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ISIN DE000A0DNAY5

INVITATION TO THE ANNUAL  
SHAREHOLDERS’ MEETING

We hereby invite the shareholders of bet-at-home.com AG, Dusseldorf, to the annual  
shareholders’ meeting to be held on Tuesday, May 18, 2021, at 2:00 p.m. 

Annual Shareholders’ Meeting.

The annual shareholders’ meeting will be held at the Jumeirah Frankfurt, Thurn-und-Taxis-Platz 2, 
60313 Frankfurt am Main, Germany. However, under consideration of the ongoing COVID 19  

pandemic, this year’s annual shareholders’ meeting will also be held as a virtual meeting, i.e. with-
out the physical presence of the shareholders or their proxies, in order to protect the participants 

and to ensure orderly proceedings.

We therefore ask shareholders once again this year to pay particular attention to the information 
set out after the agenda in this invitation to the annual shareholders’ meeting under section II., 
regarding registration for the annual shareholders’ meeting, exercising voting rights and other 

shareholder rights.
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I. AGENDA AND PROPOSED RESOLUTIONS

1.  PRESENTATION OF THE ADOPTED ANNUAL FINANCIAL STATEMENTS AND THE APPROVED 
CONSOLIDATED FINANCIAL STATEMENTS AS OF DECEMBER 31, 2020, THE COMBINED  
MANAGEMENT REPORT FOR THE FINANCIAL YEAR 2020 TOGETHER WITH THE EXPLANATORY 
REPORT OF THE MANAGEMENT BOARD ON THE DISCLOSURES PURSUANT TO SECTIONS 289A 
AND 315A OF THE GERMAN COMMERCIAL CODE (HANDELSGESETZBUCH, HGB), THE  
PROPOSAL OF THE MANAGEMENT BOARD ON THE USE OF NET PROFITS, AND THE REPORT  
OF THE SUPERVISORY BOARD FOR THE FINANCIAL YEAR 2020

The supervisory board has approved the annual financial statements and the consolidated finan-
cial statements prepared by the management board; the annual financial statements are thereby 
adopted. The other documents referred to above are also only to be made available to the annual 
shareholders’ meeting in accordance with section 176 (1) sentence 1 of the German Stock Corpo-
ration Code (Aktiengesetz, AktG), without any resolution being required in this respect. The annual 
shareholders’ meeting therefore is not required to pass a resolution on this agenda item 1. 

2. RESOLUTION ON THE USE OF NET PROFITS

The management board and the supervisory board propose that the net profits of EUR 17,877,414.36 
reported in the annual financial statements for the financial year 2020 be appropriated as follows:

Net profits:  EUR  17,877,414.36
Amount to be distributed to shareholders:  EUR  17,545,000.00
Profit carried forward:  EUR  332,414.36

Notice:
In accordance with section 58 (4) sentence 2 AktG, the right to the payment of the dividend is due on 
the third business day following the resolution of the annual shareholders’ meeting, i.e. on May 21, 
2021. bet-at-home.com AG does not hold any treasury shares at the time of convening the annual 
shareholders’ meeting that would not participate in the distribution of profits in accordance with sec-
tion 71b AktG. According to the proposed resolution, an amount totaling EUR 2.50 per share is to be 
distributed on the total of 7,018,000 shares entitled to dividends. If a change in the number of trea-
sury shares should have occurred by the time of the annual shareholders’ meeting, a correspondingly 
modified proposal for a resolution on the appropriation of net income will be submitted to the annual 
shareholders’ meeting, which, in addition to an unchanged distribution per share entitled to dividends 
totaling EUR 2.50, will provide for the disclosure of a correspondingly reduced profit distribution and 
a correspondingly increased profit carried forward.
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3.  RESOLUTION ON THE DISCHARGE OF THE MANAGEMENT BOARD FOR THE FINANCIAL YEAR 
2020

The management board and the supervisory board propose that the conduct of the members of the 
management board in the financial year 2020 be ratified.

4.  RESOLUTION ON THE DISCHARGE OF THE SUPERVISORY BOARD FOR THE FINANCIAL YEAR 2020

The management board and the supervisory board propose that the conduct of the members of the 
supervisory board in the financial year 2020 be ratified.

5.  RESOLUTION ON THE APPOINTMENT OF THE AUDITOR OF THE ANNUAL FINANCIAL STATE-
MENTS AND THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR 2021  
AS WELL AS THE AUDITOR FOR A REVIEW OF THE HALF-YEARLY FINANCIAL REPORT 2021

The supervisory board proposes that PKF Fasselt Schlage Partnerschaft mbB, Wirtschaftsprü-
fungsgesellschaft Steuerberatungsgesellschaft Rechtsanwälte, Duisburg office, 47059 Duisburg, 
Germany, be appointed as auditors of the annual financial statements and auditors of the consolidat-
ed financial statements for the financial year 2021 and as auditors for any review of the condensed 
interim financial statements and interim management report as of June 30, 2021, in accordance with 
Section 115 (5) of the German Securities Trading Code (Wertpapierhandelsgesetz, WpHG).

6.  RESOLUTION ON THE AMENDMENT OF SECTION 4 PAR. 3 OF THE ARTICLES OF ASSOCIATION 
(AUTHORIZED CAPITAL I)

The annual shareholders’ meeting of May 18, 2016 authorized the management board under 
agenda item 6 to increase the Company’s share capital by up to EUR 3,509,000 until May 17, 2021 
with the approval of the supervisory board (authorized capital). Due to the expiry of the authoriza-
tion at the time of the annual shareholders’ meeting, new authorized capital is to be created in an 
amount of EUR 1,403,600. The amount of EUR 1,403,600 corresponds to 20% of the current share 
capital and is therefore lower than the maximum amount of authorized capital of 50% of the share 
capital permitted by law.

The management board and supervisory board propose that the following resolutions be adopted:

  Article 4 (3) of the articles of association shall be amended for the purpose of authorizing the 
management board in accordance with sections 202 pp. AktG (authorized capital) is amended as 
follows:

 „(3)   The management board is authorized, with the approval of the supervisory board, to increase 
the share capital of the Company by up to EUR 1,403,600 until May 17, 2026 by issuing up to 
1,403,600 no-par value bearer shares on one or more occasions in return for cash contributions 
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and/or contributions in kind (Authorized Capital I). The management board is authorized, with 
the approval of the supervisory board, to determine the further details of the rights attaching to 
the shares and the conditions of the share issue. The new shares are to be offered to the share-
holders for subscription (including the granting of an indirect subscription right in accordance 
with Section 186 (5) AktG). However, the management board is authorized, with the approval of 
the supervisory board, to exclude shareholders’ subscription rights in the following cases:

  • For fractional amounts;

  •  in the case of capital increases against contributions in kind, in particular for the granting of 
shares for the purpose of acquiring companies or interests in companies;

  •  in the case of cash contributions, up to an amount not exceeding 10 % of the share capital 
existing at the time this authorization takes effect and at the time this authorization is exer-
cised, if the shares are issued at an issue price that is not significantly lower than the stock 
market price of the shares of the Company already listed at the time the issue price is finally 
fixed. Shares which (i) were sold or issued during the term of this authorization on the basis 
of other authorizations in direct or analogue application of section 186 (3) sentence 4 AktG 
with exclusion of subscription rights shall be counted towards the aforementioned 10% 
limit; (ii) furthermore, such shares shall be counted which were issued to underlay bonds or 
profit participation rights with conversion or option rights or an option or conversion obliga-
tion. an option or conversion obligation, insofar as these bonds or profit participation rights 
are issued during the term of this authorization by the Company or a company in which the 
Company directly or indirectly holds a majority interest on the basis of another authoriza-
tion excluding subscription rights in corresponding application of section 186 (3) sentence 
4 AktG. The maximum limit reduced in accordance with the above sentences of this bullet 
shall be increased again after offsetting when a new other authorization to exclude sub-
scription rights resolved by the annual shareholders’ meeting takes effect in accordance 
with section 186 (3) sentence 4 AktG, to the extent that subscription rights can be excluded 
in accordance with section 186 (3) sentence 4 AktG under such new other authorization, but 
up to a maximum amount not exceeding 10 % of the share capital existing at the time this 
authorization takes effect and at the time this authorization is exercised. 

   The supervisory board is authorized to amend the wording of section 4 of the articles of as-
sociation after the full or partial implementation of the capital increase in accordance with the 
respective utilization of the authorized capital and, if the authorized capital has not been utilized 
or has not been fully utilized by May 17, 2026, after the expiry of the authorization period. “

7.  RESOLUTION ON THE AUTHORIZATION TO ACQUIRE AND USE TREASURY SHARES AND TO 
EXCLUDE THE RIGHT TO TENDER AND THE SUBSCRIPTION RIGHT AS WELL AS TO CANCEL 
TREASURY SHARES

The annual shareholders’ meeting of May 18, 2016 authorized the management board under agenda 
item 8, with the consent of the supervisory board, to acquire treasury shares of up to 10% of the share 
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capital existing at the time of the resolution, i.e. up to EUR 701,800, until May 17, 2021. The Company 
has not made use of this authorization to date. Due to the expiry of the authorization at the time of 
the annual shareholders’ meeting, a new authorization to acquire treasury shares shall be granted.

