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freenet AG 
Büdelsdorf
ISIN: DE000A0Z2ZZ5 – WKN: A0Z2ZZ

Invitation to the 2025  
Annual General Meeting

The shareholders of our company are hereby invited to the Annual General Meeting to be held on Tuesday,  
13 May 2025, at 10:00 a.m. (CEST) (admission from 9:00 a.m. (CEST)) at the CCH – Congress Centre Hamburg,  
Hall G, Congressplatz 1, 20355 Hamburg. 

I. Agenda
1.	 �Presentation of the adopted annual financial statements, the approved consolidated financial statements 

and the management reports for freenet AG and the Group, the proposal of the Executive Board for the 
appropriation of net retained profits, the report of the Supervisory Board and the explanatory report of 
the Executive Board on the disclosures pursuant to sections 289a and 315a of the German Commercial 
Code (HGB), each for the 2024 financial year 
The aforementioned documents will be available for inspection by shareholders at the company’s office at 
Deelbögenkamp 4, 22297 Hamburg, Germany, from the date on which the Annual General Meeting is convened 
and will also be made available at the Annual General Meeting. Upon request, each shareholder will be provided 
with a copy without delay. In addition, the documents will be published in accordance with section 124a AktG on 
the company’s website at

fn.de/agm

made available to the shareholders. They are explained at the Annual General Meeting by the Executive Board or 
– in the case of the report of the Supervisory Board – by the Chairman of the Supervisory Board. The Supervisory 
Board approved the annual financial statements and consolidated financial statements prepared by the Executive 
Board for the 2024 financial year on 20 March 2025; the annual financial statements are thus adopted. A resolution 
by the Annual General Meeting on agenda item 1 is therefore not required.

2.	 Resolution regarding the appropriation of net retained profits
The Executive Board and Supervisory Board propose that the net retained profits of EUR 806,874,491.15 reported 
in the adopted annual financial statements of freenet AG as of 31 December 2024 be appropriated as follows: 

Distribution of a dividend of EUR 1.97 per dividend-bearing share, i.e. EUR 234,135,678.06 as the total amount of 
the dividend, and carryforward of the remaining amount of EUR 572,738,813.09 to new account

Total dividend amount     	 EUR	 234,135,678.06
Carried forward to new account	 EUR	 572,738,813.09 

Net retained profits 		 EUR	 806,874,491.15
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The proposal for the appropriation of profits takes into account the 50,000 treasury shares held indirectly by the 
company, which are not entitled to dividends in accordance with section 71b of the German Stock Corporation 
Act (AktG). 

In accordance with section 58 (4) sentence 2 AktG, the entitlement to the dividend is due on the third business 
day following the resolution of the Annual General Meeting, i.e. on 16 May 2025.

3.	 �Resolution regarding ratification of the actions of the members of the company’s Executive Board for 
the 2024 financial year
The Executive Board and Supervisory Board propose that the actions of the members of the Executive Board 
holding office in the 2024 financial year listed below under 3.1 to 3.6 be approved for the 2024 financial year:

3.1	 Christoph Vilanek (Chairman)
3.2	 Ingo Arnold (Vice Chairman)
3.3	 Nicole Engenhardt-Gillé
3.4	 Stephan Esch
3.5	 Antonius Fromme
3.6	 Rickmann v. Platen

It is intended to have the Annual General Meeting decide on the discharge of the members of the Executive Board 
by way of an individual vote.

4.	 �Resolution regarding ratification of the actions of the members of the company’s Supervisory Board for 
the 2024 financial year
The Executive Board and Supervisory Board propose that the actions of the members of the Supervisory Board 
holding office in the 2024 financial year listed below under 4.1 to 4.12 be approved for the 2024 financial year:

4.1	 Marc Tüngler (Chairman)
4.2	 Knut Mackeprang (Vice Chairman)
4.3	 Claudia Anderleit
4.4	 Theo-Benneke Bretsch
4.5	 Sabine Christiansen
4.6	 Thomas Karlovits
4.7	 Prof. Dr. Kerstin Lopatta
4.8	 Tobias Marx
4.9	 Frank Suwald
4.10	Robert Weidinger
4.11	Petra Winter
4.12	Miriam Wohlfarth

It is intended to have the Annual General Meeting decide on the discharge of the members of the Supervisory 
Board by way of an individual vote.

5.	 �Resolution regarding the appointment of the auditor for the 2025 financial year, the auditor for any review 
of interim financial reports for the 2025 financial year and the 2026 financial year prior to the 2026 Annual 
General Meeting and the auditor of the sustainability reporting for the 2025 financial year
The Supervisory Board proposes that a resolution be adopted on the recommendation of its audit committee:

5.1	� KPMG AG Wirtschaftsprüfungsgesellschaft, Hamburg, is appointed as auditor and Group auditor for the 
2025 financial year and as auditor for any audit review of interim financial reports for the 2025 financial 
year and for the 2026 financial year that are prepared prior to the 2026 Annual General Meeting.
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5.2	� KPMG Aktiengesellschaft Wirtschaftsprüfungsgesellschaft, Hamburg, is appointed as the auditor of the 
sustainability reporting within the meaning of Policy (EU) 2022/2464 on corporate sustainability reporting 
(Corporate Sustainability Reporting Directive) for the 2025 financial year.

The Corporate Sustainability Reporting Directive obliges the member states to introduce corresponding 
sustainability reporting. As a German implementation law for the Corporate Sustainability Reporting Directive 
was pending at the time of submission of this invitation to the Federal Gazette, the election of an auditor for 
sustainability reporting is proposed under 5.2 as a precautionary measure in the event that such an election is 
required by the Annual General Meeting.

As part of its recommendations on this agenda item 5, the audit committee declared that these are free from 
undue influence by third parties and that no clause restricting the selection within the meaning of article 16 (6) 
of the Audit Regulation (EU) 537/2014 was imposed on it in each case.

It is intended to have the Annual General Meeting vote on each of the resolution items under 5.1 and 5.2 individually.

