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Convenience Translation
The decisive text for the invitation to the Annual General Meeting  

of artnet AG is the one written in German.
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We cordially invite the shareholders of our company 
to the Annual General Meeting on 

Wednesday, July 16, 2014, at 10 a.m.

at Eventpassage,
Auditorium l, 
Kantstraße 8, 10623 Berlin
Germany



3

I. Agenda

ITEM 1 Presentation of the adopted annual financial statements 
and the approved consolidated financial statements as of 
December 31, 2013, the management report of the Company 
and the Group management report for the 2013 fiscal year, 
the report of the Supervisory Board, and the explanatory 
report of the Management Board on the information in 
accordance with section 289 (4) and (5) and section 315 (4) 
of the German Commercial Code   

   The Supervisory Board has approved the separate financial 
statements and the consolidated financial statements prepared 
by the Management Board. The financial statements have thus 
been adopted. No resolution will therefore need to be passed 
by the Annual General Meeting with regard to this item on 
the agenda. 

   The above documents are available to shareholders at the 
website www.artnet.com under "About," "Investor Relations," 
"Annual Shareholders' Meeting."  

 
ITEM 2 Resolution to grant discharge to the members of the 

Management Board for the 2013 fiscal year

   The Management Board and the Supervisory Board propose 
granting discharge to the members of the Management Board 
in office for the 2013 fiscal year for this period.

 
ITEM 3 Resolution to grant discharge to the members of the 

Supervisory Board for the 2013 fiscal year

   The Management Board and the Supervisory Board propose 
granting discharge to the members of the Supervisory Board in 
office for the 2013 fiscal year for this period.

ITEM 4 Resolution on the election of the auditors for the 2014 
fiscal year

   The Supervisory Board proposes the election of Ebner 
Stolz GmbH & Co. KG Wirtschaftsprüfungsgesel lschaft 
Steuerberatungsgesellschaft, Hamburg, as the auditor of the 
separate and the consolidated financial statements as well as 
auditor for the review of interim reports for the 2014 fiscal year.  

ITEM 5 Election to the Supervisory Board 
 
   All of the members of the Supervisory Board were appointed 

for the period until the end of the Annual General Meeting that 
passes a resolution to grant discharge of the Supervisory Board 
for the 2013 fiscal year. 

   Pursuant to section 96 (1) and section 101 (1) of the German 
Stock Corporation Act and section 1 (1), no. 1 of the One-
Third Representation Act, in conjunction with section 11 (1) of 
the Articles of Association, the Supervisory Board consists of 
three members. The Annual General Meeting is not bound by 
election proposals.



4 

   5.1 The Supervisory Board proposes to elect 

     Mr. John Hushon, CEO of North Oak Consulting, Inc. 
(Washington, D.C.), Naples, USA

     to the Supervisory Board in effect from the end of this 
Annual General Meeting until the end of the Annual General 
Meeting passing a resolution to grant discharge for the 2015 
fiscal year. 

   5.2 Pursuant to section 100 (2), sentence 1, no. 4 of the German 
Stock Corporation Act, Galerie Neuendorf AG, a shareholder 
holding more than 25% of the voting rights in the Company, 
has proposed to appoint Mr. Hans Neuendorf, who resigned 
from the Management Board of the Company at the end of the 
Annual General Meeting of the Company with effect from August 
8, 2012, as member of the Supervisory Board. The Supervisory 
Board endorses this proposal.

     The Supervisory Board proposes to elect  

     Mr. Hans Neuendorf, Art Dealer, Berlin

     to the Supervisory Board in effect from the end of this 
Annual General Meeting until the end of the Annual General 
Meeting passing a resolution to grant discharge for the 2015 
fiscal year. 

   5.3 The Supervisory Board proposes to elect   

     Mrs. Piroschka Dossi, Author and Art Curator, Munich

     to the Supervisory Board in effect from the end of this 
Annual General Meeting until the end of the Annual General 
Meeting passing a resolution to grant discharge for the 2015 
fiscal year. 

ITEM 6  Resolution on the creation of Authorized Capital 2014 and the 
corresponding amendments to the Articles of Association

   The authorization granted to the Management Board on July 15, 
2009, to increase the share capital of the Company against cash 
and/or in-kind payments one or more times with the approval of 
the Supervisory Board is limited to July 14, 2014. It will therefore 
have expired at the time of the Annual General Meeting. The 
Management Board did not avail itself of this authorization.

