
 
 

Invitation to the annual shareholders’ 
meeting 

 
Drägerwerk AG & Co. KGaA 

Lübeck, Germany 
 

ISIN DE0005550602  
and  

ISIN DE0005550636 
 

We invite our shareholders to the annual shareholders’ meeting to be held on 
 

Friday, May 8, 2026, 10:00 a.m. (CEST) 
 

(= 8:00 a.m. UTC (Coordinated Universal Time)) at the Lübeck Musik- und 
Kongresshalle, Willy-Brandt-Allee 10, 23554 Lübeck, Germany. 

 
 

 



 

I. Agenda  
 
1 Presentation of the single entity financial statements of Drägerwerk 

AG & Co. KGaA as of December 31, 2025, as approved by the 
Supervisory Board; the consolidated financial statements as of 
December 31, 2025, as approved by the Supervisory Board; the 
combined management report of Drägerwerk AG & Co. KGaA and the 
Group; the explanatory report of the general partner on the 
disclosures pursuant to Sections 289A and 315a of the German 
Commercial Code (HGB); the report of the Supervisory Board and the 
report of the Joint Committee; resolution on the approval of the single 
entity financial statements of Drägerwerk AG & Co. KGaA as of 
December 31, 2025 
 
The general partner and the Supervisory Board propose the approval of the single entity financial 
statements of Drägerwerk AG & Co. KGaA as of December 31, 2025, which show net earnings of 
EUR 568,291,044.75, in their current form.  

 
The documents presented for point 1 of the agenda are available on the Company website at 
www.draeger.com/asm from the date of the convocation of the annual shareholders’ meeting. This 
also applies to the general partner’s proposal concerning the appropriation of net earnings. The 
documents will also be available and explained during the annual shareholders’ meeting.  

 
With the exception of the resolution on the approval of the single entity financial statements 
pursuant to Section 286 (1) Sentence 1 AktG (Aktiengesetz; German Stock Corporation Act), no 
other resolution of the annual shareholders’ meeting is intended under point 1 on the agenda. The 
Supervisory Board has approved the Group financial statements pursuant to Section 171 AktG. 
There are no conditions under which, pursuant to Section 173 (1) AktG, the annual shareholders’ 
meeting would have to pass a resolution on the approval of the Group financial statements. A 
resolution on the appropriation of net earnings is part of point 2 of the agenda. 

 
 
2 Resolution on the appropriation of net earnings of 

Drägerwerk AG & Co. KGaA 
 

Net earnings for fiscal year 2025 amount to EUR 568,291,044.75.  
 

The general partner and the Supervisory Board propose the following appropriation of net 
earnings: 

 
Dividend distribution of  

 
EUR 2.27 per preferred share eligible for a dividend 

- EUR 19,522,000.00 in total 
EUR 2.21 per common share eligible for a dividend 

- EUR 22,453,600.00 in total 



 

 
The remaining amount of EUR 526,315,444.75 is carried forward to new account.  

 
The above proposal regarding the appropriation of net earnings is based on capital stock divided 
into 8,600,000 preferred shares eligible for a dividend (ISIN DE0005550636) and 10,160,000 
common shares eligible for a dividend (ISIN DE0005550602). 

 
The dividend is payable on May 13, 2026. 
 

 
3 Resolution on the approval of the actions of the general partner in 

fiscal year 2025 
 

The general partner and the Supervisory Board propose the approval of the actions of the general 
partner in fiscal year 2025.  
 

 
4 Resolution on the approval of the actions of the Supervisory Board in 

fiscal year 2025 
 

The general partner and the Supervisory Board propose the approval of the actions of the 
Supervisory Board members in fiscal year 2025. 
 

 
5 Resolution on the approval of the remuneration report prepared and 

audited pursuant to Section 162 AktG in fiscal year 2025 
 

Pursuant to Section 120a (4) AktG, the annual shareholders’ meeting of a listed company resolves 
the approval of the remuneration report prepared and audited pursuant to Section 162 AktG for 
the preceding fiscal year. When applied to the special structure of the bodies of Drägerwerk AG 
& Co. KGaA, which is managed by the general partner Drägerwerk Verwaltungs AG, the 
remuneration report relates to the remuneration of members of the Executive Board of the general 
partner and of the Supervisory Board of Drägerwerk AG & Co. KGaA. 

 
The remuneration report prepared and audited pursuant to Section 162 AktG is available on the 
company’s website at www.draeger.com/asm from the date of the convocation of the annual 
shareholders’ meeting and during the annual shareholders’ meeting.  

 
The general partner and the Supervisory Board propose the approval of the remuneration report 
prepared and audited pursuant to Section 162 AktG in fiscal year 2025.  

 
 
6 Appointment of the auditor for the single entity and Group financial 

statements 2026 and the auditor for the half-yearly financial report 
and quarterly reports (in the case of an interim audit), and the auditor 
of the sustainability reporting for the fiscal year 2026 

 



 

6.1 Based on the recommendation of the Audit Committee, the Supervisory Board proposes the 
appointment of KPMG AG Wirtschaftsprüfungsgesellschaft, Hamburg, Germany, as the 
auditor for the single entity and Group financial statements for fiscal year 2026 and as the 
auditor for the condensed financial statements and the half-yearly financial report and any 
additional financial information over the course of the year as defined by Section 115 (7) of the 
German Securities Trading Act (WpHG) for the fiscal years 2026 and 2027, should it be 
decided to carry out such interim audits, and if these are prepared prior to the annual 
shareholders’ meeting in fiscal year 2027.  

 
The Audit Committee has declared that its recommendation is free from undue influence by 
third parties and that no clause within the meaning of Section 16 (6) of the EU Statutory Audit 
Regulation (Regulation (EU) No. 537/2014 of the European Parliament and of the Council of 
April 16, 2014) has been imposed on it. 

 
6.2 Based on the recommendation of the Audit Committee, the Supervisory Board proposes the 

appointment of KPMG AG Wirtschaftsprüfungsgesellschaft, Hamburg, as auditor of the 
Sustainability Report and Group Sustainability Report for the fiscal year 2026, with effect 
from the entry into force of the Act Implementing the Corporate Sustainability Reporting 
Directive into German Law (“CSRD Implementing Act”). 

 
The Supervisory Board is instructed to only implement the resolution if, in accordance with 
the CSRD Implementing Act, the sustainability reporting to be prepared for the fiscal year 
2026 is to be audited externally by an auditor to be appointed by the annual shareholders’ 
meeting. 

 
7 Resolution on the creation of new approved capital with the option 

to exclude subscription rights and the corresponding amendment to 
the Articles of Association 

   

 The authorization to increase the capital stock (approved capital) resolved by the Company’s 
annual shareholders’ meeting on May 7, 2021, which currently still amounts to EUR 12,006,400.00, 
is set to expire on May 6, 2026. In order to enable the Company to continue to meet its financial 
requirements quickly and flexibly by utilizing approved capital in the future, the general partner is 
to be granted a new authorization to increase the capital stock with the approval of the 
Supervisory Board. It shall relate to the issue of common shares and/or non-voting preferred 
shares and be limited to five years. The option of excluding subscription rights shall be limited in 
such a way that new shares may be issued on the basis of the approved capital, excluding 
subscription rights, up to a maximum of 10 percent of the capital stock, whereby exclusions of 
subscription rights on the basis of other authorizations shall also be counted toward this capital 
limit. Shares issued under a so-called crossed exclusion of subscription rights are excluded from 
the limitation to 10 percent of the capital stock.  

   
  The general partner and the Supervisory Board propose the following resolution:  
 
a)  Creation of new approved capital 
 
 The general partner is authorized, with the approval of the Supervisory Board, to increase the 

capital stock by a total of up to EUR 9,605,120.00 by issuing new common bearer shares and/or 
preferred shares (non-par value shares) against cash and/or non-cash contributions on one or 



 

more occasions until May 7, 2031 (approved capital). The authorization includes the approval to 
issue new common shares and/or non-voting preferred shares, which carry the same status as the 
previously issued non-voting preferred shares with regard to the distribution of profits and/or 
company assets, in accordance with the maximum limit permitted under Section 139 (2) of the 
German Stock Corporation Act (AktG).  

 
 Shareholders shall be granted subscription rights unless such rights are excluded for the following 

reasons. Subscription rights can also be granted to shareholders in such a way that the new shares 
are taken over by one or more banks, investment firms, or companies within the meaning of 
Section 186 (5) Sentence 1 AktG specified by the general partner, with the obligation to offer them 
to the shareholders for subscription (indirect subscription right).  

 
 The general partner is authorized, with the approval of the Supervisory Board, to exclude the 

subscription rights of holders of shares of one class to shares of the other class, provided that 
both bearer common shares and bearer preferred shares are issued and the subscription ratio for 
both classes is set at the same level (crossed subscription rights exclusion). Also in this case, the 
general partner is authorized to exclude further subscription rights under the terms of the 
regulations stated below. 

 
The general partner is also authorized, subject to the approval of the Supervisory Board, to 
exclude the subscription rights of shareholders   

 
(i) to exclude fractional amounts from shareholders’ subscription rights;  

 
(ii) if shares are issued in exchange for a contribution in kind, in particular in the context of 

business combinations or the acquisition of companies, parts of companies, or interests 
in companies, or other assets, or claims to the acquisition of other assets, including claims 
against the Company or against companies dependent on it within the meaning of Section 
17 AktG; 

 
(iii) if the Company’s shares are issued in exchange for cash contributions, and the issue price 

per share is not significantly lower than the stock market price of substantially equivalent 
shares of the same class already listed on the stock exchange at the time the issue price 
is finally determined. In this case, however, the exclusion of subscription rights can only be 
applied if the number of shares issued in this manner, together with the number of other 
shares issued or sold during the term of this authorization with the exclusion of 
subscription rights in direct or corresponding application of 
Section 186 (3) Sentence 4 AktG, and the number of shares that may arise through the 
exercise or fulfillment of option and/or conversion rights or obligations from warrant 
bonds and/or convertible bonds and/or participation rights issued during the term of this 
authorization subject to the exclusion of subscription rights in corresponding application 
of Section 186 (3) Sentence 4 AktG, does not exceed 10 percent of the capital stock either 
at the time this authorization takes effect or at the time the authorization is exercised;  

 
(iv) to the extent necessary to grant holders or creditors of warrant bonds and/or convertible 

bonds with option and/or conversion rights or obligations issued by the Company or one 
of its majority-owned companies a subscription right to new shares to the extent to which 
they would be entitled after exercising the option or conversion rights or after fulfilling 
option exercise obligations or conversion obligations. 

 
 The proportion of the capital stock attributed in total to new shares for which the subscription 



 

right is excluded on the basis of this authorization, together with the proportion of the capital stock 
that is attributed to treasury shares or to new shares from other approved capital or that relates to 
the option or conversion rights or obligations arising from options, warrant bonds and/or 
convertible bonds, and/or participation rights that have been sold or issued during the term of 
this authorization subject to the exclusion of subscription rights, must not exceed 10 percent of 
the capital stock. Shares issued under a crossed exclusion of subscription rights are excluded 
from the limitation to 10 percent of capital stock. The key factor for calculating the 10 percent limit 
is the existing capital stock at the time that this authorization comes into effect or is exercised, on 
whichever of these dates the capital stock is at its lowest. 

 
 The general partner is authorized, subject to the approval of the Supervisory Board, to determine 

the details of the share rights and of the capital increase, as well as the terms and conditions of 
the share issue, in particular the issue price. The Supervisory Board is entitled to adjust the 
wording of the Articles of Association in line with the utilization of the approved capital or after 
the authorization period expires. 

 
b) Amendment to the Articles of Association 
 
 Section 6 (4) of the Articles of Association is reworded as follows: 
 
 “(4) The general partner is authorized, with the approval of the Supervisory Board, to increase the 

capital stock by a total of up to EUR 9,605,120.00 by issuing new common bearer shares and/or 
preferred shares (non-par value shares) against cash and/or non-cash contributions on one or 
more occasions until May 7, 2031 (approved capital). The authorization includes the approval to 
issue new common shares and/or non-voting preferred shares, which carry the same status as the 
previously issued non-voting preferred shares with regard to the distribution of profits and/or 
company assets, in accordance with the maximum limit permitted under Section 139 (2) of the 
German Stock Corporation Act (AktG).  