6.	 Resolution regarding the approval of the remuneration report for the 2024 financial year
In accordance with section 162 AktG, a remuneration report must be prepared annually by the Executive Board 
and Supervisory Board and submitted to the Annual General Meeting for approval in accordance with section 
120a (4) AktG.

The remuneration report was audited by the auditor in accordance with section 162 (3) AktG to determine whether 
the legally required disclosures in accordance with section 162 (1) and (2) AktG had been made. In addition to 
the statutory requirements, the auditor also reviewed the content of the report. The report on the audit of the 
remuneration report is attached to the remuneration report. The remuneration report is available on the internet 
at fn.de/agm from the time the Annual General Meeting is convened and throughout the Annual General Meeting. 
The remuneration report is also made available at the Annual General Meeting.

The Supervisory Board and Executive Board propose that the remuneration report for the 2024 financial year, 
prepared and audited in accordance with section 162 AktG, be approved.

7.	 �Resolution regarding the amendment of section 12 (venue, convening, virtual Annual General Meeting) 
of the Articles of Association
The Executive Board’s current authorisation in section 16 (4) of the Articles of Association to hold virtual Annual 
General Meetings is limited to two years and expires at the beginning of June 2025. The Executive Board has not 
made use of this authorisation and does not currently intend to hold future Annual General Meetings in virtual 
form. Nevertheless, in the event that the Executive Board and Supervisory Board consider it appropriate to hold 
virtual Annual General Meetings in the future, e.g. for hygienic or other objective reasons, it is proposed that the 
existing authorisation be extended by two years. The utilisation of the authorisation requires the approval of 
the Supervisory Board.

The Executive Board and Supervisory Board therefore propose that section 12 (4) of the Articles of Association 
be amended as follows: 

“(4)	� The Executive Board is authorised, with the approval of the Supervisory Board, to make provision for Annual 
General Meetings to be held without the physical presence of shareholders or their proxies at the venue of the 
Annual General Meeting (virtual Annual General Meeting) for Annual General Meetings that take place within two 
years of the registration of the amendment to section 12 (4) of the Articles of Association resolved by the Annual 
General Meeting on 13 May 2025.”
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8.	 ��Resolution regarding the cancellation of the 2018 and 2020 authorised capitals, the creation of new 
2025 authorised capital against cash and/or non-cash contributions with the authorisation to exclude 
subscription rights and the corresponding amendments to the Articles of Association 
The Annual General Meetings on 17 May 2018 and 27 May 2020 each approved authorised capital of  
EUR 12,800,000.00 for a period of five years for the one-off or repeated issue of up to 12,800,000 new shares against 
cash and/or non-cash contributions with the option to exclude subscription rights (2018 authorised capital in 
section 4 (6) of the Articles of Association and 2020 authorised capital in  section 4 (8) of the Articles of Association). 
No use has been made of 2018 authorised capital or 2020 authorised capital to date. The 2018 authorised capital 
has expired. The 2020 authorised capital expires in June 2025. To ensure that the company remains in a position 
to increase its own funds if necessary and has planning security for this, the 2018 authorised capital and 2020 
authorised capital are to be cancelled and replaced by authorised capital (2025 authorised capital) in a comparable 
amount and with a comparable structure and the Articles of Association are to be amended accordingly.

The Executive Board and Supervisory Board therefore propose that a resolution be adopted:

8.1	 The 2018 authorised capital in section 4 (6) of the Articles of Association is cancelled.

8.2	 The 2020 authorised capital in section 4 (8) of the Articles of Association is cancelled.

8.3	 A new section 4 (6) is added to the Articles of Association:

“(6)	�	 �For a period of five years from the entry of this authorisation in the commercial register, the Executive Board is 
authorised, with the approval of the Supervisory Board, to increase the share capital by issuing new shares against 
cash and/or non-cash contributions on one or more occasions, but by no more than a total of EUR 23,780,000 (in 
words: twenty-three million seven hundred and eighty thousand euros) (2025 authorised capital). The shareholders 
are entitled to a statutory subscription right. Shareholders may also be granted statutory subscription rights in such 
a way that the new shares are offered to one or more credit institutions and/or equivalent companies pursuant 
to section 186 (5) AktG or to a group or consortium of credit institutions and/or equivalent companies with the 
obligation to offer them to the shareholders for subscription (indirect subscription right). The Executive Board is 
authorised, with the approval of the Supervisory Board, to exclude shareholders’ statutory subscription rights in 
the following cases in particular:

a)		  for peak amounts; or  

b)	 	 �in the case of capital increases against contributions in kind in order to be able to offer the new shares in the 
context of business combinations or the (also indirect) acquisition of companies, parts of companies or interests 
in companies or for the (also indirect) acquisition of other assets (including receivables, also insofar as they are 
directed against the company or subordinated group companies); or

c)		�  for the issue to persons who are or were in an employment relationship with the company (except for members 
of the company ’s executive bodies) or with affiliated companies (employee shares); or

d)		�  if the new shares are issued in accordance with section 186 (3) sentence 4 AktG in return for a cash contribution at 
an issue price that is not significantly lower than the stock market price of the company ’s shares already issued at 
the time the issue price is finalised, which should be as close as possible to the placement of the shares at. However, 
the authorisation to exclude subscription rights in accordance with the previous sentence may only be exercised to 
the extent that the proportionate amount of the new shares in the share capital does not exceed 10% of the share 
capital at the time of entry of this authorisation in the commercial register or – if lower – at the respective time of 
the resolution on the exercise of the authorisation. The pro rata amount of share capital attributable to shares that 
may have been issued since the Annual General Meeting adopted the resolution on this authorisation on the basis of 
an authorisation to issue new shares with the exclusion of subscription rights pursuant to or in accordance with sec-
tion 186 (3) sentence 4 AktG as part of a cash capital increase or which may have been sold since the Annual General 
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Meeting adopted the resolution on this authorisation on the basis of an authorisation to acquire treasury shares with 
the exclusion of subscription rights in accordance with sections 71 (1) no. 8, 186 (3) sentence 4 AktG or by applying 
these provisions mutatis mutandis. The pro rata amount of share capital attributable to shares that can be issued on 
the basis of bonds with an option or conversion right or an option or conversion obligation or a share delivery right 
of the company must also be deducted, insofar as these bonds have been issued in accordance with sections 221 (4) 
sentence 2, 186 (3) sentence 4 AktG since the Annual General Meeting adopted the resolution on this authorisation.  
 