The management board and the supervisory board propose that the following resolution be adopted:

 a)  The management board is authorized, with the consent of the supervisory board, to acquire 
treasury shares up to a total of 10% of the share capital existing at the time this authorization 
takes effect or - if this value is lower - of the share capital existing at the time this authoriza-
tion is exercised, until May 17, 2023. The shares acquired - together with other treasury shares 
held by or attributable to the Company pursuant to sections 71a AktG - may at no time exceed 
10% of the Company’s share capital.

 b) The authorization may not be used for the purpose of trading in treasury shares.

 c)  The acquisition shall be effected (aa.) via the stock exchange or (bb.) by means of a public 
purchase offer addressed to all shareholders of the Company or a public invitation to the 
shareholders of the Company to submit offers for sale.

  aa.   When acquiring treasury shares via the stock exchange, the purchase price per share (ex-
cluding incidental costs) may not be more than 10% higher or lower than the stock market 
price of the Company’s shares. The relevant stock market price within the meaning of the 
authorization shall be the volume-weighted arithmetic average of the stock market prices 
of the shares of the Company determined in Xetra specialist trading (formerly floor trad-
ing) and Xetra trading (or a functionally comparable successor system replacing the Xetra 
system) on the Frankfurt Stock Exchange during the last three trading days prior to the 
date of acquisition of the shares.

  bb.   If treasury shares are purchased by way of a public purchase offer to all shareholders 
of the Company or by way of a public invitation to the shareholders of the Company to 
submit offers for sale, the purchase or sale price offered or the limits of the purchase 
or sale price range offered per share (excluding incidental costs of acquisition) may not 
exceed or fall below the stock market price of the shares of the Company by more than 
10%. The relevant stock exchange price within the meaning of the authorization shall be 
the volume-weighted arithmetic average of the stock exchange prices of the shares of the 
Company determined in Xetra specialist trading and Xetra trading (or a functionally com-
parable successor system replacing the Xetra system) on the Frankfurt Stock Exchange 
during the sixth to the third trading day prior to the day of publication of the offer or the 
invitation to submit offers for sale.

   If, after publication of a purchase offer or after the invitation to submit offers to sell, there are 
significant price deviations from the purchase or selling price offered or from the limits of the 
purchase or selling price range offered, the offer or the invitation to submit offers to sell may 
be adjusted. In this case, the relevant amount shall be determined on the basis of the relevant 
price prior to publication of the adjustment. The 10% limit for exceeding or falling below the 
stock market price of the shares of the Company shall be applied to this amount.



7Classification: Public

   In the event that an offer or invitation to tender is oversubscribed, acceptance may be made 
in proportion to the shares offered rather than according the quota in which the shareholder 
holds shares of the Company. 

 d)  The management board is further authorized, with the approval of the supervisory board, to 
sell the acquired treasury shares to third parties against contributions in kind, thereby exclud-
ing shareholders’ subscription rights, in particular also in connection with mergers and the 
acquisition of companies, business divisions and/or participations in companies. The value 
of the contribution in kind must be appropriate in an overall assessment within the meaning 
of section 255 (2) AktG.

 e)  The management board is further authorized, with the approval of the supervisory board, to 
sell the acquired treasury shares for cash in other ways than via the stock exchange or by 
way of an offer to all shareholders, thereby excluding shareholders’ subscription rights. In this 
case, the shares may only be sold to third parties at a price (excluding incidental costs of dis-
posal) which is not significantly lower than the stock market price of the Company’s shares of 
the same class at the time of the sale, but no more than 5% lower. The relevant stock market 
price within the meaning of the authorization shall be the volume-weighted arithmetic aver-
age of the stock market prices of the shares of the Company determined in Xetra specialist 
trading and Xetra trading (or a functionally comparable successor system replacing the Xetra 
system) on the Frankfurt Stock Exchange during the last five trading days prior to the date of 
the sale of treasury shares. In this case, the authorization to exclude shareholders’ subscrip-
tion rights shall also apply subject to the proviso that the treasury shares sold subject to the 
exclusion of subscription rights may not exceed 10% of the share capital, i.e. neither 10% of 
the share capital existing at the time the authorization is granted nor 10% of the share capital 
existing at the time the authorization to exclude subscription rights is exercised. Shares which 
(i) were sold or issued during the term of this authorization on the basis of other authoriza-
tions in direct or analogous application of section 186 (3) sentence 4 AktG with exclusion 
of subscription rights shall be counted towards the aforementioned 10% limit (counting to-
wards); furthermore, (ii) those shares shall be counted which were issued to service bonds or 
profit participation rights with conversion or option rights or an option or conversion obliga-
tion. an option or conversion obligation, insofar as these bonds or profit participation rights 
are issued during the term of this authorization by the Company or a company in which the 
Company directly or indirectly holds a majority interest on the basis of another authorization 
excluding subscription rights in corresponding application of section 186 (3) sentence 4 AktG. 
The maximum limit reduced in accordance with the above sentences of this letter e) shall be 
increased again after offsetting when a new other authorization to exclude subscription rights 
in accordance with Section 186 (3) sentence 4 AktG resolved by the annual shareholders’ 
meeting takes effect, to the extent that subscription rights can be excluded in accordance 
with Section 186 (3) sentence 4 AktG under the new other authorization, but up to a maximum 
amount not exceeding 10 % of the share capital existing at the time this authorization takes 
effect and at the time this authorization is exercised. 

 f)  In addition, the management board is authorized, with the approval of the supervisory board, 
to exclude shareholders’ subscription rights for fractional amounts in the event of a sale of 
treasury shares via an offer for sale to all shareholders.
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 g)  The management board is authorized to redeem the acquired treasury shares without any 
further resolution by the annual shareholders’ meeting. In connection with the redemption, it is 
further authorized to redeem no-par value shares either in connection with a capital reduction 
or without a capital reduction. If no-par value shares are redeemed without a capital reduc-
tion, the proportion of the share capital represented by the remaining shares shall increase in 
accordance with section 8 par. 3 AktG. In this case, the management board is also authorized 
to adjust the number of shares in the Company in the articles of association (section 237 (3) 
no. 3 AktG).

 h)  The above authorizations may be exercised once or several times, individually or together, by 
the Company or by third parties for the account of the Company.

 i)  When acquiring treasury shares, the management board will dutifully observe the statutory 
provisions, in particular section 71 par. 2 sentence 2 AktG, according to which the Company 
must be able to establish a reserve at the time of acquisition in the amount of the expenses 
for the acquisition without reducing the share capital or a reserve required by law or the ar-
ticles of association which may not be used for payment to the shareholders.

8. ELECTIONS TO THE SUPERVISORY BOARD

In accordance with sections 95, 96 (1), 101 (1) AktG together with section 10 (1) of the articles of 
association, the supervisory board of the Company is composed of three members, all of whom are 
elected by the annual shareholders’ meeting. In accordance with section 10 (2) of the articles of as-
sociation, the members of the supervisory board are elected as determined by the annual sharehold-
ers’ meeting for a maximum period up to the end of the annual shareholders’ meeting which resolves 
on the ratification of the acts of the supervisory board for the fourth financial year after the beginning 
of the term of office. The financial year in which the term of office begins is not included.

Mr. Nicolas Beraud was elected to the supervisory board at the annual shareholders’ meeting of July 
07, 2020, until the end of the annual shareholders’ meeting resolving on his discharge for the financial 
year 2024 (thus until the end of the annual shareholders’ meeting 2025). Mr. Nicolas Beraud resigned 
his mandate prematurely with effect as of the end of the annual shareholders’ meeting on May 18, 
2021 and thus before the end of the current term of office.

The supervisory board proposes to elect as member of the supervisory board with effect from the 
end of the annual shareholders’ meeting on May 18, 2021:

• Mr. François Riahi, CEO at Financiere LOV S.A.S., Paris, France, resident in Paris, France,

for the period until the end of the annual shareholders’ meeting which resolves on his discharge for 
the financial year 2025.
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Supplementary notes:
It is pointed out that Mr. Martin Arendts has been elected chairman of the supervisory board and that 
no changes in this regard are currently expected. The supervisory board has ascertained from the 
candidate proposed for election that he is able to devote the expected amount of time. The supervi-
sory board’s election proposal takes into account the objectives resolved by the supervisory board 
for its composition. 

According to recommendation C. 13 of the German Corporate Governance Code (as amended on 
December 16, 2019), the supervisory board shall disclose the personal and business relationships 
of each candidate with the Company, the corporate bodies of the Company and a shareholder with a 
material interest in the Company when making election proposals to the annual shareholders’ meet-
ing. The recommendation on disclosure is limited to those circumstances which, in the opinion of 
the supervisory board, an objectively judging shareholder would regard as decisive for his election 
decision. Significant shareholders within the meaning of this recommendation are shareholders who 
directly or indirectly hold more than 10% of the voting shares of the Company.

Mr. Riahi serves as CEO at Financiere LOV S.A.S., Paris, France. 