 
 Shareholders shall be granted subscription rights unless such rights are excluded for the following 

reasons. Subscription rights can also be granted to shareholders in such a way that the new shares 
are taken over by one or more banks, investment firms, or companies within the meaning of 
Section 186 (5) Sentence 1 AktG specified by the general partner, with the obligation to offer them 
to the shareholders for subscription (indirect subscription right).  

 
 The general partner is authorized, with the approval of the Supervisory Board, to exclude the 

subscription rights of holders of shares of one class to shares of the other class, provided that 
both bearer common shares and bearer preferred shares are issued and the subscription ratio for 
both classes is set at the same level (crossed subscription rights exclusion). Also in this case, the 
general partner is authorized to exclude further subscription rights under the terms of the 
regulations stated below. 

 
 The general partner is also authorized, subject to the approval of the Supervisory Board, to 

exclude the subscription rights of shareholders 
 
 (i) to exclude fractional amounts from shareholders’ subscription rights;  
 
 (ii) if shares are issued in exchange for a contribution in kind, in particular in the context of 

business combinations or the acquisition of companies, parts of companies, or interests in 
companies, or other assets, or claims to the acquisition of other assets, including claims 
against the Company or against companies dependent on it within the meaning of Section 



 

17 AktG; 
 
 (iii) if the Company’s shares are issued in exchange for cash contributions, and the issue price per 

share is not significantly lower than the stock market price of substantially equivalent shares 
of the same class already listed on the stock exchange at the time the issue price is finally 
determined. In this case, however, the exclusion of subscription rights can only be applied if 
the number of shares issued in this manner, together with the number of other shares issued 
or sold during the term of this authorization with the exclusion of subscription rights in direct 
or corresponding application of Section 186 (3) Sentence 4 AktG, and the number of shares 
that may arise through the exercise or fulfillment of option and/or conversion rights or 
obligations from warrant bonds and/or convertible bonds and/or participation rights issued 
during the term of this authorization subject to the exclusion of subscription rights in 
corresponding application of Section 186 (3) Sentence 4 AktG, does not exceed 10 percent of 
the capital stock either at the time this authorization takes effect or at the time the 
authorization is exercised;  

 
(iv) to the extent necessary to grant holders or creditors of warrant bonds and/or convertible 

bonds with option and/or conversion rights or obligations issued by the Company or one of 
its majority-owned companies a subscription right to new shares to the extent to which they 
would be entitled after exercising the option or conversion rights or after fulfilling option 
exercise obligations or conversion obligations.  

 
 The proportion of the capital stock attributed in total to new shares for which the subscription 

right is excluded on the basis of this authorization, together with the proportion of the capital stock 
that is attributed to treasury shares or to new shares from other approved capital or that relates to 
the option or conversion rights or obligations arising from options, warrant bonds and/or 
convertible bonds, and/or participation rights that have been sold or issued during the term of 
this authorization subject to the exclusion of subscription rights, must not exceed 10 percent of 
the capital stock. Shares issued under a crossed exclusion of subscription rights are excluded 
from the limitation to 10 percent of capital stock. The key factor for calculating the 10 percent limit 
is the existing capital stock at the time that this authorization comes into effect or is exercised, on 
whichever of these dates the capital stock is at its lowest. 

 
 The general partner is authorized, subject to the approval of the Supervisory Board, to determine 

the details of the share rights and of the capital increase, as well as the terms and conditions of 
the share issue, in particular the issue price. The Supervisory Board is entitled to adjust the 
wording of the Articles of Association in line with the utilization of the approved capital or after 
the authorization period expires. 

 
 The written report of the general partner pursuant to Sections 203 (2) Sentence 2, 

186 (4) Sentence 2 AktG on the reasons for authorizing the general partner to exclude 
shareholders’ subscription rights when utilizing the approved capital can be viewed on the 
Company’s website at www.draeger.com/asm from the date of convening the annual 
shareholders’ meeting. 
 

8 Resolution on the authorization to issue warrant bonds and/or 
convertible bonds with the option to exclude subscription rights, the 
cancellation of the conditional capital 2021 as well as the creation of 

http://www.draeger.com/hv


 

a conditional capital 2026 and the corresponding amendment to the 
Articles of Association 

  
 The Company’s annual shareholders’ meeting on May 7, 2021 authorized the general partner to 

issue warrant bonds and/or convertible bonds (collectively referred to as “bonds”) with a total 
nominal value of up to EUR 650,000,000.00 and to grant or impose option or conversion rights 
(where applicable, also with option exercise or conversion obligations) on the holders or creditors 
of bonds on up to 4,690,000 no-par value bearer shares of the Company, which together represent 
a share in the capital stock of up to EUR 12,006,400.00. Conditional capital 2021 amounting to up 
to EUR 12,006,400.00 was created to secure option or conversion rights or option or conversion 
obligations arising from bonds issued on the basis of the existing authorization. No use was made 
of the existing authorization to issue bonds. The existing authorization to issue bonds will expire 
on May 6, 2026, and the conditional capital 2021 will expire. 

 
 In order to continue to give the Company the necessary flexibility in this type of capital raising in 

the future, a new authorization to issue warrant bonds and/or convertible bonds for a limited 
period of five years is to be granted and, to hedge this, conditional capital 2026 is to be approved, 
replacing the conditional capital 2021. The option to exclude subscription rights when issuing 
bonds shall be limited in such a way that shares representing a maximum of 10 percent of the 
current capital stock may be subscribed on the basis of such bonds, whereby exclusions of 
subscription rights on the basis of other authorizations shall also be counted toward this capital 
limit, unless it relates to a crossed exclusion of subscription rights. 

 
 The general partner and the Supervisory Board propose the following resolution: 
 
a) Authorization to issue warrant bonds and/or convertible bonds and to exclude subscription 

rights 
 
  (i) Authorization period, nominal amount, term, number of shares 
  

  The general partner is authorized, with the approval of the Supervisory Board, to issue, on one 
or more occasions until May 7, 2031, registered and/or bearer warrant bonds and/or 
convertible bonds (collectively also “bonds”) with a total nominal value of up to 
EUR 550,000,000.00 with or without a fixed term and to grant option rights (where 
applicable, also with an obligation to exercise) to the holders or creditors of warrant bonds, 
or conversion rights (including, where applicable, an obligation to exercise the option 
exercise or conversion obligation) to the holders or creditors of convertible bonds on up to 
3,752,000 no-par value bearer shares of the Company, which together represent a share of 
the capital stock of up to EUR 9,605,120.00, in accordance with the detailed provisions of the 
warrant bond or convertible bond terms and conditions (together also referred to as the 
“bond terms and conditions”). The authorization includes the power to grant or impose option 
or conversion rights or obligations, which, in compliance with the maximum limit permitted 
under Section 139 (2) AktG, may optionally provide for the subscription of new common 
shares and/or new preferred shares without voting rights, which, in the distribution of profits 
and/or Company assets, shall be treated in the same way as the previously issued preferred 
shares without voting rights.  

 
  The bonds may be issued in exchange for cash and/or non-cash consideration. In addition to 

euros, the bonds may also be issued in the legal currency of an OECD country, limited to the 
corresponding euro equivalent. They may also be issued by a Group company of the Company 



 

within the meaning of Section 18 AktG having its registered office in Germany or abroad in 
which the Company holds a direct or indirect majority interest; in this case, the general partner 
is authorized, with the approval of the Supervisory Board, to assume the guarantee for the 
bonds on behalf of the Company and to grant or impose option or conversion rights (where 
applicable, also with an option exercise or conversion obligation) on shares of the Company 
on the holders or creditors of the bond option or conversion rights, as well as to make any 
other declarations and take any other actions necessary for a successful issue.  

 
  The individual issues may be divided into partial bonds, each of which has equal rights. 

 
  (ii) Subscription rights and exclusion of subscription rights 
  

  Shareholders are generally entitled to a subscription right to the bonds. It may also be 
granted in such a way that the bonds are taken over by one or more banks, investment firms, 
or companies within the meaning of Section 186 (5) Sentence 1 AktG specified by the general 
partner, with the obligation to offer them to the shareholders for subscription (indirect 
subscription right). If the bonds are issued by a group company of the Company within the 
meaning of Section 18 AktG in which the Company holds a direct or indirect majority interest, 
the Company must ensure that the shareholders of the Company are granted direct or indirect 
statutory subscription rights. 

 
  The general partner is authorized, with the approval of the Supervisory Board, to exclude the 

subscription rights of holders of shares of one class with respect to bonds that grant option or 
conversion rights to shares of the other class, or provide for a corresponding exercise or 
conversion obligation, provided that both bonds with option or conversion rights or obligations 
to common stock, as well as bonds with option or conversion rights or obligations to preferred 
stock are issued, and the subscription ratio for the subscription of the bonds is set equally for 
the holders of both classes of stock (crossed exclusion of subscription rights). Also in this case, 
the general partner is authorized to exclude further subscription rights under the terms of the 
regulations stated below.  

 
  The general partner is further authorized to exclude shareholders’ subscription rights with the 

approval of the Supervisory Board, 
 

- to exclude fractional amounts from shareholders’ subscription rights; 
 

- if the bonds are issued in exchange for non-cash consideration, in particular in the context 
of business combinations, for the purpose of acquiring companies, parts of companies, 
interests in companies, or other assets, or claims to the acquisition of other assets, 
including claims against the Company or against companies dependent on it within the 
meaning of Section 17 AktG, and provided that the value of the consideration in kind is 
reasonably proportionate to the value of the bonds; in this context, the theoretical market 
value of the bonds, to be determined using recognized financial mathematical methods, 
shall be decisive; 

 
- if the bonds are issued in exchange for cash and the general partner, after conducting a 

due diligence review, concludes that the issue price of the bonds is not significantly below 
their theoretical market value as determined using accepted financial mathematical 
methods. However, this authorization is subject to the condition that the number of shares 
that may be created through the exercise of bonds issued pursuant to this authorization 
with the exclusion of subscription rights under Section 186 (3) Sentence 4 AktG does not 



 

exceed a total of 10 percent of the capital stock, neither at the time this authorization takes 
effect nor at the time it is exercised. Shares issued or sold during the term of this 
authorization with the exclusion of subscription rights, in direct or analogous application 
of Section 186 (3) Sentence 4 AktG, shall be counted toward this 10 percent limit on the 
capital stock. Shares to be issued to satisfy option and/or conversion rights or obligations 
arising from warrant bonds and/or convertible bonds and/or participation rights shall also 
be included, provided that these bonds or participation rights are issued during the term of 
this authorization on the basis of another authorization, excluding subscription rights in 
accordance with Section 186 (3) Sentence 4 AktG; 

 
- to the extent necessary to grant the holders or creditors of warrant bonds and/or 

convertible bonds that have been or will be issued by the Company or a Group company 
of the Company within the meaning of Section 18 AktG, in which the Company holds a direct 
or indirect majority interest, a subscription right to the bonds to the extent that they would 
be entitled to such rights upon the exercise of the option or conversion rights or the 
fulfillment of option exercise or conversion obligations. 

 
 The total proportion of the capital stock attributable to new shares to be issued by the Company 

pursuant to such bonds, as well as pursuant to warrant bonds and/or convertible bonds and/or 
option or convertible participation rights issued on the basis of another authorization during the 
term of this authorization, excluding subscription rights, may not exceed 10 percent of the capital 
stock. The key factor for calculating the 10 percent limit is the existing capital stock at the time that 
this authorization comes into effect or is exercised, on whichever of these dates the capital stock 
is at its lowest. The following are included in the aforementioned 10 percent limit 

 
- treasury shares issued or sold during the term of this authorization on a non-pro rata basis, 

and 
 

- shares issued from approved capital during the term of this authorization, excluding 
subscription rights. 

 
 Shares issued under a crossed exclusion of subscription rights or shares to be issued from bonds 

issued with a crossed exclusion of subscription rights are excluded from the limitation to 
10 percent of capital stock.  

 
(iii)  Option and conversion rights 
  
 In the event of the issue of warrant bonds, each bond shall be accompanied by one or more 

warrants entitling the holder or creditor to subscribe for bearer shares of the Company in 
accordance with the specific terms to be determined by the general partner. The terms of the 
option may provide that the option price may be satisfied, in whole or in part, by transferring 
fractional bonds and, if applicable, making an additional cash payment. The proportion of the 
capital stock attributable to the shares to be subscribed for under each sub-bond may not exceed 
the par value of the sub-bond. Section 9 (1) and Section 199 (2) AktG remain unaffected. If 
subscription rights result in fractional shares, provisions may be made to allow such fractions to 
be aggregated to subscribe for whole shares in accordance with the terms of the option, subject 
to an additional payment if necessary. 