 
   The Management Board and the Supervisory Board propose 

passing a resolution on:

   6.1  The creation of Authorized Capital 2014

     The Management Board is authorized, with the approval of 
the Supervisory Board, to increase the share capital of the 
Company one or more times by up to 2,800,000 EUR through 
July 15, 2009, by issuing up to 2,800,000 new registered 
shares in the form of individual shares against cash and/or 
in-kind payment (Authorized Capital 2014). In general, the 
new shares are to be offered for sale to shareholders; the new 
shares can also be offered for sale to a credit institution or a 
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company pursuant to section 53 (1) sentence 1, or section 
53b (1), sentence 1, or (7) of the German Banking Act, with 
the obligation to offer them for sale to shareholders (indirect 
subscription right). However, the Management Board is 
authorized, with the approval of the Supervisory Board, to 
exclude the legal subscription rights of shareholders in the 
following cases:

     a) to eliminate fractions;

     b) for capital increases against in-kind payments in the 
form of companies, company units, participations in 
companies, or claims against the Company;

     c) for capital increases against cash payments if the issue 
price of the shares is not significantly lower than the 
stock price of the shares of the Company when the issue 
price is determined by the Management Board, and the 
shares issued under exclusion of subscription rights do 
not exceed a total of 560,000 shares.

 
The Management Board, with the approval of the Supervisory 
Board, will decide on the other aspects of the capital increase, 
the additional details of the share rights, and the conditions 
of the stock issue. The Supervisory Board is authorized to 
amend the Articles of Association in line with the specific 
utilization of the Authorized Capital 2014, or following the 
end of the authorization period.

   6.2  Amendments to the Articles of Association

Section 6 of the Articles of Association (Authorized Capital) 
is revised as follows:
 
"The Management Board is authorized, with the approval of 
the Supervisory Board, to increase the share capital of the 
Company one or more times by up to 2,800,000 EUR through 
July 15, 2009, by issuing up to 2,800,000 new registered 
shares in the form of individual shares against cash and/or 
in-kind payment (Authorized Capital 2014). In general, the 
new shares are to be offered for sale to shareholders; the new 
shares can also be offered for sale to a credit institution or a 
company pursuant to section 53 (1), sentence 1, or section 
53b (1), sentence 1, or (7) of the German Banking Act, with 
the obligation to offer them for sale to shareholders (indirect 
subscription right). However, the Management Board is 
authorized, with the approval of the Supervisory Board, to 
exclude the legal subscription rights of shareholders in the 
following cases:

     a) to eliminate fractions;

     b) for capital increases against in-kind payments in the 
form of companies, company units, participations in 
companies, or claims against the Company;

      c) for capital increases against cash payments if the issue 
price of the shares is not significantly lower than the 
stock price of the shares of the Company when the issue 
price is determined by the Management Board, and the 
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shares issued under exclusion of subscription rights do 
not exceed a total of 560,000 shares.

 
The Management Board, with the approval of the Supervisory 
Board, will decide on the other aspects of the capital increase, 
the additional details of the share rights, and the conditions 
of the stock issue. The Supervisory Board is authorized to 
amend the Articles of Association in line with the specific 
utilization of the Authorized Capital 2014, or following the 
end of the authorization period."

ITEM 7  Resolution on the partial cancellation of Conditional Capital 
2009/I, on the 2014 stock option plan, on the creation of 
Conditional Capital 2014/I, and corresponding amendments 
to the Articles of Association

The shareholders of artnet AG passed a resolution on the 2009 
stock option plan at the Annual General Meeting on July 15, 2009, 
and created Conditional Capital 2009/I (section 5 of the Articles 
of Association), in the amount of  560,000 EUR for servicing 
it. The Conditional Capital 2009/I was converted from bearer 
to registered shares as a result of the resolution of the Annual 
General Meeting of July 13, 2011. The authorization of July 15, 
2009, to issue subscription rights for up to 560,000 shares as 
part of the 2009 stock option plan expires on July 14, 2014. It will 
therefore have expired at the time of the Annual General Meeting. 

A total of 398,907 subscription rights have been issued under 
the 2009 stock option plan to date. To date, no subscription 
rights have been exercised. There has been no revocation or 
renunciation of these subscription rights. There is no intention 
to issue additional subscription rights in the period before the 
expiration of the authorization on July 14, 2014. As a result, only 
398,907 EUR of the Conditional Capital 2009/I will be required for 
the servicing of subscription rights that are issued on the basis 
of the authorization of the Annual General Meeting on July 15, 
2009, and therefore 161,093 EUR can be canceled.

The Management Board and the Supervisory Board consider 
it necessary to retain management and staff at the Company 
through medium and long-term remuneration components. 
Therefore, the Management Board and the Supervisory Board 
propose another stock option plan, with which the 2009 stock 
option plan will be continued. 
 
The Management Board and the Supervisory Board propose 
passing a resolution on:

   7.1 Partial cancellation of the Condition Capital 2009/I

     161,093 EUR of the Condit ional Capital  2009/I wi l l 
be canceled, thus reducing it by 161,093 EUR, from 
560,000 EUR to 398,907 EUR.  