Financiere LOV S.A.S. Paris, France, indirectly holds the majority of shares in bet-at-home.com AG. 
However, in the opinion of the supervisory board, this did not lead to a conflict of interest that would 
conflict with the acceptance of the mandate. This is because there are no ongoing operational rela-
tionships between Financiere LOV S.A.S. and the Company. If and to the extent that individual busi-
ness relationships arise, any conflicts of interest that may exist are taken into account by means of 
tried and tested procedures, e.g. abstention from voting. In addition, relationships between control-
ling companies and the Company are subject to the reporting and auditing requirements of sections 
312 pp AktG. 
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CANDIDATE RESUME:

Name:    François Riahi
Profession:   CEO at Financiere LOV, Paris, France
Nationality:  France
Place of birth:  Paris, France
Date of birth:  April 08, 1973

Professional career:

Since 11/2020  Financiere Lov – CEO
06/2018 – 08/2020 Natixis – CEO
12/2017 – 06/2018 Groupe BPCE – Managing Director & Member of Management Board
02/2016 – 12/2017 Natixis – Global Co-Head of Corporate and Investment Banking
08/2012 – 07/2016 Natixis – Chief Executive Officer Wholesale Banking Asia Pacific 
03/2009 – 08/2012 Groupe BPCE – Deputy Chief Executive Officer - Strategy 
05/2007 – 03/2009 Présidence de la République – Advisor to Nicolas Sarkozy
01/2005 – 05/2007 Ministry of Finance (France) – Head of Budget Policy

Studies:

National School of Administration (Strasbourg, France) 
Stanford University - Management Executive Program
IEP Paris - Master of Science, Public Administration
Ecole centrale de Paris - Master of Science, Engineering

Memberships of other statutory supervisory boards or comparable corporate  
bodies of companies in Germany and other countries: 

Betclic Everest Group S.A.S. (Paris, France)
Banijay Group S.A.S. (Paris, France)
Estoublon Holding S.A.S.U. (Paris, France)
LOV Hotel Collection Holding S.A.S.U. (Paris, France)

Consulting activities for major competitors:

none

Significant shareholding in bet-at-home.com AG: 

none

Other business relations with bet-at-home (related party transactions):

none

Employment at bet-at-home in the last 5 years:

none

Government activity/political offices:

none
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9. RESOLUTION ON THE CONFIRMATION OF THE REMUNERATION OF THE SUPERVISORY BOARD

The Act Implementing the Second Shareholders’ Rights Directive (ARUG II) has resulted in an amend-
ment to section 113 (3) AktG. Pursuant to section 113 (3) sentences 1 and 2 AktG, the annual share-
holders’ meeting of listed companies must pass a resolution on the compensation of the members 
of the supervisory board at least every four years, whereby a resolution confirming the compensation 
is permissible. The first resolution on the compensation of supervisory board members must be 
passed by the end of the first annual shareholders’ meeting following December 31, 2020.

The remuneration of supervisory board members is based on section 14 of bet-at-home.com AG’s 
articles of association. This has the following wording:

 “§ 14 Reimbursement of expenses and remuneration

 (1) The members of the supervisory board shall receive: 
  • the reimbursement of their necessary expenses, 
  • remuneration to be determined by the annual shareholders’ meeting.

 (2)  To the extent that emoluments are subject to value added tax, such tax shall be additionally 
reimbursed by the Company.”

Pursuant to section 14 (1) of the articles of association of bet-at-home.com AG, the annual share-
holders’ meeting must determine the remuneration of supervisory board members. The annual share-
holders’ meeting adopted the following resolution on May 17, 2017 under agenda item 7:

   “The members of the supervisory board shall receive fixed remuneration in the amount of EUR 
20,000.00 for each full financial year, payable one month after the end of the financial year, start-
ing on January 01, 2017. The chairman of the supervisory board shall receive a fixed remunera-
tion of EUR 40,000.00. supervisory board members who have not belonged to the supervisory 
board for a full financial year shall receive the remuneration pro rata temporis in accordance 
with the duration of their membership of the supervisory board.”

In addition, in accordance with section 14 (1) of bet-at-home.com AG’s articles of association, super-
visory board members are reimbursed for their necessary expenses. 

In the opinion of the management board and the supervisory board, the compensation for the mem-
bers of the supervisory board resolved in 2017 is still appropriate and shall therefore remain un-
changed. 

The management board and the supervisory board therefore propose that the existing provision in 
Section 14 of the articles of association of bet-at-home.com AG and the remuneration for members 
of the supervisory board set by resolution of the annual shareholders’ meeting on May 17, 2017, 
including the remuneration system for members of the supervisory board presented below on which 
this remuneration is based, be confirmed.
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       Compensation system for members of the supervisory board:

  The system for the compensation of supervisory board members is based on statutory require-
ments and takes into account the recommendations of the German Corporate Governance Code.

  The compensation of the members of the supervisory board shall be balanced overall and com-
mensurate with the responsibilities and duties of the supervisory board members and the situ-
ation of the Company, also taking into account the compensation arrangements of other listed 
companies. At the same time, it should make the assumption of a mandate as member or chair-
man of the supervisory board appear sufficiently attractive to be able to attract and retain out-
standing mandate holders. This is a prerequisite for the best possible supervision and advice 
to the management board, which in turn makes a major contribution to a successful business 
strategy and the long-term success of the Company. 

  The supervisory board is not actively involved in the operations of the Company. Rather, through 
its monitoring activities, the supervisory board contributes to the long-term development of the 
Company. The granting of purely fixed compensation has proven its worth in this respect. The 
management board and supervisory board are of the opinion that purely fixed compensation for 
the members of the supervisory board is best suited to ensuring that the supervisory board fulfills 
its monitoring function independently. This is also in line with the recommendations of the Ger-
man Corporate Governance Code. 

  In accordance with the recommendation of the German Corporate Governance Code, the higher 
time commitment of the chairman shall be appropriately reflected by corresponding additional 
compensation. The chairman of the supervisory board shall therefore receive twice the basic com-
pensation of an ordinary member of the supervisory board. The compensation of the supervisory 
board therefore contains no variable compensation components and no share-based components.

  The annual fixed compensation is paid one month after the end of each financial year. Accord-
ingly, there are no deferral periods for the payment of compensation components. The compen-
sation is linked to the term of office of the supervisory board member. If a supervisory board 
member resigns during the year, he or she receives the compensation pro rata temporis. There 
are no promises of redundancy payments, retirement pensions or early retirement arrangements. 
The compensation and employment conditions of the employees are of no significance for the 
compensation system of the supervisory board. 

  The compensation system for the supervisory board is decided by the annual shareholders’ meet-
ing on the basis of proposals by the management board and the supervisory board. At regular 
intervals, at the latest every four years, the management board and supervisory board conduct 
a review to determine whether the amount and composition of supervisory board compensation 
are still in line with market conditions and appropriate. The rules for dealing with conflicts of 
interest set out in the rules of procedure for the management board and supervisory board are ob-
served in the procedures for setting up, implementing and reviewing the compensation system. It 
is ensured that external compensation experts, where consulted, are independent; confirmation 
of their independence is required in this regard.
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10.  RESOLUTION ON THE APPROVAL OF THE COMPENSATION SYSTEM FOR THE MEMBERS OF 
THE MANAGEMENT BOARD

The Act Implementing the Second Shareholders’ Rights Directive (ARUG II) introduced a new section 
120a AktG. Section 120a (1) AktG provides that the annual shareholders’ meeting of listed compa-
nies shall resolve on the approval of the compensation system for members of the management 
board presented by the supervisory board whenever there is a significant change, but at least every 
four years.

On March 16, 2021, the supervisory board adopted a resolution on the compensation system for 
management board members. 

The supervisory board proposes that the compensation system for the members of the management 
board resolved by the supervisory board, which is presented below, be approved.

 Compensation system for members of the management board:

 1.  Principles of the compensation system for members of the management board of  
bet-at-home.com AG

  The compensation system for the management board aims to remunerate management board 
members appropriately in line with their duties and responsibilities and to directly consider the 
performance of each management board member as well as the success of the Company. The 
structure of the compensation system for the management board of bet-at-home.com AG is 
aimed at achieving a sustainable increase in enterprise value and success-oriented corporate 
management. In principle, the supervisory board is guided by the following guidelines when de-
termining compensation levels and the compensation system:

  The compensation system as a whole makes a significant contribution to promoting the business 
strategy. To this end, the variable compensation components in particular are also to be linked to 
the achievement of strategic targets. The focus here is on profitable growth, measured against 
the target figures of (i) the Group’s gross betting and gaming revenue and (ii) consolidated profit 
adjusted for income taxes, net financial income, depreciation and amortization (EBITDA). In or-
der to ensure that the interests of shareholders are also considered, the variable compensation 
components are supplemented by a share price-based component. Variable compensation com-
ponents also have a multi-year character. The creation and preservation of value for sharehold-
ers thus also leads to positive salary development. The performance of the management board 
members is appropriately considered by setting adequate and ambitious performance criteria 
within the variable compensation components (“pay for performance”).

  In addition, non-financial performance criteria such as integrity, employee satisfaction and diver-
sity as well as sustainability/environmental social governance (ESG) aspects are included in the 
assessment of compensation.

  The compensation system and the performance criteria of its variable components thus incentiv-
ize long-term and sustainable development of the bet-at-home.com AG Group.
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  2. Procedures for determining, reviewing and implementing the compensation system

  The compensation of the management board is determined by the supervisory board as a whole. 
The establishment of a separate Personnel Committee has been dispensed with, as the super-
visory board of the Company consists of three members and there is therefore no need for such 
a committee. If necessary, independent external advisors are consulted. In accordance with the 
Rules of Procedure for the supervisory board, the members of the supervisory board are obliged 
to report any conflicts of interest without delay. The supervisory board designs the system for the 
compensation of management board members considering applicable laws and regulations, in 
particular the requirements of the AktG as amended, any regulatory requirements and the recom-
mendations of the German Corporate Governance Code. In doing so, it shall ensure clarity and 
comprehensibility.