The proportionate amount of the share capital of the shares issued during the term of the 2025 authorised capi-
tal on the basis of the 2025 authorised capital or on the basis of any other authorised capital with the exclusion of 
subscription rights in exchange for cash and contributions in kind may not in total exceed an amount of 10% of the 
share capital at the time this authorisation takes effect; this limit shall include shares that are issued or are to be 
issued from conditional capital as a result of bonds issued during the term of this authorisation with the exclusion 
of subscription rights and with an option or conversion right or an option or conversion obligation or a share deliv-
ery right of the company. The Executive Board is authorised, with the approval of the Supervisory Board, to deter-
mine the profit participation of the new shares in deviation from section 60 (2) AktG and to determine the further 
details of the respective capital increase from 2025 authorised capital and its implementation. The Supervisory 
Board is authorised to amend the wording of the Articles of Association in each case after the implementation 
of an increase in share capital from 2025 authorised capital in accordance with the respective increase in share 
capital and after the expiry of the authorisation period.”

8.4	� The Executive Board is instructed to apply for the cancellation of the previous 2018 and 2020 authorised 
capital and in section 4 (6) and (8) of the Articles of Association to be entered in the commercial register 
only together with the resolved creation of the new 2025 authorised capital in section 4 (6) of the Articles 
of Association. The application must be made in such a way that the new 2025 authorised capital is not 
entered before the cancellation of the previous 2018 and 2020 authorised capital is entered and, further-
more, the cancellation of the previous 2018 and 2020 authorised capital is only entered if the immediate 
entry of the new 2025 authorised capital is ensured.

The Executive Board has prepared a report on the aforementioned proposed authorisation to exclude shareholders’ 
subscription rights in accordance with sections 203 (2) sentence 2 and 186 (4) sentence 2 AktG. The report will 
be available on the company’s website at fn.de/agm from the time the Annual General Meeting is convened and 
during the Annual General Meeting. The report will also be made available at the Annual General Meeting. 

9.	 �Resolution regarding the authorisation to issue convertible bonds and/or bonds with warrants and to 
exclude subscription rights by cancelling the authorisation of 27 May 2020 and resolution on the creation 
of 2025 conditional capital and corresponding amendment to the Articles of Association; cancellation of 
2020 conditional capital
The Annual General Meeting on 27 May 2020 resolved under item 8 of the agenda to authorise the issue of 
convertible bonds and/or bonds with warrants with the possibility of excluding subscription rights and, in 
connection with this, to create conditional capital (2020 conditional capital) and to amend section 4 (7) of the 
Articles of Association. The authorisation, which has not yet been exercised, expires on 27 May 2025. It and the 
underlying 2020 conditional capital (section 4 (7) of the Articles of Association) are therefore to be replaced by 
a new authorisation with essentially the same structure and a new 2025 conditional capital, and section 4 (7) of 
the Articles of Association is to be amended accordingly. 

The Executive Board and Supervisory Board therefore propose that a resolution be adopted:

9.1	� Authorisation to issue convertible bonds and/or bonds with warrants and to exclude subscription rights, 
cancelling the authorisation of 27 May 2020

a)		  Nominal amount, authorisation period, number of shares

The Executive Board is authorised, from the entry of the 2025 conditional capital proposed under 9.2.1 below 
and the amendment to section 4 (7) of the Articles of Association proposed under 9.2.2 below in the commercial 
register and until 13 May 2030, to issue bearer or registered convertible bonds and/or bonds with warrants 
(together “bonds”) with or without a limited term in a total nominal amount of up to EUR 594,500,000 and to grant 
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the holders or creditors of bonds conversion or option rights to registered no-par value shares in the company 
with a proportionate amount of the share capital totalling up to EUR 11,890,000 in accordance with the terms 
and conditions of the bonds. The bond conditions may also (i) establish an option or conversion obligation at the 
end of the term or at an earlier date (in each case “final maturity”; this also includes maturity due to cancellation) 
on the basis of the bond conditions or on the basis of an exchange or conversion right granted to the company 
in the bond conditions or (ii) provide for the right of the company to grant the creditors or holders of the option 
or conversion rights the option or conversion rights at final maturity. Holders of the bonds with warrants or 
convertible bonds in whole or in part in lieu of payment of the cash amount due (“share delivery right”).

In addition to the euro, the bonds may also be issued in the legal currency of an OECD country, limited to the 
corresponding euro equivalent. The bonds may also be issued by a direct or indirect wholly-owned subsidiary of 
the company. In this case, the Executive Board is authorised to assume the guarantee for the bonds on behalf of 
the company and to grant the holders or creditors conversion or option rights or to grant the company a share 
delivery right to new no-par value registered shares in the company or to agree option or conversion obligations.