 
 In the event of the issue of convertible bonds, the holders or creditors shall be entitled to convert 

their bonds into bearer shares of the Company in accordance with the terms of the convertible 
bond to be determined by the general partner. The conversion ratio is calculated by dividing the 



 

par value or the issue price (if lower than the par value) of a fractional bond by the fixed conversion 
price for one share of the Company. Provisions may be made for the exchange ratio to be variable. 
The conversion ratio may be rounded up or down to the nearest whole number; in addition, a cash 
payment may be required. Moreover, provisions may be made that surpluses are pooled and/or 
settled in cash. The proportion of the capital stock attributable to the shares to be subscribed for 
under each convertible bond may not exceed the par value of the convertible bond. 
Section 9 (1) and Section 199 (2) AktG remain unaffected. 

 
 The terms of the bond may provide that, in the event of the exercise of an option or conversion, 

the Company or the Group company issuing the bond is not required to issue new bearer shares 
of the Company, but may instead pay (in whole or in part) a cash amount to be determined in 
accordance with (v) below for the number of shares that would otherwise be delivered. 

 
 The terms of the bond may also provide that, at the discretion of the Company or the Group 

company issuing the bond, the warrant bonds or convertible bonds may be settled, instead of with 
new bearer shares issued from conditional capital, with existing or to-be-acquired bearer shares 
of the Company or another publicly traded company. 

 
(iv) Option exercise and conversion obligation 
  
 The terms of the bond may also establish an obligation to exercise an option or convert the bonds 

at maturity (or at another time), or provide for the Company’s right, upon maturity of the bonds 
(including maturity due to termination) to grant the holders or creditors of the bonds, in whole or 
in part, shares of the Company or another publicly traded company in lieu of payment of the 
amount due. In this case as well, the proportionate amount of the Company’s capital stock 
represented by the shares to be issued for each sub-bond may not exceed the par value of the 
sub-bond. Section 9 (1) and Section 199 (2) AktG remain unaffected. 

 
(v) Option and conversion price 
  
 The option or conversion price to be determined for a share must, even in the case of a variable 

option or conversion price and subject to the following provision regarding bonds with an 
obligation to exercise options or convert, a right of replacement, or a right of the issuer of the 
bonds to deliver shares – amount to at least 80 percent of the volume-weighted average market 
price of the Company’s shares in the Xetra closing auction (or a comparable successor system) on 
the Frankfurt Stock Exchange, specifically 

 
- on the ten trading days preceding the date on which the general partner makes the final 

decision regarding the issue of the warrant bonds and/or convertible bonds, or 
- if subscription rights to the bonds are traded, on the days of subscription rights trading, 

with the exception of the last two trading days of subscription rights trading; or, if the 
general partner has already definitively determined the option or conversion price prior 
to the start of subscription rights trading, during the period specified in the preceding 
indent. 

 
 In the case of bonds subject to an obligation to exercise an option or convert the bonds, a right of 

replacement, or a right of the issuer to deliver shares, the option or conversion price to be set must 
be at least equal to either the minimum price specified above or the volume-weighted average 
market price of the Company’s shares in the Xetra closing auction (or a comparable successor 
system) on the Frankfurt Stock Exchange on the ten trading days before or after the final maturity 
date of the bonds, even if the latter average price is below the minimum price specified above. 



 

 
 In this case, the proportionate amount of the Company’s capital stock represented by the shares 

to be issued for each sub-bond may not exceed the par value of the sub-bond. Section 9 (1) and 
Section 199 (2) AktG remain unaffected. 

 
(vi) Protection against dilution 
  
 Notwithstanding Section 9 (1)AktG, the option or conversion price may be reduced pursuant to a 

dilution protection clause, as specified in the bond terms, if, during the option or conversion 
period, the Company increases its capital stock by granting subscription rights to its shareholders 
in exchange for cash and/or non-cash contributions, or by using company funds, or issues or 
guarantees further warrant bonds and/or convertible bonds or participation rights, and does not 
grant the holders or creditors of existing option or conversion rights or obligations subscription 
rights to the extent to which they would be entitled following the exercise of the option or 
conversion right or the fulfillment of an option exercise or conversion obligation. The reduction 
may also be applied by paying the corresponding amount in cash upon the exercise of the option 
or conversion right, or upon the fulfillment of an obligation to exercise an option or convert, or by 
reducing any additional payment that may be required. The bond terms may also provide for an 
adjustment of the option or conversion rights or obligations in the event of a capital decrease or 
other extraordinary measures or events (such as unusually high dividends or a change in control 
by a third party). In the event of a change in control by a third party, a market-standard adjustment 
to the option or conversion price may be provided for. 

 
(vii) Further details on the issue and specifications 
  
 The general partner is authorized, with the approval of the Supervisory Board, to determine the 

further details regarding the issue and specifications of the bonds, or to establish such details in 
consultation with the governing bodies of the Group company issuing the bonds. 

  
 This applies in particular to the volume, timing, interest rate, method of interest calculation, issue 

price, term, and denomination, as well as anti-dilution provisions and the option or conversion 
period. 

 
b) Cancellation of the conditional capital 2021 
 The conditional capital 2021 authorized by the annual shareholders’ meeting on May 7, 2021, is 

hereby canceled. 
 
c) Creation of a conditional capital 2026 
 
  The capital stock is conditionally increased by up to EUR 9,605,120.00 through the issue of up to 

3,752,000 new bearer shares, consisting of common shares and/or non-voting preferred shares 
(non-par value shares) (conditional capital 2026). The conditional capital increase is intended to 
grant or impose option and/or conversion rights or obligations on the holders or creditors of 
warrant bonds and/or convertible bonds (collectively, “bonds”) that are issued or guaranteed by 
the Company or a Group company within the meaning of Section 18 AktG, in which the Company 
holds a direct or indirect majority interest, by May 7, 2031, pursuant to the authorization resolved 
by the annual shareholders’ meeting on May 8, 2026, under agenda item 8. The new shares will be 
issued at the option or conversion price to be determined in each case in accordance with the 
authorization set forth in (a) above. The conditional capital increase will be carried out only to the 
extent that the holders or creditors of bonds exercise their option or conversion rights, or to the 
extent that holders or creditors fulfill their obligation to exercise options or convert, or to the 



 

extent that the Company or the Group company issuing the bond exercises an option to grant, in 
whole or in part, non-par shares of the Company in lieu of payment of the amount due, and to the 
extent that cash settlement is not provided or treasury shares or shares of another listed company 
are not used for such service. The new shares are entitled to a share of profits from the beginning 
of the fiscal year in which they are created through the exercise of option or conversion rights or 
through the fulfillment of option exercise or conversion obligations. 

 
  The general partner is authorized, with the approval of the Supervisory Board, to determine the 

further details regarding the implementation of the conditional capital increase. 
 
  The Supervisory Board is authorized to amend the text of the Articles of Association in accordance 

with the respective issue of subscription shares, as well as to make any other related amendments 
to the Articles of Association that affect only the text. The same applies in the event that the 
authorization to issue bonds is not exercised by the end of the authorization period, as well as in 
the event that the conditional capital 2026 is not exercised by the deadlines for exercising option 
or conversion rights or for fulfilling option exercise or conversion obligations. 

 
c) Amendment to the Articles of Association 
 
 Section 6 (5) of the Articles of Association is reworded as follows:  
 
 “(5) The capital stock is conditionally increased by up to EUR 9,605,120.00 through the issue of up 

to 3,752,000 new bearer shares, consisting of common shares and/or non-voting preferred shares 
(non-par value shares) (conditional capital 2026). The conditional capital increase is intended to 
grant or impose option and/or conversion rights or obligations on the holders or creditors of 
warrant bonds and/or convertible bonds (collectively, “bonds”) that are issued or guaranteed by 
the Company or a Group company within the meaning of Section 18 AktG, in which the Company 
holds a direct or indirect majority interest, by May 7, 2031, pursuant to the authorization resolved 
by the annual shareholders’ meeting on May 8, 2026, under agenda item 8. The new shares will be 
issued at the option or conversion price to be determined in each case in accordance with the 
authorization under subparagraph (a) of the resolution adopted by the annual shareholders’ 
meeting on May 8, 2026, under agenda item 8. The conditional capital increase will be carried out 
only to the extent that the holders or creditors of bonds exercise their option or conversion rights, 
or to the extent that holders or creditors fulfill their obligation to exercise options or convert, or to 
the extent that the Company or the Group company issuing the bond exercises an option to grant, 
in whole or in part, non-par shares of the Company in lieu of payment of the amount due, and to 
the extent that cash settlement is not provided or treasury shares or shares of another listed 
company are not used for such service. The new shares are entitled to a share of profits from the 
beginning of the fiscal year in which they are created through the exercise of option or conversion 
rights or through the fulfillment of option exercise or conversion obligations. 

 
  The general partner is authorized, with the approval of the Supervisory Board, to determine the 

further details regarding the implementation of the conditional capital increase. 
 
  The Supervisory Board is authorized to amend the text of the Articles of Association in accordance 

with the respective issue of subscription shares, as well as to make any other related amendments 
to the Articles of Association that affect only the text. The same applies in the event that the 
authorization to issue bonds is not exercised by the end of the authorization period, as well as in 
the event that the conditional capital 2026 is not exercised by the deadlines for exercising option 
or conversion rights or for fulfilling option exercise or conversion obligations.” 
 



 

The written report of the general partner pursuant to Sections 221 (4), 186 (4) Sentence 2 AktG on 
the reasons for authorizing the general partner to exclude shareholders’ subscription rights when 
issuing warrant bonds and/or convertible bonds can be viewed on the Company’s website at 
www.draeger.com/asm from the date of convening the annual shareholders’ meeting. 
 

9 Resolution on the authorization to acquire and use treasury stock and 
to exclude the right to tender shares upon acquisition and the 
subscription right upon sale 

 
The authorization to acquire treasury shares, which was approved by the Company’s annual 
shareholders’ meeting on May 7, 2021, will expire on May 6, 2026. In order to retain the ability to 
acquire treasury shares in the future, the Company shall be authorized to acquire treasury shares 
for another five years. 

 
The general partner and the Supervisory Board propose the following resolution:  

 
a) New authorization to acquire treasury shares 
 
 The general partner is authorized to acquire treasury shares of any class (common and/or 

preferred shares) until May 7, 2031, up to a total of 10 percent of the Company’s capital stock as of 
the date of this resolution or – if such amount is lower – as of the date the authorization is 
exercised. The acquired shares, together with other treasury shares held by the Company or 
attributable to it pursuant to Sections 71a et seq. AktG, may not at any time represent more than 
10 percent of the capital stock. This authorization may not be used for the purpose of trading in 
the Company’s treasury shares. 

 
 The acquisition may be limited entirely or in part to shares of one class, with the right of 

shareholders of the other class to demand redemption being fully or partially excluded. 
 
b) Types of acquisition 
 
 The acquisition may, at the discretion of the general partner, be effected  
 
 (i) through the stock exchange, or  
 
 (ii) as a result of a public tender offer directed at all shareholders of a particular class, or as a result 

of a public invitation to submit offers to sell directed at all shareholders of a particular class.  
 
 If the shares are acquired through the stock exchange, the purchase price paid by the Company 

per share of the same class (excluding incidental acquisition costs) may not exceed or fall below 
the price of the shares of the relevant class determined by the opening auction on the 
corresponding trading day in Xetra trading (or in a functionally comparable successor system that 
has replaced the Xetra system) on the Frankfurt Stock Exchange by more than 10 percent. 

 
 If the shares are acquired pursuant to a public tender offer directed at all shareholders of a 

particular class or pursuant to a public invitation to submit offers to sell directed at all 
shareholders of a particular class, then 

 
- in the event of a public tender offer directed at all shareholders of a particular class, the purchase 

price offered per share of that class (excluding incidental acquisition costs), or 
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- in the event of a public invitation to submit offers to sell directed at all shareholders of a particular 

class, the limits of the purchase price range set by the Company (excluding incidental acquisition 
costs) 

 
 may not exceed or fall below the volume-weighted average of the closing auction prices for shares 

of the relevant class in Xetra trading (or in a functionally comparable successor system that has 
replaced the Xetra system) on the Frankfurt Stock Exchange during the last five trading days prior 
to the date of the public announcement of the public tender offer or the public invitation to submit 
offers to sell, by more than 10 percent.  