  The management board compensation system thus adopted by the supervisory board will be 
submitted to the annual shareholders’ meeting for a resolution on its approval.

  The supervisory board determines the specific target total compensation on the basis of the 
compensation system.

  The supervisory board regularly reviews the compensation system for the management board 
and the appropriateness of the compensation. In accordance with the requirements of Section 
120a (1) AktG, the supervisory board will submit the compensation system for the members of 
the management board to the annual shareholders’ meeting for approval in the event of signifi-
cant changes, but at least every four years.

  The present system of compensation for members of the management board shall apply to future 
management board service contracts. In accordance with the statutory provision (Section 87a (2) 
AktG), the supervisory board may temporarily deviate from the components of the compensation 
system described below in exceptional circumstances if this is necessary in the interests of the 
long-term welfare of the Company.

   2.1.  Horizontal comparison

  When designing the compensation system, an attempt was made to use a suitable peer group 
to assess the market standard of the overall compensation. In the opinion of the supervisory 
board, however, no suitable peer group (listed online betting and gaming providers) has been 
identified that provides reliable information for a horizontal comparison. However, generally 
accessible compensation studies were considered, but these only provide a comparative 
starting point in terms of company size and other non-specific aspects.

   2.2.  Vertical comparison

  The compensation and employment conditions of employees were considered as part of the 
vertical comparison. In line with previous practice, the supervisory board considers the rela-
tionship of compensation to senior executives in the Group, to the extended management 
group, and to the workforce as a whole. This consideration was also carried out over the 
course of the last three years.
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  3. Compensation components in detail

  3.1.  Fixed compensation components

   The fixed compensation components granted to the members of the management board un-
der the compensation system comprise basic compensation and fringe benefits. The mem-
bers of the management board do not receive a pension commitment.

   3.1.1.  Base references

    The members of the management board shall receive a fixed basic compensation. Provi-
sion may be made for this to be payable monthly or in fourteen (14) monthly salaries, of 
which twelve (12) monthly salaries are payable at the end of each month, the thirteenth 
(13th) monthly salary at the end of May of each year and the fourteenth (14th) monthly sal-
ary at the end of November of each year. The basic compensation is promised and granted 
by bet-at-home.com AG and/or its subsidiaries, if applicable, in the context of employment 
relationships.

   3.1.2.  Fringe benefits

    Fringe benefits are granted on the basis of service contracts with the individual members 
of the management board and may include, for example: private use of company cars, 
special payments such as payment of tuition, housing, rent and relocation expenses, reim-
bursement of fees for the preparation of income tax documents, reimbursement of fees, 
subsidies for pension insurance (with the exception of the pension commitments pre-
sented here), subsidies for accident , life and health insurance or other insurance. Fringe 
benefits may be provided on a one-time or recurring basis.

   3.1.3.  Pension commitments 

   The members of the management board do not receive any pension commitments. 

  3.2.  Variable Compensation 1 (“VC1”)

   Under the compensation system, the members of the management board are entitled to Vari-
able Compensation 1, which can lead to an annual bonus payment, some of which is deferred. 
Variable Compensation 1 rewards the members of the management board for the success of 
the Group based on certain financial indicators and non-financial performance targets.

   3.2.1.  Target amounts

    With regard to Variable Compensation 1, target amounts are agreed with the management 
board members in their service contracts, which are granted to them if they achieve 100% 
of their targets (“VC1 target amount”). The variable compensation is calculated on the 
basis of the VC1 target amount within a target achievement corridor of 50% to 200%. The 
exact payment is determined by multiplying the degree of target achievement by the VC1 
target amount of the individual management board member. If the target is exceeded, 
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there is an increase up to a maximum of 200% of the target amount (cap). If the target is 
achieved by up to 50%, Variable Compensation 1 is reduced on a straight-line basis; if the 
target is achieved by less than 50%, Variable Compensation 1 is not paid at all.

   3.2.2.  Performance targets 

    The assessment factors to be defined for VC1 comprise financial and non-financial perfor-
mance criteria. Non-financial performance criteria account for up to 10% of the VC1 target 
amount.

    Financial performance targets

    As financial performance criteria, reference is to be made in particular to the gross bet-
ting and gaming revenue generated as the most significant performance indicator, and to 
EBITDA. At the beginning of a management board service agreement, which generally runs 
for three years, corresponding targets are set in advance for each year for the entire term, 
so that the assessment basis is already multi-year in this respect.

    85% of the Variable Compensation 1 to be granted on this basis for a financial year, which 
is based on financial performance targets, is due in the month following approval of the 
annual financial statements and consolidated financial statements by the supervisory 
board of the Company. A further 15% of the Variable Compensation 1 for a financial year, 
which is based on financial performance targets, is allocated to a so-called sustainability 
account (“mid-term incentive”). Payment of the mid-term incentive is linked to the targets 
for the following financial year. If targets are achieved by 100% or more in the following 
financial year, the management board member is entitled to payment of the full mid-term 
incentive. If targets are achieved by up to 50%, the mid-term incentive is reduced on a 
straight-line basis; if targets are achieved by less than 50%, the mid-term incentive is not 
paid out at all. If the management board contract is not continued beyond the end of the 
financial year, the mid-term incentive is payable immediately after approval of the annual 
financial statements.

    Non-financial performance targets

    Non-financial performance criteria are to be included in the target agreement alongside 
criteria such as integrity, employee satisfaction and diversity, as well as sustainability/
environmental social governance (ESG) aspects, which are to account for up to 10% of the 
overall target achievement.

    For the non-financial, strategic targets, the agreement with the management board mem-
bers is to define the conditions under which the respective target is fully met (100% target 
achievement of the individual criterion) and which parameters are used to assess the de-
gree of target achievement. In the case of non-financial strategic project targets, particular 
consideration is given to aspects such as quality, budget compliance and adherence to 
deadlines.
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   3.2.3.  Change of performance targets

   A subsequent change of the performance targets is excluded. 

   3.2.4.  Calculation of target achievement

    The total target achievement of the short-term variable compensation is derived from the 
agreed average of the individual performance criteria and the degree of target achieve-
ment in each case.

   3.2.5.  Abolition of Variable Compensation 1

    If the Company terminates the employment relationship for good cause within the mean-
ing of Section 626 of the German Civil Code (Bürgerliches Gesetzbuch - BGB), the Variable 
Compensation 1 shall cease to apply for the financial year in which the termination takes 
effect. For other cases of premature termination, the management board receives the VC1 
payment pro rata temporis. This payment is due within one month of publication of the 
audited annual financial statements. Any credit balances in the sustainability account will 
also be paid out in full.

  3.3.  Variable Compensation 2 (“VC2”)

   As part of the compensation system, Variable Compensation 2 can be agreed with the mem-
bers of the management board, which can lead to an annual bonus payment. The origin 
and amount of Variable Compensation 2 depend to a large extent on the enterprise value of  
bet-at-home.com AG. VC2, if agreed with the members of the management board, is due on 
December 31 of each year.

   At the beginning of a management board service contract, which generally runs for three 
years, a share price of the Company is fixed in advance for the entire term (“base price”).

   If the fixed share price is exceeded in subsequent years on the basis of a 6-month average 
share price in the months July to December (“Relevant Share Price”), the management board 
member receives a cash payment corresponding to a fixed agreed share of the increase in the 
value of the Company compared with the agreed share price.

   If, for example, a base price of EUR 45.00 was agreed, the market capitalization based on 
7,018,000 shares would be EUR 315,810,000.00. If the relevant price were EUR 55.00, the in-
creased market capitalization would be EUR 385,990,000.00 and the increase in market capi-
talization would be EUR 70,180,000.00.

   VC2 is calculated on the basis of a %age of the increase in market capitalization agreed with 
the management board members, which is up to 0.67%. Based on the above increase in the 
market capitalization, this would result in a VC2 of a maximum of EUR 470,206.00.

 4. Target total compensation

  In accordance with the compensation system, the supervisory board determines the amount of 
the target total compensation for each management board member.
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  In doing so, it shall consider not only an appropriate relationship to the duties and performance 
of the management board member, but also the economic situation and the success and future 
prospects of the Company. The supervisory board shall ensure that the target total compensa-
tion does not exceed the customary compensation without special justification. The target total 
compensation for the individual management board members is derived from the basic compen-
sation and Variable Compensation 1 in the event of 100% target achievement.

  In addition, there is Variable Compensation 2, which, being share price-based, is not a component 
to be measured on the basis of a target achievement level based on a target agreement.

  In determining the target total compensation for the individual management board members, the 
supervisory board will therefore use the consensus estimates of analysts as a basis with regard 
to Variable Compensation 2 and determine the target compensation from Variable Compensation 
2 on this basis uniformly for each year of the term.

 5. Maximum compensation  

  The maximum amount of fixed basic compensation plus fringe benefits for each management 
board member is EUR 1,500,000.00 p.a.

  The maximum amount of Variable Compensation 1 is EUR 1,000,000.00 p.a. for each manage-
ment board member based on 100% target achievement.

  The payment from Variable Compensation 2 is limited to 10 times the basic compensation paid 
for the year added by Variable Compensation 1.