The individual issues can be divided into partial debentures with equal rights.

b)		  Option rights; option obligations

If bonds with warrants are issued, one or more warrants are attached to each partial bond, which entitle or oblige 
the holder or creditor to subscribe to no-par value registered shares in the company – also on the basis of a share 
delivery right – in accordance with the bond or warrant terms and conditions to be determined by the Executive 
Board. For warrant bonds issued in euros by the company, the option terms and conditions may stipulate that the 
option price can also be fulfilled in whole or in part by transferring partial bonds or offsetting against the repayment 
claim from (partial) bonds and, if applicable, an additional cash payment. The subscription ratio is calculated by 
dividing the nominal amount of a partial bond by the fixed option price for one no-par value registered share of 
the company. If fractions of shares result, it can be stipulated that these fractions can be added up in accordance 
with the bond or option conditions, if necessary against additional payment, to subscribe to whole shares. The 
pro rata amount of the share capital of the no-par value registered shares of the company to be subscribed per 
partial bond may not exceed the nominal amount of the partial bond. 

c)		  Conversion rights, conversion obligation

If convertible bonds are issued, the holders or creditors of the partial bonds receive the right or obligation to 
convert them into no-par value registered shares of the company or to purchase them in accordance with the 
bond conditions determined by the Executive Board. The conversion ratio is calculated by dividing the nominal 
amount of a partial bond by the fixed conversion price for a no-par value registered share in the company and 
can be rounded up or down to a whole number. The conversion ratio can also be calculated by dividing the 
issue amount of a partial bond, which is below the nominal amount, by the fixed conversion price for a new 
registered no-par value share in the company. Furthermore, an additional payment to be made in cash or a 
conversion premium to be paid in cash and the consolidation of or compensation for non-convertible fractions 
can be determined. The bond conditions may provide for a variable conversion ratio and a determination of 
the conversion price (subject to the minimum price determined below) within a specified range depending on 
the development of the company’s share price during the term of the bond. The pro rata amount of the share 
capital of the no-par value registered shares to be issued upon conversion may not exceed the nominal amount 
of the partial bond. 
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d)		  Option or conversion price

The option or conversion price to be determined in each case for a no-par value share of the company must, with 
the exception of cases in which an option or conversion obligation or a share delivery right is provided for, be at 
least the option or conversion price to be determined for a no-par value share of the company must be at least 
80% of the non-weighted average closing price of the company’s share in electronic trading on the Frankfurt 
Stock Exchange on the last ten trading days prior to the date of the Executive Board’s resolution on the issue of 
the bonds or – in the event that a subscription right is granted – at least 80% of the non-weighted average market 
price of the company’s share in electronic trading on the Frankfurt Stock Exchange on the last ten trading days 
prior to the start of the subscription period. In the case of an option or conversion obligation or a share delivery 
right, the option or conversion price may, in accordance with the bond terms and conditions, be at least either 
the above-mentioned minimum price or the volume-weighted average price of the company’s share in electronic 
trading on the Frankfurt Stock Exchange during a reference period of 15 trading days prior to the final maturity 
date or the other specified date, even if this average price is below the above-mentioned minimum price (80 %). 
The pro rata amount of the share capital of the no-par value shares of the company to be issued may not exceed 
the nominal amount of the bonds. The sections 9 (1) and 199 (2) AktG remain unaffected.

e)		  Dilution protection

The bond terms and conditions may stipulate that the conversion or option price may be adjusted during the 
conversion or option period without prejudice to the lowest issue price in accordance with section 9 (1) in 
conjunction with section 199 (2) AktG in the following cases. In conjunction with section 199 (2) AktG, may be 
adjusted to preserve the value of the bonds in the following cases:

	■ Capital increases by converting the capital reserve or retained earnings into share capital with the issue of 
new shares;

	■ Consolidation of shares;
	■ Capital increases or the sale of shares with the granting of a subscription right (irrespective of an exclusion of 

subscription rights for fractional amounts) without the holders or creditors of existing convertible bonds or 
bonds with warrants with conversion or option rights or conversion obligations being granted a subscription 
right to the scope to which they would be entitled by law after exercising the conversion or option right or after 
fulfilment of the conversion obligation;

	■ Issuing further convertible bonds or bonds with warrants or granting or guaranteeing other conversion or option 
rights or obligations with the granting of an exclusive subscription right to the shareholders (regardless of an 
exclusion of subscription rights for fractional amounts), without the holders or creditors of existing conversion 
or option rights or obligations being granted a subscription right to the scope to which they would be entitled 
by law after exercising the conversion or option right or after fulfilment of the obligation;

	■ Capital reductions (unless solely in the form of a reduction in the pro rata amount of share capital attribut-
able to the individual share);

	■ Actions under the German Reorganisation of Companies Act and in the event of other unusual actions or events 
that have an impact on the capital structure or value of the company.

In these cases, the adjustment is made in accordance with section 216 (3) AktG and market practice in such a way 
that the economic value of the conversion and/or option rights or conversion obligations that existed immedi-
ately before the action triggering the adjustment remains unaffected by adjusting the conversion or option price 
and/or the number of option or conversion rights or obligations per partial bond. 

Instead of an adjustment of the conversion or option price, the payment of a corresponding amount in cash 
by the company upon exercise of the conversion or option right or upon fulfilment of the conversion or option 
obligation can also be provided for in all cases in accordance with the terms and conditions of the convertible 
bonds or bonds with warrants.
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f)		  Subscription rights and exclusion of subscription rights

The shareholders are generally entitled to a subscription right to the bonds. The bonds may also be subscribed 
by one or more credit institutions, one or more companies operating in accordance with section 53 (1) sentence 1 
or section 53b (1) sentence 1 or section 53 (7) of the German Banking Act or a group or consortium of credit 
institutions and/or such companies with the obligation to offer them to the shareholders for subscription (indirect 
subscription right). If bonds are issued by a subsidiary of the company, the company must ensure that the statutory 
subscription right is granted to the shareholders in accordance with the above sentences, unless the subscription 
right is excluded in accordance with the following provisions.

However, the Executive Board is authorised, with the approval of the Supervisory Board, to exclude shareholders’ 
subscription rights in the following cases in particular.