 
 If, following the publication of a public tender offer directed at all shareholders of a particular 

class or a public invitation to submit offers to sell directed at all shareholders of a particular class, 
there are significant deviations in the relevant market price, the tender offer or the invitation to 
submit offers to sell may be adjusted. In this case, the calculation is based on the volume-weighted 
average of the closing auction prices for shares of the relevant class in Xetra trading (or in a 
functionally comparable successor system that has replaced the Xetra system) on the Frankfurt 
Stock Exchange during the last five trading days prior to the public announcement of the 
adjustment. 

 
 The volume of the tender offer or the invitation to submit offers to sell may be limited. If, in the 

case of a public tender offer or a public invitation to submit offers to sell, the volume of shares 
tendered exceeds the intended acquisition volume, the acquisition may be made in proportion to 
the shares subscribed for or offered; in such cases, shareholders are precluded from tendering 
their shares in proportion to their ownership interests. Provisions may be made for the preferential 
acceptance of small quantities of up to 100 shares tendered per shareholder, as well as for 
rounding off the number of shares to avoid fractional shares. Any further right of shareholders to 
tender their shares is hereby excluded.  

 
 The public tender offer or the public invitation to submit offers to sell may include additional 

conditions. 
 
c) Use of treasury shares 
 
 The general partner is authorized to use the treasury shares acquired pursuant to the authorization 

set forth in (a) and (b) above for all purposes permitted by law, including, in particular, the following 
purposes: 

 
(i) The shares may be redeemed without the redemption or implementation thereof requiring 

a further resolution by the annual shareholders’ meeting. They may also be retired through 
a simplified procedure without a capital decrease by adjusting the proportionate notional 
value of the remaining shares in the Company’s capital stock. If the retirement is carried 
out under the simplified procedure, the general partner is authorized to amend the number 
of shares in the Articles of Association.  

 
(ii) Shares may also be sold by means other than through the stock exchange or pursuant to 

an offer to all shareholders, provided that the purchase price payable in cash is not 
significantly lower than the market price of shares of the same class that are already listed 
on the stock exchange and have substantially the same terms and conditions. The number 
of shares sold in this manner, together with the number of other shares issued from 
approved capital or sold during the term of this authorization with the exclusion of 



 

subscription rights in direct or corresponding application of 
Section 186 (3) Sentence 4 AktG, and the number of shares that may arise through the 
exercise or fulfillment of option and/or conversion rights or obligations from warrant 
bonds and/or convertible bonds and/or participation rights issued during the term of this 
authorization subject to the exclusion of subscription rights in corresponding application 
of Section 186 (3) Sentence 4 AktG, may not exceed 10 percent of the capital stock. The 
relevant figure is the capital stock at the time the authorization takes effect or the capital 
stock at the time the authorization is exercised, whichever is lower.  

 
(iii) The shares may be sold in exchange for a contribution in kind, in particular in the context 

of business combinations or the acquisition of companies, parts of companies, or interests 
in companies, or other assets, or claims to the acquisition of other assets, including claims 
against the Company or against companies dependent on it within the meaning of Section 
17 AktG.  

 
(iv) The shares may be offered for purchase and transferred to persons who are employed by 

the Company or an affiliated company. They may also be offered for purchase and 
transferred to members of the executive board of the general partner in their capacity as 
the Company’s management body, or to members of the management of an affiliate of the 
Company. To the extent that members of the executive board of the general partner are 
beneficiaries, the selection of beneficiaries and the determination of the number of shares 
to be granted to each of them shall also be the responsibility of the supervisory board of 
the general partner. 

 
(v) The shares may be used to satisfy subscription and conversion rights arising from the 

exercise of option and/or conversion rights or the fulfillment of option exercise and/or 
conversion obligations under warrant bonds and/or convertible bonds issued by the 
Company or one of its majority-owned subsidiaries. 

 
 Shareholders’ subscription rights to treasury shares acquired pursuant to this authorization are 

excluded to the extent that such shares are used in accordance with the authorizations set forth 
in (ii) through (v) above. Furthermore, in the event that treasury shares are sold through an offer to 
all shareholders, shareholders’ subscription rights may be excluded for fractional shares.  

 
 However, the authorization to use treasury shares with the exclusion of shareholders’ subscription 

rights is limited to the extent that, following the exercise of this authorization, the total number of 
treasury shares used with the exclusion of shareholders’ subscription rights, together with the 
number of other shares issued from approved capital during the term of this authorization under 
the exclusion of subscription rights, or to be issued on the basis of options, warrant bonds and/or 
convertible bonds, or participation rights issued during the term of this authorization under the 
exclusion of subscription rights, must not exceed a total of 10 percent of the capital stock; the 
determining factor is either the capital stock at the time the authorization takes effect or the 
capital stock existing at the time this authorization is exercised, whichever is lower. Shares issued 
under a crossed exclusion of subscription rights are excluded from the limitation to 10 percent of 
capital stock. A crossed exclusion of subscription rights occurs when both common and preferred 
shares are issued simultaneously with the same subscription ratio, and the subscription rights of 
holders of one class of shares are excluded with respect to shares of the other class.  

 
d) Use in partial amounts or by subsidiaries or third parties on behalf of the Company or its 

subsidiaries 
 



 

 The Company may exercise all of the aforementioned authorizations in whole or in part, on one or 
more occasions, for one or more purposes. These authorizations – with the exception of the 
authorization to acquire Company treasury share – may also be exercised by subsidiaries or 
companies in which the company holds a majority stake, or by third parties acting on their behalf 
or for their account. 

 
e) Approval of the Supervisory Board  
 
 Any actions taken by the general partner pursuant to this resolution of the annual shareholders’ 

meeting may be undertaken only with the approval of the Supervisory Board.  
 

The written report of the general partner pursuant to Sections 71 (1) No. 8 Sentence 5, 
186 (4) Sentence 2 AktG on the reasons for authorizing the general partner to exclude 
shareholders’ right of tender in the event of acquisition and shareholders’ subscription rights in 
the event of utilization of the treasury shares can be viewed on the Company’s website at 
www.draeger.com/asm from the date of convening the annual shareholders’ meeting. 
 

10 Resolution on an amendment to Section 7 (2) of the Articles of 
Association (Shares) 

 
Under the Financing for the Future Act (Zukunftsfinanzierungsgesetz, ZuFinG) of December 11, 
2023, companies will in the future be able to issue electronic shares in accordance with the 
Electronic Securities Act (eWpG) and replace shares previously issued with a global certificate 
with electronic shares of identical content without the consent of the holders. This requires a 
corresponding provision in the articles of association stipulating that securitization is excluded 
for shares that are registered as electronic shares in an electronic securities register. Electronic 
bearer shares confer the same rights as bearer shares issued in a global certificate. The only 
difference is that the registration in an electronic securities register pursuant to Section 2 (1) eWpG 
replaces the deposit of a global certificate with a central securities depository.  
 
The Company currently has no plans to make such a change. Nevertheless, the Company believes 
it is appropriate to lay the groundwork for electronic shares through the amendment to the Articles 
of Association proposed below.  

 
 The general partner and the Supervisory Board propose the following resolution: 
 
 Section 7 (2) of the Articles of Association is amended by adding the following third sentence: 
 
 “The issue of share certificates is generally excluded for shares that are registered as electronic 

shares in an electronic securities register.” 
 
 Section 7 (1), (2) Sentences 1 and 2, and (3) and (4) of the Articles of Association remain 

unaffected. 
 

 
II. Further information on convocation 
 
Requirements for participating in the annual shareholders’ meeting and 
exercising potential voting rights  
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Common shareholders are entitled to participate in the annual shareholders’ meeting and to exercise their 
voting rights. Preferred shareholders may participate subject to Section 34 (5) of the Articles of 
Association. However, only those shareholders who have registered prior to the annual shareholders’ 
meeting and provided proof of their entitlement to participate and exercise their voting rights are entitled 
to participate in the annual shareholders’ meeting and exercise their voting rights.  
 
The proof of shareholding required for the entitlement to participate in the annual shareholders’ meeting 
and to exercise any voting rights must be provided in the form of proof of the shareholder’s shareholding 
issued in text form by the ultimate intermediary pursuant to Section 67c (3) AktG, which may also be 
submitted directly to the Company by the ultimate intermediary, and must refer to the close of business 
on the twenty-second day prior to the annual shareholders’ meeting, i.e., 
 

Thursday, April 16, 2026, 24:00 hours, midnight (CEST),  
(“proof deadline”). 

 
Both registration and proof of shareholding of the common and preferred shareholders (common shares 
and preferred shares) must reach the Company at least six days prior to the annual shareholders’ meeting 
(excluding the day of the annual shareholders’ meeting and the day of receipt), in other words no later than  
 

Friday, May 1, 2026, 24:00 hours, midnight (CEST), 
 
at the following address: 
 
Drägerwerk AG & Co. KGaA 
c/o UBJ. GmbH  
Drägerwerk HV 2026 
Kapstadtring 10 
22297 Hamburg, Germany 
Fax: +49 40 6378-5423 
E-mail: hv@ubj.de 
 
Importance of the proof deadline 
 
With respect to the Company, only shareholders who have provided proof of their shareholding are 
entitled to participate in the annual shareholders’ meeting and exercise their voting rights. The entitlement 
to participate and the extent of any potential voting rights depend entirely on the shareholding of the 
shareholder as of the proof deadline. The proof deadline does not restrict the saleability of the 
shareholding. Should part of or the entire shareholding be sold after the proof deadline, only the 
shareholding as of the proof deadline is relevant to the participation and extent of potential voting rights, 
i.e., the sale or other kind of transfer of shares after the proof deadline has no effect on the entitlement to 
participate in the annual shareholders’ meeting and the extent of the voting rights. The same applies to 
the acquisition of initial and additional shares after the proof deadline. Persons who do not hold any shares 
as of the proof deadline but acquire shares only after this date are not entitled to participate nor exercise 
their voting rights, unless they become a proxy or legal representative. The proof deadline does not affect 
dividend rights.  
 
Voting process and participation in the case of a proxy  
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Shareholders who do not wish to participate in person in the annual shareholders’ meeting may appoint a 
proxy to exercise their voting rights (common shares) and to participate in the annual shareholders’ 
meeting (common and preferred shares), e.g., by an intermediary (e.g., the depositary bank), a 
shareholders’ association or another person of their choice. In these cases as well, timely registration for 
the annual shareholders’ meeting and proof of shareholding are required pursuant to the above rules. 
 
If the authorization to exercise voting rights is given to any entity other than an intermediary (such as a 
bank), a shareholders’ association, or a person or institution deemed equivalent to such pursuant to 
Section 135 AktG, authorization must be provided to the Company in text form in accordance with 
Section 30 (2) of the Articles of Association. The same applies in line with Section 134 (3) Sentence 3 AktG 
for the revocation of this authorization and the proof of authorization to the Company. Written proof of 
authorization to participate in the annual shareholders’ meeting without the exercising of voting rights 
must be provided to the Company. 
 
The authorization can be declared either to the proxy or the Company. A proxy can provide proof of his or 
her authorization by presenting it at the entrance check on the day of the annual shareholders’ meeting. 
The proof of authorization can be sent by post, fax, or electronically (e-mail) to the following address:  
 
Drägerwerk AG & Co. KGaA 
c/o UBJ. GmbH 
Drägerwerk HV 2026 
Kapstadtring 10 
22297 Hamburg, Germany 
Fax: +49 40 6378-5423 
E-mail: hv@ubj.de 
 
The above means of communication can also be used if the authorization is to be given directly to the 
Company; it is not necessary to provide separate proof in this case. An authorization that has already been 
granted can also be revoked by directly informing the Company via the above means of communication. 
 
We would ask our shareholders to submit any authorizations, proofs of authorization, and revocations of 
authorizations by post or fax to the above address by Thursday, May 7, 2026, 6:00 p.m. (CEST) (receipt). 
 
