kommanditgesellschaft auf Aktien and VIB 

Vermögen AG 

DIC REI holds approximately 68.75 percent of the common stock of VIB Vermögen 

AG (VIB). Also on 05 January 2026, DIC REI, as the controlling company, entered 

into a control and profit transfer agreement with VIB, as the controlled company; 

this agreement was approved by the Extraordinary General Meetings of VIB 

Vermögen AG and DIC REI on 12 February and 17 February 2026, respectively 

(VIB BGAV). A VIB shareholder has filed a lawsuit to set aside the resolution of 

approval passed by the VIB shareholders’ meeting. However, in the subsequent 

approval proceedings, the competent court determined that the filing of the lawsuit 

did not preclude the registration of VIB BGAV in VIB’s commercial register. The 

VIB BGAV took effect upon its entry in the VIB’s commercial register on 27 August 

2026.  

cc)  Overview of the Group Structure 

The group is currently structured as follows:  
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dd)  Shareholders of LuxCo 1, LuxCo 2a, and LuxCo 2b  

To implement the Restructuring Plan, three new corporations—to be established 

under Luxembourg law and domiciled in Luxembourg—in the legal form of a limited 

liability company under Luxembourg law (société à responsabilité limitée, “S.à.r.l.”) 

(LuxCo 1, LuxCo 2a, and LuxCo 2b) as (indirect) subsidiaries of the Company, 

positioned between the Branicks and the companies to be contributed by the 

Branicks or their (indirect) subsidiaries. Upon implementation of the Restructuring 

Plan, the Branicks will first acquire, directly or indirectly, all shares in LuxCo 1. 

LuxCo 1 will hold all shares in LuxCo 2b and 92.5 percent of the shares in LuxCo 

2a. The remaining 7.5 percent of the shares in LuxCo 2a will be held by DIC 

Opportunistic GmbH. Through DIC OF REIT 1 GmbH, Branicks Group AG holds a 

20 percent economic interest in DIC Opportunistic GmbH. 

c)  Restructuring Plan 

(aa)  Restructuring Plan 

The Company has reached an agreement with its major financial creditors, namely 

(i) a group of bondholders holding its unsecured bond with a current outstanding 

principal amount of EUR 400 million, maturing on 22 September 2026 (the Bond), 

and (ii) a group of creditors of its promissory note loans and registered bonds with 

a current total outstanding principal amount of EUR 179.5 million and maturities 

ranging from 2026 to 2031 (the SSD/NSV and, together with the Bond, the 

Financial Liabilities), regarding the extension and restructuring of the Financial 

Liabilities on revised terms (the Transaction). 

In two binding agreements dated 30 July 2026 (the Lock-up Agreements), certain 

bondholders and the creditors of SSD/NSV have agreed, under certain conditions, 

to provide the Company with short-term Bridge Financing in the amount of EUR 

35 million at the Branicks level and short-term Bridge Financing in the amount of 

EUR 60 million at the VIB level (collectively, the Bridge Financing) and to secure 

the full provision of such financing through a so-called backstop mechanism. As of 

27 August 2026, these major creditors, who are parties to the Lock-up 

Agreements, collectively hold 60.35 percent of the total outstanding face value of 

the bond and 100 percent of the total outstanding face value of the SSD/NSV. 

The Lock-up Agreements include the key parameters of the Transaction and the 

underlying Restructuring Plan, which was prepared by the Company in 

consultation with its major creditors and summarized in a binding document (the 

Term Sheet). The Term Sheet is also an integral part of the Lock-up Agreements.  

In the Term Sheet, the Company has promised creditors a comprehensive 

collateral package to secure the extended Financial Liabilities and facilitate 
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enforcement in the event of liquidation, which also includes the establishment of a 

so-called “two-tier” LuxCo structure with a pledge of shares, as explained below. 

To establish the two-tier LuxCo structure, three corporations organized under 

Luxembourg law and domiciled in Luxembourg in the legal form of “S.à r.l.” as 

(indirect) subsidiaries of the Company, namely LuxCo 1, LuxCo 2a, and LuxCo 2b. 

To establish the two-tier LuxCo structure, shares in certain companies in which the 

Company holds a direct interest—and which are specifically identified in 

contribution agreements yet to be concluded— first contributed in whole or in part 

to LuxCo 1 in exchange for new shares, and then transferred from LuxCo 1 to 

LuxCo 2b by means of a chain contribution.  

In addition, DIC 27 Portfolio GmbH & Co. KG (DIC 27 KG), in which the Company 

holds a 100 percent equity interest, (88 percent), as well as the Company (1.4 

percent) are transferring their respective equity interests in Gewerbepark 

Langenfeld West 3 GmbH & Co. KG to LuxCo 1 in exchange for new shares, and 

LuxCo 1, in turn, is transferring these equity interests to LuxCo 2b in exchange for 

new shares.  

In addition, the Company’s indirect equity interests in DIC Objekt Berlin 

Taubenstraße GmbH and DIC Objekt Eschborn Frankfurter Straße GmbH will be 

transferred (in part) to LuxCo 2b without the issuance of new shares.  

Finally, the Company’s indirect equity interests in DIC HI Objekt 9 GmbH, DIC HI 

Objekt 15 GmbH, and DIC HI Objekt Frankfurt Theodor-Heuss-Allee GmbH will be 

transferred (in part) without the issuance of new shares.  

Ultimately, as a result of the transfers, all shares in the relevant companies of the 

Branicks Group are to be held either by LuxCo 2a or LuxCo 2b. This results in the 

following target structure:  
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The Management Board is to be authorized by the resolution proposed under 

agenda item 1 of the General Meeting to implement the restructuring provided for 

in the Lock-up Agreements. Therefore, the scope of the restructuring outlined in 

this Management Board report represents the maximum scope of the equity 

interests to be transferred as part of the restructuring. Based on further legal and 

tax reviews, it is possible that, as part of the restructuring to establish the two-tier 

LuxCo structure, some of the aforementioned equity interests will in fact be 

transferred to a lesser extent. The proposed resolution and this Management 

Board report follow the model of an “up to” authorization for carryovers in this 

respect. If required by law or for tax purposes, transfers may therefore be made 

on a smaller scale, or the transfer of individual companies into the LuxCo structure 

may be omitted. From the perspective of the Branicks and their shareholders, this 

would mean that the status quo regarding the corporate structure would remain 

unchanged with respect to any “remaining” shares. 

bb)  Reasons for the Restructuring 

This restructuring is driven by implications under enforcement law. The two-tier 

LuxCo structure is a proven structuring and security instrument that allows 
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creditors to exercise their security rights in the event of a default under the 

respective financing agreements (known as an “event of default”) in accordance 

with Luxembourg enforcement law. 

International lenders are often very familiar with Luxembourg's enforcement law. 

By international standards, it is considered simple, fast, and cost-effective, and 

offers a high level of transaction security. In other EU legal systems, particularly in 

Germany, enforcement proceedings can, by contrast, be comparatively 

cumbersome, protracted, and costly. In practice, therefore, it is not uncommon for 

international lenders to insist on the application of Luxembourg enforcement law. 

Specifically, the implementation of the two-tier LuxCo structure allows LuxCo 1 to 

be treated by creditors as a single entity subject to enforcement (known as a 

“single point of enforcement”), thereby enabling control over the underlying group 

to be assumed. To this end, enforcement proceedings will be initiated against the 

shares in LuxCo 2a and LuxCo 2b pledged by LuxCo 1, which means that any 

disputes regarding the enforcement proceedings fall under the jurisdiction of the 

Luxembourg courts. 

The enforcement of security interests against LuxCo 1 is an additional benefit for 

creditors, since (i) such enforcement in Luxembourg is bankruptcy-remote, (ii) it is 

a criminal offense to interfere with enforcement proceedings in Luxembourg, and 

(iii) the Luxembourg courts retain jurisdiction over all disputes regarding 

enforcement and have, to date, issued rulings favorable to creditors.  

cc)  Companies to Be Contributed  

In light of the real estate portfolio held by the Branicks and their real estate-owning 

subsidiaries, and the currently applicable provisions of German real estate transfer 

tax law—under which changes in the direct or indirect holdings of shareholders or 

shareholders may result in real estate transfer tax liabilities, the Company has 

engaged external advisors to analyze whether and to what extent the Company’s 

restructuring will trigger real estate transfer tax.  

Against this backdrop, the Term Sheet for the Lock-up Agreements as part of the 

collateral package has already taken into account the following considerations 

regarding the equity interests to be contributed that are held (directly and indirectly) 

by the Company:  

 The plan is to contribute 100 percent of Branicks Group AG’s shares in DIC 

REI to LuxCo 1, unless a more in-depth tax review reveals a significant risk 

related to real estate transfer tax—in which case, the transferred ownership 

equity interest could potentially be reduced, for example, to 89.9 percent 

instead of 100 percent.  



46 
 

 With regard to the transfer of additional equity interests in companies with 

German real estate holdings that are indirectly held by the Company and in 

which the Company’s ownership interest ranges from 90 percent to 100 

percent, an equity interest of at least 10.1 percent is to be retained. With regard 

to this equity interest—subject to a final tax review—the Company intends to 

agree with LuxCo 2a and LuxCo 2b, respectively, on a right of purchase (a so-

called “call option”) and a right of co-sale (a so-called “drag-along right”), which 

may be exercised in the event of the enforcement of the pledge of shares in 

LuxCo 2a or LuxCo 2b, or in the event of an acquisition by a third party. In 

addition, a restriction on transferability must be included in the articles of 

association of the relevant companies, stipulating that any sale of the 

respective share requires the consent of LuxCo 2a or LuxCo 2b, as applicable.  