   7.2 Amendment of the Articles of Association in accordance with 
the partial cancelation of the Condition Capital 2009/I

     Section 5 of the Articles of Association (Conditional Capital) 
is changed to section 5 (1) and revised as follows:  
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Section 5
Conditional Capital

     (1)   The share capital of the Company is conditionally 
increased by up to 398,907 EUR through the issue of 
up to 398,907 new registered common shares in the 
form of individual shares with no-par value (Conditional 
Capital 2009/I). The conditional capital increase is 
used to grant subscription rights to members of the 
Management Board of the Company, members of the 
Management Board of affiliated companies (section 15 
of the German Stock Corporation Act), employees of the 
Company as well as employees of affiliated companies, 
the issuance of which the Annual General Meeting of the 
Company authorized on July 15, 2009. The new shares 
participate in profits from the start of the fiscal year in 
which they come into being as a result of the exercise of 
the subscription right. The conditional capital increase 
is only carried out to the extent that the subscription 
rights are exercised and the Company does not fulfill 
the subscription rights in cash or with its own shares."

 
   7.3 New authorization to issue subscription rights (2014 stock 

option plan)
 
     The Management Board is authorized, with the approval of 

the Supervisory Board, to grant subscription rights for up to 
164,000 individual shares in the Company one or more times, 
or, if the issued subscription rights expire, multiple times to 
those entitled to subscribe until July 15, 2019, pursuant to the 
following provisions. The aforementioned authorization for 
the Supervisory Board applies for the granting of subscription 
rights to members of the Management Board.

(1) Subscription beneficiaries

As part of the 2014 stock option plan, subscription rights 
can be issued to members of the Management Board of 
the Company and members of management of affiliated 
companies (section 15 German Stock Corporation Act) as 
well as employees of the Company and of affiliated companies 
(collectively referred to as "subscription beneficiaries"). 

Subscription rights for up to 15,000 shares can be issued 
to members of the Management Board of the Company, 
up to 70,000 shares for members of management of 
affiliated companies, up to 5,000 shares to employees of 
the Company, and up to 74,000 shares to employees of 
affiliated companies. 

Members of the Management Board of the Company who 
are also members of management of affiliated companies 
receive subscription rights solely from the subset provided 
for members of the Management Board of the company. 
Employees of the Company who are also employees of 
affi l iated companies receive subscription rights solely 
from the subset provided for members of management of 
affiliated companies. 
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(2) Subscription rights

Each subscription right  entitles the subscription beneficiary to 
purchase a registered share of artnet AG pursuant to the conditions 
of the subscription rights determined by the Management Board 
with the approval of the Supervisory Board or, if members of the 
Management Board are subscription beneficiaries, conditions 
determined by the Supervisory Board. 

(3) Issue period

The subscr ipt ion r ights can be issued to subscr ipt ion  
beneficiaries one or more times during a period of six weeks 
beginning after an Annual General Meeting, as well as after 
publication of the annual report and the quarterly reports ("issue 
period"). The day of allocation ("allocation day") should be 
uniform for the subscription rights issued during an issue period. 

(4) Term

The term of the subscription rights is 10 years, starting on the 
allocation day. After this term, the subscription rights lapse 
without replacement or compensation. 

(5) Exercise price

The price to be paid when exercising the subscription rights 
("exercise price") for an artnet share corresponds to the unweighted 
average value of the price of a share in the Company in the 
closing auction in the Xetra trading system (or a corresponding 
successor system) of the Frankfurt Stock Exchange during the 
10 stock exchange trading days before the respective day the 
subscription rights were allocated. If a price of a share in the 
Company has not been determined in the closing auction in the 
Xetra trading system (or a corresponding successor system) of 
the Frankfurt Stock Exchange on one or more of these stock 
exchange trading days, the corresponding price of a share 
of the Company in the closing auction in floor trading on the 
Frankfurt Stock Exchange will be substituted. At minimum, the 
exercise price corresponds to the proportion of share capital of 
the subscribed stock. "Stock exchange trading day" is a day on 
which the Frankfurt Stock Exchange is open for trading, and on 
which the price of a share in the Company is determined in the 
closing auction in the Xetra trading system (or a corresponding 
successor system) of the Frankfurt Stock Exchange and/or in 
floor trading on the Frankfurt Stock Exchange.  

(6) Waiting time and exercise periods

The subscription rights can first be exercised after four years, 
beginning after the allocation day, and thereafter until the end of 
the term. Subscription rights may not be exercised in the period 
from two weeks before the end of the quarter until the end of 
the first trading day after publication of the quarterly results, and 
not in the period from two weeks before the end of the fiscal 
year until the end of the first trading day after publication of the 
annual report of the previous fiscal year. Subscription rights can 
only be exercised in units of at least 1,000 shares. Otherwise, 
beneficiaries must observe the restrictions arising from general 
legal provisions, such as the Securities Trading Act. "Stock 
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exchange day" is a day on which the Frankfurt Stock Exchange 
is open for trading. 

