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(Delaware General Corporation Law) % 216 i% ()38 T 25 = 2 {8 10 F 422 w33
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¥ Delaware General Corporation Law §216(a): Subject to this chapter in respect of the vote that shall
be required for a specified action, the certificate of incorporation or bylaws of any corporation
authorized to issue stock may specify the number of shares and/or the amount of other securities
having voting power the holders of which shall be present or represented by proxy at any meeting in
order to constitute a quorum for, and the votes that shall be necessary for, the transaction of any
business, but in no event shall a quorum consist of less than 1/3 of the shares entitled to vote at the
meeting [...].

New York Business Corporation Law §608(b): The certificate of incorporation or by-laws may
provide for any lesser quorum not less than one-third of the votes of shares entitled to vote, and the
certificate of incorporation may, under section 616 (Greater requirement as to quorum and vote of
shareholders), provide for a greater quorum.

California Corporations Code 8602(a): Unless otherwise provided in the articles, a majority of the
shares entitled to vote, represented in person or by proxy, shall constitute a quorum at a meeting of
the shareholders, but in no event shall a quorum consist of less than one-third (or, in the case of a
mutual water company, 20 percent) of the shares entitled to vote at the meeting or, except in the case
of a close corporation, of more than a majority of the shares entitled to vote at the meeting.

Model Business Corporation Act 87.25(a): Shares entitled to vote as a separate voting group may
take action on a matter at a meeting only if a quorum of those shares exists with respect to that
matter. Unless the articles of incorporation provides otherwise, a majority of the votes entitled to be
cast on the matter by the voting group constitutes a quorum of that voting group for action on that
matter.
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“ \ollhard in Miinchener Kommentar AktG, Band 4, 2004, § 133 Rn. 16.

* \ollhard in Miinchener Kommentar AktG, Band 4, 2004, § 133 Rn. 17.

O ge R v F S gk (groRere Stimmenmehrheit)  F A 47 $ dci- (Kapitalmehrheit ) ~
IS E

51 AktG §133(1): Die Beschliisse der Hauptversammlung bediirfen der Mehrheit der abgegebenen
Stimmen (einfache Stimmenmehrheit), soweit nicht Gesetz oder Satzung eine gréRere Mehrheit oder
weitere Erfordernisse bestimmen.

PARNPEREFATIONFRAAELRL AL AR 0 BRRERTR
ZRARTFIRNETALE AL o FEN g g Pl i d o WEF N F@ 44
g2 o FM o Ar A TR A A e A2 2R o A AT AR AR A2
IR pULESEYP T HFATISCNET AR 2 TANARL R AT AN o

% AktG §103(1): Aufsichtsratsmitglieder, die von der Hauptversammlung ohne Bindung an einen
Wahlvorschlag gewahlt worden sind, kénnen von ihr vor Ablauf der Amtszeit abberufen werden. Der
BeschluR bedarf einer Mehrheit, die mindestens drei Viertel der abgegebenen Stimmen umfal3t. Die
Satzung kann eine andere Mehrheit und weitere Erfordernisse bestimmen.

¥ AktG §111(4): MaBnahmen der Geschéftsfilhrung kénnen dem Aufsichtsrat nicht iibertragen werden.
Die Satzung oder der Aufsichtsrat hat jedoch zu bestimmen, daR bestimmte Arten von Geschaften
nur mit seiner Zustimmung vorgenommen werden diirfen. Verweigert der Aufsichtsrat seine
Zustimmung, so kann der Vorstand verlangen, da3 die Hauptversammlung Uber die Zustimmung
beschlielt. Der BeschluR, durch den die Hauptversammlung zustimmt, bedarf einer Mehrheit, die
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mindestens drei Viertel der abgegebenen Stimmen umfaf3t. Die Satzung kann weder eine andere
Mehrheit noch weitere Erfordernisse bestimmen.