	■ The Executive Board is authorised to issue bonds in corresponding application of section 186 (3) sentence 4 AktG 
with the exclusion of subscription rights, provided that the issue price is not significantly lower than the hypo-
thetical market value of the bonds determined using recognised, in particular financial mathematical methods. 
This authorisation to exclude subscription rights only applies to the extent that the shares issued or to be issued 
to service the conversion and/or option rights or to fulfil the conversion or option obligation or the share deliv-
ery right do not account for more than 10% of the share capital at the time the authorisation becomes effective 
and – if this value is lower – at the time the authorisation is exercised. This maximum amount for the exclusion 
of subscription rights shall include the pro rata amount of the share capital of shares that have been issued since  
13 May 2025 until the issue of the bonds as part of a cash capital increase or that can be subscribed to on the basis 
of conversion or option rights or justified conversion or option obligations or a share delivery right issued since 
13 May 2025, insofar as the shareholders’ subscription rights are excluded in the cash capital increase or when 
issuing the convertible bonds and/or bonds with warrants in accordance with section 186 (3) sentence 4 AktG. 
Furthermore, the pro rata amount of the share capital of treasury shares that the company has acquired on the 
basis of an authorisation pursuant to section 71 (1) no. 8 AktG and sold to third parties against cash payment since 
13 May 2025 until the authorisation granted herewith is exercised, excluding shareholders’ subscription rights pur-
suant to section 71 (1) no. 8 in conjunction with section 186 (3) sentence 4 AktG, must also be taken into account. 

	■ Furthermore, the Executive Board is authorised to exclude shareholders’ subscription rights to bonds for fractional 
amounts.

	■ The Executive Board is also authorised to exclude subscription rights to the extent necessary to grant subscription 
rights to the holders or creditors of conversion or option rights to registered no-par value shares in the company 
or to the holders or creditors of bonds with conversion or option obligations or a share delivery right to the scope 
to which they would be entitled after exercising the conversion or option right or the share delivery right or upon 
fulfilment of the conversion or option obligation.

The proportionate amount of the share capital of the shares that were issued or are to be issued from conditional 
capital to satisfy option or conversion rights, option or conversion obligations or share delivery rights of the 
company due to bonds that are issued during the term of this authorisation due to this or any other authorisation 
to issue convertible bonds and bonds with warrants under exclusion of subscription rights, may not in total exceed 
an amount of 10% of the share capital at the time this authorisation takes effect. This limit shall include shares 
issued during the term of this authorisation from an authorised capital under exclusion of subscription rights.

g)		  Further design options and provisions

The bond terms and conditions may stipulate that treasury shares of the company or shares of another listed 
company may also be granted in the event of conversion or exercise of the option and in the event that a share 
delivery right is provided for. Furthermore, it may be stipulated that the company does not grant registered 
no-par value shares in the company to those entitled or obliged to convert or exercise options, but instead pays 
the equivalent value in cash.
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The Executive Board is authorised, in compliance with the principles set out in this authorisation, to determine 
the further details of the issue and features of the bonds and their terms and conditions or to determine these in 
agreement with the executive bodies of the issuing direct or indirect subsidiary. This relates in particular to con-
version or option rights or obligations or share delivery rights, the interest rate, the type of interest, the term and 
denomination, the conversion or option period, the determination of an additional cash payment, the equalisation 
or combination of fractions, anti-dilution provisions, cash payment instead of delivery of no-par value registered 
shares and the delivery of existing instead of the issue of new no-par value registered shares.

The Supervisory Board may determine that actions based on this authorisation may only be carried out with its 
consent or the consent of a Supervisory Board committee.

9.2	 Conditional capital and amendment to the Articles of Association

9.2.1	 2025 conditional capital
The share capital is conditionally increased by up to EUR 11,890,000 by issuing up to 11,890,000 new no-par value 
ordinary registered shares with a pro rata amount of the share capital of EUR 1.00 per share (2025 conditional 
capital). The conditional capital increase serves to grant no-par value registered shares to the holders or creditors 
of convertible bonds and/or bonds with warrants that are issued by the company or a direct or indirect subsidi-
ary on the basis of the authorisation resolved by the Annual General Meeting on 13 May 2025 under agenda item  
9.1 and grant a conversion or option right or a share delivery right of the company to no-par value registered 
shares of the company or determine a conversion or option obligation. The shares are issued at the conversion 
or option price to be determined in accordance with the aforementioned authorisation resolution.

The conditional capital increase is only to be implemented if bonds are issued in accordance with the authorisa-
tion resolution of the Annual General Meeting on 13 May 2025 (agenda item 9.1) and only to this extent, 

	■ how conversion or option rights or a share delivery right are exercised or 
	■ how the holders or creditors obliged to convert or exercise the option fulfil their obligation to convert or 

exercise the option 

and insofar as treasury shares or shares in another listed company are not used for servicing or a cash settlement 
is not made by the company. The new no-par value registered shares participate in profits from the beginning of 
the financial year in which they are created. The Executive Board is authorised, in the event that at the time the 
new shares are issued no resolution has yet been passed on the appropriation of profits for the financial year 
immediately preceding the year of issue, to determine that the new shares shall participate in profits from the 
beginning of the financial year immediately preceding the year of issue. The Executive Board is also authorised 
to determine the further details of the implementation of the conditional capital increase.
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9.2.2	 Amendment to the Articles of Association
The section 4 (7) of the Articles of Association is revised as follows: 

“(7)	� The share capital is conditionally increased by up to EUR 11,890,000 by issuing up to 11,890,000 new no-par value 
ordinary registered shares with a pro rata amount of the share capital of EUR 1.00 per share (2025 conditional 
capital). The conditional capital increase serves to grant no-par value registered shares to the holders or creditors 
of convertible bonds and/or bonds with warrants that are issued by the company or a direct or indirect subsidiary 
on the basis of the authorisation resolved by the Annual General Meeting on 13 May 2025 under agenda item 9.1 
and grant a conversion or option right or a share delivery right of the company to no-par value registered shares 
of the company or determine a conversion or option obligation. The shares are issued at the conversion or option 
price to be determined in accordance with the aforementioned authorisation resolution.

		�  The conditional capital increase is only to be implemented if bonds are issued in accordance with the authorisation 
resolution of the Annual General Meeting on 13 May 2025 (agenda item 9.1) and only to this extent, 

	■  how conversion or option rights or a share delivery right are exercised or 
	■  how the holders or creditors obliged to convert or exercise the option fulfil their obligation to convert or exercise

the option 

		�  and insofar as treasury shares or shares in another listed company are not used for servicing or a cash settlement 
is not made by the company. The new no-par value registered shares participate in profits from the beginning of 
the financial year in which they are created. The Executive Board is authorised, in the event that no resolution on 
the appropriation of profits for the financial year immediately preceding the year of issue has been passed at the 
time of issue of the new shares, to determine that the new shares shall participate in profits from the beginning 
of the financial year immediately preceding the year of issue. The Executive Board is also authorised to determine 
the further details of the implementation of the conditional capital increase.”