 With regard to the Company’s direct equity interest in Retail Balance I GmbH, 

the intention is to transfer the shares while retaining an equity interest of at 

least 10.1 percent. 

 Subject to final legal and tax reviews, the Company intends to transfer up to 

100 percent of the shares/interests in other corporations or partnerships 

(including minority interests and companies that do not own real estate).  

Overall, therefore, the restructuring should only be implemented if any equity 

interests that are likely to be subject to real estate transfer tax are excluded from 

the transfer, or such holdings are transferred only to a limited extent or in part, and 

the requirements for a tax-neutral contribution, as well as the respective tax 

requirements for tax-advantaged distributions into and out of Luxembourg, are 

complied with, implemented, and documented.  

Against this background, the Company has had the proposed transfer of shares 

reviewed by two independent advisors to assess any potential tax implications, in 

particular (i) real estate transfer tax implications at the level of Branicks, LuxCo 1, 

LuxCo 2a, and LuxCo 2b, as well as the respective subsidiary, and (ii) the income 

tax implications associated with the transfers, have been reviewed by two 

independent advisors.  

The tax analysis of the transfer options has shown that, taking the above 

parameters into account, the following direct investments held by the Company 

can be transferred in whole or in part to LuxCo 2b:  

Company with a 

direct equity 

interest in 

Branicks Group 

AG Direct 

Ownership in 

Percent 

Transferability 

(percent) 

Remaining 

direct equity 

interest held by 
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Branicks Group 

AG 

Branicks Group 

AG (in percent) 

DIC REI GmbH & 

Co. KGaA 

100.00% 89.90% 10.10% 

DIC AP Portfolio 

GmbH 

85.00% 85.00% 0.00% 

DIC DP Portfolio 

GmbH 

85.00% 85.00% 0.00% 

DIC OP Portfolio 

GmbH 

85.00% 85.00% 0.00% 

DIC VP Portfolio 

GmbH 

100.00% 89.90% 10.10% 

DIC Ruhr Portfolio 

GmbH 

100.00% 89.90% 10.10% 

DIC RMN-

Portfolio GmbH  

100.00% 89.90% 10.10% 

DIC Hamburg 

Portfolio GmbH 

92.50% 89.90% 2.60% 

DIC Retail 

Balance I GmbH 

60.00% 49.90% 10.10% 

DIC 26 Portfolio 

GmbH 

100.00% 89.90% 10.10% 

German Estate 

Group GmbH 

94.90% 89.90% 5.00% 

BRANICKS 

Onsite GmbH 

100.00% 100.00% 0.00% 

DIC Management 

Holding GmbH 

94.90% 94.90% 0.00% 

DIC Asset 

Beteiligungs 

GmbH 

100.00% 100.00% 0.00% 

DIC GMG GmbH 20.00% 20.00% 0.00% 
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DIC Zeil Portfolio 

GmbH 

94.00% 89.90% 4.10% 

Pasing Holdco S.à 

r.l. 

5.10% 5.10% 0.00% 

Gewerbepark 

Langenfeld West 

3 GmbH & Co. KG 

5.50% 1.40% 0.00% 

 

The tax analysis of the transfer options has also shown that, taking the above 

parameters into account, the Company’s indirect interests in Gewerbepark 

Langenfeld West 3 GmbH & Co. KG (88.0 percent), an 89.9 percent equity 

interest in DIC Projekt Berlin Taubenstraße GmbH, and a 100 percent equity 

interest in DIC Objekt Eschborn Frankfurter Straße GmbH can be transferred 

to LuxCo 2b. 

A partial transfer is also possible with respect to 89.9 percent of the shares in 

DIC HI Objekt 9 GmbH, DIC HI Objekt 15 GmbH, and DIC HI Objekt Frankfurt 

Theodor-Heuss-Allee GmbH (collectively, “HI Holdings”), which are currently 

held by DIC HI Portfolio GmbH & Co. KG (“HI Portfolio KG”). Branicks Group 

AG holds a direct 92.5 percent equity interest in DIC HI Portfolio GmbH & Co. 

KG. The remaining 7.5 percent is held by DIC Opportunistic GmbH, in which 

Branicks Group AG, in turn, holds an indirect equity interest of 20 percent (on a 

consolidated basis). The Company's total economic interest in the HI holdings 

thus amounts to 94 percent. This ownership structure is replicated with respect 

to LuxCo 2a. Thus, Branicks Group AG maintains an economic interest in 

LuxCo 2a totaling 94 percent through the combined holdings of LuxCo 1, on the 

one hand, and DIC Opportunistic GmbH, on the other. The tax analysis of the 

transfer options has shown that 89.9 percent of the HI holdings can be 

transferred directly from HI Portfolio KG to LuxCo 2a. The remaining 10.1% of 

HI's holdings, in turn, remain with HI Portfolio KG. As a result of this transfer, 

the Company continues to hold a 94 percent economic equity interest in HI-

Beteiligungen. 

The analysis of transfer options with regard to the Company’s direct and indirect 

equity interests will be taken into account by the Company and its creditors as 

part of the implementation of the Restructuring Plan. 

dd)  Technical Implementation 

Against this backdrop, the two-tier LuxCo structure is to be implemented as 

follows: 
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Currently, the Company essentially serves as the holding company of the Branicks 

Group and holds a large number of equity interests, both directly and indirectly.  

The Company intends to transfer its direct investments in certain companies (and 

thus also the indirect investments held through them) into the two-tier LuxCo 

structure. As previously explained, to this end, two new LuxCo companies are to 

be inserted into the ownership structure between the Company and its current 

direct subsidiaries. To this end, the Branicks Group intends to establish two 

Luxembourg companies and subsequently hold (initially) 100 percent of the equity 

interests in them, in the case of LuxCo 1, directly 100 percent, and in the case of 

LuxCo 2b, indirectly via LuxCo 1, 100 percent. In addition to the direct investments, 

two investments held indirectly by the Company are also to be transferred to 

LuxCo 2b. 

In addition, it is planned that subsidiaries held by the Company—which are not 

themselves being transferred to LuxCo 1 and LuxCo 2b—will also transfer their 

equity interests into the two-tier LuxCo structure. To this end, another new LuxCo 

company is to be established. To this end, the Company intends to establish 

LuxCo 2a as an additional Luxembourg subsidiary, with the ownership interests in 

LuxCo 2a to be held (i) 92.5 percent by LuxCo 1 (and thus indirectly by the 

Company) and (ii) 7.5 percent by DIC Opportunistic GmbH. The Company, in turn, 

holds a 20 percent equity interest in DIC Opportunistic GmbH. Branicks Group 

AG's cumulative indirect total ownership interest in LuxCo 2a thus amounts to 94 

percent. 

The shares in LuxCo 1, as well as the shares in LuxCo 2a and LuxCo 2b held 

indirectly through LuxCo 1 and the shares held by LuxCo 1 itself, are pledged in 

favor of the creditors. 

The contributions and transfers of the relevant shares are to be carried out 

technically as described below: 

 To implement the Restructuring Plan, the Company intends to enter into 

agreements with LuxCo 1 regarding the contribution of the shares it holds 

directly in the companies to be contributed, in exchange for new shares. 

Subsequently, these investments will be transferred from LuxCo 1 to LuxCo 

2b in exchange for new shares.  

 The equity interests in Gewerbepark Langenfeld West 3 GmbH & Co. KG 

are to be contributed to LuxCo 1, with 88 percent coming from DIC 27 

Portfolio GmbH & Co. KG and 1.4 percent from Branicks Group AG, in 

exchange for new shares in LuxCo 1. Subsequently, these investments will 

in turn be contributed by LuxCo 1 to LuxCo 2b in exchange for new shares 
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in LuxCo 2b. Appropriate contribution agreements shall be entered into in 

each case. 

 The transfer of Branicks Group AG’s indirect holdings—100 percent of DIC 

Objekt Eschborn Frankfurter Straße GmbH and 89.9 percent of DIC Projekt 

Berlin Taubenstraße GmbH—to LuxCo 2b is to be carried out by their 

respective shareholders without the issuance of new shares. 

 Subject to further review, the equity interests in HI-Beteiligungen could also 

be transferred. If the review concludes that the HI holdings should be 

transferred, HI Portfolio KG would transfer 89.9 percent of each HI holding 

to LuxCo 2a without issuing new shares.  

For the purpose of liquidation, the interests in the LuxCo structure, as well as 

interests in major subsidiaries of Branicks and its subsidiaries, are to be pledged. 

Prior to the implementation of the two-tier LuxCo structure and the transfer of the 

direct Branicks subsidiaries via a contribution agreement, the Lock-up agreements 

stipulate, as a condition of closing, that the Company must obtain from each 

creditor a waiver regarding the change of control at the companies to be 

contributed (a so-called “change of control waiver”). If the necessary waivers 

cannot be obtained, pledges of shares must be established in accordance with 

German law through the relevant companies, and Branicks remains obligated to 

transfer the companies to be contributed into the dual LuxCo structure as soon as 

possible.  

With regard to the transfer of equity interests in companies with real estate 

holdings in Germany that are indirectly held by the Company and in which the 

ownership equity interest ranges from 90 percent to 100 percent, an equity interest 

of at least 10.1 percent shall be retained. With regard to this share, the Company 

shall—subject to a final tax review—agree with the relevant LuxCo 2a or LuxCo 

2b, a right of purchase (call option) as well as an obligation to sell along with the 

relevant party (a so-called drag-along right), which, in the event of the enforcement 

of the pledge of shares in LuxCo or an acquisition by a third party, may be 

exercised by the relevant LuxCo 2a or LuxCo 2b. In addition, it is intended to 

include a restriction on transferability in the articles of incorporation of the relevant 

companies, pursuant to which a sale of the respective share may take place only 

with the consent of LuxCo 2a or LuxCo 2b, as the case may be. 