Shareholders will receive a form for the authorization of a proxy along with their admission ticket, which 
they will be sent upon registration within the period specified above. This form is also available for 
download at www.draeger.com/asm. If a shareholder authorizes more than one person, the Company 
reserves the right to refuse participation for one or more of these persons. This does not affect the option 
of appointing a separate proxy for the annual shareholders’ meeting for shares in the company that a 
shareholder holds in different securities accounts. 
 
Where an intermediary (such as a bank), a shareholders’ association, or similar person or institution is to 
be authorized pursuant to Section 135 AktG, specific conditions may apply for the provision, revocation, 
and the proof of such authorization. In such cases, we would ask our shareholders to agree on the form 
and procedure of authorization with their proxy or institution in good time.  
 
The Company offers its common shareholders the option to issue authorization to proxies nominated by 
the Company to exercise voting rights prior to the annual shareholders’ meeting. Common shareholders 
wishing to authorize those proxies nominated by the Company to exercise voting rights must register for 
the annual shareholders’ meeting and provide proof of their shareholding according to the terms and 
conditions stated above by the stated deadline. The proxies nominated by the Company are available to 
exercise voting rights only and, if authorized, will exercise the voting right exclusively in accordance with 
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the instructions given to them. They are not entitled to exercise voting rights without having received 
instructions from the common shareholder. A form for the authorization and instruction of a proxy 
nominated by the Company is attached to every admission ticket for common shareholders. The form is 
also available for download at www.draeger.com/asm. Authorizations and instructions to the proxies 
nominated by the Company must also be sent to the Company in written form. 
 
For ease of administration, common shareholders wishing to authorize a proxy nominated by the Company 
prior to the annual shareholders' meeting are kindly requested to send their authorizations and 
instructions by no later than Thursday, May 7, 2026, 6:00 p.m. (CEST) (receipt) by post, fax, or e-mail to 
the following address:  
 
Drägerwerk AG & Co. KGaA 
c/o UBJ. GmbH 
Drägerwerk HV 2026 
Kapstadtring 10 
22297 Hamburg, Germany 
Fax: +49 40 6378-5423 
E-mail: hv@ubj.de 
 
The Company also allows common shareholders who have registered in time for the annual shareholders’ 
meeting, provided proof of their shareholding in accordance with the terms and conditions stated above, 
and attended the annual shareholders’ meeting to also authorize proxies nominated by the Company 
during the annual shareholders’ meeting to exercise potential voting rights.  
 
Rights of the shareholders 
 
Motions to amend the agenda pursuant to Section 122 (2) AktG 
 
Shareholders whose combined interests amount to one-twentieth of capital stock or a EUR 500,000.00 
share in capital stock (corresponding to 195,313 shares - rounded up to the next full number of shares) can 
demand that items be tabled on the agenda and disclosed, pursuant to Section 122 (2) AktG. Each new 
item must be substantiated or include an attached draft resolution. The request is to be directed in writing 
to the general partner as the representative body for the Company and must be received by the Company 
at least 30 days before the annual shareholders’ meeting (excluding the day of the annual shareholders’ 
meeting and the day of receipt of the request). The deadline for receipt is therefore: 
 

Thursday, April 7, 2026, 24:00 hours, midnight (CEST), 
 
.  
 
Please send requests of this nature to the following address: 
 
Drägerwerk AG & Co. KGaA 
The general partner 
Drägerwerk Verwaltungs AG 
Executive Board 
Moislinger Allee 53 - 55 
23558 Lübeck, Germany 
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Shareholder countermotions and nominations pursuant to 
Sections 126 (1) and 127 AktG 
 
Shareholders can submit to the Company countermotions to draft resolutions proposed by the general 
partner and/or Supervisory Board regarding specific points on the agenda, as well as nominations for the 
election of auditors and/or auditors of the sustainability reporting. Countermotions and nominations 
pursuant to Sections 126 (1) and 127 AktG must be sent to the following address only: 
 
Drägerwerk AG & Co. KGaA 
Countermotions for the annual shareholders’ meeting  
Moislinger Allee 53 – 55 
23558 Lübeck, Germany 
Fax: +49 451 882-75245 
E-mail: hauptversammlung@draeger.com 
 
Pursuant to Section 126 (1) AktG, the Company will publish any countermotions, including the name of the 
shareholder, the substantiation (if applicable), as well as any comment from management, on the 
Company website at www.draeger.com/asm, provided that countermotions with any applicable 
substantiation are received at least 14 days prior before the annual shareholders’ meeting (excluding the 
day of the annual shareholders’ meeting and the day of receipt of the request), in other words no later than 
 

Thursday, April 23, 2026, 24:00 hours, midnight (CEST), 
 

at the address provided above. Countermotions addressed otherwise will not be considered.  
 
The Company is not obligated to publish a countermotion subject to the prerequisites mentioned in 
Section 126 (2) AktG. Pursuant to Section 127 AktG, the above provisions apply accordingly to nominations 
by shareholders regarding the election of auditors. Except in the cases stated under Section 126 (2) AktG, 
shareholders’ nominations do not need to be published if the nomination does not include the nominee’s 
name, occupation and place of residence.  
 
Please note that countermotions and nominations, even if they are communicated to the Company in 
advance within the stated deadline, will only be considered by the annual shareholders’ meeting if they 
are brought or proposed orally during the meeting. The right of every shareholder to submit 
countermotions on the various points of the agenda or nominations during the annual shareholders’ 
meeting without prior communication to the Company remains unaffected.  
 
Right to information pursuant to Section 131 (1) AktG 
 
Pursuant to Section 131 (1) AktG, every shareholder is permitted to verbally request information from the 
general partner during the annual shareholders’ meeting, to be provided during the annual shareholders’ 
meeting, on issues relating to the Company and to the general partner, insofar as they are related to the 
Company, insofar as the information serves to clarify an item on the agenda. The duty to provide 
information also includes the Company’s legal and business relationships with Group companies and the 
position of the Group and companies included in the Group financial statements, as, under point 1 of the 
agenda, the annual shareholders’ meeting is also going to be presented with the Group financial 
statements and the Group management report.  
 
Additional explanations and information on the Company website  
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Shareholders can access the information pursuant to Section 124a AktG regarding the annual 
shareholders’ meeting on the Company website at www.draeger.com/asm, where additional explanations 
with regard to shareholders’ rights pursuant to Sections 122 (2), 126 (1), 127, and 131 (1) AktG can also be 
found. 
 
Publication on the Company website  
 
In accordance with Section 29 (4) of the Company’s Articles of Association, the speeches of the Executive 
Board and general partner will be made available to all shareholders and the interested general public 
after the shareholders’ meeting as a recording on the Company’s website at www.draeger.com/asm. There 
is no transmission and/or recording of the entire shareholders’ meeting. Participating in the shareholders’ 
meeting in terms of Section 118 (1) Sentence 2 AktG is hereby not possible.  
 
Total number of shares and voting rights at the time of the convocation of 
the annual shareholders’ meeting  
 
The Company’s capital stock at the time of the convocation of the annual shareholders’ meeting amounts 
to EUR 48,025,600.00, divided into 10,160,000 common shares with voting rights of one vote per share 
and 8,600,000 preferred shares without voting rights. At the time of convocation of the annual 
shareholders’ meeting, the number of Company shares therefore totaled 18,760,000 and the number of 
shares bearing a voting right at the annual shareholders’ meeting totaled 10,160,000. 
 
Lübeck, March 2026 
 
Drägerwerk AG & Co. KGaA 
The general partner  
Drägerwerk Verwaltungs AG 
The Executive Board  
  



 

 

 
 

Invitation to the special meeting of 
preferred shareholders 

 
Drägerwerk AG & Co. KGaA 

Lübeck, Germany 
 

ISIN DE0005550636 
 

We invite our preferred shareholders to the special meeting of preferred 
shareholders to be held on 

 
Friday, May 8, 2026, following the annual shareholders’ meeting of our 

Company, but no earlier than 1:00 p.m. (CEST) 
 

(= 11:00 a.m. UTC (Coordinated Universal Time)) at the Lübeck Musik- und 
Kongresshalle, Willy-Brandt-Allee 10, 23554 Lübeck, Germany. 

 
The start of the special meeting of preferred shareholders may be delayed 
depending on the duration of the preceding annual shareholders’ meeting, which 
has been convened for 10:00 a.m. (CEST) (= 8:00 a.m. UTC (Coordinated 
Universal Time)).  
  



 

 
I. Agenda  
 
 
1 Special resolution of the preferred shareholders on the approval of 

the resolution of the Company’s annual shareholders’ meeting held on 
May 8, 2026, regarding agenda item 7 on the creation of new approved 
capital with the option to exclude subscription rights and the 
corresponding amendment to the Articles of Association  
 
The general partner and the Supervisory Board propose that the Company’s annual shareholders’ 
meeting on May 8, 2026, adopt a resolution under agenda item 7 regarding the creation of new 
approved capital with the option to exclude subscription rights, as well as the corresponding 
amendment to the Articles of Association.  
 
Pursuant to Section 141 (2) Sentence 1, and (3) Sentence 1 AktG, the resolution of the annual 
shareholders’ meeting is effective only if it is approved by the preferred shareholders through a 
special resolution adopted at a special meeting.  
 
The general partner and the Supervisory Board propose the following resolution:  
 
At a special meeting, the preferred shareholders shall, by special resolution, approve the following 
resolution adopted under agenda item 7 of the annual shareholders’ meeting held on May 8, 2026:  
 

“a)  Creation of new approved capital 
 
 The general partner is authorized, with the approval of the Supervisory Board, to increase the 

capital stock by a total of up to EUR 9,605,120.00 by issuing new common bearer shares and/or 
preferred shares (non-par value shares) against cash and/or non-cash contributions on one or 
more occasions until May 7, 2031 (approved capital). The authorization includes the approval to 
issue new common shares and/or non-voting preferred shares, which carry the same status as the 
previously issued non-voting preferred shares with regard to the distribution of profits and/or 
company assets, in accordance with the maximum limit permitted under Section 139 (2) of the 
German Stock Corporation Act (AktG).  

 
 Shareholders shall be granted subscription rights unless such rights are excluded for the following 

reasons. Subscription rights can also be granted to shareholders in such a way that the new shares 
are taken over by one or more banks, investment firms, or companies within the meaning of 
Section 186 (5) Sentence 1 AktG specified by the general partner, with the obligation to offer them 
to the shareholders for subscription (indirect subscription right).  

 
 The general partner is authorized, with the approval of the Supervisory Board, to exclude the 

subscription rights of holders of shares of one class to shares of the other class, provided that 
both bearer common shares and bearer preferred shares are issued and the subscription ratio for 
both classes is set at the same level (crossed subscription rights exclusion). Also in this case, the 
general partner is authorized to exclude further subscription rights under the terms of the 
regulations stated below. 



 

 
The general partner is also authorized, subject to the approval of the Supervisory Board, to 
exclude the subscription rights of shareholders   

 
(v) to exclude fractional amounts from shareholders’ subscription rights;  

 
(vi) if shares are issued in exchange for a contribution in kind, in particular in the context of 

business combinations or the acquisition of companies, parts of companies, or interests 
in companies, or other assets, or claims to the acquisition of other assets, including claims 
against the Company or against companies dependent on it within the meaning of Section 
17 AktG; 

 
(vii) if the Company’s shares are issued in exchange for cash contributions, and the issue price 

per share is not significantly lower than the stock market price of substantially equivalent 
shares of the same class already listed on the stock exchange at the time the issue price 
is finally determined. In this case, however, the exclusion of subscription rights can only be 
applied if the number of shares issued in this manner, together with the number of other 
shares issued or sold during the term of this authorization with the exclusion of 
subscription rights in direct or corresponding application of 
Section 186 (3) Sentence 4 AktG, and the number of shares that may arise through the 
exercise or fulfillment of option and/or conversion rights or obligations from warrant 
bonds and/or convertible bonds and/or participation rights issued during the term of this 
authorization subject to the exclusion of subscription rights in corresponding application 
of Section 186 (3) Sentence 4 AktG, does not exceed 10 percent of the capital stock either 
at the time this authorization takes effect or at the time the authorization is exercised;  

 
(viii) to the extent necessary to grant holders or creditors of warrant bonds and/or convertible 

bonds with option and/or conversion rights or obligations issued by the Company or one 
of its majority-owned companies a subscription right to new shares to the extent to which 
they would be entitled after exercising the option or conversion rights or after fulfilling 
option exercise obligations or conversion obligations. 