During a period that begins on the day on which the Company 
publishes an offer to its shareholders for the purchase of new 
shares or partial debentures with convertible or subscription 
rights in the Federal Gazette, and ends on the day, both 
inclusively, on which the shares in the Company eligible for 
subscription are first listed "ex subscription right" the exercise 
of subscription rights is likewise not permitted. 
 
(7) Performance target

The prerequisite for exercising the subscription rights is that the 
closing price of shares in artnet AG in Xetra trading on the Frankfurt 
Stock Exchange in the time between issue of the subscription 
rights and exercise of the subscription rights exceeds the 
exercise price on at least one trading day during the period of 
the subscription rights by at least 10% ("performance target"). 

If the performance target for the respective subscription rights is 
reached once, they can be exercised during the exercise period 
regardless of the further price development of artnet shares 
during the term. 

(8) Antidilution

The exercise price and the number of new shares will be adjusted 
subject to the conditions of the subscription rights if during the 
term of the subscription rights the Company either increases 
its capital against deposits or establishes convertible or option 
rights outside of this stock option plan and in doing so grants 
its shareholders a subscription right that is tradable on the 
stock market. The conditions of the subscription rights can 
also provide for adjustments in the event of a capital increase, 
a capital reduction or an extraordinary dividend. The aim of 
the adjustment is to ensure that even after carrying out such 
measures and the associated effects on the share price, the equal 
value of the exercise price and the number of new shares that 
can be subscribed per subscription rights is maintained. Section 
9 (1) of the German Stock Corporation Act remains unaffected.    

(9) Fulfillment

The Company is entitled to fulfill the subscription rights, at 
its discretion, by issuing shares from the conditional capital 
created for this purpose, by sell ing its own shares or by 
paying the difference per share between the exercise price 
and the unweighted average value of the price of shares in the 
Company in the closing auction in the Xetra trading system 
(or a corresponding successor system) of the Frankfurt Stock 
Exchange during the 20 trading days that directly precede the day 
on which the subscription right is exercised. If a price of a share 
in the Company has not been determined in the closing auction in 
the Xetra trading system (or a corresponding successor system) 
of the Frankfurt Stock Exchange on one or more of these stock 
exchange trading days, the corresponding price of a share of the 
Company in the closing auction in floor trading on the Frankfurt 
Stock Exchange will be substituted. If the subscription rights 
are fulfilled by paying the differential amount, there shall be no 
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obligation to pay the exercise price. The decision as to which 
of these fulfillment options, which can also be combined with 
one another, is selected in each individual case is made by the 
Management Board with the approval of the Supervisory Board 
or, if members of the Management Board are involved, by the 
Supervisory Board. 
 
(10) Other regulations

The Management Board is authorized, provided members of the 
Management Board are not affected, to establish, with the approval 
of the Supervisory Board, the other details of the capital increase 
and the issue of subscription rights. If members of the Management 
Board are affected, the Supervisory Board will be authorized to 
establish the other details of the capital increase and the issue of 
subscription rights.

   7.4 Creation of the Condition Capital 2014/I

     The share capital of the Company is conditionally increased by 
up to 164,000 EUR through the issue of up to 164,000 new 
registered common shares in the form of individual shares with 
no-par value. The conditional capital increase serves to grant 
subscription rights to shareholders who are eligible pursuant to 
para. 7.3 above. The issue of shares from the conditional capital 
is carried out at the exercise price determined pursuant to para. 
7.3. The new shares participate in profits from the start of the 
fiscal year in which they come into being as a result of the exercise 
of the subscription rights. The conditional capital increase is only 
carried out to the extent that the subscription rights are exercised 
and Company does not fulfill the subscription rights in cash or 
with its own shares.  

   7.5 Amendment of the Articles of Association in accordance with 
the creation of the conditional capital 2014/I

  
     The following new paragraph 2 is added to section 5 of the 

Articles of Association (Conditional Capital):

     "(2) The share capital of the Company is conditionally increased 
by up to 164,000 EUR through the issue of up to 
164,000 new registered common shares in the form of 
individual shares with no-par value (Conditional Capital 
2014/I). The conditional capital increase is used to grant 
subscription rights to members of the Management Board 
of the Company, members of the Management Board 
of affiliated companies (section 15 of the German Stock 
Corporation Act), employees of the Company as well as 
employees of affiliated companies, the issuance of which 
the Annual General Meeting of the Company authorized on 
Wednesday, July 16, 2014. The new shares participate in 
profits from the start of the fiscal year in which they come 
into being as a result of the exercise of the subscription 
rights. The conditional capital increase is only carried out 
to the extent that the subscription rights are exercised and 
Company does not fulfill the subscription rights in cash, or 
with its own shares."
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ITEM 8 Resolution on a new authorization to acquire own shares and on 
the repeal of the previous authorization to acquire own shares

   The authorization of July 14, 2010, to acquire own shares expires 
on July 13, 2015. In order for it to be able to acquire own shares in 
the future as well, the Company shall once more be authorized to 
acquire its own shares, repealing the current authorization pursuant 
to section 71(1) number 8 of the German Stock Corporation Act. 