As part of the ongoing implementation of the Restructuring Plan, the Company 

intends to include a right to extraordinary termination by amending the existing DIC 

BGAV. The right of termination is intended to allow the parties to terminate the DIC 

BGAV without notice in the event of a change of control at DIC REI. The inclusion 

of the extraordinary right of termination serves to protect creditors in the event of 
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the liquidation of the pledged LuxCo shares. Without an appropriate right of 

termination, DIC REI would remain obligated to make profit distributions to the 

Branicks even in the event of the realization of the collateral, which would run 

counter to the purpose of the realization, namely to satisfy the creditors. The 

corresponding amendment to the DIC BGAV will be submitted to the General 

Meetings of the Company and DIC REI for approval in due course. 

d)  Expected Effects of the Restructuring  

(aa)  Impact on the Balance Sheet 

Following the implementation of the Restructuring Plan, the Company will hold an 

equity interest in LuxCo 1 instead of its equity interests in the directly held 

subsidiaries. This is recognized at the value of the directly held subsidiaries. 

bb) Tax Implications 

The Company had the tax implications of the Restructuring Plan reviewed by two 

independent external Consultants. The audit focused on the real estate transfer 

tax implications of the transfer of the companies to be contributed to LuxCo 1, 

LuxCo 2a, and LuxCo 2b, as well as the income tax implications. The goal is to 

structure the creation of the two-tier LuxCo structure in a way that is as tax-neutral 

as possible for the Company. Based on current plans, the Restructuring Plan 

described will achieve this goal. 

(1) Real Estate Transfer Tax 

Some of the equity interests to be transferred hold—directly or indirectly—real 

estate in Germany. Under German real estate transfer tax law, changes in the 

direct or indirect ownership structure may trigger real estate transfer tax even 

without a direct transfer of real property. This may be the case, in particular, if at 

least 90 percent of the shares are transferred to new shareholders within ten years 

(Sections 1(2a) and (2b) of the Real Estate Transfer Tax Act (GrEStG)) or if 

individual acquisitions or transfers result in a consolidation of shares or an 

economic interest of at least 90 percent (Sections 1(3) and (3a) GrEStG)). 

Against this backdrop, the Company commissioned external Consultants to 

analyze whether and to what extent the transfer of the real estate-holding 

subsidiaries into the two-tier LuxCo structure would trigger real estate transfer tax. 

The Restructuring Plan developed based on this analysis is designed to be 

implemented in a way that is neutral for real estate transfer tax purposes. To this 

end, certain equity interests should not be transferred in full, but only to the extent 

that the equity thresholds relevant for real estate transfer tax are not reached. 
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On this basis, an initial cluster of investments was formed consisting of 

investments that are not to be contributed due to likely negative consequences 

under real estate transfer tax law. For this reason, these equity interests are not 

listed in the proposed resolution for Agenda Item 1. 

A second cluster consists of investments, some of which are to be transferred. 

These are the following companies: 

 DIC AP Portfolio GmbH, DIC DP Portfolio GmbH, DIC OP Portfolio GmbH, DIC 

RMN-Portfolio GmbH, DIC Hamburg Portfolio GmbH, DIC Ruhr Portfolio 

GmbH, DIC VP Portfolio GmbH, DIC 26 Portfolio GmbH, and DIC Zeil Portfolio 

GmbH 

These companies hold indirect block shares totaling 10.1 percent with the 

exception of DIC Zeil Portfolio GmbH. A transfer of up to 89.9 percent, or up to 

85 percent of the shares in the case of DIC AP, DIC OP, and DIC DP Portfolio 

GmbH, is considered to be exempt from real estate transfer tax. 

 DIC Real Estate Investments GmbH & Co. KGaA 

A transfer of up to 89.9 percent of the shares is considered to be exempt from 

real estate transfer tax. 

 DIC Retail Balance I GmbH 

The direct ownership interest is 60 percent. It appears that a transfer of up to 

49.9 percent of the shares can be carried out without incurring real estate 

transfer tax. 

 German Estate Group GmbH 

It holds indirect blocking interests of 5.10 percent each in HCC Dortmund 

Holding KG and GEG Sapporo bogen Holding KG. In the event of a complete 

transfer, there is a risk that, at the indirect level involving the other shareholders 

of the real estate-holding companies, indirect changes in the shareholder 

structure—whether past or future—could trigger a transfer subject to real estate 

transfer tax. A transfer of up to 89.90 percent of the shares is considered to be 

exempt from real estate transfer tax. 

BRANICKS Onsite GmbH, DIC Asset Beteiligungs GmbH, DIC Management 

Holding GmbH, DIC GMG GmbH, and Pasing Holdco S.à r.l. do not own any real 

estate and do not act as blocking shareholders. The transfer of the equity interests 

in these companies can therefore be carried out without triggering real estate 

transfer tax. With the exception of BRANICKS Onsite GmbH, these subsidiaries 

have virtually no economic substance. 
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A full transfer of indirect holdings into the structure is not exempt from real estate 

transfer tax. The following applies specifically to a transfer: 

 Gewerbepark Langenfeld West 3 GmbH & Co. KG.  

According to current estimates, the transfer of DIC 27 Portfolio GmbH & Co. 

KG’s 88 percent equity interest to LuxCo 2b, as well as the transfer of 1.40 

percent of the Company’s equity interest to LuxCo 2b, will not trigger real estate 

transfer tax, since existing shareholders with an equity interest of at least 10.10 

percent will remain.  

 DIC Objekt Eschborn Frankfurter Straße GmbH.  

The transfer does not trigger real estate transfer tax, as the Company has 

already sold its real estate assets. 

 DIC HI Holdings (DIC HI Objekt 9 GmbH, DIC HI Objekt 15 GmbH, DIC HI 

Objekt Frankfurt Theodor-Heuss-Allee GmbH) 

Indirect equity interests of between 90 percent and less than 95 percent (in this 

case, 94 percent) that already existed as of June 30, 2021, are subject to a 

special transitional regime under Section 23, paras. 21 and 22 of the Real 

Estate Transfer Tax Act (GrEStG). A transfer of 89.9 percent to LuxCo 2b will 

satisfy the requirements of Section 1(3a) of the Real Estate Transfer Tax Act 

(GrEStG), as previously in force. Therefore, the only transfer to LuxCo 2a that 

is possible is one in which the Branicks' indirect 94 percent ownership interest 

in the HI holdings remains economically unchanged after the transfer. 

 DIC Projekt Berlin Taubenstraße GmbH 

 A transfer of up to 89.90 percent to LuxCo 2b can be made without incurring 

real estate transfer tax. 

(2) Income Tax Implications  

The transfer of the equity interests to be contributed, in which the Company holds 

a direct interest, as well as the transfer of DIC KG’s equity interest in Gewerbepark 

Langenfeld West 3 GmbH & Co. KG to LuxCo 1 shall—subject to final legal and 

tax reviews —take place by way of a share exchange, i.e., in exchange for new 

shares in LuxCo 1. For shares in corporations, this is governed by Section 21 of 

the German Corporate Tax Act (UmwStG); for partnership interests, by Section 20 

UmwStG. The contributed equity interests may then, upon request, be carried at 

book value or an intermediate value, but not exceeding fair market value. In 

particular, the application of Section 21 UmwStG is subject to the following 

conditions: LuxCo 1 must hold a majority of the voting rights in the transferred 

company immediately following the transfer; German tax jurisdiction over the 
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shares received must not be excluded or restricted; and the necessary applications 

must be filed by the deadline. 

If shares are transferred without the issuance of new shares, the conditions for a 

share exchange are not met, and it must be assumed that hidden reserves have 

been realized. A capital gain attributable to shares in a corporation would, in 

principle, be taxable at only 5 percent; a corresponding capital loss cannot be 

utilized at the corporate level. A gain on the contribution of a partnership interest 

is not eligible for the exemption under Section 8b of the German Corporate Income 

Tax Act (KStG) and would be subject to corporate income tax and trade tax in full. 

A preferential share exchange under Section 21 UmwStG is possible only for 

equity interests in corporations exceeding 50 percent. The existing DIC BGAV 

does not preclude LuxCo 1 from obtaining the required majority of voting rights.  

To the extent that Branicks transfers direct equity interests of less than 50 percent 

(DIC GMG GmbH, DIC Retail Balance I GmbH, Pasing HoldCo S.à r.l.), current 

assessments indicate that, in the absence of hidden reserves, this can also be 

done without any income tax implications, regardless of Section 21 UmwStG. 

The book value or interim value method is linked to the seven-year catch-up 

taxation rules set forth in Section 22 UmwStG. The lock-up period should not apply 

to shares in corporations, but it must be observed for limited partnership (KG) 

interests; the broader structure, as well as planned exit and refinancing steps, 

should not trigger the lock-up periods. 

The income tax consolidation with DIC REI is to continue despite the intervening 

LuxCos. Since the Company continues to hold all shares and voting rights in the 

LuxCo companies that facilitate the investment in DIC REI, the financial 

consolidation should continue. This is generally recognized by the courts and the 

tax authorities (the so-called “banana group”). 