 
 The proportion of the capital stock attributed in total to new shares for which the subscription 

right is excluded on the basis of this authorization, together with the proportion of the capital stock 
that is attributed to treasury shares or to new shares from other approved capital or that relates to 
the option or conversion rights or obligations arising from options, warrant bonds and/or 
convertible bonds, and/or participation rights that have been sold or issued during the term of 
this authorization subject to the exclusion of subscription rights, must not exceed 10 percent of 
the capital stock. Shares issued under a crossed exclusion of subscription rights are excluded 
from the limitation to 10 percent of capital stock. The key factor for calculating the 10 percent limit 
is the existing capital stock at the time that this authorization comes into effect or is exercised, on 
whichever of these dates the capital stock is at its lowest. 

 
 The general partner is authorized, subject to the approval of the Supervisory Board, to determine 

the details of the share rights and of the capital increase, as well as the terms and conditions of 
the share issue, in particular the issue price. The Supervisory Board is entitled to adjust the 
wording of the Articles of Association in line with the utilization of the approved capital or after 
the authorization period expires. 

 
b) Amendment to the Articles of Association 
 



 

 Section 6 (4) of the Articles of Association is reworded as follows: 
 
 “(4) The general partner is authorized, with the approval of the Supervisory Board, to increase the 

capital stock by a total of up to EUR 9,605,120.00 by issuing new common bearer shares and/or 
preferred shares (non-par value shares) against cash and/or non-cash contributions on one or 
more occasions until May 7, 2031 (approved capital). The authorization includes the approval to 
issue new common shares and/or non-voting preferred shares, which carry the same status as the 
previously issued non-voting preferred shares with regard to the distribution of profits and/or 
company assets, in accordance with the maximum limit permitted under Section 139 (2) of the 
German Stock Corporation Act (AktG).  

 
 Shareholders shall be granted subscription rights unless such rights are excluded for the following 

reasons. Subscription rights can also be granted to shareholders in such a way that the new shares 
are taken over by one or more banks, investment firms, or companies within the meaning of 
Section 186 (5) Sentence 1 AktG specified by the general partner, with the obligation to offer them 
to the shareholders for subscription (indirect subscription right).  

 
 The general partner is authorized, with the approval of the Supervisory Board, to exclude the 

subscription rights of holders of shares of one class to shares of the other class, provided that 
both bearer common shares and bearer preferred shares are issued and the subscription ratio for 
both classes is set at the same level (crossed subscription rights exclusion). Also in this case, the 
general partner is authorized to exclude further subscription rights under the terms of the 
regulations stated below. 

 
 The general partner is also authorized, subject to the approval of the Supervisory Board, to 

exclude the subscription rights of shareholders 
 
 (i) to exclude fractional amounts from shareholders’ subscription rights;  
 
 (ii) if shares are issued in exchange for a contribution in kind, in particular in the context of 

business combinations or the acquisition of companies, parts of companies, or interests in 
companies, or other assets, or claims to the acquisition of other assets, including claims 
against the Company or against companies dependent on it within the meaning of Section 
17 AktG; 

 
 (iii) if the Company’s shares are issued in exchange for cash contributions, and the issue price per 

share is not significantly lower than the stock market price of substantially equivalent shares 
of the same class already listed on the stock exchange at the time the issue price is finally 
determined. In this case, however, the exclusion of subscription rights can only be applied if 
the number of shares issued in this manner, together with the number of other shares issued 
or sold during the term of this authorization with the exclusion of subscription rights in direct 
or corresponding application of Section 186 (3) Sentence 4 AktG, and the number of shares 
that may arise through the exercise or fulfillment of option and/or conversion rights or 
obligations from warrant bonds and/or convertible bonds and/or participation rights issued 
during the term of this authorization subject to the exclusion of subscription rights in 
corresponding application of Section 186 (3) Sentence 4 AktG, does not exceed 10 percent of 
the capital stock either at the time this authorization takes effect or at the time the 
authorization is exercised;  

 
(iv) to the extent necessary to grant holders or creditors of warrant bonds and/or convertible 

bonds with option and/or conversion rights or obligations issued by the Company or one of 



 

its majority-owned companies a subscription right to new shares to the extent to which they 
would be entitled after exercising the option or conversion rights or after fulfilling option 
exercise obligations or conversion obligations.  

 
 The proportion of the capital stock attributed in total to new shares for which the subscription 

right is excluded on the basis of this authorization, together with the proportion of the capital stock 
that is attributed to treasury shares or to new shares from other approved capital or that relates to 
the option or conversion rights or obligations arising from options, warrant bonds and/or 
convertible bonds, and/or participation rights that have been sold or issued during the term of 
this authorization subject to the exclusion of subscription rights, must not exceed 10 percent of 
the capital stock. Shares issued under a crossed exclusion of subscription rights are excluded 
from the limitation to 10 percent of capital stock. The key factor for calculating the 10 percent limit 
is the existing capital stock at the time that this authorization comes into effect or is exercised, on 
whichever of these dates the capital stock is at its lowest. 

 
 The general partner is authorized, subject to the approval of the Supervisory Board, to determine 

the details of the share rights and of the capital increase, as well as the terms and conditions of 
the share issue, in particular the issue price. The Supervisory Board is entitled to adjust the 
wording of the Articles of Association in line with the utilization of the approved capital or after 
the authorization period expires.” 
 
The written report of the general partner pursuant to Sections 203 (2) Sentence 2, 
186 (4) Sentence 2, 141 (3) Sentence 4 AktG on the reasons for authorizing the general partner to 
exclude shareholders’ subscription rights when utilizing the approved capital can be viewed on 
the Company’s website at www.draeger.com/asm from the date of convening the special meeting 
of preferred shareholders. 
 

2 Special resolution of the preferred shareholders on the approval of 
the resolution of the Company’s annual shareholders’ meeting held on 
May 8, 2026, regarding agenda item 8 on the authorization to issue 
warrant bonds and/or convertible bonds with the option to exclude 
subscription rights, the cancellation of the conditional capital 2021 as 
well as the creation of a conditional capital 2026 and the 
corresponding amendment to the Articles of Association  
 
The general partner and the Supervisory Board propose that the Company’s annual shareholders’ 
meeting on May 8, 2026, under agenda item 8, adopt the special resolution on the authorization 
to issue warrant bonds and/or convertible bonds with the option to exclude subscription rights, 
the cancellation of conditional capital 2021, and the creation of conditional capital 2026, as well 
as the corresponding amendment to the Articles of Association.  
 
Pursuant to Section 141 (2) Sentence 1, and (3) Sentence 1 AktG, the resolution of the annual 
shareholders’ meeting is effective only if it is approved by the preferred shareholders through a 
special resolution adopted at a special meeting.  
 
The general partner and the Supervisory Board propose the following resolution:  
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At a special meeting, the preferred shareholders shall, by special resolution, approve the following 
resolution adopted under agenda item 8 of the annual shareholders’ meeting held on May 8, 2026:  
 

“a) Authorization to issue warrant bonds and/or convertible bonds and to exclude subscription 
rights 

 
  (i) Authorization period, nominal amount, term, number of shares 
  

  The general partner is authorized, with the approval of the Supervisory Board, to issue, on one 
or more occasions until May 7, 2031, registered and/or bearer warrant bonds and/or 
convertible bonds (collectively also “bonds”) with a total nominal value of up to 
EUR 550,000,000.00 with or without a fixed term and to grant option rights (where 
applicable, also with an obligation to exercise) to the holders or creditors of warrant bonds, 
or conversion rights (including, where applicable, an obligation to exercise the option 
exercise or conversion obligation) to the holders or creditors of convertible bonds on up to 
3,752,000 no-par value bearer shares of the Company, which together represent a share of 
the capital stock of up to EUR 9,605,120.00, in accordance with the detailed provisions of the 
warrant bond or convertible bond terms and conditions (together also referred to as the 
“bond terms and conditions”). The authorization includes the power to grant or impose option 
or conversion rights or obligations, which, in compliance with the maximum limit permitted 
under Section 139 (2) AktG, may optionally provide for the subscription of new common 
shares and/or new preferred shares without voting rights, which, in the distribution of profits 
and/or Company assets, shall be treated in the same way as the previously issued preferred 
shares without voting rights.  

 
  The bonds may be issued in exchange for cash and/or non-cash consideration. In addition to 

euros, the bonds may also be issued in the legal currency of an OECD country, limited to the 
corresponding euro equivalent. They may also be issued by a Group company of the Company 
within the meaning of Section 18 AktG having its registered office in Germany or abroad in 
which the Company holds a direct or indirect majority interest; in this case, the general partner 
is authorized, with the approval of the Supervisory Board, to assume the guarantee for the 
bonds on behalf of the Company and to grant or impose option or conversion rights (where 
applicable, also with an option exercise or conversion obligation) on shares of the Company 
on the holders or creditors of the bond option or conversion rights, as well as to make any 
other declarations and take any other actions necessary for a successful issue.  

 
  The individual issues may be divided into partial bonds, each of which has equal rights. 

 
  (ii) Subscription rights and exclusion of subscription rights 
  

  Shareholders are generally entitled to a subscription right to the bonds. It may also be 
granted in such a way that the bonds are taken over by one or more banks, investment firms, 
or companies within the meaning of Section 186 (5) Sentence 1 AktG specified by the general 
partner, with the obligation to offer them to the shareholders for subscription (indirect 
subscription right). If the bonds are issued by a group company of the Company within the 
meaning of Section 18 AktG in which the Company holds a direct or indirect majority interest, 
the Company must ensure that the shareholders of the Company are granted direct or indirect 
statutory subscription rights. 

 



 

  The general partner is authorized, with the approval of the Supervisory Board, to exclude the 
subscription rights of holders of shares of one class with respect to bonds that grant option or 
conversion rights to shares of the other class, or provide for a corresponding exercise or 
conversion obligation, provided that both bonds with option or conversion rights or obligations 
to common stock, as well as bonds with option or conversion rights or obligations to preferred 
stock are issued, and the subscription ratio for the subscription of the bonds is set equally for 
the holders of both classes of stock (crossed exclusion of subscription rights). Also in this case, 
the general partner is authorized to exclude further subscription rights under the terms of the 
regulations stated below.  

 
  The general partner is further authorized to exclude shareholders’ subscription rights with the 

approval of the Supervisory Board, 
 

- to exclude fractional amounts from shareholders’ subscription rights; 
 

- if the bonds are issued in exchange for non-cash consideration, in particular in the context 
of business combinations, for the purpose of acquiring companies, parts of companies, 
interests in companies, or other assets, or claims to the acquisition of other assets, 
including claims against the Company or against companies dependent on it within the 
meaning of Section 17 AktG, and provided that the value of the consideration in kind is 
reasonably proportionate to the value of the bonds; in this context, the theoretical market 
value of the bonds, to be determined using recognized financial mathematical methods, 
shall be decisive; 

 
- if the bonds are issued in exchange for cash and the general partner, after conducting a 

due diligence review, concludes that the issue price of the bonds is not significantly below 
their theoretical market value as determined using accepted financial mathematical 
methods. However, this authorization is subject to the condition that the number of shares 
that may be created through the exercise of bonds issued pursuant to this authorization 
with the exclusion of subscription rights under Section 186 (3) Sentence 4 AktG does not 
exceed a total of 10 percent of the capital stock, neither at the time this authorization takes 
effect nor at the time it is exercised. Shares issued or sold during the term of this 
authorization with the exclusion of subscription rights, in direct or analogous application 
of Section 186 (3) Sentence 4 AktG, shall be counted toward this 10 percent limit on the 
capital stock. Shares to be issued to satisfy option and/or conversion rights or obligations 
arising from warrant bonds and/or convertible bonds and/or participation rights shall also 
be included, provided that these bonds or participation rights are issued during the term of 
this authorization on the basis of another authorization, excluding subscription rights in 
accordance with Section 186 (3) Sentence 4 AktG; 

 
- to the extent necessary to grant the holders or creditors of warrant bonds and/or 

convertible bonds that have been or will be issued by the Company or a Group company 
of the Company within the meaning of Section 18 AktG, in which the Company holds a direct 
or indirect majority interest, a subscription right to the bonds to the extent that they would 
be entitled to such rights upon the exercise of the option or conversion rights or the 
fulfillment of option exercise or conversion obligations. 