9.3	 Cancellation of the existing authorisation and the 2020 conditional capital

The authorisation resolution of the Annual General Meeting on 27 May 2020 (agenda item 8.1) will be cancelled with 
effect from the entry of the 2025 conditional capital and the amendment to the Articles of Association pursuant to 
9.2.1 and 9.2.2 in the commercial register. Until then, the existing authorisation may be exercised. The resolution 
on the 2020 conditional capital of 27 May 2020 (agenda item 8.2)) is cancelled.

The Executive Board has prepared a report on the aforementioned proposed authorisation to exclude shareholders’ 
subscription rights in accordance with sections 221 (4) sentence 2 and 186 (4) sentence 2 AktG. The report will 
be available on the company’s website at fn.de/agm from the time the Annual General Meeting is convened and 
during the Annual General Meeting. The report will also be made available at the Annual General Meeting. 
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II. Documents for the Annual General 
Meeting; publications on the website 
of the company
This invitation to the Annual General Meeting, the documents to be made available and shareholder motions as well 
as further information are also on the company’s website at fn.de/agm. The voting results will also be published there 
after the Annual General Meeting. 

The manuscripts of the speeches made by the members of the Executive Board at the Annual General Meeting will also 
be published on this website no later than five days before the Annual General Meeting.

III. Total number of shares and  
voting rights
At the time the Annual General Meeting is convened, the share capital of the company amounts to EUR 118,900,598, 
divided into 118,900,598 no-par value registered shares (shares), each of which grants one vote. The total number of voting 
shares of freenet AG within the meaning of section 124a sentence 1 no. 4 AktG and section 49 (1) sentence 1 no. 1 WpHG  
at the time of the convening of the Annual General Meeting is 118,900,598. This total number also includes 50,000 treasury 
shares held at this time, from which the company is not entitled to any voting rights pursuant to section 71b AktG.

IV. Prerequisities for attending the 
Annual General Meeting and exercising 
the voting rights

1.	 Entry in the share register
In relation to the company, only those who are entered as such in the share register are deemed to be shareholders. 
Only those shareholders who are entered in the share register on the day of the Annual General Meeting and 
who have also registered in good time are therefore entitled to attend the Annual General Meeting and exercise 
their voting rights. For the transfer of shares in the share register, see the section “Free disposal and technical 
record date” in section IV.4.
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2.	 Registration
Furthermore, only those shareholders are entitled to participate in the Annual General Meeting and exercise their 
voting rights who have registered with the company by no later than  

the end of 6 May 2025, midnight (CEST) at the latest  

at the following address  

Annual General Meeting freenet AG
c/o ADEUS Aktienregister-Service-GmbH
Postfach 57 03 64
22772 Hamburg

or by e-mail at the address hv-service.freenet@adeus.de

or by using the password-protected online service for the Annual General Meeting electronically on the website  
fn.de/agm-service.

Following timely receipt of registration, admission tickets for the Annual General Meeting will be sent to share-
holders. Unlike the registration, the admission ticket is not a prerequisite for participation, but merely serves to 
simplify the procedure at the admission controls for the Annual General Meeting.

3.	 Online service  
The online service is available to shareholders on the website fn.de/agm-service after entering their shareholder 
number and a corresponding individual access password. The shareholder number and access password required 
to register for the online service will be sent to shareholders with the invitation letter. Shareholders who have 
registered with a self-assigned access password for the electronic dispatch of the invitation to the Annual General 
Meeting will use their self-assigned access password instead of the individual access password. Further information 
on the registration procedure can be found on the form sent together with the invitation letter and on the 
above-mentioned website. Once you have registered for the Annual General Meeting in good time, you can use 
the online service to make changes to your admission ticket order, postal vote or issue proxy authorisations and 
instructions. 

For registrations for the Annual General Meeting by intermediaries within the meaning of section 67a (4) AktG  
– in particular credit institutions and investment firms – and persons within the meaning of section 135 (8) AktG 
– in particular shareholders’ associations and proxy advisors – special rules apply with regard to the use of our 
online service. Details can be found on the above-mentioned website.

4.	 Free disposal and technical record date  
The shares are not blocked by registering for the Annual General Meeting. Shareholders can therefore freely dis-
pose of their shares even after registration. Only the number of shares entered in the share register on the day 
of the Annual General Meeting is decisive for the right to participate and vote. This will correspond to the num-
ber of shares held on the basis of the applications for the transfer of shares received by the company by the last 
day of registration. Applications to change the share register that are received in the period from 7 May 2025 to 
13 May 2025 (inclusive) will only be processed and considered with effect from after the Annual General Meeting 
on 13 May 2025. The technical record date is therefore 6 May 2025, midnight (CEST).
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V. Procedure for voting by proxy
Shareholders may authorise an intermediary (e.g. a credit institution), a shareholders’ association, a proxy advisor or 
another person of their choice to exercise voting rights. Shareholders who wish to grant such a proxy must themselves 
be authorised to attend the Annual General Meeting. They must therefore be entered in the share register on the day 
of the Annual General Meeting and have duly registered to attend in good time (see the sections “Entry in the share 
register” and “Registration” in sections IV.1. and IV.2. above).

The text form is sufficient for granting the power of attorney and for any revocation and proof thereof, unless a stricter 
form is required by law; section 135 AktG remains unaffected. The admission ticket contains a form that can be used 
for granting proxy authorisation. 

If the power of attorney is granted to an intermediary (e.g. a credit institution), a shareholders’ association, a voting 
rights advisor or another person within the meaning of section 135 (8) AktG, the requirements for the power of attorney 
are based on the statutory provisions in section 135 AktG, i.e. in particular that the power of attorney must be verifiably 
recorded, as well as on the special features of the respective authorised representatives, which must be obtained from 
them in each case.