There are loss carryforwards associated with the direct equity investments of the 

Company and of Gewerbepark Langenfeld West 3 GmbH & Co. KG in 

corporations. According to current estimates, these will not be lost with regard to 

the investments in corporations due to the contributions to LuxCo 1 and LuxCo 2b, 

as the Company holds 100 percent of the shares in these companies and therefore 

the group provision of Section 8c(1), fourth sentence, no. 2 KStG applies. In the 

event of a transfer of Gewerbepark Langenfeld West 3 GmbH & Co. KG, Section 

10a of the Trade Tax Act (GewStG; business identity) must also be taken into 

account, and a final assessment must be carried out with regard to the (pro rata) 

forfeiture of trade tax loss carry-forwards. 
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In the case of a direct transfer of the HI holdings to LuxCo 2a, the transfer of an 

89.9 percent interest may trigger a detrimental acquisition of an interest within the 

meaning of Section 8c KStG and thus result in the loss carryforwards for the 

companies being forfeited, provided that the respective companies have no hidden 

reserves or the loss carryforward cannot be offset by a request under Section 8d 

KStG. The transfer of an 89.9 percent equity interest in HI-Beteiligungen is 

therefore subject to further review. 

(3) Tax Consequences of Subsequent Transfers in Luxembourg 

Based on the current assessment in Luxembourg, the transfer from LuxCo 1 to 

LuxCo 2b in exchange for shares in corporations also does not give rise to a 

taxable gain. 

cc)  Other Effects on the Company 

Directly held investments will be held indirectly in the future. Shareholder rights 

are exercised directly in LuxCo 1 and, indirectly through it, in LuxCo 2a and LuxCo 

2b, as well as in the other subsidiaries. Given that the Company holds 100 percent 

of the shares in LuxCo 1 and LuxCo 2b, and 92.5 percent of the shares in LuxCo 

2a, control over these investments is ensured. Any cash flows (including 

distributions from the investments) would in the future be channeled through the 

intermediary companies LuxCo 1, LuxCo 2a, and LuxCo 2b.  

dd)  Impact on Shareholders 

If the planned restructuring measures are successfully implemented, they will 

result in what is known as a “mediatization effect” for the Company’s shareholders. 

For example, the Company’s General Meeting loses its influence over the exercise 

of voting rights in the subsidiaries, which are transferred to LuxCo 1. The exercise 

of voting rights will then no longer be decided by the Company’s Management 

Board—which is controlled by the General Meeting—but rather by the 

management of LuxCo 1, which is controlled by the Company’s Management 

Board, and subsequently by the management of LuxCo 1 (majority) the 

management of LuxCo 2a or LuxCo 2b, respectively.  

Decisions regarding the appropriation of profits and other measures concerning 

the transferred equity interests are made not by the Company's annual meeting, 

but by the management of LuxCo 2a or LuxCo 2b, as applicable.  

Contributions to LuxCo 1 in exchange for shares are generally – subject to the 

approval of the Company’s General Meeting to be obtained under Agenda Item 1 

and any reservations of approval in favor of the Supervisory Board within the 

meaning of Section 111(4), second sentence, AktG – the Company’s Management 
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Board, which, as the Company’s representative at the shareholders’ meeting of 

LuxCo 1, may resolve to carry out the capital increase. 

e)  Approval by the Supervisory Board 

By resolution dated 29 July 2026, the Company's Supervisory Board approved the 

Transaction as well as the Lock-up Agreements, including the Term Sheet and the 

establishment of a two-tier LuxCo structure as provided therein. In accordance with 

the measures set forth in the Lock-up Agreement, the Supervisory Board approved 

the proposed resolutions under agenda items 1 through 4 on 29 August 2026. 

(f)  Involvement of the General Meeting in the sale of the equity interest 

According to the case law of the Federal Court of Justice, in certain exceptional 

cases, the general meeting of shareholders must approve (although this is not 

required by law) significant transactions of a stock corporation.  

In the so-called Holzmüller decision, the Federal Court of Justice (BGHZ 83, 122, 

131), held that the Management Board of a stock corporation is required to obtain 

the approval of the general meeting if it spins off a business unit that constitutes 

the most valuable part of the Company’s assets by transferring it to a subsidiary. 

The Federal Court of Justice clarified the requirement for consent in its “Gelatin” 

decision (BGHZ 159, 30). Accordingly, an unwritten authority of the general 

meeting is assumed only in the case of significant structural changes whose 

importance to the corporation is comparable to the circumstances of the 

Holzmüller case. This is generally assumed when approximately 80 percent of a 

company's assets are affected. In some cases, the relevant threshold is 

considered to have been met even if only 75 percent of the Company's assets are 

included. However, these thresholds are only indicative; therefore, in borderline 

cases, a comprehensive assessment on a case-by-case basis appears to be 

warranted. 

Whether the restructuring measures described (transfer of equity interests in 

various other companies of Branicks Group AG to LuxCo 1, LuxCo 2a, or LuxCo 

2b) fall under the principles of the Holzmüller/Gelatine decisions is doubtful, given 

the case-by-case nature of the case law. With the approval of the Supervisory 

Board, the Management Board is submitting the aforementioned measures to the 

General Meeting for approval as a purely precautionary measure, given the 

economic significance of the equity interests and the impact of the restructuring on 

shareholders' membership rights. This resolution authorizes the Management 

Board to enter into all necessary contracts and take all necessary legal actions in 

connection with the Restructuring Plan. In any case, should there be significant 
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changes in the circumstances, the Management Board may, in the Company's 

best interest, decide not to implement the Restructuring Plan. 

g)  Alternative structuring concepts 

The Management Board has examined alternative structures to the “two-tier 

LuxCo” structure, in particular the establishment of two Luxembourg partnerships 

as (direct and indirect) subsidiaries of Branicks Group AG (instead of the two 

LuxCos provided for in the Restructuring Plan), into which the equity interests 

would be transferred (the alternative Restructuring Plan).  

Based on a thorough legal review, conducted in consultation with German and 

Luxembourg legal advisors, and, in particular, in consultation with the creditors 

who are now parties to the Lock-up Agreements, the Restructuring Plan proposed 

for approval here has proven to be the preferred option, taking all material factors 

into account. The alternative structuring concept cannot provide enforcement-

related advantages in Luxembourg that are comparable to the necessary legal 

certainty. After consulting with the relevant creditors, and given this lack of legal 

and transactional certainty, no consensus could be reached with the creditors 

regarding the implementation of the alternative Restructuring Plan.  

h)  Proposed Timeline 

The Management Board currently intends to implement the Restructuring Plan, 

likely in the fourth quarter of 2026, which involves transferring Branicks Group AG’s 

equity interests to LuxCo 1 (and from there to LuxCo 2a and LuxCo 2b, 

respectively). 

i)  Final Assessment by the Management Board 

Against this backdrop, and after carefully assessing and weighing the pros and 

cons as well as the opportunities and risks, the proposed Restructuring Plan is in 

the best interests of the Company and its shareholders. Only in this way will it be 

possible to implement the Restructuring Plan set forth in the Lock-up 

Agreements—and thereby ensure the Company’s long-term viability. 

2. Report of the Management Board on Agenda Item 4 – Resolution on the 

approval of the consulting agreements with BLACKLAKE Management 

Partners GmbH and MDC Matthias Danne Consulting GmbH  

In the opinion of the Management Board, entering into the Engagement Letters is 

in the Company’s best interest. 

Implementing the Restructuring Plan poses operational challenges, particularly 

with regard to carrying out the real estate sales planned to repay the Financial 

Liabilities. In this regard, the Company has a significant need for operational, 
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implementation-focused consulting. The expertise of Dr. Johannes Conradi and Dr. 

Matthias Danne, who have many years of experience as experts—including in 

operational roles—in the real estate industry, can meet the Company’s significant 

operational consulting needs. The Company therefore has a significant business 

interest in the operational Advisory Services offered by Dr. Johannes Conradi and 

Dr. Matthias Danne. Otherwise, the Company would have to purchase Advisory 

Services from other consulting firms.  

In this context, it is also important to note that the Advisory Services are specifically 

provided for in the Lock-up Agreements themselves and that the conclusion of the 

Engagement Letters is part of the Restructuring Plan. The Engagement Letters—

including the scope of the Advisory Services and the consulting fees—are an 

integral part of the comprehensive package of measures; without them, the 

Company currently has no viable Restructuring Plan at its disposal. 

In this regard, the Company believes that the structure and amount of the 

compensation—even taking into account the fact that, as described, it is part of the 

Restructuring Plan reached through negotiations—are appropriate and aligned with 

the Company’s interests. 

This primarily concerns the monthly flat-rate fee (known as a “retainer”) in the 

amount of EUR 42.000 per month (plus a 10 percent flat-rate expense allowance 

and value-added tax). Remuneration is paid for the Services described in detail in 

the Engagement Letters. Consultants must include a summary of Services 

rendered with their monthly invoices so that the Company can verify, based on 

objective criteria, that the Services for which payment is due have in fact been 

rendered. Retainer agreements are standard practice in transaction and 

restructuring engagements—such as when engaging Consultants or investment 

banks—and the amount of advisory work to be performed here is equivalent to or 

exceeds that of such an engagement. That said, the amount of compensation is 

not unreasonable when compared to other highly specialized consulting firms. 

Overall, the performance-based compensation is contingent on the Company 

securing refinancing and, consequently, on the successful restructuring of the 

Company. It serves to ensure the Company's continued existence and lays the 

foundation for its long-term development. This applies initially to Milestones 1 and 

2, which are linked to the Company’s continued existence as a going concern as 

of 31 December 2027, and 31 December 2028 —and thus to periods of 

approximately one and a half and two and a half years, respectively—as well as to 

Milestones 6 through 8, which relate to the repayment of the New Money and the 

refinancing of the so-called Senior Piece by the end of 2029 and the end of 2030, 

respectively. Debt reduction, refinancing, and securing the Company's future are 

directly in the Company's long-term interest. 