 
 The total proportion of the capital stock attributable to new shares to be issued by the Company 

pursuant to such bonds, as well as pursuant to warrant bonds and/or convertible bonds and/or 
option or convertible participation rights issued on the basis of another authorization during the 
term of this authorization, excluding subscription rights, may not exceed 10 percent of the capital 



 

stock. The key factor for calculating the 10 percent limit is the existing capital stock at the time that 
this authorization comes into effect or is exercised, on whichever of these dates the capital stock 
is at its lowest. The following are included in the aforementioned 10 percent limit 

 
- treasury shares issued or sold during the term of this authorization on a non-pro rata basis, 

and 
 

- shares issued from approved capital during the term of this authorization, excluding 
subscription rights. 

 
 Shares issued under a crossed exclusion of subscription rights or shares to be issued from bonds 

issued with a crossed exclusion of subscription rights are excluded from the limitation to 
10 percent of capital stock.  

 
(iii)  Option and conversion rights 
  
 In the event of the issue of warrant bonds, each bond shall be accompanied by one or more 

warrants entitling the holder or creditor to subscribe for bearer shares of the Company in 
accordance with the specific terms to be determined by the general partner. The terms of the 
option may provide that the option price may be satisfied, in whole or in part, by transferring 
fractional bonds and, if applicable, making an additional cash payment. The proportion of the 
capital stock attributable to the shares to be subscribed for under each sub-bond may not exceed 
the par value of the sub-bond. Section 9 (1) and Section 199 (2) AktG remain unaffected. If 
subscription rights result in fractional shares, provisions may be made to allow such fractions to 
be aggregated to subscribe for whole shares in accordance with the terms of the option, subject 
to an additional payment if necessary. 

 
 In the event of the issue of convertible bonds, the holders or creditors shall be entitled to convert 

their bonds into bearer shares of the Company in accordance with the terms of the convertible 
bond to be determined by the general partner. The conversion ratio is calculated by dividing the 
par value or the issue price (if lower than the par value) of a fractional bond by the fixed conversion 
price for one share of the Company. Provisions may be made for the exchange ratio to be variable. 
The conversion ratio may be rounded up or down to the nearest whole number; in addition, a cash 
payment may be required. Moreover, provisions may be made that surpluses are pooled and/or 
settled in cash. The proportion of the capital stock attributable to the shares to be subscribed for 
under each convertible bond may not exceed the par value of the convertible bond. 
Section 9 (1) and Section 199 (2) AktG remain unaffected. 

 
 The terms of the bond may provide that, in the event of the exercise of an option or conversion, 

the Company or the Group company issuing the bond is not required to issue new bearer shares 
of the Company, but may instead pay (in whole or in part) a cash amount to be determined in 
accordance with (v) below for the number of shares that would otherwise be delivered. 

 
 The terms of the bond may also provide that, at the discretion of the Company or the Group 

company issuing the bond, the warrant bonds or convertible bonds may be settled, instead of with 
new bearer shares issued from conditional capital, with existing or to-be-acquired bearer shares 
of the Company or another publicly traded company. 

 
(iv) Option exercise and conversion obligation 
  



 

 The terms of the bond may also establish an obligation to exercise an option or convert the bonds 
at maturity (or at another time), or provide for the Company’s right, upon maturity of the bonds 
(including maturity due to termination) to grant the holders or creditors of the bonds, in whole or 
in part, shares of the Company or another publicly traded company in lieu of payment of the 
amount due. In this case as well, the proportionate amount of the Company’s capital stock 
represented by the shares to be issued for each sub-bond may not exceed the par value of the 
sub-bond. Section 9 (1) and Section 199 (2) AktG remain unaffected. 

 
(v) Option and conversion price 
  
 The option or conversion price to be determined for a share must, even in the case of a variable 

option or conversion price and subject to the following provision regarding bonds with an 
obligation to exercise options or convert, a right of replacement, or a right of the issuer of the 
bonds to deliver shares – amount to at least 80 percent of the volume-weighted average market 
price of the Company’s shares in the Xetra closing auction (or a comparable successor system) on 
the Frankfurt Stock Exchange, specifically 

 
- on the ten trading days preceding the date on which the general partner makes the final 

decision regarding the issue of the warrant bonds and/or convertible bonds, or 
- if subscription rights to the bonds are traded, on the days of subscription rights trading, 

with the exception of the last two trading days of subscription rights trading; or, if the 
general partner has already definitively determined the option or conversion price prior 
to the start of subscription rights trading, during the period specified in the preceding 
indent. 

 
 In the case of bonds subject to an obligation to exercise an option or convert the bonds, a right of 

replacement, or a right of the issuer to deliver shares, the option or conversion price to be set must 
be at least equal to either the minimum price specified above or the volume-weighted average 
market price of the Company’s shares in the Xetra closing auction (or a comparable successor 
system) on the Frankfurt Stock Exchange on the ten trading days before or after the final maturity 
date of the bonds, even if the latter average price is below the minimum price specified above. 

 
 In this case, the proportionate amount of the Company’s capital stock represented by the shares 

to be issued for each sub-bond may not exceed the par value of the sub-bond. Section 9 (1) and 
Section 199 (2) AktG remain unaffected. 

 
(vi) Protection against dilution 
  
 Notwithstanding Section 9 (1)AktG, the option or conversion price may be reduced pursuant to a 

dilution protection clause, as specified in the bond terms, if, during the option or conversion 
period, the Company increases its capital stock by granting subscription rights to its shareholders 
in exchange for cash and/or non-cash contributions, or by using company funds, or issues or 
guarantees further warrant bonds and/or convertible bonds or participation rights, and does not 
grant the holders or creditors of existing option or conversion rights or obligations subscription 
rights to the extent to which they would be entitled following the exercise of the option or 
conversion right or the fulfillment of an option exercise or conversion obligation. The reduction 
may also be applied by paying the corresponding amount in cash upon the exercise of the option 
or conversion right, or upon the fulfillment of an obligation to exercise an option or convert, or by 
reducing any additional payment that may be required. The bond terms may also provide for an 
adjustment of the option or conversion rights or obligations in the event of a capital decrease or 
other extraordinary measures or events (such as unusually high dividends or a change in control 



 

by a third party). In the event of a change in control by a third party, a market-standard adjustment 
to the option or conversion price may be provided for. 

 
(vii) Further details on the issue and specifications 
  
 The general partner is authorized, with the approval of the Supervisory Board, to determine the 

further details regarding the issue and specifications of the bonds, or to establish such details in 
consultation with the governing bodies of the Group company issuing the bonds. 

  
 This applies in particular to the volume, timing, interest rate, method of interest calculation, issue 

price, term, and denomination, as well as anti-dilution provisions and the option or conversion 
period. 

 
b) Cancellation of conditional capital 2021 
 The conditional capital 2021 authorized by the annual shareholders’ meeting on May 7, 2021, is 

hereby canceled. 
 
c) Creation of conditional capital 2026 
 
  The capital stock is conditionally increased by up to EUR 9,605,120.00 through the issue of up to 

3,752,000 new bearer shares, consisting of common shares and/or non-voting preferred shares 
(non-par value shares) (conditional capital 2026). The conditional capital increase is intended to 
grant or impose option and/or conversion rights or obligations on the holders or creditors of 
warrant bonds and/or convertible bonds (collectively, “bonds”) that are issued or guaranteed by 
the Company or a Group company within the meaning of Section 18 AktG, in which the Company 
holds a direct or indirect majority interest, by May 7, 2031, pursuant to the authorization resolved 
by the annual shareholders’ meeting on May 8, 2026, under agenda item 8. The new shares will be 
issued at the option or conversion price to be determined in each case in accordance with the 
authorization set forth in (a) above. The conditional capital increase will be carried out only to the 
extent that the holders or creditors of bonds exercise their option or conversion rights, or to the 
extent that holders or creditors fulfill their obligation to exercise options or convert, or to the 
extent that the Company or the Group company issuing the bond exercises an option to grant, in 
whole or in part, non-par shares of the Company in lieu of payment of the amount due, and to the 
extent that cash settlement is not provided or treasury shares or shares of another listed company 
are not used for such service. The new shares are entitled to a share of profits from the beginning 
of the fiscal year in which they are created through the exercise of option or conversion rights or 
through the fulfillment of option exercise or conversion obligations. 

 
  The general partner is authorized, with the approval of the Supervisory Board, to determine the 

further details regarding the implementation of the conditional capital increase. 
 
  The Supervisory Board is authorized to amend the text of the Articles of Association in accordance 

with the respective issue of subscription shares, as well as to make any other related amendments 
to the Articles of Association that affect only the text. The same applies in the event that the 
authorization to issue bonds is not exercised by the end of the authorization period, as well as in 
the event that the conditional capital 2026 is not exercised by the deadlines for exercising option 
or conversion rights or for fulfilling option exercise or conversion obligations. 

 
c) Amendment to the Articles of Association 
 
 Section 6 (5) of the Articles of Association is reworded as follows:  



 

 
 “(5) The capital stock is conditionally increased by up to EUR 9,605,120.00 through the issue of up 

to 3,752,000 new bearer shares, consisting of common shares and/or non-voting preferred shares 
(non-par value shares) (conditional capital 2026). The conditional capital increase is intended to 
grant or impose option and/or conversion rights or obligations on the holders or creditors of 
warrant bonds and/or convertible bonds (collectively, “bonds”) that are issued or guaranteed by 
the Company or a Group company within the meaning of Section 18 AktG, in which the Company 
holds a direct or indirect majority interest, by May 7, 2031, pursuant to the authorization resolved 
by the annual shareholders’ meeting on May 8, 2026, under agenda item 8. The new shares will be 
issued at the option or conversion price to be determined in each case in accordance with the 
authorization under subparagraph (a) of the resolution adopted by the annual shareholders’ 
meeting on May 8, 2026, under agenda item 8. The conditional capital increase will be carried out 
only to the extent that the holders or creditors of bonds exercise their option or conversion rights, 
or to the extent that holders or creditors fulfill their obligation to exercise options or convert, or to 
the extent that the Company or the Group company issuing the bond exercises an option to grant, 
in whole or in part, non-par shares of the Company in lieu of payment of the amount due, and to 
the extent that cash settlement is not provided or treasury shares or shares of another listed 
company are not used for such service. The new shares are entitled to a share of profits from the 
beginning of the fiscal year in which they are created through the exercise of option or conversion 
rights or through the fulfillment of option exercise or conversion obligations. 

 
  The general partner is authorized, with the approval of the Supervisory Board, to determine the 

further details regarding the implementation of the conditional capital increase. 
 
  The Supervisory Board is authorized to amend the text of the Articles of Association in accordance 

with the respective issue of subscription shares, as well as to make any other related amendments 
to the Articles of Association that affect only the text. The same applies in the event that the 
authorization to issue bonds is not exercised by the end of the authorization period, as well as in 
the event that the conditional capital 2026 is not exercised by the deadlines for exercising option 
or conversion rights or for fulfilling option exercise or conversion obligations.” 
 

 The written report of the general partner pursuant to Sections 221 (4), 186 (4) Sentence 2, 141 
(3) Sentence 4 AktG on the reasons for authorizing the general partner to exclude preferred 
shareholders’ subscription rights when issuing warrant bonds and/or convertible bonds can be 
viewed on the Company’s website at www.draeger.com/asm from the date of convening the 
special meeting of preferred shareholders. 

 
II. Further information on convocation 
 
Requirements for attending the special meeting of preferred shareholders 
and exercising voting rights  
 
Preferred shareholders who have registered prior to the special meeting of preferred shareholders and 
who submit proof of their eligibility to attend the special meeting of preferred shareholders and to exercise 
their voting rights are entitled to participate in the special meeting of preferred shareholders and to 
exercise their voting rights.  
 
The proof of shareholding required for the entitlement to attend the special meeting of preferred 
shareholders and to exercise any voting rights must be provided in the form of proof of the shareholder’s 
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shareholding issued in text form by the ultimate intermediary pursuant to Section 67c (3) AktG, which may 
also be submitted directly to the Company by the ultimate intermediary, and must refer to the close of 
business on the twenty-second day prior to the special meeting of preferred shareholders, i.e., 
 

Thursday, April 16, 2026, 24:00 hours, midnight (CEST),  
(“proof deadline”). 