AktG 8§179: (1) Jede Satzungsénderung bedarf eines Beschlusses der Hauptversammlung....(2) Der
BeschluR der Hauptversammlung bedarf einer Mehrheit, die mindestens drei Viertel des bei der
BeschluRfassung vertretenen Grundkapitals umfaft. Die Satzung kann eine andere Kapitalmehrheit,
fiir eine A nderung des Gegenstands des Unternehmens jedoch nur eine groRere Kapitalmehrheit
bestimmen. Sie kann weitere Erfordernisse aufstellen.

Directive 2011/35/EU of the European Parliament and of the Council of 5 April 2011 concerning
mergers of public limited liability companies. S. 29.4.2011, L 110/1.

Article 7(1): A merger shall require at least the approval of the general meeting of each of the
merging companies. The laws of the Member States shall provide that this approval decision shall
require a majority of not less than two thirds of the votes attached either to the shares or to the
subscribed capital represented. The laws of a Member State may, however, provide that a simple
majority of the votes specified in the first subparagraph shall be sufficient when at least half of the
subscribed capital is represented. Moreover, where appropriate, the rules governing alterations to the
memorandum and articles of association shall apply.

Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms and amending
Council Directive 82/891/EEC, and Directives 2001/24/EC, 2002/47/EC, 2004/25/EC, 2005/56/EC,
2007/36/EC, 2011/35/EU, 2012/30/EU and 2013/36/EU, and Regulations (EU) No 1093/2010 and
(EU) No 648/2012, of the European Parliament and of the Council. S. 12.6.2011, L 173/190.
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FRFLA E 2 MR P AR TTEE S 72 (Companies Act 2006) % 318

- AP EE - '—_E’]Véw’. # 1 (qualifying person)

2R P HE(quorum)z & F e a4 2P, e E W 238 o

_EJ IRFFENRAPHE S REFE oA A BN AR - 2

& RIL AR PR PR R & RP e gt sy T
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* Article 121: Directive 2007/36/EC is amended as follows:...(2) in Article 5, the following
paragraphs are added: | ‘5. Member States shall ensure that for the purposes of Directive
2014/59/EU the general meeting may, by a majority of two-thirds of the votes validly cast,....

0 o A k2L atiEed o AN LA o

81 Companies Act 2006 §318(1): In the case of a company limited by shares or guarantee and having
only one member, one qualifying person present at a meeting is a quorum.

%2 Companies Act 2006 §318(2): In any other case, subject to the provisions of the company's articles,
two qualifying persons present at a meeting are a quorum, unless—(a)each is a qualifying person
only because he is authorised under section 323 to act as the representative of a corporation in
relation to the meeting, and they are representatives of the same corporation; or (b)each is a
qualifying person only because he is appointed as proxy of a member in relation to the meeting, and
they are proxies of the same member.

® Companies Act 2006 §318(3): For the purposes of this section a “qualifying person” means—(a) an
individual who is a member of the company, (b) a person authorised under section 323
(representation of corporations at meetings) to act as the representative of a corporation in relation to
the meeting, or (c) a person appointed as proxy of a member in relation to the meeting.
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¢ Singapore Companies Act §179(1)(a): So far as the constitution does not make other provision in
that behalf and subject to sections 64 and 64A —(a) 2 members of the company personally present
shall form a quorum.

% Singapore Companies Act §179(4): Where —(a) a person present at a meeting is authorised to act as
the representative of a corporation at the meeting by virtue of an authority given by the corporation
under subsection (3); and (b) the person is not otherwise entitled to be present at the meeting as a
member or proxy or as a corporate representative of another member, the corporation shall, for the
purposes of subsection (1), be deemed to be personally present at the meeting.
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1% MBCA §10.03: If a corporation has issued shares, an amendment to the articles of incorporation
shall be adopted in the following manner: [...] (¢) Unless the articles of incorporation, or the
board of directors acting pursuant to subsection (c), requires a greater vote or a greater
number of shares to be present, approval of the amendment requires the approval of the
shareholders at a meeting at which a quorum consisting of at least a majority of the votes
entitled to be cast on the amendment exists, and, if any class or series of shares is entitled to vote
as a separate group on the amendment, except as provided in section 10.04(c), the approval of each
such separate voting group at a meeting at which a quorum of the voting group consisting of at least
a majority of the votes entitled to be cast on the amendment by that voting group exists.
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101 MBCA §11.04: In the case of a domestic corporation that is a party to a merger or share exchange:
[...] (e) Unless the articles of incorporation, or the board of directors acting pursuant to
subsection (c), requires a greater vote or a greater number of votes to be present, approval of
the plan of merger or share exchange requires the approval of the shareholders at a meeting at
which a quorum consisting of at least a majority of the votes entitled to be cast on the plan
exists, and, if any class or series of shares is entitled to vote as a separate group on the plan of
merger or share exchange, the approval of each such separate voting group at a meeting at which a
guorum of the voting group consisting of at least a majority of the votes entitled to be cast on the
merger or share exchange by that voting group is present.