  6. Commitments to members of the management board in the event of resignation

  The supervisory board may determine exit regulations for each compensation component and for 
each case in which the employment relationship of a member of the management board or the 
appointment as a member of the management board ends. This includes cases such as retire-
ment or full or partial reduction in earning capacity, death, ordinary termination of the service con-
tract or termination of the service contract for good cause, dismissal from office for good cause, 
transfer of a service contract to the major shareholder of the Company or to a company affiliated 
with the major shareholder of the Company. For each of these cases, the supervisory board may 
determine in advance what requirements apply in order for individual or all compensation compo-
nents to be paid either in full or in part, early or delayed, to the members of the management board 
or - in the event of death - to the heirs of the management board member concerned, or to lapse. 
In any case, a payment of variable compensation components can only be made in accordance 
with the targets and comparison parameters as well as the due dates specified in the respective 
plan terms and conditions referred to in the service agreements or agreed in the service agree-
ments with the respective members of the management board.

  The supervisory board concludes service agreements with members of the management board 
that provide for a severance payment cap.
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  Severance payments in the event of premature termination of management board membership 
without good cause may not exceed a total of two years’ compensation, but may not exceed the 
total compensation entitlement for the remaining term of the contract (“severance payment cap”).

  In the event of temporary incapacity to work due to illness or accident or for other reasons not 
attributable to gross negligence or intent on the part of the management board member, the su-
pervisory board may determine that the fixed compensation shall continue to be paid for a period 
of six months, but not beyond the end of the management board member’s contract.

  Commitments for benefits in the event of premature termination of the employment contract by 
the management board member as a result of a change of control may not be agreed.

  If there is good cause for terminating the service agreement, no severance payments will be 
made.

  The supervisory board may agree with members of the management board that, in the event that 
their employment contract is not extended or ends for any other reason before the end of the 
regular term, they will receive a transitional allowance amounting to 50% of their last gross annual 
salary (including variable compensation component). The transitional allowance may not be paid 
if the contract is extended. The entitlement to payment of the transitional allowance shall lapse 
if the management board member has refused a reappointment and extension of the manage-
ment board contract offered to him on terms that are the same or more favorable to him, or if the 
non-extension or termination is based on an important reason for which the management board 
member is responsible, or on an ordinary notice of termination given by the management board 
member.

  The supervisory board may agree a post-contractual non-competition clause with members of 
the management board for a period of up to two (2) years. If such a post-contractual non-com-
petition clause takes effect, the members of the management board may receive compensation 
amounting to up to half of their respective basic compensation per year of the respective period 
of validity of the post-contractual non-competition clause. Payments under a post-contractual 
non-competition clause are to be offset against any severance payments.

 7. Contract terms, termination options

  The term of the employment contracts is linked to the duration of the appointment and complies 
with the requirements of stock corporation law. Ordinary members of the management board are 
generally appointed for a maximum of three years.

  Both the Company and the management board member have the right to extraordinary termina-
tion for good cause in accordance with Section 626 of the German Civil Code (BGB).

  8. Compensation system in the event of special and exceptional circumstances

  In special and exceptional circumstances (e.g. in the event of a severe financial or economic 
crisis), the supervisory board has the right to temporarily deviate from the compensation system 
in accordance with Section 87a (2) sentence 2 AktG and to amend the regulations relating to the 
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compensation structure and individual compensation components as well as the regulations on 
the respective procedure, provided this is necessary in the interests of the long-term welfare of 
the Company. A deviation from the compensation system is only possible by a corresponding res-
olution of the supervisory board and after careful examination of the necessity. The components 
of the compensation system from which deviation is possible under the above circumstances are 
the procedure, the compensation structure, the individual compensation components and their 
performance criteria. Furthermore, in this case the supervisory board may temporarily grant ad-
ditional compensation components or replace individual compensation components with other 
compensation components to the extent necessary to restore the appropriateness of manage-
ment board compensation in the specific situation.

REPORTS ON AGENDA ITEMS 6 AND 7

Report of the management board on agenda item 6 concerning the authorization to exclude  
subscription rights in respect of Authorized Capital I pursuant to section 203 (2) sentence 2  
in conjunction with section 186 (4) sentence 2 AktG

The management board and the supervisory board propose that the annual shareholders’ meeting 
adopt a resolution on the creation of a new Authorized Capital I with the option to exclude subscrip-
tion rights by amending section 4 (3) of the articles of association accordingly.

The management board is to be authorized, with the approval of the supervisory board, to increase 
the share capital of the Company by up to EUR 1,403,600 by May 17, 2026 by issuing up to 1,403,600 
no-par value bearer shares on one or more occasions in return for cash contributions and/or contri-
butions in kind (Authorized Capital I). 

When utilizing the proposed Authorized Capital I, the shareholders generally have a statutory sub-
scription right. In addition to a direct issue of the new shares to the shareholders, it shall be possible 
under Authorized Capital I to offer the new shares to the shareholders for subscription in such a way 
that they are initially taken over by financial institutions or comparable entities pursuant to section 
186 (5) sentence 1 AktG, which undertake to offer them to the shareholders for subscription. The 
intermediation of credit institutions or equivalent companies pursuant to section 186 (5) sentence 1 
AktG facilitates the technical processing of the share issue. It does not lead to an actual exclusion 
of shareholders’ subscription rights, which is also the understanding of legislator introducing section 
186 (5) sentence 1 AktG.

The management board shall also be authorized, with the approval of the supervisory board, to ex-
clude shareholders’ subscription rights in the following cases: (i) for fractional amounts; (ii) in the 
case of capital increases against contributions in kind; (iii) in the case of cash contributions up to 
an amount not exceeding10 % of the share capital existing at the time this authorization becomes 
effective or - if lower - at the time this authorization is exercised, provided that the issue price of the 
shares is not significantly lower than the stock market price of the Company’s shares already listed 
at the time the issue price is finally fixed.
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Exclusion of subscription rights for fractional amounts

The authorization to exclude subscription rights for fractional amounts facilitates the handling of the 
capital increase by facilitating the establishment of a technically feasible subscription quota. The 
new shares excluded from the shareholders’ subscription rights as fractional shares are either sold 
on the stock exchange or otherwise realized in the best possible way for the Company. A possible 
dilution effect is low due to the restriction to fractional amounts.

Exclusion of subscription rights in the case of share issues against contributions in kind

In the event of a capital increase against contributions in kind using Authorized Capital, the manage-
ment board shall be authorized, with the approval of the supervisory board, to exclude shareholders’ 
subscription rights. This will enable the management board to use shares in the Company in ap-
propriate individual cases as consideration for contributions in kind, in particular in connection with 
the acquisition of companies, business divisions or participations in companies, without having to 
resort to the capital market. The Company is in competition with other companies. It must therefore 
be able to act quickly and flexibly in changing markets. This also includes, if necessary, the acquisi-
tion of companies, parts of companies or interests in companies, or intellectual property such as 
patents or licenses or other assets. In such cases, the consideration cannot or should not be paid 
in cash. On the one hand, this may be due to the fact that the seller requires shares in the acquiring 
company as consideration; on the other hand, it may be in the interest of the Company to create a 
lasting bond with the Company by offering shares, particularly to key persons on the seller’s side. 
The issue of shares in the case of company acquisitions can also protect the Company’s liquidity. 
The proposed authorization gives the Company the scope required to quickly and flexibly exploit op-
portunities which arise to acquire companies or business divisions or participations in companies 
as well as other assets. There are currently no specific plans to utilize this authorization. If specific 
acquisition opportunities arise, the management board will examine them carefully and only use 
the authorization granted to it in the well-understood interests of the Company. In making its deci-
sion, the management board will consider alternative courses of action which would not affect the 
rights of the shareholders of the Company or at least to a lesser extent than a capital increase with 
exclusion of subscription rights. It will only make use of the authorization excluding shareholders’ 
subscription rights if, in its view, the exclusion of subscription rights is suitable, necessary and, in 
view of the impaired shareholders’ interests, appropriate for achieving the purpose pursued with the 
respective measure and in the interests of the Company. Only if these conditions are met will the 
supervisory board also grant its approval. The basis for the valuation of the shares in the Company 
to be granted on the one hand and of the asset to be acquired on the other will in principle be neutral 
appraisals, e.g. by auditing firms and/or investment banks, so that any undermining of the value of 
the Company through the use of the authorization is avoided.

Facilitated exclusion of subscription rights pursuant to section 186 (3) sentence 4 AktG

In the case of Authorized Capital I, subscription rights may also be excluded in accordance with sec-
tion 186 (3) sentence 4 AktG in the event of a cash capital increase. This authorization is intended 
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to make use of the possibility of the so-called simplified exclusion of subscription rights within the 
meaning of section 186 (3) sentence 4 AktG. The possibility of excluding subscription rights as pro-
vided for by law in section 186 (3) sentence 4 AktG puts the Company in a position to take advantage 
of opportunities that arise quickly and flexibly as well as cost-effectively on account of the respective 
stock market situation. By dispensing with the time-consuming and costly processing of subscription 
rights, any equity requirements can be covered in a timely manner. New groups of shareholders can 
be recruited both in Germany and abroad. This option is also important for the Company because it 
must be able to exploit market opportunities in its markets quickly and flexibly and cover any result-
ing capital requirements at very short notice. However, in accordance with section186 (3) sentence 4 
AktG, the authorization is limited to a maximum amount of up to 10 % of the lower share capital exist-
ing at the time this authorization becomes effective and at the time this authorization is exercised. 