 
Both registration and proof of shareholding of the preferred shareholders must reach the Company at 
least six days prior to the special meeting of preferred shareholders (excluding the day of the special 
meeting of preferred shareholders and the day of receipt), in other words no later than on  
 

Friday, May 1, 2026, 24:00 hours, midnight (CEST), 
 
at the following address: 
 
Drägerwerk AG & Co. KGaA 
c/o UBJ. GmbH  
Drägerwerk HV 2026 
Kapstadtring 10 
22297 Hamburg, Germany 
Fax: +49 40 6378-5423 
E-mail: hv@ubj.de 
 
Common shareholders are not entitled to attend or vote at the special meeting of preferred shareholders. 
 
Importance of the proof deadline 
 
With respect to the Company, only preferred shareholders who have provided proof of their shareholding 
are entitled to attend the special meeting of preferred shareholders and exercise their voting rights. The 
entitlement to attend the special meeting of preferred shareholders and the extent of any potential voting 
rights depend entirely on the shareholding of the shareholder as of the proof deadline. The proof deadline 
does not restrict the saleability of the shareholding. Should part of or the entire shareholding be sold after 
the proof deadline, only the shareholding as of the proof deadline is relevant to the participation and 
extent of potential voting rights, i.e., the sale or other kind of transfer of shares after the proof deadline 
has no effect on the entitlement to attend the special meeting of preferred shareholders and the extent 
of the voting rights. The same applies to the acquisition of initial and additional shares after the proof 
deadline. Persons who do not hold any preferred shares as of the proof deadline but acquire preferred 
shares only after this date are not entitled to attend nor exercise their voting rights, unless they become a 
proxy or legal representative. The proof deadline does not affect dividend rights.   
 
Voting process and participation in the case of a proxy  
 
Preferred shareholders who do not wish to attend in person the special meeting of preferred shareholders 
may appoint a proxy to exercise their right to attend and vote at the special meeting of preferred 
shareholders, such as an intermediary (e.g., the depositary bank), a shareholders' association, or another 
person of their choice. In these cases as well, timely registration for the special meeting of preferred 
shareholders and proof of shareholding are required pursuant to the above rules.  
 
If the authorization to exercise voting rights is given to any entity other than an intermediary (such as a 
bank), a shareholders’ association, or a person or institution deemed equivalent to such pursuant to 
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Section 135 AktG, authorization must be provided to the Company in text form in accordance with 
Section 30 (2) of the Articles of Association. The same applies in line with Section 134 (3) Sentence 3 AktG 
for the revocation of this authorization and the proof of authorization to the Company. Written proof of 
authorization to attend the special meeting of preferred shareholders without the exercising of voting 
rights must be provided to the Company. 
 
The authorization can be declared either to the proxy or the Company. A proxy can provide proof of his or 
her authorization by presenting it at the entrance check on the day of the special meeting of preferred 
shareholders. The proof of authorization can be sent by post, fax, or electronically (e-mail) to the following 
address:  
 
Drägerwerk AG & Co. KGaA 
c/o UBJ. GmbH 
Drägerwerk HV 2026 
Kapstadtring 10 
22297 Hamburg, Germany 
Fax: +49 40 6378-5423 
E-mail: hv@ubj.de 
 
The above means of communication can also be used if the authorization is to be given directly to the 
Company; it is not necessary to provide separate proof in this case. An authorization that has already been 
granted can also be revoked by directly informing the Company via the above means of communication. 
 
We would ask our preferred shareholders to submit any authorizations, proofs of authorization, and 
revocations of authorizations by post or fax to the above address by Thursday, May 7, 2026, 6:00 p.m. 
(CEST) (receipt). 
 
Preferred shareholders will receive a form for the authorization of a proxy along with their admission ticket, 
which they will be sent upon registration within the period specified above. This form is also available for 
download at www.draeger.com/asm. If a preferred shareholder authorizes more than one person, the 
Company reserves the right to refuse participation for one or more of these persons. This does not affect 
the option of appointing a separate proxy for the annual shareholders’ meeting for shares in the Company 
that a preferred shareholder holds in different securities accounts. 
 
Where an intermediary (such as a bank), a shareholders’ association, or similar person or institution is to 
be authorized pursuant to Section 135 AktG, specific conditions may apply for the provision, revocation, 
and the proof of such authorization. In such cases, we would ask our preferred shareholders to agree on 
the form and procedure of authorization with their proxy or institution in good time.  
 
The Company offers its preferred shareholders the option to issue authorization to proxies nominated by 
the Company to exercise voting rights prior to the special meeting of preferred shareholders. Preferred 
shareholders wishing to authorize those proxies nominated by the Company to exercise voting rights must 
register for the special meeting of preferred shareholders and provide proof of their shareholding 
according to the terms and conditions stated above by the stated deadline. The proxies nominated by the 
Company are available to exercise voting rights only and, if authorized, will exercise the voting right 
exclusively in accordance with the instructions given to them. They are not entitled to exercise voting 
rights without having received instructions from the preferred shareholder. A form for the authorization 
and instruction of a proxy nominated by the Company is attached to every admission ticket for preferred 
shareholders. The form is also available for download at www.draeger.com/asm. Authorizations and 
instructions to the proxies nominated by the Company must also be sent to the Company in written form.  
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For ease of administration, preferred shareholders wishing to authorize a proxy nominated by the 
Company prior to the special meeting of preferred shareholders are kindly requested to send their 
authorizations and instructions by no later than Thursday, May 7, 2026, 6:00 p.m. (CEST) (receipt) by 
post, fax, or e-mail to the following address:  
 
Drägerwerk AG & Co. KGaA 
c/o UBJ. GmbH 
Drägerwerk HV 2026 
Kapstadtring 10 
22297 Hamburg, Germany 
Fax: +49 40 6378-5423 
E-mail: hv@ubj.de 
 
The Company also allows preferred shareholders who have registered in time for the special meeting of 
preferred shareholders, provided proof of their shareholding in accordance with the terms and conditions 
stated above, and attended the special meeting of preferred shareholders to authorize proxies nominated 
by the Company to exercise their voting rights at the special meeting of preferred shareholders as well.   
 
Rights of the preferred shareholders 
 
Motions to amend the agenda pursuant to Sections 122 (2), 138 (2) and 
(3) AktG 
 
Shareholders, i.e., preferred shareholders and common shareholders, whose combined interests amount 
to one-twentieth of capital stock or a EUR 500,000.00 share in capital stock (corresponding to 195,313 
shares – rounded up to the next full number of shares) can demand that items be tabled on the agenda 
and disclosed, pursuant to Section 138 (2) in conjunction with Section 122 (2) AktG. Pursuant to 
Section 138 Sentence 3 AktG, the same right also applies to a minority of shareholders who are eligible to 
vote on the special resolution if their shares together amount to one-tenth of the shares for which voting 
rights may be exercised in the vote on the special resolution (which corresponds to 860,000 preferred 
shares). Each new item must be substantiated or include an attached draft resolution. The request is to be 
directed in writing to the general partner as the representative body for the Company and must be 
received by the Company at least 30 days before the special meeting of preferred shareholders (excluding 
the day of the special meeting of preferred shareholders and the day of receipt of the request). The 
deadline for receipt is therefore: 
 

Thursday, April 7, 2026, 24:00 hours, midnight (CEST), 
 
.  
 
Please send requests of this nature to the following address: 
 
Drägerwerk AG & Co. KGaA 
The general partner 
Drägerwerk Verwaltungs AG 
Executive Board 
Moislinger Allee 53 - 55 
23558 Lübeck, Germany 
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Countermotions from preferred shareholders pursuant to Sections 126 (1), 
138 Sentence 2 AktG 
 
Preferred shareholders can submit to the Company countermotions to draft resolutions proposed by the 
general partner and/or Supervisory Board regarding specific items on the agenda. Countermotions from 
preferred shareholders pursuant to Section 138 Sentence 2, in conjunction with Section 126 (1) AktG must 
be sent exclusively to the following address: 
 
Drägerwerk AG & Co. KGaA 
Countermotions for the annual shareholders’ meeting  
Moislinger Allee 53 – 55 
23558 Lübeck, Germany 
Fax: +49 451 882-75245 
E-mail: hauptversammlung@draeger.com 
 
Pursuant to Section 138 Sentence 2 in conjunction with Section 126 (1) AktG, the Company will publish any 
countermotions, including the name of the preferred shareholder, the substantiation (if applicable), as well 
as any comment from management, on the Company website at www.draeger.com/asm, provided that 
countermotions with any applicable substantiation are received at least 14 days prior to the special 
meeting of preferred shareholders (excluding the day of the special meeting of preferred shareholders 
and the day of receipt of the request), in other words no later than  
 

Thursday, April 23, 2026, 24:00 hours, midnight (CEST), 
 

at the address provided above. Countermotions addressed otherwise will not be considered.  
 
The Company is not obligated to publish a countermotion subject to the prerequisites mentioned in 
Section 138 Sentence 2 in conjunction with Section 126 (2) AktG. 
 
Please note that countermotions, even if they are communicated to the Company in advance within the 
stated deadline, will only be considered by the special meeting of preferred shareholders if they are 
brought or proposed orally during the meeting. The right of every preferred shareholder to submit 
countermotions on the various points of the agenda during the special meeting of preferred shareholders 
without prior communication to the Company remains unaffected.    
 
Right to information pursuant to Section 131 (1), 
Section 138 Sentence 2 AktG 
 
Pursuant to Section 131 (1) AktG, every preferred shareholder is permitted to verbally request information 
from the general partner during the special meeting of preferred shareholders, to be provided during the 
special meeting of preferred shareholders, on issues relating to the Company and to the general partner, 
insofar as they are related to the Company, insofar as the information serves to clarify an item on the 
agenda. The duty to provide information also extends to the Company’s legal and business relationships 
with an affiliated company. 
 
Additional explanations and information on the Company website  
 
Preferred shareholders can access the information pursuant to Section 124a AktG regarding the special 
meeting of preferred shareholders on the Company website at www.draeger.com/asm, where additional 
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explanations with regard to preferred shareholders’ rights pursuant to Sections 122 (2), 126 (1), and 
131 (1) AktG can also be found. 
 
Total number of shares and voting rights at the time of the convocation of 
the special meeting of preferred shareholders  
 
As of the date of convocation of the special meeting of preferred shareholders, the Company’s capital 
stock amounts to EUR 48,025,600.00 and is divided into 10,160,000 common shares without voting rights 
at the special meeting of preferred shareholders and 8,600,000 preferred shares, each of which carries 
one vote at the special meeting of preferred shareholders. At the time of convocation of the special 
meeting of preferred shareholders, the number of Company shares therefore totaled 18,760,000 and the 
number of shares bearing a voting right at the special meeting of preferred shareholders totaled 
8,600,000.  
 
Lübeck, March 2026 
 
Drägerwerk AG & Co. KGaA 
The general partner  
Drägerwerk Verwaltungs AG 
The Executive Board  
 
Information on data protection pursuant to Art. 13 and Art. 14 GDPR with 
regard to the processing of personal data for the purposes of the annual 
shareholders’ meeting 
 
Drägerwerk AG & Co. KGaA processes your personal data within the context of the annual shareholders’ 
meeting. The controller for data-processing purposes is Drägerwerk AG & Co. KGaA, Moislinger Allee 
53 - 55, 23558 Lübeck, Germany. tel.: +49 451 882 0, e-mail: info@draeger.com. You can contact the Data 
Protection Officer of Drägerwerk AG & Co. KGaA at Drägerwerk AG & Co. KGaA, Group Data Protection 
Officer, Moislinger Allee 53 - 55, 23558 Lübeck, Germany, e-mail: dataprivacy@draeger.com. 
 
Drägerwerk AG & Co. KGaA processes your personal data within the context of the annual shareholders’ 
meeting for the purposes of preparing and conducting the annual shareholders’ meeting, facilitating the 
exercise of the rights of shareholders and shareholder representatives, and fulfilling other requirements 
under stock corporation law. The legal basis for this is the AktG. Further information on how your personal 
data is processed within the context of the annual shareholders’ meeting and on your rights (to 
information, correction, restriction of processing, objection, erasure, mobility of your data, and to lodge a 
complaint with a competent supervisory authority) can be found at www.draeger.com/asm. We would 
also be happy to send this to you in the mail. Should you have any other questions, please feel free to 
contact the Data Protection Officer at any time using the contact details provided above. 
 