192 DGCL §251(c): The agreement required by subsection (b) of this section shall be submitted to the
stockholders of each constituent corporation at an annual or special meeting for the purpose of acting
on the agreement. Due notice of the time, place and purpose of the meeting shall be mailed to each
holder of stock, whether voting or nonvoting, of the corporation at the stockholder's address as it
appears on the records of the corporation, at least 20 days prior to the date of the meeting. The notice
shall contain a copy of the agreement or a brief summary thereof. At the meeting, the agreement
shall be considered and a vote taken for its adoption or rejection. If a majority of the outstanding
stock of the corporation entitled to vote thereon shall be voted for the adoption of the
agreement, that fact shall be certified on the agreement by the secretary or assistant secretary of the
corporation, provided that such certification on the agreement shall not be required if a certificate of
merger or consolidation is filed in lieu of filing the agreement.

103 Stephen M. Bainbridge, Corporate Law 379 (2015).
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37 DGCL §212(b): Each stockholder entitled to vote at a meeting of stockholders or to express consent
or dissent to corporate action in writing without a meeting may authorize another person or persons
to act for such stockholder by proxy, but no such proxy shall be voted or acted upon after 3 years
from its date, unless the proxy provides for a longer period.

138 MBCA §7.22 (a): A shareholder may vote the shareholder’s shares in person or by proxy.

139 DGCL §212(c): Without limiting the manner in which a stockholder may authorize another person
or persons to act for such stockholder as proxy pursuant to subsection (b) of this section, the
following shall constitute a valid means by which a stockholder may grant such authority: (1) A
stockholder may execute a writing authorizing another person or persons to act for such stockholder
as proxy. Execution may be accomplished by the stockholder or such stockholder's authorized officer,
director, employee or agent signing such writing or causing such person's signature to be affixed to
such writing by any reasonable means including, but not limited to, by facsimile signature. (2) A
stockholder may authorize another person or persons to act for such stockholder as proxy by
transmitting or authorizing the transmission of a telegram, cablegram, or other means of electronic
transmission to the person who will be the holder of the proxy or to a proxy solicitation firm, proxy
support service organization or like agent duly authorized by the person who will be the holder of the
proxy to receive such transmission, provided that any such telegram, cablegram or other means of
electronic transmission must either set forth or be submitted with information from which it can be
determined that the telegram, cablegram or other electronic transmission was authorized by the
stockholder. If it is determined that such telegrams, cablegrams or other electronic transmissions are
valid, the inspectors or, if there are no inspectors, such other persons making that determination shall
specify the information upon which they relied.

MBCA 8§7.22 (b): A shareholder, or the shareholder’s agent or attorney-in-fact, may appoint a proxy to
vote or otherwise act for the shareholder by signing an appointment form, or by an electronic
transmission. An electronic transmission must contain or be accompanied by information from which
the recipient can determine the date of the transmission, and that the transmission was authorized by
the sender or the sender’s agent or attorney-in-fact.

140 stephen M. Bainbridge, Corporate Law 280-81 (2015).

11 Franklin A. Gevurtz, Corporation Law 206 (2010).

12 DGCL §212(e): A duly executed proxy shall be irrevocable if it states that it is irrevocable and if,
and only as long as, it is coupled with an interest sufficient in law to support an irrevocable power. A
proxy may be made irrevocable regardless of whether the interest with which it is coupled is an
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interest in the stock itself or an interest in the corporation generally.
ii Stephen M. Bainbridge, Corporate Law 280 (2015).
Id.