   The Management Board and the Supervisory Board propose passing 
a resolution on the following: 

   8.1 The Company is authorized until July 15, 2019, to acquire its own 
shares in an amount up to 10% of the share capital at the time 
of the resolution The acquired shares, together with other own 
shares that the Company possesses, or that are assigned to it 
pursuant to sections 71a ff. of the German Stock Corporation Act, 
may at no time exceed 10% of the current share capital. The time 
limit only applies for the acquisition of shares, not holding them. 

     The acquisition of shares is carried out, at the discretion of the 
Management Board, on the stock exchange or through a public 
purchase offer or through a public solicitation to submit such a 
purchase offer. 

     If the acquisition of shares is carried out on the stock exchange, 
the countervalue of each share (excluding ancillary acquisition 
costs) may not exceed the unweighted average value of the price 
of a share in the Company in the closing auction in the Xetra 
trading system (or a corresponding successor system) of the 
Frankfurt Stock Exchange on the five stock exchange trading 
days before the day of the acquisition of the shares on the stock 
exchange by more than 10% or go below it by more than 10%. If 
a price of a share in the Company has not been determined in the 
closing auction in the Xetra trading system (or a corresponding 
successor system) of the Frankfurt Stock Exchange on one or 
more of these stock exchange trading days, the corresponding 
price of a share of the Company in the closing auction in floor 
trading on the Frankfurt Stock Exchange will be substituted. 
"Stock exchange trading day" is a day on which the Frankfurt 
Stock Exchange is open for trading and on which the price of 
a share in the Company is determined in the closing auction in 
the Xetra trading system (or a corresponding successor system) 
of the Frankfurt Stock Exchange and/or in floor trading on the 
Frankfurt Stock Exchange. 

     If the acquisition is carried out through a public purchase offer 
or through a public solicitation to submit a purchase offer, the 
offered purchase price or the purchase price range per share 
(excluding ancillary acquisition costs) may not exceed or go 
below the unweighted average value of the price of a share of 
the Company in the closing auction in the Xetra trading system 
(or a corresponding successor system) of the Frankfurt Stock 
Exchange on the five stock exchange trading days before the 
day on which the Management finally decides on the offer or the 
public solicitation to submit a purchase offer by more than 10%. If 
a price of a share in the Company has not been determined in the 
closing auction in the Xetra trading system (or a corresponding 
successor system) of the Frankfurt Stock Exchange on one or 
more of these stock exchange trading days, the corresponding 
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price of a share of the Company in the closing auction in floor 
trading on the Frankfurt Stock Exchange will be substituted. If, 
after publication of a purchase offer or the public solicitation to 
submit a purchase offer, there are significant deviations in the 
relevant price, the offer or the invitation to submit such an offer 
can be adjusted. In this case, any adjustment will be based on 
the average price determined in accordance with the above rules 
on the three stock exchange trading days before publication; 
the 10% limit for exceeding or going below the average value is 
to be applied to this amount. The purchase offer or the public 
solicitation to submit such a purchase offer can provide for other 
conditions. If the purchase offer is oversubscribed or if not all 
offers are accepted in the case of a public solicitation to submit 
an offer with multiple offers of equal value, acceptance must 
be prorated (according to the ratio of the relevant shares being 
offered). Preferential acquisition or preferential acceptance of a 
lower quantity of shares of up to 100 shares per shareholder as 
well as rounding in accordance with commercial principles can 
also be provided for. 

 
   8.2 The Management Board is authorized to use the shares acquired 

based on this or a previously issued authorization for all legally 
permitted purposes, and in particular for the following purposes:  

     (a)  The shares can be redeemed in full or in part without the 
redemption or its realization requiring another Annual General 
Assembly resolution. 

     (b)  The shares can also be sold against payments in-kind for 
the purpose of acquiring companies, parts of companies, 
participations, or claims against the Company. 

     (c)  The shares can also be sold in a manner other than on the 
stock exchange or through an offer to all shareholders if the 
shares are sold for cash payment at a price that does not 
significantly exceed the stock exchange price of the share 
of the Company at the time of the sale. 

     (d) The shares can, with the approval of the Supervisory Board, 
be offered and transferred to meet the obligations of the 
Company arising from the stock option plan decided by 
resolution of the Annual General Meeting on July 15, 2009, 
and, subject to the condition that the 2014 stock option plan 
proposed in Item 7 passes, arising from the 2014 stock option 
plan decided by resolution of the Annual General Meeting on 
July 16, 2014. Please see the information pursuant to section 
193 (2) of the German Stock Corporation Act contained in 
Item 10 of the Annual General Meeting on July 15, 2009, and 
in the proposed resolution in Item 7 of this Annual General 
Meeting on July 16, 2014. If own shares are to be transferred 
to members of the Management Board of the Company, the 
Supervisory Board of the Company shall have competency. 