Shares which (i) were sold or issued during the term of this authorization on the basis of other au-
thorizations in direct or analogous application of section 186 (3) sentence 4 AktG with exclusion 
of subscription rights shall be counted towards the aforementioned 10% limit (counting towards); 
furthermore, (ii) those shares shall be counted which are issued or are to be issued to service bonds 
or profit participation rights with conversion or option rights or an option or conversion obligation, 
provided that these bonds or profit participation rights are issued or are to be issued during the term 
of this authorization on the basis of another authorization with exclusion of subscription rights in di-
rect or analogous application of section 186 (3) sentence 4 AktG. an option or conversion obligation, 
insofar as these bonds or profit participation rights are issued during the term of this authorization 
by the Company or a company in which the Company directly or indirectly holds a majority interest on 
the basis of another authorization excluding subscription rights in corresponding application of sec-
tion 186 (3) sentence 4 AktG. The correspondingly reduced maximum limit shall be increased again 
after offsetting when a new other authorization to exclude subscription rights in accordance with 
section 186 (3) sentence 4 AktG resolved by the annual shareholders’ meeting becomes effective, 
to the extent that subscription rights can be excluded in accordance with section 186 (3) sentence 4 
AktG under the new other authorization, but at most up to an amount not exceeding 10 % of the share 
capital existing at the time this authorization becomes effective and at the time this authorization is 
exercised.

In the interests of the shareholders, this ensures that the use of the authorization does not result in a 
dilution of their shareholding that could not be compensated for by a subsequent purchase of shares 
on the stock exchange, which is also the understanding of the legislator introducing section 186 (3) 
sentence 4 AktG. For this reason, the management board will only make use of the authorization if, at 
the time it is exercised, there is stock exchange trading in shares of the Company which justifies the 
assumption that subsequent purchases via the stock exchange would actually be possible to an ex-
pected extent. The authorization to exclude subscription rights pursuant to section 186 (3) sentence 
4 AktG in the event of a cash capital increase also applies subject to the proviso that the issue price 
of the new shares is not significantly lower than the stock market price of the shares of the Company 
already listed. The issue price for the new shares will therefore be based on the stock market price 
of the shares already listed and will not fall significantly (generally by more than 5%) below the cur-
rent stock market price, so that there is no reason to fear any significant economic dilution of the 
shareholders.
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Presentation of the Company’s reserve capital

In the event that the authorization requested under agenda item 6 is granted and becomes effective, 
the Company’s reserve capital would develop as follows:

(i)  Authorized Capital I

Authorized Capital I would exist in an amount of EUR 1,403,600. The aforementioned options for 
excluding subscription rights would apply to the new Authorized Capital I.

(ii)  Conditional capital

The Company currently has no conditional capital.

Following the granting of the requested authorization, the total reserve capital would thus amount to 
EUR 1,403,600, corresponding to approximately 16.67% of the share capital after full utilization of the 
reserve capital and corresponding to 20% of the current share capital.

If the authorization is utilized, the management board will inform the next annual shareholders’ meet-
ing of such utilization.

Report of the management board on agenda item 7 concerning the authorization to exclude tender 
rights and subscription rights when acquiring and using treasury shares pursuant to section 71 (1) 
No. 8 Sentence 5 in conjunction with section186 (4) Sentence 2 AktG

The management board and supervisory board intend to propose to the annual shareholders’ meet-
ing on May 18, 2021 that the Company be authorized to acquire treasury shares up to a maximum 
proportionate amount of 10% of the share capital attributable to these shares. The authorization shall 
take effect upon adoption of the resolution by the annual shareholders’ meeting and shall be valid 
until May 17, 2023.

When acquiring treasury shares, the principle of equal treatment pursuant to section 53a AktG must 
be observed. The proposed acquisition of the shares via the stock exchange or by means of a public 
purchase offer or a public invitation to submit offers for sale takes account of this principle. If the 
quantity offered at the fixed price exceeds the number of shares demanded by the Company, ac-
ceptance of the offers to sell must be allocated. In this context, the reallocation may be made on the 
basis of the proportion of shares tendered (tender quotas) rather than on the basis of participation 
quotas, because the acquisition procedure can thus be technically handled more easily within an 
economically reasonable framework. 

To the extent that the management board is to be authorized, with the consent of the supervisory 
board, to exclude shareholders’ subscription rights for fractional amounts in the event of a sale of 
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treasury shares as part of an offer for sale to shareholders, this serves to enable the disposal of ac-
quired treasury shares by way of an offer to shareholders to be carried out without technical difficulty. 
The treasury shares excluded from shareholders’ subscription rights as fractional shares would be 
realized either by sale on the stock exchange or otherwise in the best possible way for the Company. 

The management board is also to be authorized, with the approval of the supervisory board, to sell 
the acquired treasury shares to third parties against non-cash consideration, excluding shareholders’ 
subscription rights, in particular for the purpose of implementing business combinations or acquir-
ing companies, business divisions and/or participations in companies. This is intended to enable the 
Company to have treasury shares available to offer as consideration in the acquisition of companies 
or equity interests in companies. This form of consideration is often required in international and 
national competition for interesting acquisition targets. In addition, by offering shares in company 
acquisitions, the liquidity of the company can be preserved. Frequently, sellers of companies also 
demand a shareholding in the buyer as consideration in order to be able to participate in the further 
success of the company. The proposed authorization will give the Company the necessary flexibility 
to use treasury shares as acquisition currency and thus to respond flexibly to advantageous offers 
to acquire companies or interests in companies. In the case of contributions in kind, the value of the 
contribution in kind must be appropriate when assessed as a whole, so that there is therefore no 
reason to fear any relevant impairment of shareholders’ assets. If concrete acquisition opportunities 
arise, the management board will examine them carefully in the interests of the Company and will 
only use the authorization granted to it if the exclusion of shareholders’ subscription rights is suitable 
and necessary in the interests of the Company to achieve the purpose pursued by issuing the shares 
and is appropriate in view of the shareholders’ interests. The basis for the valuation of the treasury 
shares of the Company to be granted on the one hand and of the asset to be acquired on the other 
hand will in principle be neutral appraisals, e.g. by auditing firms and/or investment banks, so that an 
undermining of the value of the Company through the use of the authorization is avoided. There are 
currently no concrete plans to make use of this authorization.

In addition, the management board is to be authorized, subject to the approval of the supervisory 
board, to sell the shares for cash other than via the stock exchange or by way of an offer to share-
holders, excluding shareholders’ subscription rights. Adequate equity capitalization is of particular 
importance for the future business development of the Company. This also includes the ability to 
raise equity capital on the market at any time on reasonable terms and, if necessary, to sell treasury 
shares flexibly within the above framework. In this respect, the Company must also be in a position 
to tap further investor groups. In individual cases, this may also require the sale of treasury shares 
to specific investors. By setting a price close to the market price, the highest possible proceeds from 
the sale and the greatest possible strengthening of equity are achieved. The treasury shares acquired 
may only be sold to third parties for cash at a price which does not differ significantly from the stock 
market price of the Company’s shares of the same class at the time of the sale. The final selling price 
for treasury shares is determined by the management board with the approval of the supervisory 
board shortly before the sale of the treasury shares. The discount on the stock market price at the 
time the authorization is exercised will generally not exceed 5% of the current stock market price. 
There is therefore no reason to fear any relevant impairment of shareholders’ assets.
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The interests of shareholders are further protected in the event of the sale of treasury shares to third 
parties against payment in cash by the fact that the treasury shares sold with exclusion of subscrip-
tion rights may not exceed 10% of the share capital, either 10% of the share capital existing at the 
time the authorization is granted or - if this value is lower - 10% of the share capital existing at the 
time the authorization to exclude subscription rights is exercised. In this case, the authorization to 
exclude shareholders’ subscription rights shall also apply subject to the proviso that the treasury 
shares sold subject to the exclusion of subscription rights may not exceed 10% of the share capital, 
i.e. neither 10% of the share capital existing at the time the authorization is granted nor 10% of the 
share capital existing at the time the authorization to exclude subscription rights is exercised. Shares 
which (i) were sold or issued during the term of this authorization on the basis of other authorizations 
in direct or analogous application of section 186 (3) sentence 4 AktG with exclusion of subscription 
rights shall be counted towards the aforementioned 10% limit (counting towards); furthermore, (ii) 
those shares shall be counted which were issued to service bonds or profit participation rights with 
conversion or option rights or an option or conversion obligation. an option or conversion obligation, 
insofar as these bonds or profit participation rights are issued during the term of this authorization 
by the Company or a company in which the Company directly or indirectly holds a majority interest 
on the basis of another authorization excluding subscription rights in corresponding application of 
section 186 (3) sentence 4 AktG. A maximum limit reduced in accordance with the above sentences 
shall be increased again after deduction has been made when a new other authorization to exclude 
subscription rights resolved by the annual shareholders’ meeting takes effect in accordance with 
section 186 (3) sentence 4 AktG, to the extent that subscription rights can be excluded in accor-
dance with section 186 (3) sentence 4 AktG under the new other authorization, but up to a maximum 
amount not exceeding 10 % of the share capital existing at the time this authorization takes effect 
and at the time this authorization is exercised. In the interests of the shareholders, this ensures that 
any exclusion of subscription rights does not result in a dilution of their shareholding which could not 
be compensated for by a subsequent purchase of shares on the stock exchange, which is also the 
underlying assessment of the legislator in section 186 (3) sentence 4 AktG. There are currently no 
concrete plans to make use of this authorization.