45 MBCA §7.01(b): Annual shareholders’ meetings may be held in or out of this state at the place
stated in or fixed in accordance with the bylaws. If no place is stated in or fixed in accordance with
the bylaws, annual meetings shall be held at the corporation’s principal office.

Mo At KERRAE T IHEHBEAARELETIHREFI B2 FE » s r 2855 ¥
143 #p - 2015 & 12 * - | 324 -

Y7 MBCA §7.02(c): Special shareholders’ meetings may be held in or out of this state at the place
stated in or fixed in accordance with the bylaws. If no place is stated or fixed in accordance with the
bylaws, special meetings shall be held at the corporation’s principal office.

148 DGCL §211(a)(2): If authorized by the board of directors in its sole discretion, and subject to such
guidelines and procedures as the board of directors may adopt, stockholders and proxyholders not
physically present at a meeting of stockholders may, by means of remote communication: a.
Participate in a meeting of stockholders; and b. Be deemed present in person and vote at a
meeting of stockholders, whether such meeting is to be held at a designated place or solely by
means of remote communication, provided that (i) the corporation shall implement reasonable
measures to verify that each person deemed present and permitted to vote at the meeting by means of
remote communication is a stockholder or proxyholder, (ii) the corporation shall implement
reasonable measures to provide such stockholders and proxyholders a reasonable opportunity to
participate in the meeting and to vote on matters submitted to the stockholders, including an
opportunity to read or hear the proceedings of the meeting substantially concurrently with such
proceedings, and (iii) if any stockholder or proxyholder votes or takes other action at the meeting by
means of remote communication, a record of such vote or other action shall be maintained by the
corporation.
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162 AktG §134(3). Das Stimmrecht kann durch einen Bevollméchtigten ausgetibt werden.
Bevollméachtigt der Aktion&r mehr als eine Person, so kann die Gesellschaft eine oder mehrere von
diesen zurtickweisen. Die Erteilung der Vollmacht, ihr Widerruf und der Nachweis der
Bevollméachtigung gegeniiber der Gesellschaft bediirfen der Textform, wenn in der Satzung oder in
der Einberufung auf Grund einer Ermachtigung durch die Satzung nichts Abweichendes und bei
bérsennotierten Gesellschaften nicht eine Erleichterung bestimmt wird. Die bdrsennotierte
Gesellschaft hat zumindest einen Weg elektronischer Kommunikation fiir die U bermittlung des
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Nachweises anzubieten. Werden von der Gesellschaft benannte Stimmrechtsvertreter bevollméchtigt,
so ist die Vollmachtserklérung von der Gesellschaft drei Jahre nachprifbar festzuhalten; § 135 Abs. 5
gilt entsprechend.

163" AktG §135: (1) Ein Kreditinstitut darf das Stimmrecht fiir Aktien, die ihm nicht gehéren und als
deren Inhaber es nicht im Aktienregister eingetragen ist, nur ausiiben, wenn es bevollmachtigt ist.
Die Vollmacht darf nur einem bestimmten Kreditinstitut erteilt werden und ist von diesem
nachpriifbar festzuhalten. Die Vollmachtserklérung muss vollsténdig sein und darf nur mit der
Stimmrechtsaustibung verbundene Erkl&rungen enthalten. Erteilt der Aktiondr keine ausdriicklichen
Weisungen, so kann eine generelle Vollmacht nur die Berechtigung des Kreditinstituts zur
Stimmrechtsausiibung

. entsprechend eigenen Abstimmungsvorschlagen (Abséatze 2 und 3) oder

. entsprechend den Vorschlégen des Vorstands oder des Aufsichtsrats oder fiir den Fall voneinander
abweichender Vorschlége den Vorschlagen des Aufsichtsrats (Absatz 4)

vorsehen. Bietet das Kreditinstitut die Stimmrechtsausiibung gemaf Satz 4 Nr. 1 oder Nr. 2 an, so hat

es sich zugleich zu erbieten, im Rahmen des Zumutbaren und bis auf Widerruf einer