The transmission of the power of attorney or proof of the power of attorney as well as the transmission of any revocation 
of the power of attorney to the company can be made in writing or otherwise in text form at the following address

Annual General Meeting freenet AG
c/o ADEUS Aktienregister-Service-GmbH
Postfach 57 03 64
22772 Hamburg

or by e-mail at the address hv-service.freenet@adeus.de

or via the online service on the website fn.de/agm-service.

Intermediaries (e.g. credit institutions), shareholders’ associations, voting rights advisors and other persons within the 
meaning of section 135 (8) AktG may only exercise voting rights for shares that do not belong to them but for which 
they are entered as the holder in the company’s share register on the basis of an authorisation from the shareholder, 
to which the provisions on proxies apply accordingly.

As a service for our shareholders entitled to attend the Annual General Meeting, we continue to offer the option of being 
represented at the Annual General Meeting by a proxy appointed by the company. This proxy must be given authori-
sation and instructions for exercising voting rights; other shareholder rights cannot be exercised by the proxy. The 
proxy is obliged to vote as instructed. However, it should be noted that the proxy cannot accept instructions on proce-
dural motions or on motions or election proposals submitted for the first time at the Annual General Meeting, either 
before or during the Annual General Meeting. He can only exercise voting rights on those agenda items for which he 
has received instructions from the shareholders. If votes are taken on agenda items, motions or election proposals for 
which the proxy has not received instructions, the proxy will abstain from voting in each case.

Authorisation and instructions to the proxy appointed by the company must be submitted by 12 May 2025, midnight (CEST) 
– stating the name of the person making the declaration – in writing or otherwise in text form to the following address

Annual General Meeting freenet AG
c/o ADEUS Aktienregister-Service-GmbH
PO Box 57 03 64
22772 Hamburg
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or by e-mail at the address hv-service.freenet@adeus.de or via the online service on the website fn.de/agm-service.

Proxy authorisations and instructions may also be revoked or amended in the form specified above until 12 May 2025, 
midnight (CEST). In the event of conflicting powers of attorney and instructions or revocations or amendments, the last 
power of attorney and instruction received by the company in good time or its revocation or amendment shall apply.

Shareholders or authorised representatives attending the Annual General Meeting also have the option of authorising the 
proxy appointed by the company to exercise their voting rights at the Annual General Meeting; authorised representatives 
must note whether they are entitled to grant such a proxy in accordance with their legal relationship with the shareholder 
they represent.

The granting of a power of attorney, its revocation and proof of authorisation may be submitted in the form specified 
above. Proof of authorisation can also be provided by presenting the power of attorney, which names the person making 
the declaration, when the authorised representative appears in person.

Shareholders may also exercise their rights in person at the Annual General Meeting after granting a proxy. Personal 
attendance is deemed to be a cancellation of a previously granted proxy.

If a shareholder authorises more than one person, the company may reject one or more of them.

Shareholders will also receive details of how to attend the Annual General Meeting and how to authorise and instruct 
proxies together with their admission ticket.

VI. �Procedure for postal voting 
Subject to the following conditions, shareholders may also cast their votes in writing or by means of electronic 
communication without attending the Annual General Meeting (postal vote) using the postal vote form included on 
the admission ticket. Voting by postal vote is also possible via the online service on the above-mentioned website.

Pursuant to section 13 (1) of the company’s Articles of Association, only those shareholders who are entered in the 
share register and have registered with the company in good time to attend the Annual General Meeting are entitled to 
exercise their voting rights by postal vote (see the sections “Entry in the share register” and “Registration” in sections 
IV.1. and IV.2. above).

Postal votes may be submitted to the company in writing at the following address 

Annual General Meeting freenet AG
c/o ADEUS Aktienregister-Service-GmbH
Postfach 57 03 64
22772 Hamburg

or by e-mail at the address hv-service.freenet@adeus.de

or via the online service on the website fn.de/agm-service
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until 12 May 2025, midnight (CEST) and can also be revoked. In the event of conflicting postal votes or revocations or 
amendments, the last postal vote received by the company on time or its revocation or amendment shall apply.

If a shareholder wishes to attend the Annual General Meeting in person or by proxy and represent the shares concerned 
despite having already cast their vote by postal vote, this is possible, but is deemed to be a revocation of the vote cast 
by postal vote for the shares concerned.

VII. Information on the use of the 
online service when voting by proxy or 
by postal vote

After timely registration for the Annual General Meeting, the online service is available to shareholders for issuing 
proxies and instructions and for casting postal votes and making changes to them until 12 May 2025, midnight (CEST). 
When using the online service for the Annual General Meeting, no instructions can be issued and no postal votes can 
be cast on any votes on any procedural motions, countermotions, election proposals and other motions, unless these 
have been made available or announced in advance of the Annual General Meeting in accordance with the statutory 
provisions or are only presented at the Annual General Meeting. Likewise, the online service cannot be used for requests 
to speak or ask questions at the Annual General Meeting and no motions can be submitted or objections raised against 
resolutions of the Annual General Meeting. 

Further information can be found on the registration form sent together with the invitation letter and on the above-
mentioned website.

VIII. Motions, nominations,  
information rights 
1.	 Motions for additions to the agenda (section 122 (2) AktG)

Shareholders who are entered in the share register and whose shares together reach the pro rata amount of  
EUR 500,000 may request that items be placed on the agenda and published in the Federal Gazette and on the 
Internet at fn.de/agm. Each new item must be accompanied by a statement of reasons or a draft resolution. The 
applicants must prove that they hold a sufficient number of shares for the duration of the statutory minimum 
holding period of 90 days prior to the date of receipt of the request and that they will hold these shares until the 
Executive Board decides on the request (sections 122 (2), 122 (1) sentence 3, 121 (7) AktG and section 70 AktG).
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Such a request must be addressed to the Executive Board of the company and must be received by the company 
in writing by the end of 12 April 2025, midnight (CEST) at the following address

freenet AG
Vorstand
HV-Management
Deelbögenkamp 4
22297 Hamburg

or by e-mail, adding the name of the applicant with a qualified electronic signature, to the address hv@freenet.ag. 