If the authorization is utilized, the management board will inform the next annual shareholders’ meet-
ing of such utilization.

End of the agenda
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II. FURTHER INFORMATION AND NOTES

1.  TOTAL NUMBER OF SHARES AND VOTING RIGHTS

At the time the annual shareholders’ meeting is convened, the Company’s share capital amounts 
to EUR 7,018,000 and is divided into 7,018,000 no-par value bearer shares, each granting one vote. 
The Company does not hold any treasury shares at the time the annual shareholders’ meeting is 
convened.

2.  ANNUAL SHAREHOLDERS’ MEETING WITHOUT PHYSICAL PRESENCE OF SHAREHOLDERS

Based on the Act on Measures in Corporate, Cooperative, Association, Foundation and Condominium 
Law to Combat the Effects of the COVID 19 Pandemic (GesRuaCOVBekG), the management board 
has decided, with the approval of the supervisory board, that the annual shareholders’ meeting will be 
held as a virtual annual shareholders’ meeting without the physical presence of shareholders or their 
proxies. The exercise of voting rights by shareholders or by proxy may only take place 

• by way of electronic absentee voting or 

• by granting power of attorney to the proxy appointed by the Company.

Electronic participation in the meeting by shareholders or by proxies within the meaning of Section 
118 (1) sentence 2 AktG is not possible.

The entire annual shareholders’ meeting will be broadcast in audio and video form via the Company’s 
password-protected ASM portal, which is available at

https://www.bet-at-home.ag/de/shareholdermeeting

(“ASM portal”). Shareholders will receive their login data for the ASM portal after registration and 
proof of share ownership in accordance with the provisions of Section II. 3 below.

Further shareholder rights can also be exercised via the ASM portal in accordance with the following 
explanations.

3.   REQUIREMENTS FOR PARTICIPATION IN THE VIRTUAL ANNUAL SHAREHOLDERS’ MEETING  
AND EXERCISE OF VOTING RIGHTS

Only those shareholders who register with the Company in due time and provide evidence of their 
rights are entitled to attend the annual shareholders’ meeting and exercise their voting rights - in 
person or by proxy. Pursuant to section 17 (2) of the articles of association, registration must be in 
text form (Art. 126b BGB) in German or English. The right to participate in the annual shareholders’ 
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meeting and to exercise voting rights must be evidenced by a certificate of share ownership issued 
in text form by the depositary bank in German or English; in any case, a certificate issued by the ulti-
mate intermediary pursuant to section 67c (3) AktG shall suffice for this purpose. The proof of share 
ownership must refer to the beginning of the 21st day before the annual shareholders’ meeting, i.e. 
Tuesday, April 27, 2021, 0:00 hours (“Record Date”).

The registration and proof of share ownership must be received by the Company no later than mid-
night on Tuesday, May 11, 2021, at the address stated below:

bet-at-home.com AG
c/o LINK Market Services GmbH
Landshuter Allee 10
80637 Munich
Germany
Fax: +49 (0) 89-210 27 289
E-mail: inhaberaktien@linkmarketservices.de

In relation to the Company, only those persons who have provided proof of share ownership shall be 
deemed shareholders for the purpose of attending the meeting and exercising voting rights. The right 
to attend and the amount of voting rights are based exclusively on the shareholding as of the record 
date. The record date is not associated with any block on sales of the shareholding. Even in the event 
of the full or partial sale of shareholdings after the record date, only the shareholder’s shareholding 
on the record date is relevant for participation and the scope of voting rights, i.e. sales of shares after 
the record date have no effect on the right to participate in the meeting and on the scope of voting 
rights. The same applies to the acquisition of additional shares after the record date. Persons who 
do not yet hold any shares on the record date and only become shareholders thereafter are therefore 
not entitled to attend and vote as shareholders, but they may, if necessary, be authorized by the seller 
who still held the shares on the record date to appoint a proxy or to exercise their rights. The record 
date has no significance for dividend entitlement.

The custodian banks usually take care of the necessary registration and transmission of the proof 
of share ownership for their customers if they instruct them accordingly. Shareholders are therefore 
requested to contact their respective custodian bank as early as possible. 

After receipt of the registration and proof of share ownership, shareholders will be sent login data for 
the ASM portal by mail.

4.  VOTING BY ELECTRONIC ABSENTEE BALLOT

Voting rights may be exercised by means of electronic communication (“Remote Vote”). This also 
requires timely registration and proof of share ownership in accordance with the provisions of II. 3. 
above. The Remote Vote (including revocation or changes of the vote) may be cast electronically us-
ing the form provided by the Company at
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https://www.bet-at-home.ag/de/shareholdermeeting

The login data required for accessing the ASM portal will be sent after timely registration and proof 
of share ownership in accordance with Section II. 3. above. The login data required for access to the 
ASM portal will be sent following timely registration and proof of share ownership in accordance with 
Section II. 3. above.

5.  PROXY AND INSTRUCTIONS TO THE COMPANY’S VOTING REPRESENTATIVE

We also offer our shareholders the option of authorizing proxies appointed by the Company (proxies) 
to exercise their voting rights. This also requires timely registration and proof of share ownership in 
accordance with the above provisions in Section II. 3. If proxies are authorized, they must be given 
instructions on how to exercise voting rights. Proxies may not exercise voting rights without cor-
responding instructions. The granting of the proxy, its revocation and proof of authorization to the 
Company must be in text form. 

After receipt of the registration and proof of share ownership, forms for granting power of attorney 
and issuing instructions to the proxies will be sent to the shareholders by mail. The proxy and instruc-
tion form made available on the Company’s website at https://www.bet-at-home.ag/de/shareholder-
meeting may also be used to authorize proxies and issue express instructions. 

Proxies and instructions to proxies sent by mail, fax or e-mail must be received at the following ad-
dress no later than 6:00 p.m. on Monday, May 17, 2021:

bet-at-home.com AG
c/o LINK Market Services GmbH
Landshuter Allee 10
80637 Munich
Germany
Fax: +49 (0) 89-210 27 289
E-mail: inhaberaktien@linkmarketservices.de

The authorization of proxies with the issuance of express instructions can also be made electroni-
cally via the ASM portal at 

https://www.bet-at-home.ag/de/shareholdermeeting

until the start of voting at the annual shareholders’ meeting.

The above information on the possibilities of transmission and the deadlines to be observed apply 
mutatis mutandis to the revocation of proxies appointed by the Company and to changes in instruc-
tions.



29Classification: Public

6.  AUTHORIZATION OF PERSONS OTHER THAN THE COMPANY PROXIES

Voting rights may be exercised by proxy, including by an intermediary or an association of sharehold-
ers. However, these proxies may also exercise their voting rights in the virtual annual shareholders’ 
meeting only by Remote Vote or by authorizing the proxies nominated by the Company. In this case, 
too, timely registration in accordance with the above provisions in Section II. 3. and proof of share 
ownership are required.

Proxies issued to third parties rather than to intermediaries or persons or associations (in particular 
shareholders’ associations) treated as such pursuant to Section 135 (8) AktG must be in text form.

The following address is available for the declaration of the granting of a proxy to the Company, its 
revocation and the transmission of the proof of a declared proxy or its revocation:

bet-at-home.com AG
c/o LINK Market Services GmbH
Landshuter Allee 10
80637 Munich, Germany
Fax: +49 (0) 89-210 27 289
E-mail: inhaberaktien@linkmarketservices.de

If intermediaries or equivalent persons or associations (in particular shareholders’ associations) are 
authorized pursuant to Section 135 (8) AktG, they must record the authorization in a verifiable man-
ner (Section 135 AktG). We recommend that our shareholders consult with the aforementioned per-
sons regarding the form of the powers of attorney.

7.  VIDEO AND AUDIO TRANSMISSION OF THE ANNUAL SHAREHOLDERS’ MEETING 

The entire annual shareholders’ meeting will be broadcast in audio and video form on the Company’s 
ASM portal, which is available at

https://www.bet-at-home.ag/de/shareholdermeeting

is accessible. On the day of the annual shareholders’ meeting, registered shareholders or proxies of 
a registered shareholder can log in to the ASM portal with their login data and follow the video and 
audio transmission from the start of the annual shareholders’ meeting. The login data required for 
access to the ASM portal will be sent by mail after timely registration and proof of share ownership 
in accordance with II. 3. above.

8.  SHAREHOLDER’S RIGHT TO ASK QUESTIONS

Every shareholder who has registered for the annual shareholders’ meeting in accordance with the 
provisions under II. 3. and has provided proof of share ownership has the right to put questions to the 
management board. On the basis of section 1 (2) sentence 2, 2nd semi-sentence GesRuaCOVBekG, 
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the management board has decided, with the consent of the supervisory board, that questions may 
be submitted electronically no later than one day before the meeting, i.e. by midnight (incoming) on 
Sunday, May 16, 2021, via the Company’s ASM portal at 

https://www.bet-at-home.ag/de/shareholdermeeting

are to be submitted. The login data required for access to the ASM portal will be sent following timely 
registration and proof of share ownership in accordance with section II. 3. above. 