59 
 

These long-term milestones also determine the amount of the compensation 

structure (plus a 10 percent flat-rate fee and sales tax in each case): They account 

for EUR 625,000 and, provided the Senior Piece is successfully refinanced by the 

end of 2029, EUR 925,000. In contrast, the compensation attributable to milestones 

3 through 5—the sale of assets—is capped at a total of no more than EUR 300,000. 

Long-term milestones thus account for approximately two-thirds to three-quarters 

of the total performance-based compensation that can be earned. Long-term 

incentives therefore clearly outweigh short-term ones. 

Finally, milestones 3 through 5 are also aligned with the Company's interests. They 

record only sales to third parties that are either provided for in the restructuring or 

asset disposal plan or that are appropriate for repayment or refinancing. Thus, the 

incentive applies only to a sale that serves the purpose of restructuring. 

Furthermore, they are not subject to short deadlines but can be made throughout 

the entire term of the contract. There is no incentive to make a hasty sale below 

market value, because the amount of compensation is determined not by the timing 

of the sale, but solely by the economic consideration received. The thresholds thus 

provide an incentive to achieve the most valuable sale possible. Deferred, deferred 

payment, or purchase price components contingent on future performance trigger 

the performance-based compensation only upon their realization; the inclusion of 

intra-group asset transfers and double counting are excluded. Since the economic 

consideration also includes assumed liabilities, this ultimately prevents 

unencumbered assets from being sold first. 

Furthermore, the Company's financial liability is limited in amount. All non-

performance-based compensation is fixed in amount, so that the maximum amount 

owed upon the achievement of all milestones can be clearly determined, and the 

Company thus has planning certainty in this regard. Furthermore, the payment of 

non-performance-based compensation is subject to the condition that the 

Company is solvent. This ensures that the compensation is not disproportionate to 

the Company's current financial situation. 

The Company therefore considers the conclusion of the Engagement Letters to be 

beneficial and the agreed-upon compensation to be appropriate and in line with 

market rates in terms of both structure and amount. There is no evidence to 

suggest that the consulting contracts result in an unreasonable expenditure of 

corporate assets.  

Since the conclusion and implementation of the Engagement Letters constitute a 

condition precedent for the implementation of material restructuring measures 

provided for in the Lock-up Agreements, the Management Board is submitting the 

Engagement Letters to the General Meeting for approval and requests approval of 

the proposed resolution under Agenda Item 4. 



60 
 

IV. Additional information regarding Agenda Item 3—Curriculum vitae of the 

candidates for the by-election to the Supervisory Board, including the 

information required under Section 125(1), fifth sentence, AktG and the 

information required under Recommendation C.13 of the German Corporate 

Governance Code  

1. Dr. Johannes Conradi 

Nominated for the first time for election to the Supervisory Board of BRANICKS Group 

AG, following the court’s appointment of Dr. Johannes Conradi as a member of the 

Company’s Supervisory Board, effective 01 September 2026. 

Resume 

Personal Information 

Year of birth:  1962 

Nationality:  German 

Place of residence:  Hamburg 

 

Current Position 

Attorney at his own law firm in Hamburg, and managing director of BLACKLAKE GmbH 

in Hamburg, BLACKLAKE Management Partners GmbH in Hamburg, and 

BLACKLAKE Restructuring Partners GmbH in Straßlach-Dingharting. 

 

Professional Career 

Since 2025 BLACKLAKE Management Partners GmbH,  
Hamburg; Managing Director 

Since 2023 BLACKLAKE Restructuring Partners GmbH, Straßlach-
Dingharting, Managing Director 
 

Since 2023 Attorney at a private law firm, Hamburg 

Since 2022 BLACKLAKE GmbH,  
Hamburg, Managing Director 

1993 - 2023 Freshfields Bruckhaus Deringer 

 Global Head of the Real Estate Practice Group 
(2012–2018) 

 Managing Partner of the Hamburg office (2006–2012) 
 Global Head of the Real Estate Sector Group (2006–

2012) 
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 Global Co-Head of the Real Estate Practice Group 
(2000–2006) 

 Partner (1998–2023) 

 Associate (1993–1997) 

 

Education 

1993 Doctorate (Dr. iur.), University of Hamburg 

1993 Second State Examination in Law 

1990-1993 Legal Clerkship 

1988-1990 Research Associate at the Max Planck Institute for 
Comparative and International Private Law, Hamburg 

1988 First State Examination in Law 

1982-1987 Universities of Hamburg and Munich: Law 

 

Specific qualifications within the competency profile or qualification matrix 

- Expertise  in the following business areas: commercial real estate, funds, asset 

and property management, capital markets, and financing 

- Knowledge of sustainability and of managing a medium-sized or larger 

company 

 

Information on the Mandate pursuant to Section 125(1), fifth sentence, AktG 

Membership on other Supervisory Boards required by law: 

- EUROPA-CENTER AG, Hamburg, Chairman of the Supervisory Board 

 

Membership in comparable domestic and foreign supervisory bodies of commercial 

enterprises: 

- CLS Holdings plc, London, United Kingdom, Non-Executive Director 

- Elbphilharmonie und Laeiszhalle Betriebsgesellschaft mbH, Hamburg; Member 

of the Advisory Board 

- HamburgMusik gGmbH, Hamburg, Member of the Supervisory Board 
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Information in accordance with Recommendation C.13 of the German 

Corporate Governance Code (DCGK): 

 

With reference to the above nominations, the Supervisory Board notes, in light of 

Section C.13 of the German Corporate Governance Code, that Dr. Johannes Conradi, 

through a company he controls, has a business relationship with the Company in 

connection with the Company’s restructuring efforts, as described in more detail under 

agenda item 4 and in the related report of the Management Board, and that this 

consulting activity is to continue during the intended term of office on the Supervisory 

Board.  

Furthermore, Dr. Johannes Conradi, the candidate nominated for election to the 

Supervisory Board, has no personal or business relationships with the Company, its 

group companies, the Company’s governing bodies, or shareholders holding a 

significant equity interest in the Company.  

In the opinion of the Supervisory Board, he is to be considered independent within the 

meaning of Recommendation C.6 DCGK. 

2. Dr. Matthias Danne 

Nominated for the first time to the Supervisory Board of BRANICKS Group AG, 

following the court’s appointment of Dr. Matthias Danne as a member of the 

Company’s Supervisory Board, effective 01 September 2026. 

Resume 

Personal Information 

Year of birth:  1959 

Nationality:  German 

Place of residence:  Frankfurt am Main 

 

Current Position 

Managing Director of MDC Matthias Danne Consulting GmbH, based in Frankfurt am 

Main; Managing Director of REFENCE GmbH, based in Straßlach-Dingharting; and 

Senior Advisor at Sentris Capital, based in Tallinn, Estonia 

Professional Career 

Since August 2026 MDC Matthias Danne Consulting GmbH, Frankfurt am  
Main; Managing Director, Management Consulting  
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Since July 2026 REFENCE GmbH, Straßlach-Dingharting 
; Managing Director, Financing Consulting for Defense 
Investments 

Since March 2026 Sentris Capital, Tallinn, Estonia;  
Senior Advisor 

2006-2026 DekaBank Deutsche Girozentrale, Frankfurt am Main and  
Berlin; Deputy Chairman of the Management Board (2020–
2026); Overall responsibility for Asset Management and 
Treasury (2020–2026); Member of the Management Board 
responsible for Real Estate Asset Management (2006–2026) 
and International Real Estate Financing (2007–2016); Chief 
Financial Officer (CFO) (2011–2020); Chief Credit Officer 
(2011–2016) 

2005-2006 Allgemeine Hypothekenbank Rheinboden AG, Frankfurt am  
Main; Spokesperson for the Management Board (CEO) 

2002-2004  EUROHYPO AG, Eschborn; Member 
 of the Management Board 

1990-2002 
 

RHEINHYP AG, Frankfurt am  
Main: Head of Credit Controlling (1990–1992); Bank Director 
of Real Estate Financing Sales (Private Clients) (1992–
1995); Bank Director of Commercial Real Estate Financing 
(Back Office) (1996–1997); Member of the Management 
Board as Director with General Power of Attorney (General 
Representative) (1997–2000); Spokesman of the 
Management Board (CEO) (2000–2002) 

1989-1990 McKinsey & Company, Inc., Frankfurt am  
Main—Consultant for Financial Institutions 

 

Education 

1987-1989 Goethe University Frankfurt  
Doctorate (Dr. rer. pol.) 

1980-1985 Leibniz University Hannover 
Economics, Master of Economics 

 

Specific qualifications within the competency profile or qualification matrix 

- Expertise in the following business areas: commercial real estate and 

funds/asset and property management, as well as capital markets and financing 

- Experience in managing large companies 

- Expertise in the field of accounting  

- Expertise in the field of financial statement audits 
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Information on the Mandate pursuant to Section 125(1), fifth sentence, AktG 

Membership on other Supervisory Boards required by law: 

- none 

 
Membership in comparable domestic and foreign supervisory bodies of commercial 

enterprises: 

- none 

Information in accordance with Recommendation C.13 DCGK: 

 

With reference to the above nominations, the Supervisory Board notes, with regard to 

Section C.13 of the German Corporate Governance Code, that Dr. Matthias Danne, 

through the consulting activities described in more detail under agenda item 4 and in 

the related report of the Management Board, has a business relationship with the 

Company—via a company he controls—in connection with the Company’s 

restructuring efforts, and that these consulting activities are to continue during his 

intended term of office on the Supervisory Board.  