Aktionarsvereinigung oder einem sonstigen Vertreter nach Wahl des Aktionérs die zur

Stimmrechtsausubung erforderlichen Unterlagen zuzuleiten. Das Kreditinstitut hat den Aktionar

jahrlich und deutlich hervorgehoben auf die Mdglichkeiten des jederzeitigen Widerrufs der

Vollmacht und der A nderung des Bevollméchtigten hinzuweisen. Die Erteilung von Weisungen zu

den einzelnen Tagesordnungspunkten, die Erteilung und der Widerruf einer generellen Vollmacht

nach Satz 4 und eines Auftrags nach Satz 5 einschlieRlich seiner A nderung sind dem Aktionar durch
ein Formblatt oder Bildschirmformular zu erleichtern.

(2) Ein Kreditinstitut, das das Stimmrecht auf Grund einer Vollmacht nach Absatz 1 Satz 4 Nr. 1

austiben will, hat dem Aktionar rechtzeitig eigene Vorschlége fur die Ausiibung des Stimmrechts zu

den einzelnen Gegenstanden der Tagesordnung zuganglich zu machen. Bei diesen Vorschlégen hat
sich das Kreditinstitut vom Interesse des Aktiondrs leiten zu lassen und organisatorische

Vorkehrungen dafiir zu treffen, dass Eigeninteressen aus anderen Geschéftsbereichen nicht einflieen;

es hat ein Mitglied der Geschéftsleitung zu benennen, das die Einhaltung dieser Pflichten sowie die

ordnungsgeméfe Auslibung des Stimmrechts und deren Dokumentation zu tiberwachen hat.

Zusammen mit seinen Vorschlégen hat das Kreditinstitut darauf hinzuweisen, dass es das Stimmrecht

entsprechend den eigenen Vorschlégen ausiiben werde, wenn der Aktionar nicht rechtzeitig eine

andere Weisung erteilt. Gehort ein Vorstandsmitglied oder ein Mitarbeiter des Kreditinstituts dem

Aufsichtsrat der Gesellschaft oder ein Vorstandsmitglied oder ein Mitarbeiter der Gesellschaft dem

Aufsichtsrat des Kreditinstituts an, so hat das Kreditinstitut hierauf hinzuweisen. Gleiches gilt, wenn

das Kreditinstitut an der Gesellschaft eine Beteiligung halt, die nach § 21 des

Wertpapierhandelsgesetzes meldepflichtig ist, oder einem Konsortium angehdrte, das die innerhalb

von funf Jahren zeitlich letzte Emission von Wertpapieren der Gesellschaft ibernommen hat.

(3) Hat der Aktiondr dem Kreditinstitut keine Weisung fir die Auslibung des Stimmrechts erteilt, so hat

das Kreditinstitut im Falle des Absatzes 1 Satz 4 Nr. 1 das Stimmrecht entsprechend seinen eigenen

Vorschlégen auszutiben, es sei denn, dass es den Umstanden nach annehmen darf, dass der Aktionar

bei Kenntnis der Sachlage die abweichende Ausiibung des Stimmrechts billigen wirde. Ist das

Kreditinstitut bei der Ausiibung des Stimmrechts von einer Weisung des Aktionérs oder, wenn der

Aktionér keine Weisung erteilt hat, von seinem eigenen Vorschlag abgewichen, so hat es dies dem

Aktionar mitzuteilen und die Griinde anzugeben. In der eigenen Hauptversammlung darf das

bevollmachtigte Kreditinstitut das Stimmrecht auf Grund der Vollmacht nur ausiiben, soweit der

Aktionér eine ausdriickliche Weisung zu den einzelnen Gegenstanden der Tagesordnung erteilt hat.

Gleiches gilt in der Versammlung einer Gesellschaft, an der es mit mehr als 20 Prozent des

Grundkapitals unmittelbar oder mittelbar beteiligt ist; fir die Berechnung der Beteiligungsschwelle

bleiben mittelbare Beteiligungen im Sinne des § 22a Absatz 3 bis 6 des Wertpapierhandelsgesetzes

aufer Betracht.