 
   8.3 The subscription right of the shareholders shall be excluded if the 

own shares acquired by the Company pursuant to the foregoing 
authorization in paragraph 8.2 (b), (c), and (d) are used. 

   8.4 The authorization can be exercised fully or in partial amounts one or 
multiple times in pursuit of one or more of the specified purposes. 



13

   8.5 The authorization of the Company of July 14, 2010, to acquire own 
shares up to 10% of the current share capital is, to the extent it 
has not already been utilized, hereby repealed in view of the new 
regulation under paragraph 8.1 to 8.4 from the date on which this 
new authorization goes into effect. 

  
 ITEM 9 Amendment of the Articles of Association

   The Management Board and the Supervisory Board propose passing 
a resolution on: 

   Section 16 (2) of the Articles of Association (Resolutions of the 
Supervisory Board) is revised as follows:

   "A resolution adopted by a vote in writing, by telephone, fax, or via 
electronic media (in particular, via e-mail) by order of the chairman 
shall be permitted if no member of the Supervisory Board objects 
to this procedure within a certain period defined by the Chairman; 
section 15 (2) applies mutatis mutandis. The written record of the 
resolution adopted in writing, by telephone, by fax or via electronic 
media must be signed by the Chairman of the Supervisory Board 
and forwarded to all members of the Supervisory Board."

II. Supplementary information on Item 5

1.  Information pursuant to section 125 (1) sentence 5 of the German 
Stock Corporation Act

The candidate proposed for election to the Supervisory Board under 
Item 5.1, Mr. John Hushon, is, at the time of the convening of this Annual 
General Meeting, not a member of other legally constituted supervisory 
boards or comparable German or foreign control bodies.

The candidate proposed for election to the Supervisory Board under Item 
5.2, Mr. Hans Neuendorf, is, at the time of the convening of this Annual 
General Meeting, not a member of other legally constituted supervisory 
boards or comparable German or foreign control bodies.

The candidate proposed for election to the Supervisory Board under Item 
5.3, Mrs. Piroschka Dossi, is, at the time of the convening of this Annual 
General Meeting, not a member of other legally constituted supervisory 
boards or comparable German or foreign control bodies.

2. Information on paragraph 5.4.1 (4 - 6) of the German Corporate 
Governance Code

Concerning the personal and business relations of each individual 
candidate with the enterprise, the executive bodies of the company 
and with a shareholder holding a material interest in the company the 
Supervisory Board notifies the following:

The candidate proposed for election to the Supervisory Board under Item 
5.2, Mr. Hans Neuendorf, is the CEO and majority shareholder of Galerie 
Neuendorf AG; Galerie Neuendorf AG holds 27.06% of the shares of artnet 
AG. Furthermore, an advisory agreement was concluded between artnet 
AG and Galerie Neundorf AG on August 10, 2012, for a period of two 
years. The agreed annual compensation was 360,000 EUR. The advisory 
agreement was terminated upon the assumption by Mr. Hans Neuendorf of 
the duties on the Supervisory Board of artnet AG on June 12, 2013. As of 
December 31, 2013, the liabilities due from artnet AG to Galerie Neundorf 
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AG were 160,500 EUR. With the agreement of March 31, 2013, Galerie 
Neuendorf AG deferred its claims arising from the advisory agreement until 
March 31, 2014. With the agreement of October 8, 2013, both parties 
agreed that artnet AG will pay the claims accrued by Galerie Neuendorf 
AG from the advisory agreement, until Mr. Hans Neuendorf joined the 
Supervisory Board, in nine monthly installments starting in October 2013. 

In addition, on March 28, 2013, Mr. Hans Neuendorf granted the Company 
a loan in the amount of 500,000 EUR to be repaid by May 1, 2014. The loan 
is subject to a variable interest rate (30-day LIBOR, plus 200 basis points) 
with a minimum interest rate of 4% annually. The interest expenditure 
for this loan was 15,000 EUR in 2013 fiscal year. The interest accrued 
in this amount through December 31, 2013, was not paid. In December 
2013, the two contractual parties agreed to extend the loan agreement 
by another year, until May 1, 2015, with the same terms and conditions. 

Mr. Hans Neuendorf is the father of Mr. Jacob Pabst, the sole CEO of 
artnet AG.

Furthermore, it is the assessment of the Supervisory Board that the 
proposed candidates have no further personal or business relationship 
to artnet AG or its subsidiaries, the corporate bodies of artnet AG or a 
significant shareholder of artnet AG .that must be disclosed pursuant to 
paragraph 5.4.1 (4) of the German Corporate Governance Code.

3. Information on paragraph 5.4.3 sentence 3 of the German Corporate 
Governance Code

Pursuant to paragraph 5.4.3, sentence 3 of the German Corporate 
Governance Code, it is noted that if Mr. John Hushon is elected, it is planned 
to propose him as a candidate for Chairman of the Supervisory Board.