Requests for additions to the agenda that are to be announced will be published in the Federal Gazette immediately 
after receipt of the request, unless they have already been announced with the notice of meeting. They are also 
published on the Internet at

fn.de/agm

and communicated to the shareholders.

2.	 Countermotions and nominations by shareholders (sections 126 (1), 127 AktG)
Every shareholder of the company has the right to submit countermotions to proposals made by the Executive 
Board and/or Supervisory Board on certain items on the agenda as well as nominations for election even before 
the Annual General Meeting. Such countermotions and nominations, including the name of the shareholder, a 
statement of reasons to be made available and any comments by the management, are published on the internet at  

fn.de/agm 

made accessible, provided that the following requirements are met:

Countermotions and nominations must be received by the company by 28 April 2025, midnight (CEST) at the latest 
and must be addressed exclusively to:

freenet AG
Vorstand
HV-Management
Deelbögenkamp 4
22297 Hamburg

or by e-mail to the address hv@freenet.ag.

Applications sent to other addresses or received late will not be considered.

A countermotion does not need to be made accessible by the company if one of the exclusion criteria pursuant 
to section 126 (2) sentence 1 AktG applies. The statement of grounds also does not need to be made accessible 
if it exceeds a total of 5,000 characters.

Nominations for the election of the auditor do not need to be made accessible by the company if one of the exclusion 
criteria pursuant to sections 127 sentence 1, 126 (2) AktG applies. Nominations for the election of the auditor are also 
not made accessible if they do not contain the name, profession practised and place of residence of the proposed  
person. In other respects, the requirements for making countermotions accessible apply accordingly.
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The right of every shareholder to submit countermotions to the various items on the agenda or to make nominations 
during the Annual General Meeting, even without prior communication to the company, remains unaffected. 

Countermotions and nominations, even if they have been published at the request of shareholders prior to the 
Annual General Meeting, can only be considered at the Annual General Meeting if they are presented verbally.

3.	 Shareholders’ right to obtain information (section 131 (1) AktG)
At the Annual General Meeting, every shareholder and shareholder representative may request information from 
the Executive Board on company matters, insofar as the information is necessary for the proper assessment of 
an item on the agenda. The right to information also extends to the company’s legal and business relationships 
with an affiliated company and to the situation of the Group and the companies included in the consolidated finan-
cial statements (section 131 (1) AktG). Under certain circumstances, the Executive Board may refuse to provide 
information (section 131 (3) AktG).

According to section 15 (4) of the Articles of Association, the chairman of the Annual General Meeting may impose 
a reasonable time limit on the right to ask questions and speak at the Annual General Meeting.

4.	 Further explanations regarding shareholder rights
Further information on the rights of shareholders in accordance with sections 122 (2), 126 (1), 127, 131 (1) AktG 
and on restrictions to these rights can be found at fn.de/agm.

IX.	 Data protection
Information on data protection for shareholders can be found in the installation to this convocation.

Büdelsdorf, March 2025

freenet AG
The Executive Board 
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Installation – Information on data protection for shareholders
As the controller, freenet AG, Hollerstraße 126, 24782 Büdelsdorf, processes personal data of shareholders (surname 
and first name, address, e-mail address, number of shares, class of shares, type of ownership of the shares and num-
ber of the admission ticket, proxy recipient) and, if applicable, personal data of the shareholder representatives on the 
basis of the applicable data protection laws, insofar as this is legally required for the proper preparation, organisation 
and follow-up of the Annual General Meeting. This includes in particular the processing of data to enable participation 
in the Annual General Meeting, the fulfilment of requirements under stock corporation law, the exercise of shareholder 
rights and communication with the shareholders and shareholder representatives admitted to the Annual General 
Meeting. The legal basis for the processing is section 6 (1) sentence 1 c) of the General Data Protection Regulation (GDPR) 
in conjunction with sections 67, 118 et seq. AktG.

In addition, data processing that is necessary for the preparation, organisation and follow-up of the Annual General 
Meeting may be carried out on the basis of overriding legitimate interests (section 6 (1) sentence 1 f) GDPR). If shareholders 
do not provide their personal data themselves, freenet AG generally receives it from the shareholder’s custodian bank.

freenet AG sometimes uses external service providers to organise the Annual General Meeting. These process the 
personal data of the shareholders exclusively in accordance with the instructions of freenet AG and only to the extent 
that this is necessary for the execution of the commissioned service. All employees of freenet AG and the employees 
of the commissioned service providers who have access to and/or process the personal data of the shareholders are 
obligated to treat this data confidentially. In other respects, personal data of shareholders or shareholder representatives 
attending the Annual General Meeting will be made available to all shareholders and shareholder representatives 
attending the Annual General Meeting within the framework of the statutory provisions, in particular with regard to 
the list of participants (section 129 AktG) and when exercising shareholder rights.

freenet AG deletes the personal data of shareholders in accordance with the statutory provisions, in particular if the 
personal data is no longer required for the original purposes of collection or processing, the data is no longer required 
in connection with any administrative or legal proceedings and there are no statutory retention obligations or other 
justifications for storage. 

Subject to the statutory requirements, shareholders have the right to obtain information about their processed personal 
data and to request the rectification or erasure of their personal data or the restriction of processing. Shareholders 
also have the right to lodge a complaint with the supervisory authorities.

Insofar as personal data is processed on the basis of article 6 (1) sentence 1 f) GDPR, shareholders and shareholder 
representatives also have the right to object under the legal requirements.

For comments and queries regarding the processing of personal data, shareholders can contact freenet AG’s data 
protection officer at:

freenet AG
Datenschutzbeauftragter
Hollerstrasse 126
24782 Büdelsdorf
E-mail: datenschutz@freenet.ag
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