(4) Ein Kreditinstitut, das in der Hauptversammlung das Stimmrecht auf Grund einer Vollmacht nach

Absatz 1 Satz 4 Nr. 2 ausuben will, hat den Aktionaren die Vorschlage des Vorstands und des

Aufsichtsrats zuganglich zu machen, sofern dies nicht anderweitig erfolgt. Absatz 2 Satz 3 sowie

Absatz 3 Satz 1 bis 3 gelten entsprechend.

(5) Wenn die Vollmacht dies gestattet, darf das Kreditinstitut Personen, die nicht seine Angestellten

sind, unterbevollméchtigen. Wenn es die Vollmacht nicht anders bestimmt, tibt das Kreditinstitut das

Stimmrecht im Namen dessen aus, den es angeht. Ist die Briefwahl bei der Gesellschaft zugelassen,

so darf das bevollméchtigte Kreditinstitut sich ihrer bedienen. Zum Nachweis seiner

Stimmberechtigung gegenliber der Gesellschaft gentgt bei bérsennotierten Gesellschaften die
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Vorlegung eines Berechtigungsnachweises gemaR § 123 Abs. 3; im U brigen sind die in der Satzung
fiir die Ausiibung des Stimmrechts vorgesehenen Erfordernisse zu erfiillen.

(6) Ein Kreditinstitut darf das Stimmrecht flir Namensaktien, die ihm nicht gehoren, als deren Inhaber
es aber im Aktienregister eingetragen ist, nur auf Grund einer Erméchtigung ausiiben. Auf die
Erméchtigung sind die Absétze 1 bis 5 entsprechend anzuwenden.

(7) Die Wirksamkeit der Stimmabgabe wird durch einen Verstol} gegen Absatz 1 Satz 2 bis 7, die
Absétze 2 bis 6 nicht beeintréchtigt.

(8) Die Absétze 1 bis 7 gelten sinngemaR fiir Aktionérsvereinigungen und fiir Personen, die sich
geschaftsméaRig gegeniiber Aktionéren zur Ausiibung des Stimmrechts in der Hauptversammlung
erbieten; dies gilt nicht, wenn derjenige, der das Stimmrecht ausiiben will, gesetzlicher Vertreter,
Ehegatte oder Lebenspartner des Aktionars oder mit ihm bis zum vierten Grad verwandt oder
verschwaégert ist.

(9) Die Verpflichtung des Kreditinstituts zum Ersatz eines aus der Verletzung der Absatze 1 bis 6
entstehenden Schadens kann im Voraus weder ausgeschlossen noch beschrankt werden.

(10) § 125 Abs. 5 gilt entsprechend.
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165 AktG §118: (1)...Die Satzung kann vorsehen oder den Vorstand dazu erméchtigen vorzusehen, dass
die Aktionére an der Hauptversammlung auch ohne Anwesenheit an deren Ort und ohne einen
Bevollméachtigten teilnehmen und samtliche oder einzelne ihrer Rechte ganz oder teilweise im Wege
elektronischer Kommunikation austiben kénnen. (2) Die Satzung kann vorsehen oder den Vorstand
dazu ermachtigen vorzusehen, dass Aktionére ihre Stimmen, auch ohne an der \Versammlung
teilzunehmen, schriftlich oder im Wege elektronischer Kommunikation abgeben dirfen (Briefwahl).

CAREA TR IREFIRHILA §F T2 PP LR T LT R 5 ¥ 56 8 0 2014
#67 > F 61-62-

167 AKtG §245: Zur Anfechtung ist befugt : 1. jeder in der Hauptversammlung erschienene Aktionér,
wenn er die Aktien schon vor der Bekanntmachung der Tagesordnung erworben hatte und gegen den
BeschluB Widerspruch zur Niederschrift erklart hat; 2. jeder in der Hauptversammlung nicht
erschienene Aktionér, wenn er zu der Hauptversammlung zu Unrecht nicht zugelassen worden ist
oder die Versammlung nicht ordnungsgemaf$ einberufen oder der Gegenstand der BeschluRfassung
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nicht ordnungsgemafl bekanntgemacht worden ist;...