Furthermore, Dr. Matthias Danne, the candidate nominated for election to the 

Supervisory Board, has no personal or business relationships with the Company, its 

group companies, the Company’s governing bodies, or shareholders holding a 

significant equity interest in the Company.  

In the opinion of the Supervisory Board, he is to be considered independent within the 

meaning of Recommendation C.6 (DCGK). 

 
V. Additional Information Regarding the Notice of Meeting and Other Notes 

All times listed in the section “Additional Information on the Meeting and Notes” are 

given in Central European Summer Time (CEST), which is the standard time zone for 

Germany. In terms of Coordinated Universal Time (UTC), this corresponds to the ratio 

UTC = CEST minus two hours. The scheduled votes on all agenda items are binding 

within the meaning of Table 3 of the Annex to Implementing Regulation (EU) 

2018/1212. Shareholders may vote “Yes” (in favor) or “No” (against) in a vote, or 

abstain (including by choosing not to cast a vote). 

1. Information on the Conduct of the Virtual General Meeting 

The Management Board has decided to hold the General Meeting as a virtual 

meeting in accordance with Section 11(4) of the Articles of Association, without 
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the physical presence of shareholders or their proxies at the venue of the General 

Meeting. Shareholders or their authorized representatives (with the exception of 

the proxies appointed by the Company) are therefore not permitted to attend in 

person.  

All shareholders listed in the share register and their proxies may view the entire 

General Meeting on Friday, 09 October 2026, beginning at 10:00 a.m. (CEST), via 

live video and audio stream on the password-protected InvestorPortal at the 

following web address: 

https://branicks.com/2-eshm-2026 

track. The procedure for shareholders and their proxies to gain access to the 

password-protected InvestorPortal is described below in the section titled “Access 

to the Password-Protected InvestorPortal and Electronic Participation in the 

Meeting.” Shareholders or their authorized representatives may exercise their 

voting rights exclusively by mail-in ballot (including via electronic communication) 

or by granting a proxy to the proxies designated by the Company, as specified in 

more detail below. 

 

2. Access to the password-protected InvestorPortal and electronic 

participation in the meeting 

Shareholders listed in the share register will receive their login credentials for the 

InvestorPortal along with their personal invitation materials. The InvestorPortal can 

be found at the following web address: 

https://branicks.com/2-eshm-2026 

available. The General Meeting can be viewed electronically in its entirety, live with 

video and audio, via the InvestorPortal.  

Shareholders who are listed in the share register and have duly registered for the 

General Meeting in accordance with the provisions set forth below, as well as their 

proxies, may also access the password-protected InvestorPortal at the following 

web address: 

https://branicks.com/2-eshm-2026 

connect electronically to the annual meeting and, in this way, participate in the 

meeting and exercise their shareholder rights. However, neither the live broadcast 

of the General Meeting nor the electronic connection to the General Meeting allows 

for participation in the General Meeting within the meaning of Section Section 
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118(1), second sentence, AktG or the exercise of voting rights via electronic 

participation within the meaning of Section 118a(1), second sentence, No. 2, AktG. 

Shareholders who are entered in the share register after 12:00 a.m. (CEST) on 18 

September 2026, will not receive invitation materials—and therefore no login 

credentials for the InvestorPortal—without a request, in accordance with legal 

requirements. However, you may request the invitation documents, including the 

necessary login information, by contacting the registration address listed below in 

the section “Requirements for Participating in the Virtual General Meeting and 

Exercising Voting Rights.” 

Authorized intermediaries (e.g., credit institutions), persons or institutions deemed 

equivalent to them under Section 135(8) AktG (voting advisors, shareholder 

associations, or those acting in a commercial capacity), as well as other authorized 

representatives, may follow the entire General Meeting via the password-protected 

InvestorPortal and participate electronically in the General Meeting. Please note 

that authorized third parties need their own login credentials for the InvestorPortal. 

Shareholders can generate the login credentials for the authorized third party 

through the InvestorPortal. 

3. Requirements for Participating in the Virtual General Meeting and Exercising 

Voting Rights  

Pursuant to Section 12 of the Articles of Association, shareholders who are listed 

in the share register and who have registered for the General Meeting in a timely 

manner are entitled to participate in the virtual General Meeting (i.e., to join the 

General Meeting electronically) and to exercise their voting rights.  

The notice of attendance must be submitted in writing in German or English and 

must be received by the Company at least six days before the annual meeting 

(excluding the day of the annual meeting and the day of receipt), that is, no later 

than 

Friday, 02 October 2026, 12:00 a.m. (CEST) (receipt), 

electronically, using the system provided by the Company at  

https://branicks.com/2-eshm-2026 

be submitted via the password-protected InvestorPortals provided  

or 

be sent by mail or email to the address listed below: 

BRANICKS Group AG 

c/o Computershare Operations Center 
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80249 Munich 

Email: anmeldestelle@computershare.de 

 

In addition, the registration may be submitted to the Company no later than Friday, 

02 October 2026, at 12:00 a.m. (CEST) (date of receipt), in accordance with 

Section 67c AktG via intermediaries (see the “Notes for Intermediaries” below). 

Shareholders will receive the login credentials for the password-protected 

InvestorPortal as described above in the section “Access to the Password-

Protected InvestorPortal and Electronic Participation in the Meeting.” 

To register by mail or email, you may use the registration form included with your 

personal invitation to the General Meeting. A form like this is also available for 

download on the Company's website at https://branicks.com/2-eshm-2026. 

4. Free Transferability of Shares and Transfers in the Share Register  

With respect to the Company, pursuant to Section 67(2), first sentence, AktG, the 

rights and obligations arising from shares apply only to and against the person 

listed in the share register. The status of the share register as of the date of the 

General Meeting shall be decisive for participation in the virtual General Meeting 

and for the number of voting rights to which a duly registered shareholder or the 

shareholder’s proxy is entitled at the General Meeting. Please note that, for 

operational reasons, from the close of business on 02 October, 2026, 12:00 a.m. 

(CEST) (the “Technical Record Date”) until the end of the day of the General 

Meeting, no transfers will be made in the share register (the “transfer freeze”). The 

status of the share register on the day of the annual meeting therefore corresponds 

to the status as of 02 October 2026, at 12:00 a.m. (CEST).  

Registering to attend the General Meeting does not result in the shares being 

restricted or blocked. Shareholders can therefore continue to freely dispose of their 

shares even after registration has been completed and despite the transfer freeze. 

However, purchasers of shares whose applications for transfer of ownership are 

received by the Company after 02 October 2026, may exercise their right to follow 

the entire General Meeting via audio and video and their voting rights attached to 

these shares only if they obtain a power of attorney or authorization to exercise 

these rights from the shareholder still listed in the share register. All purchasers of 

the Company's shares who have not yet been entered in the share register are 

therefore requested to submit their applications for transfer as soon as possible. 
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5. Procedure for Voting by Mail 

Shareholders have the option of casting their votes by mail, as described below, 

even if they do not attend the General Meeting. In this case as well, entry in the 

share register and timely registration by the shareholder in accordance with the 

above provisions are required. Absentee ballots that cannot be matched to a valid 

registration are invalid.  

Voting by mail may be done in writing or via electronic communication. For the 

submission of electronic postal votes, or for their withdrawal or amendment, the 

Company provides the password-protected InvestorPortal on the Company’s 

website at 

https://branicks.com/2-eshm-2026 

via which the right to vote by electronic postal vote may still be exercised on the 

day of the General Meeting (09 October 2026) until the close of voting (the exact 

time of which will be announced and determined by the chair of the meeting during 

the video and audio broadcast).  

To vote by mail, you may use the form sent to you along with your personal 

invitation materials. A form for voting by mail is also available on the Company's 

website at https://branicks.com/2-eshm-2026. Votes cast by written mail-in ballot 

without using the InvestorPortal must be submitted to the Company—

notwithstanding timely registration in accordance with the foregoing provisions—

no later than Thursday, 08 October 2026, at 12:00 a.m. (CEST) (date of receipt), 

by mail or email as follows:  

BRANICKS Group AG 

c/o Computershare Operations Center 

80249 Munich 

Email: anmeldestelle@computershare.de 

Authorized intermediaries (e.g., financial institutions), persons or institutions 

deemed equivalent to them under Section 135(8) AktG (voting advisors, 

shareholder associations, or those acting in a commercial capacity), or other 

authorized representatives may cast their votes by mail. 

Shareholders will receive the login credentials for the password-protected 

InvestorPortal as described above in the section “Access to the Password-

Protected InvestorPortal and Electronic Participation in the Meeting.” 
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6. Procedure for Voting by a Proxy  

a)  Procedures for the Casting of Votes by Proxies Designated by the 

Company 

Shareholders also have the option of having their voting rights exercised at the 

General Meeting by the proxies designated by the Company, within the framework 

described below. Shareholders who wish to grant proxy authority to the proxies 

designated by the Company must be entered in the share register in accordance 

with the provisions above and must register for the annual meeting in a timely 

manner. The proxies appointed by the Company are available solely for the 

purpose of exercising voting rights and, if authorized to do so, exercise those rights 

exclusively in accordance with the instructions provided. Unless instructed by the 

shareholder, the proxies appointed by the Company are not authorized to exercise 

voting rights. Proxies appointed by the Company will not accept requests to speak 

or provide information, to submit motions or nominations, to have questions 

included in the minutes, or to file objections to resolutions of the General Meeting. 