III. Management Board report on the exclusion of the subscription right 
in Item 6 pursuant to section 203 (2) sentence 2 in conjunction with 
section 186 (4) sentence 2 of the German Stock Corporation Act

 Under Item 6, the Chairman and the Supervisory Board propose to the 
Annual General Meeting to create new approved capital in the amount of 
2,800,000 EUR, as the Approved Capital 2009 has, as of the date of the 
Annual General Meeting, been expended. The aim of the new approved 
capital 2014/I is to allow the Company to adapt the equity capitalization of 
the Company to business requirements. In general, the shareholders have 
a subscription right when the approved capital is utilized. However, it is 
proposed that the CEO be authorized, with the approval of the Supervisory 
Board, to exclude the subscription rights of the shareholders as follows:

	 •		 The	authorization	to	exclude	subscription	rights	pursuant	to	point	a)	of	
the authorization (elimination of fractions), serves to allow for a smooth 
and manageable subscription ratio in the event of capital increases, 
which makes it easier to carry out capital measures.

	 •		 The	exclusion	of	subscription	 rights	pursuant	 to	point	b)	of	 the	
authorization is intended to give the Company the opportunity to issue 
new shares, with the approval of the Supervisory Board, for acquiring 
companies, company units, participations in companies, or claims 
against the Company against in-kind payments, if this is in the interest 
of the Company. The authorization to exclude the subscription rights 
of shareholders is intended to enable the Management Board to use its 
own shares in the Company, without relying on the stock exchange, as 
"acquisition currency" in order to be able, in suitable individual cases, 
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to acquire companies, company units, participations in companies, 
or claims against the Company against the transfer of shares in the 
Company. Practice has shown that in many cases sellers request 
the creation of shares in the acquiring company as consideration for 
companies, company units, participations in companies, or claims 
against the Company. Furthermore, in order to be able to acquire such 
acquisition targets the Company must be able to increase its share 
capital, in some cases at very short notice, against in-kind payments 
and excluding the subscription rights of shareholders. In addition, 
because of the ability to use its shares as "acquisition currency," the 
Company can acquire companies, company units, participation in  
companies, or claims against the Company without having to unduly 
utilize its own liquidity to do so. In doing so, the Company may need 
a very substantial number of new shares, either for individual cases 
involving larger acquisitions or in aggregate, which justifies the scope 
of the exclusion of subscription rights allowed by the authorization. In 
individual cases, the Management Board will carefully review whether it 
should make use of the authorization to conduct a capital increase to the 
exclusion of subscription rights for specific acquisition opportunities. It 
will only exclude subscription rights if the acquisition against the issue 
of shares is necessary in the interest of the Company.

	 •		 The	exclusion	of	subscription	rights	for	cash	capital	increases	pursuant	
to point c) of the authorization is intended to allow management to 
exploit favorable short-term stock market situations. Because of 
the relevant organizational measures that must be taken and the 
subscription period that must be granted, subscription rights issues 
require much more time than placements that exclude subscription 
rights. In addition, the discounts that are standard for subscription 
rights issues can be avoided with such placements. The equity capital 
of the Company can therefore be strengthened to a greater extent in 
the event of such exclusions of subscription rights than would be the 
case with an issue of subscription rights. Section 186 (3), sentence 
4 of the German Stock Corporation Act also holds that the exclusion 
of subscription rights under the conditions set out in point c) of the 
proposed resolution in Item 6 is permissible on the basis of these 
considerations. This cash capital increase to the exclusion of the 
subscription right is limited to 10% of the share capital. As a result 
of this restriction, there is practically no need for shareholders to fear 
dilution of the old shares and a loss of influence.

Based on the foregoing information, the authorization to exclude 
subscription rights must always be carried out within the prescribed 
limits and in the interest of the Company.

The Supervisory Board will only give its required approval to utilize 
the approved capital to the exclusion of subscription rights if the 
aforementioned and all legal requirements are met.

IV. Management Board report on the exclusion of the subscription right 
in Item 8 pursuant to section 71 (1) number 2 in conjunction with 
section 186 (4) sentence 8 of the German Stock Corporation Act

 Furthermore, artnet AG shall be authorized at this year's Annual General 
Meeting to acquire its own shares. The acquisition will be carried out on 
the stock exchange or through a public purchase offer or through a public 
solicitation to submit such a purchase offer.  
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	 •	 Acquisition

  The principle of equal treatment pursuant to section 53a of the German 
Stock Corporation Act must be maintained when acquiring own shares. 
The proposed acquisition of shares on the stock exchange or through 
a public purchase offer or through a public solicitation to submit such a 
purchase offer takes account of this principle. If a public purchase offer 
or a public solicitation to submit such a purchase offer is oversubscribed, 
i.e. the total number of shares offered for sale to the Company is more 
than the Company intends to buy, acceptance will be carried out on 
a pro-rata basis. The decisive factor in this case is the ratio of the 
number of individual shareholders at the time to the number of shares 
offered. By contrast, the total number of shares held by a shareholder 
who offers shares for sale is not a decisive factor. This is because only 
the offered shares are available for sale. In this regard, any right of the 
shareholders to tender their shares is partially excluded. Preferential 
acceptance of a lower quantity of shares of up to 100 shares tendered 
per shareholder, as well as rounding in accordance with commercial 
principles, can also be provided for in such a case. The purpose of 
these alternatives is to avoid fractional shares when determining the 
ratios to be acquired and smaller remaining stock amounts, and thus 
to ease technical settlement. In this regard as well, therefore, any right 
of the shareholders to tender their shares is partially excluded.  