168 Article 10 Proxy voting: 1. Every shareholder shall have the right to appoint any other natural or
legal person as a proxy holder to attend and vote at a general meeting in his name. The proxy holder
shall enjoy the same rights to speak and ask questions in the general meeting as those to which the
shareholder thus represented would be entitled. Apart from the requirement that the proxy holder
possess legal capacity, Member States shall abolish any legal rule which restricts, or allows
companies to restrict, the eligibility of persons to be appointed as proxy holders. 2. Member States
may limit the appointment of a proxy holder to a single meeting, or to such meetings as may be held
during a specified period. Without prejudice to Article 13(5), Member States may limit the number
of persons whom a shareholder may appoint as proxy holders in relation to any one general meeting.
However, if a shareholder has shares of a company held in more than one securities account, such
limitation shall not prevent the shareholder from appointing a separate proxy holder as regards shares
held in each securities account in relation to any one general meeting. This does not affect rules
prescribed by the applicable law that prohibit the casting of votes differently in respect of shares held
by one and the same shareholder. 3. Apart from the limitations expressly permitted in paragraphs 1
and 2, Member States shall not restrict or allow companies to restrict the exercise of shareholder
rights through proxy holders for any purpose other than to address potential conflicts of interest
between the proxy holder and the shareholder, in whose interest the proxy holder is bound to act, and
in doing so Member States shall not impose any requirements other than the following: (a) Member
States may prescribe that the proxy holder disclose certain specified facts which may be relevant for
the shareholders in assessing any risk that the proxy holder might pursue any interest other than the
interest of the shareholder; (b) Member States may restrict or exclude the exercise of shareholder
rights through proxy holders without specific voting instructions for each resolution in respect of
which the proxy holder is to vote on behalf of the shareholder; (c) Member States may restrict or
exclude the transfer of the proxy to another person, but this shall not prevent a proxy holder who is a
legal person from exercising the powers conferred upon it through any member of its administrative
or management body or any of its employees. A conflict of interest within the meaning of this
paragraph may in particular arise where the proxy holder: (i) is a controlling shareholder of the
company, or is another entity controlled by such shareholder; (ii) is a member of the administrative,
management or supervisory body of the company, or of a controlling shareholder or controlled entity
referred to in point (i); (iii) is an employee or an auditor of the company, or of a controlling
shareholder or controlled entity referred to in (i); (iv) has a family relationship with a natural person
referred to in points (i) to (iii). 4. The proxy holder shall cast votes in accordance with the
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instructions issued by the appointing shareholder. Member States may require proxy holders to keep
a record of the voting instructions for a defined minimum period and to confirm on request that the
voting instructions have been carried out. 5. A person acting as a proxy holder may hold a proxy
from more than one shareholder without limitation as to the number of shareholders so represented.
Where a proxy holder holds proxies from several shareholders, the applicable law shall enable him to
cast votes for a certain shareholder differently from votes cast for another shareholder.

169" Article 11 Formalities for proxy holder appointment and notification: 1. Member States shall permit
shareholders to appoint a proxy holder by electronic means. Moreover, Member States shall permit
companies to accept the notification of the appointment by electronic means, and shall ensure that
every company offers to its shareholders at least one effective method of notification by electronic
means. 2. Member States shall ensure that proxy holders may be appointed, and that such
appointment be notified to the company, only in writing. Beyond this basic formal requirement, the
appointment of a proxy holder, the notification of the appointment to the company and the issuance
of voting instructions, if any, to the proxy holder may be made subject only to such formal
requirements as are necessary to ensure the identification of the shareholder and of the proxy holder,
or to ensure the possibility of verifying the content of voting instructions, respectively, and only to
the extent that they are proportionate to achieving those objectives. 3. The provisions of this Article
shall apply mutatis mutandis for the revocation of the appointment of a proxy holder.
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170 Article 8 Participation in the general meeting by electronic means: 1. Member States shall permit
companies to offer to their shareholders any form of participation in the general meeting by
electronic means, notably any or all of the following forms of participation: (a) real-time
transmission of the general meeting; (b) real-time two-way communication enabling shareholders to
address the general meeting from a remote location; (c) a mechanism for casting votes, whether
before or during the general meeting, without the need to appoint a proxy holder who is physically
present at the meeting. 2. The use of electronic means for the purpose of enabling shareholders to
participate in the general meeting may be made subject only to such requirements and constraints as
are necessary to ensure the identification of shareholders and the security of the electronic
communication, and only to the extent that they are proportionate to achieving those objectives. This
is without prejudice to any legal rules which Member States have adopted or may adopt concerning
the decisionmaking process within the company for the introduction or implementation of any form
of participation by electronic means.
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1 Companies Act 2006 §324(1): A member of a company is entitled to appoint another person as his
proxy to exercise all or any of his rights to attend and to speak and vote at a meeting of the company.