A form for granting power of attorney and issuing instructions to the proxies 

designated by the Company will be sent along with the invitation materials for the 

General Meeting. A form like this is also available for download on the Company's 

website at https://branicks.com/2-eshm-2026. Powers of attorney and instructions 

to the proxies appointed by the Company must be submitted to the Company in 

writing.  

The granting of proxies and instructions to the proxy holders appointed by the 

Company may, without prejudice to timely registration, also be carried out via the 

password-protected InvestorPortal at 

https://branicks.com/2-eshm-2026 

even on the day of the General Meeting (09 October 2026) until the time specified 

by the chairman of the meeting in the course of the voting (whereby this time will 

be announced and set by the chairman during the video and audio broadcast). 

Shareholders will receive the login credentials for the password-protected 

InvestorPortal as described above in the section “Access to the Password-

Protected InvestorPortal and Electronic Participation in the Meeting.”  

Powers of attorney and instructions to the proxies designated by the Company that 

are not submitted via the InvestorPortal must be submitted to the Company—

notwithstanding timely registration—no later than Thursday, 08 October 2026, at 

12:00 a.m. (CEST) (date of receipt), by mail or email as follows: 
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BRANICKS Group AG 

c/o Computershare Operations Center 

80249 Munich 

Email: anmeldestelle@computershare.de 

Amendments to or revocations of powers of attorney and instructions that have 

already been granted may be made through the same channels until the dates 

specified above. 

In addition, the granting, revocation, and amendment of powers of attorney and 

instructions to the proxies designated by the Company may be submitted to the 

Company by Thursday, 08 October 2026, at 12:00 a.m. (CEST) (time of receipt) 

in accordance with Section 67c AktG via intermediaries (see the “Notes for 

Intermediaries” below). 

b)  Procedures for voting by other authorized representatives  

Shareholders who are listed in the share register and do not wish to exercise their 

voting rights themselves at the General Meeting—either by mail-in ballot or by 

granting a proxy and issuing instructions to the proxies designated by the 

Company—may also have their voting rights exercised at the General Meeting by 

a proxy, such as an intermediary (which may be, for example, a financial 

institution), a shareholders’ association, a proxy advisor, or any other person of 

their choice. In these cases as well, entry in the share register and timely 

registration for the annual meeting are required in accordance with the provisions 

set forth above. The authorized representative (unlike the proxies appointed by the 

Company) cannot physically attend the General Meeting. For his or her part, the 

proxy holder may, to the extent permitted by law, exercise voting rights only by 

mail-in ballot or by granting (sub)proxy authority and issuing instructions to the 

proxies designated by the Company. In this regard, the above notes apply 

accordingly. 

Intermediaries (such as financial institutions), shareholder associations, proxy 

advisors, or persons who, as a matter of business, offer to assist shareholders in 

exercising their voting rights, may exercise voting rights for shares that they do not 

own—but for which they are registered as holders in the share register within the 

limits set forth in the articles of association—only on the basis of an authorization. 

Pursuant to Section 134(3), third sentence, AktG, the granting of power of attorney, 

its revocation, and proof of authorization to the Company must be in writing. The 

requirement for written form does not apply to the authorization of a shareholders’ 

association, a credit institution, or other intermediaries covered by Section 135 

AktG, or to a person or institution deemed equivalent to such entities pursuant to 
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Section 135 AktG, as well as for the revocation or proof of such authorization, the 

written form requirement does not apply, and special provisions apply. In such a 

case, shareholders are asked to contact the person or institution to whom they 

intend to grant proxy in a timely manner to discuss any specific form of proxy that 

may be required by that party, as well as the procedure for granting the proxy.  

A form that can be used to grant a power of attorney will be sent to shareholders 

along with the meeting invitation materials. A form like this is also available for 

download on the Company's website at https://branicks.com/2-eshm-2026. You 

can also grant authorization directly through our password-protected 

InvestorPortal at 

  https://branicks.com/2-eshm-2026. 

The declaration granting the power of attorney may be made to the attorney-in-

fact or to the Company. Proof of a power of attorney granted to the authorized 

representative may be submitted to the Company by mail or electronically via email 

to the following address:  

BRANICKS Group AG 

c/o Computershare Operations Center 

80249 Munich 

Email: anmeldestelle@computershare.de 

The above-mentioned methods of submission, as well as the password-protected 

InvestorPortal, are also available if the power of attorney is to be granted by means 

of a declaration made to the Company; in this case, separate proof of the grant of 

the power of attorney is not required. The revocation of a power of attorney that 

has already been granted may be declared directly to the Company via the 

aforementioned channels or through the InvestorPortal (see the additional 

information below). We ask our shareholders to submit powers of attorney, proof 

of authorization, and revocations of powers of attorney—if sent by mail or email—

by  

Thursday, 08 October 2026, 12:00 a.m. (CEST) (receipt), 

to submit to the Company. 

In addition, the declaration of the granting and revocation of a power of attorney to 

the Company, as well as proof of a power of attorney granted to the authorized 

representative, may be submitted to the Company by Thursday, 08 October 2026, 

at 12:00 a.m. (CEST) (time of receipt), including via intermediaries in accordance 

with Section 67c AktG (see the “Notes for Intermediaries” below). 
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If a shareholder authorizes more than one person, the Company may reject one 

or more of them. This does not affect the option to appoint a separate proxy for the 

General Meeting for each set of the Company’s shares that a shareholder holds in 

different securities accounts. 

7. Additional information on exercising voting rights by mail-in ballot and 

proxy, and instructions to the proxies appointed by the Company 

Once registration has been completed on time, in addition to the methods outlined 

above via mail and email, shareholders have until 08 October 2026, at 12:00 a.m. 

(CEST) (date of receipt), our InvestorPortal is available to cast votes by mail, 

revoke and/or amend such votes until the close of voting, as well as to grant 

proxies and issue instructions to the proxies appointed by the Company, and to 

revoke and/or amendment until the time specified by the chair of the meeting 

during the voting process (whereby these times will be announced and specified 

by the chair of the meeting during the video and audio broadcast) to cast their 

votes by mail, revoke or amend their votes, and grant proxies and instructions to 

the proxies designated by the Company, which may be revoked or  

If a separate vote is held on an agenda item without this having been announced 

in advance of the virtual annual meeting, the vote or instruction cast on that agenda 

item shall be deemed to constitute a corresponding vote or instruction for each 

item of the separate vote. 

If the Company receives, for the same shareholding, absentee ballots or 

statements regarding the granting of proxy and instructions to the Company’s 

proxy holders in a timely manner via multiple permissible transmission channels, 

and if it is not clear which was submitted most recently, these will be considered 

in the following order of priority, regardless of the time of receipt: 1. via the 

InvestorPortal, 2. declarations transmitted using the SWIFT address, 3. by email, 

4. in paper form. If both absentee ballots and powers of attorney and instructions 

to the Company’s proxies are received by the Company for the same shareholding 

via the same transmission method and within the prescribed time limit, absentee 

ballots shall take precedence over the granting of powers of attorney and 

instructions to the Company’s proxies. The most recent, timely revocation of a 

declaration is the one that applies. 

Please note the information below under “Shareholders’ Rights” as well as the 

information under 

https://branicks.com/2-aohv-2026https://branicks.com/2-eshm-2026. 

https://branicks.com/2-aohv-2026
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8. Shareholder Rights  

a)  Motions to add items to the agenda pursuant to Section 122(2) AktG  

Shareholders whose shares together amount to one-twentieth of the share capital 

or a pro rata amount of EUR 500.000.00 may, pursuant to Section 122(2) AktG, 

request that items be placed on the agenda and announced. Each new agenda 

item must be accompanied by a statement of purpose or a draft resolution. The 

request must be submitted to the Management Board in writing or electronically in 

accordance with Section 126a of the German Civil Code (BGB) and must be 

received by the Company at least 30 days before the General Meeting (excluding 

the day of the General Meeting and the day of receipt), i.e., no later than  

Tuesday, 08 September 2026, 12:00 a.m. (CEST) (receipt), 

to go. Please send such requests to the following address: 

Management Board of BRANICKS Group AG 

Attn: Investor Relations/ Ms. Jasmin Dentz 

32-36 Neue Mainzer Straße  

60311 Frankfurt am Main 

or in electronic form in accordance with Section 126a of the German Civil Code 

(BGB), that is, by email, including the shareholder’s name and a qualified 

electronic signature, to: 

ir@branicks.com 

Any additions to the agenda that are to be announced—unless they were already 

announced in the notice of the meeting—shall be announced immediately in the 

same manner as the notice of the meeting. 

b)  Counter-motions and nominations by shareholders pursuant to 

Sections 118a(1), second sentence, No. 3; 126(1) and (4); and 127 AktG  

Shareholders may submit to the Company counter-proposals to a proposal by the 

Management Board and/or the Supervisory Board regarding a specific item on the 

agenda pursuant to Section 126(1) AktG, as well as proposals regarding an 

election of Supervisory Board members and/or auditors scheduled on the agenda 

pursuant to Section 127 AktG. Such counter-motions and nominations must be 

sent exclusively to the following address:  

 

BRANICKS Group AG 

Investor Relations 
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Ms. Jasmin Dentz 

32-36 Neue Mainzer Straße 

60311 Frankfurt am Main 

Email: ir@branicks.com 

 

Pursuant to Section 126(1) AktG, the Company will make counterproposals—

including the name of the shareholder, any supporting rationale, and any 

statement from management—available on the Company’s website at 

https://branicks.com/2-eshm-2026, provided that the counter-proposals, along 

with any supporting statement, are received by the Company at least 14 days prior 

to the General Meeting (excluding the day of the General Meeting and the day of 

receipt), i.e., no later than  

Thursday, 24 September 2026, 12:00 a.m. (CEST) (receipt), 

received at the address listed above. Applications addressed to other parties will 

not be considered. The Company may refrain from publishing a counterproposal 

under the conditions specified in Section 126(2) AktG, for example, because the 

counterproposal would lead to a resolution by the general meeting that is contrary 

to law or the articles of association. The grounds for a counterclaim need not be 

made available if they total more than 5.000 characters. The preceding provisions 

shall apply mutatis mutandis to proposals by shareholders regarding the election 

of members of the Supervisory Board and/or auditors as provided for in the 

agenda, in accordance with Section 127 AktG. Except in the cases specified in 

Section 126(2) AktG, shareholder nominations need not be published if the 

nomination does not include the name, occupation, and place of residence of the 

proposed candidate. Nominations for the election of Supervisory Board members 

do not have to be published even if the nomination does not include information 

regarding their membership on other Supervisory Boards required by law. 