9.  STATEMENTS OF OPPOSITION ON RECORD

Shareholders who have exercised their voting rights themselves or through a proxy by postal vote or 
via the proxy have the opportunity, from the beginning until the closing of the annual shareholders’ 
meeting by the chairman of the meeting, to cast their votes via the ASM portal under

https://www.bet-at-home.ag/de/shareholdermeeting

to object to the resolutions of the annual shareholders’ meeting. The login data required for access to 
the ASM portal will be sent following timely registration and proof of share ownership in accordance 
with section II. 3. above. Objections may also be lodged by proxy. However, proxies of the Company 
are not available for this purpose.

10.   SHAREHOLDERS’ RIGHTS TO REQUEST AN ADDITION TO THE AGENDA (SECTION 122 (2) AKTG)

Shareholders whose shares together amount to one-twentieth of the share capital or the pro rata 
amount of EUR 500,000 may, pursuant to section 122 (2) AktG, request in writing (section 126 BGB) 
that items be placed on the agenda of the annual shareholders’ meeting and published. The appli-
cants must prove that they have held the shares for at least 90 days prior to the date of receipt of the 
request and that they will hold the shares until the management board has decided on the request. 
Pursuant to section 70 AktG, there are certain possibilities for offsetting, to which reference is made. 
A corresponding confirmation from the custodian bank is sufficient for the proof.

The request must be made in writing to the management board. Each new item on the agenda must 
be accompanied by a statement of reasons or a draft resolution. The request must be received by the 
Company at least 30 days before the annual shareholders’ meeting; the day of receipt and the day of 
the annual shareholders’ meeting are not counted. The last possible date for receipt of a request for 
an addition to the agenda is therefore Saturday, April 17, 2021, 24:00 hours.

Requests to add items to the agenda should be sent to the following address:

bet-at-home.com AG
- Vorstand -
Tersteegenstrasse 30
D-40474 Düsseldorf
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Additions to the agenda which are to be announced - insofar as they have not already been an-
nounced with the notice of the annual shareholders’ meeting - will be published without delay in 
the Federal Gazette (Bundesanzeiger) and forwarded for publication to such media as can be ex-
pected to disseminate the information throughout the European Union. They will also be published 
on the Company’s website at www.bet-at-home.ag under the heading “annual shareholders’ meeting” 
(Hauptversammlung).

11.   MOTIONS AND ELECTION PROPOSALS BY SHAREHOLDERS PURSUANT TO SECTIONS 126,  
127 AKTG

Countermotions and nominations for election that are to be made accessible via the Company’s 
website prior to the annual shareholders’ meeting in accordance with sections 126, 127 AktG must 
be received at the following address by midnight on Monday, May 03, 2021:

bet-at-home.com AG
Tersteegenstraße 30
D-40474 
Düsseldorf
Fax: +49 (0) 211-17934757
E-Mail: ir@bet-at-home.com

Only countermotions received in good time at the aforementioned address, together with their 
grounds, and nominations for election, including the name of the shareholder, will be made available 
without delay on the Company’s website at www.bet-at-home.ag under the heading “annual share-
holders’ meeting”, insofar as the statutory requirements pursuant to sections 126, 127 AktG are oth-
erwise met. Any statements by the management will also be made available at the aforementioned 
Internet address.

Motions or nominations by shareholders which are to be made available pursuant to section 126 or 
section 127 AktG shall be deemed to have been made at the meeting if the shareholder making the 
motion or submitting the nomination is duly authorized and has registered for the annual sharehold-
ers’ meeting.

12.   TIMING / PUBLICATIONS ON THE COMPANY’S WEBSITE / FURTHER INFORMATION ON  
SHAREHOLDERS’ RIGHTS

All times stated in this notice are in Central European Summer Time (CEST). The documents relating 
to the agenda can be downloaded from the internet from the time the annual shareholders’ meeting 
is convened at

www.bet-at-home.ag

in the “annual shareholders’ meeting” section (the English version is available at https://www. 
bet-at-home.ag/en in the “shareholders meeting” section). The documents will also be available for 
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inspection by shareholders at the Company’s offices at Tersteegenstrasse 30, D-40474 Düsseldorf, 
Germany, from the date of convening of the annual shareholders’ meeting.

Immediately after the convening of the annual shareholders’ meeting, the information pursuant to 
Section 124a AktG will be published on the Company’s website.

www.bet-at-home.ag

in the “annual shareholders’ meeting” section (the English version is available at https://www. 
bet-at-home.ag/en in the “Shareholders’ Meeting” section).

Further information on shareholders’ rights will also be made available there from the time the annual 
shareholders’ meeting is convened.

13.  NO FURTHER PARTICIPATION OPTIONS 

Further participation options, in particular online participation within the meaning of section 118 (1) 
sentence 2 AktG, are not offered.

14.  RESOLUTIONS 

No resolution is to be passed on agenda item 1. 

Agenda items 2 to 9 are to be subject to binding votes. 

Pursuant to section 120a AktG, the resolution on agenda item 10 does not create any rights or obliga-
tions, cannot be challenged under section 243 AktG and is therefore of a recommendatory nature. 

For each vote, the options to vote in favor, against or abstain are available.

15.   INFORMATION FOR SHAREHOLDERS AND SHAREHOLDER REPRESENTATIVES ON  
DATA PROTECTION

As the responsible person within the meaning of Art. 4 No. 7 of the General Data Protection Regu-
lation (GDPR), bet-at-home.com AG processes personal data in order to enable shareholders and 
shareholder representatives to participate in the annual shareholders’ meeting and to exercise their 
rights in connection with the annual shareholders’ meeting, as well as to comply with other legal 
requirements to which it is subject in connection with the annual shareholders’ meeting (e.g. publica-
tion and disclosure obligations). bet-at-home.com AG is legally obliged to hold the annual sharehold-
ers’ meeting of Shareholders. In order to comply with this obligation, the processing of the categories 
of personal data mentioned below is essential. Without providing the personal data, shareholders 
and their representatives cannot participate in the annual shareholders’ meeting. 
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The responsible person can be contacted at the following address: bet-at-home.com AG, Tersteegen-
straße 30, D-40474 Düsseldorf, Fax: +49 211 179 34 757

The following personal data of the respective shareholder or of persons authorized by a shareholder 
to exercise voting rights for shares in their own name are processed: Last name and first name, ad-
dress, e-mail address (if communicated or known), number of shares, class of shares, type of share 
ownership (own shares, shares held by third parties or shares held by proxy) and number of the ac-
cess card, the vote and questions submitted in advance of the virtual shareholders’ meeting. In detail, 
further personal data may also be considered. 

If there is a shareholder representative, the following personal data will be processed by him: Sur-
name and first name as well as address, if applicable e-mail address (if communicated or known).

Insofar as this personal data is not transmitted to us by the shareholders or shareholder representa-
tives themselves in the context of registering for the annual shareholders’ meeting, participating in 
the annual shareholders’ meeting or submitting a request for additions to the agenda in accordance 
with section 122 AktG or sending a counter-motion or election proposal in accordance with sections 
126, 127 AktG, the depositary bank of the shareholder concerned shall transmit the personal data to 
us. 

If countermotions or election proposals are made in accordance with sections 126, 127 AktG, they 
will be made available on the Company’s website and thus publicly accessible, including the name of 
the shareholder, the reasons and any statement by the management. Pursuant to section 129 AktG, 
the list of participants must be made available to all participants at the annual shareholders’ meeting 
prior to the first vote. In accordance with section 129 AktG, the list of attendees contains the personal 
data of the attendees of the annual shareholders’ meeting and of the shareholder represented, in-
cluding name and place of residence as well as the number of shares represented by each attendee, 
stating their class and the type of ownership. In addition, each shareholder shall be granted access 
to the list of participants upon request for up to two years after the annual shareholders’ meeting. 

The aforementioned data will be deleted three years after the end of the annual shareholders’ meet-
ing, unless the further processing of the data is still required in individual cases for the processing of 
applications, decisions or legal proceedings relating to the annual shareholders’ meeting or for other 
reasons or is ordered by law. 

The processing of personal data is mandatory for participation in the annual shareholders’ meeting 
and the exercise of rights as a shareholder. The legal basis for the processing is Art. 6 (1) c) GDPR. 

The Company’s service providers (such as ASM agencies, lawyers or auditors), which are commis-
sioned for the purpose of organizing the ASM, only receive personal data from the Company that is 
required for the performance of the commissioned service and process the data exclusively in ac-
cordance with the instructions of the Company as the responsible party. 
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Data subjects have the right to information (Art. 15 GDPR), rectification (Art. 16 GDPR), restriction 
(Art. 18 GDPR), objection (Art. 21 GDPR), portability (Art. 20 GDPR) and deletion (Art. 17 GDPR) re-
garding their personal data if the relevant legal requirements exist. Data subjects may assert these 
rights against bet-at-home.com AG using the above contact details. 

In addition, shareholders and shareholder representatives have a right of appeal to the data protec-
tion supervisory authorities pursuant to Art. 77 GDPR. 

Düsseldorf, March 2021

bet-at-home.com AG
The Management Board

bet-at-home.com AG
Tersteegenstrasse 30 
40474 Dusseldorf, Germany
Phone: +49-211-179 34 770
Fax: +49-211-179 34 757
E-mail: ir@bet-at-home.com



bet-at-home.com AG
Tersteegenstrasse 30 
40474 Dusseldorf, Germany
Phone: +49-211-179 34 770
Fax: +49-211-179 34 757
E-mail: ir@bet-at-home.com

LIFE IS A GAME!