72 Traded Company .«iﬁ NP R § AR T (R AR SRR R AR
T HL 2 - See Companies Act 2006 8360C: In this Part, “traded company” means a
company any shares of which—(a)carry rights to vote at general meetings, and

(b)are admitted to trading on a regulated market in an EEA State by or with the consent of the
company.

173 Companies Act 2006 §330(A1): In the case of a traded company the termination of the authority of
a person to act as proxy must be notified to the company in writing.

174 Companies Act 2006 §333A.

15 Companies Act 2006 §330(2),(3). (2)The termination of the authority of a person to act as proxy
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does not affect—(a)whether he counts in deciding whether there is a quorum at a meeting,

(b)the validity of anything he does as chairman of a meeting, or (c)the validity of a poll demanded by
him at a meeting, unless the company receives notice of the termination before the commencement
of the meeting. (3)The termination of the authority of a person to act as proxy does not affect the
validity of a vote given by that person unless the company receives notice of the termination—

(a)before the commencement of the meeting or adjourned meeting at which the vote is given, or

(b)in the case of a poll taken more than 48 hours after it is demanded, before the time appointed for
taking the poll.

176 paul L. Davies & Sarah Worthington, Gower and Davies’ Principles of Modern Company Law, para
15-70 (2012). See also Companies Act 2006 §330(5)-(7).

Y7 Cousins v. International Brick Co [1931] 2 Ch. 90, CA.

178 paul L. Davies & Sarah Worthington, Gower and Davies’ Principles of Modern Company Law, para
15-70.

1% SCHEDULE 3 MODEL ARTICLES FOR PUBLIC COMPANIES 39(2): A person who is entitled
to attend, speak or vote (either on a show of hands or on a poll) at a general meeting remains so
entitled in respect of that meeting or any adjournment of it, even though a valid proxy notice has
been delivered to the company by or on behalf of that person.
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181 Companies Act 2006 §380A(1): Nothing in this Part is to be taken to preclude the holding and
conducting of a meeting in such a way that persons who are not present together at the same place
may by electronic means attend and speak and vote at it.
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184 Companies Act 2006 §322A(1): (1)A company's articles may contain provision to the effect that on
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192 Singapore Companies Act §181(1): Subject to this section, a member of a company entitled to
attend and vote at a meeting of the company, or at a meeting of any class of members of the company,
shall be entitled to appoint another person, whether a member or not, as his proxy to attend and vote
instead of the member at the meeting and a proxy appointed to attend and vote instead of a member
shall also have the same right as the member to speak at the meeting.

1% singapore Companies Act §181(1A): Subject to this section, unless the constitution otherwise
provides —(a) a proxy shall not be entitled to vote except on a poll; (b) a member shall not be
entitled to appoint more than 2 proxies to attend and vote at the same meeting; and (c) where a
member appoints 2 proxies, the appointments shall be invalid unless he specifies the proportions of
his holdings to be represented by each proxy.
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1% singapore Companies Act §178(1)(c): of requiring the instrument appointing a proxy or any other
document necessary to show the validity of or otherwise relating to the appointment of a proxy to be
received by the company or any other person more than 72 hours before a meeting or adjourned
meeting in order that the appointment may be effective thereat.
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