Counter-motions and nominations by shareholders that must be made available 

pursuant to Section 126 or Section 127 AktG are deemed, pursuant to Section 

126(4) AktG, to have been filed at the time they are made available. Voting rights 

may be exercised by these individuals upon timely registration through the 

methods described above. If the shareholder who submitted the motion is not listed 

in the share register as a shareholder of the Company and has not properly 

registered to attend the General Meeting, the motion need not be considered at 

the General Meeting. 
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In addition, counter-motions, nominations, and other motions may also be 

submitted during the General Meeting via video conferencing, that is, in the 

exercise of the right to speak (see Section V. 8. d) of this notice of meeting). 

(c) The right to submit comments pursuant to Sections 118a(1), second 

sentence, No. 6, and 130a(1) through (4) AktG 

Shareholders who have properly registered for the General Meeting, or their 

proxies, have the right to do so no later than five days before the meeting, 

excluding the day of receipt and the day of the General Meeting, that is, by 

Saturday, 03 October 2026, 12:00 a.m. (CEST) (receipt), 

Submit comments on the agenda items via electronic communication. 

Submissions must be made in writing exclusively by email to 

stellungnahme@branicks.com 

to be carried out. Comments may not exceed 10.000 characters (including 

spaces). The Company will publish the statements no later than four days before 

the meeting, that is, by Sunday, October 4, 2026, 12:00 a.m. (CEST), listing the 

name of the submitting shareholder, via the password-protected InvestorPortal for 

duly registered shareholders and their proxies at 

https://branicks.com/2-eshm-2026 

no later than four days before the meeting, i.e. by midnight (CEST) on Sunday 04 

October 2026, stating the name of the shareholder submitting the comments. By 

submitting the statement, the shareholder or his or her authorized representative 

agrees to the publication of the statement along with his or her name. Comments 

will not be made available if they exceed 10.000 characters (including spaces), 

contain offensive, criminally relevant, obviously false, or misleading content, or if 

the shareholder indicates that he or she will not participate in the virtual annual 

meeting and will not be represented (Section 130a(3), fourth sentence, in 

conjunction with Section 126(2), first sentence, No. 1, No. 3, or No. 6 AktG).  

The opportunity to submit comments does not constitute an opportunity to submit 

questions in advance pursuant to Section 131(1a) AktG. Any questions contained 

in written comments will therefore not be answered at the virtual annual meeting, 

unless they are asked during the meeting via video communication. Motions, 

nominations, and objections to resolutions of the General Meeting contained in 

statements will also not be considered. These must be submitted, filed, or declared 

exclusively through the channels specified separately in this notice. 
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d)  Right to speak pursuant to Sections 118a(1), second sentence, No. 7, 

and 130a(5) and (6) AktG 

Shareholders or their authorized representatives who are connected to the 

General Meeting electronically have the right to speak at the meeting, which is 

exercised via video communication. Starting at the beginning of the General 

Meeting, shareholders or their proxies may register to speak via the password-

protected InvestorPortal.  

Motions and nominations pursuant to Section 118a(1), second sentence, item 3 

AktG, as well as all types of requests for information pursuant to Section 131 AktG, 

may form part of a speaker’s remarks.  

Pursuant to Section 13(3) of the Company’s Articles of Association, the chair of 

the meeting may reasonably limit the time a shareholder is allowed to ask 

questions or speak. In particular, he is authorized to set, at the beginning of or 

during the annual meeting, a reasonable time frame for the entire course of the 

annual meeting, for the discussion of individual agenda items, and for individual 

questions and remarks.  

To exercise their right to speak, shareholders or their proxies need an internet-

enabled device (PC, laptop, tablet, or smartphone) equipped with a camera and 

microphone that can be accessed from their browser, as well as a stable internet 

connection. The Company reserves the right to verify the functionality of the video 

communication between a shareholder or proxy and the Company during the 

meeting and prior to the shareholder’s remarks, and to reject such communication 

if its functionality cannot be ensured. 

e)  Right to information pursuant to Sections 118a(1), second sentence, No. 

4, and 131(1) AktG  

Pursuant to Section 131(1) AktG, the Management Board must, upon request, 

provide each shareholder with information regarding the Company’s affairs at the 

General Meeting, provided that such information is necessary for the proper 

assessment of an item on the agenda and there is no right to refuse to provide 

such information. The Management Board’s duty to provide information also 

extends to the Company’s legal and business relationships with its affiliates. It is 

intended that the chair of the meeting will determine that the right to request 

information at the General Meeting may be exercised exclusively via video 

communication, and thus as part of the right to speak (see Section V. 8. d) of this 

notice of meeting). There are no plans to accept questions submitted by electronic 

or other means either before or during the annual meeting. 
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f)  Notice of objections to resolutions of the General Meeting, Section 

118a(1), second sentence, No. 8, and Section 245 AktG 

Shareholders who have been duly registered and are participating in the General 

Meeting via electronic means, as well as their proxies, have the right to object to 

resolutions of the General Meeting by means of electronic communication. Such 

an objection may be lodged from the start to the end of the General Meeting via 

the password-protected InvestorPortal at  

https://branicks.com/2-eshm-2026 

. The notary has authorized the Company to receive objections via the password-

protected InvestorPortal and receives the objections via the password-protected 

InvestorPortal. For online access, please refer to the instructions at the top of the 

section titled “Access to the Password-Protected InvestorPortal and Electronic 

Participation in the Meeting.” 

9. Further details and information are available on the Company's website  

The information required under Section 124a AktG regarding the General Meeting 

is available to shareholders on the Company’s website at https://branicks.com/2-

eshm-2026 and will remain accessible there throughout the General Meeting. 

Further explanations regarding the rights of shareholders under Section 122(2), 

Section 126(1) and (4), Section 127, Section 130a, Section 131(1) AktG, and 

Section 118a(1), second sentence, No. 8, in conjunction with Section 245 AktG 

can also be found at https://branicks.com/2-eshm-2026. 

10. Guidelines for Intermediaries 

Registration for the General Meeting, the granting of proxy and instructions to 

proxies appointed by the Company, and the authorization of third parties may, in 

accordance with Section 67c AktG, also be submitted to the Company via 

intermediaries in ISO 20022 format (e.g., via SWIFT, CMDHDEMMXXX) in 

accordance with Section 67c AktG. In these cases, authorization via the SWIFT 

Relationship Management Application (RMA) is required for transfers via SWIFT. 

Total number of shares and voting rights as of the date of the call for the General 

Meeting  

As of the date of the call for the General Meeting, the Company’s authorized capital 

amounts to EUR 83,565,510.00 and is divided into 83,565,510 common shares (no-

par value shares), each of which confers one voting right. The total number of shares 

and voting rights as of the date of the call for the General Meeting is therefore 

83,565,510. As of the date of the notice convening the General Meeting, the Company 

does not hold any of its own shares. 
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Frankfurt am Main, September 2026 

BRANICKS Group AG 

The Management Board 

  

Privacy Policy Information for Shareholders of BRANICKS Group AG 

In connection with the General Meeting, BRANICKS Group AG, Neue Mainzer Straße 

32-36, 60311 Frankfurt am Main, Phone: (0 69) 9 45 48 58-0, Email: 

info@branicks.com, as the data controller, processes your personal data. The Data 

Protection Officer for BRANICKS Group AG is Dr. Christian Borchers, datenschutz süd 

GmbH, Attention: “BRANICKS Group AG,” Wörthstraße 15, 97082 Würzburg, Phone: 

+49 931 30 49 76-0, Email: office@datenschutz-sued.de. 

BRANICKS Group AG processes your personal data in connection with the virtual 

General Meeting for the purposes of preparing and conducting the virtual General 

Meeting, enabling shareholders and shareholder representatives to exercise their 

rights, and fulfilling other obligations under stock corporation law. The legal basis for 

this is the relevant provision of the German Stock Corporation Act, in particular Section 

67e AktG and Sections 118 et seq. AktG in conjunction with Art. 6(1)(c) GDPR. 

For more information on the processing of your personal data in connection with the 

virtual General Meeting, as well as on your rights (to access, rectification, restriction of 

processing, objection, erasure, data portability, and the right to lodge a complaint with 

a competent supervisory authority), please visit https://branicks.com/2-eshm-2026. 

We would be happy to send this to you by mail as well. If you have any other questions, 

you can contact the Data Protection Officer at any time using the contact information 

provided above. 
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