	 •	 Utilization

  The acquired own shares may be used for all legally permitted purposes, 
particularly for the following:  

  - The own shares can be sold, to the exclusion of the subscription 
rights of shareholders, for payments in kind for the purpose of 
acquiring companies, company units, participations in companies, 
or claims against the Company if this is in the interest of the Company. 
The authorization to exclude the subscription rights of shareholders 
is intended to enable the Management Board to use its own shares in 
the Company, without relying on the stock exchange, as "acquisition 
currency" in order to be able, in suitable individual cases, to acquire 
companies, company units, participations in companies, or claims 
against the Company against the transfer of shares in the Company. 
Practice has shown that, in many cases, sellers request the creation 
of shares in the acquiring company as consideration for companies, 
company units, participations in companies, or claims against the 
Company. In order to be able to acquire such acquisition targets, 
the Company must have the ability to transfer own shares under 
certain circumstances. In individual cases, the Management Board 
will carefully review whether it should make use of the authorization 
to conduct a sale to the exclusion of subscription rights for specific 
acquisition opportunities. It will only exclude subscription rights if the 
acquisition against the issue of shares is necessary in the interest of 
the Company.  

  - The proposed resolution contains the authorization to sell the 
acquired own shares over the counter against cash payment to the 
exclusion of subscription rights. The precondition for this is that the 
shares are sold at a price that does not go significantly below the 
stock exchange price of the Company at the time of the sale. With 
this authorization, the Company avails itself of the option permitted 
under section 71 (1), number 8 of the German Stock Corporation Act, 
in application of section 186 (3), sentence 4 of the German Stock 
Corporation Act to exclude subscription rights. There is practically 
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no need for shareholders to fear dilution of the old shares and a 
loss of influence because the shares may only be sold at a price 
that does not go significantly below the stock exchange price of the 
Company at the time of the sale. The authorization is in the interest 
of the Company because it provides it with greater flexibility.

  - A resolution on a conditional capital increase (Conditional Capital 
2009/I) was passed at the Annual General Meeting on July 15, 2009, 
which was only implemented to the extent that holders of the issued 
subscription rights arising from the 2009 stock option plan passed in 
Item 10 of the Annual General Meeting held on July 15, 2009, utilized 
their subscription rights. With the passage of the resolution on the 
authorization to acquire and use own shares, the Management Board 
is authorized, with the approval of the Supervisory Board, to use own 
shares to the exclusion of the subscription rights of shareholders 
to avail themselves of the subscription rights arising from the stock 
options. If own shares are to be transferred to members of the 
Management Board of the Company, the Supervisory Board of the 
Company shall have competency. This alternative is a suitable means 
for counteracting a dilution of the shareholdings and voting rights 
of the shareholders, as can occur when fulfilling the subscription 
rights with newly created shares. The same applies for the entry 
into force of the 2014 stock option plan proposed in Item 7 for the 
resolution of this Annual General Meeting on July 16, 2014 regarding 
the aforementioned Item 7. 

 
   On this point, the following document—in addition to this Management 

Board report—which will also be available for inspection at the 
Annual General Meeting of artnet AG, is available at the website 
www.artnet.com  under "About," "Investor Relations," "Annual 
Shareholders' Meeting": Resolution passed at the Annual General 
Meeting on July 15, 2009, regarding Item 10 with the key points of 
the 2009 stock option plan (as an extract from the notarial copy of 
the Annual General Meeting on July 15, 2009, which can also be 
viewed at the Commercial Register of the Company).  

V. Total number of shares and voting rights at the time of the convening 
of the Annual General Meeting  

 The share capital of the Company at the time of the convening of the 
Annual General Meeting is divided into 5,631,067 no-par shares, with 
each share granted one vote. The total number of voting rights at the time 
of the convening of the Annual General Meeting is thus 5,631,067 voting 
rights. At the time of the convening of the Annual General Meeting, the 
Company holds 78,081 own shares, from which it has no voting rights.

VI. Participation conditions

1. Conditions for participating in the Annual General Meeting and the 
exercise of voting rights

 Only those shareholders who (i) are entered in the stock register of 
the Company on the day of the Annual General Meeting and (ii) have 
duly registered with the Company before the Annual General Meeting 
are entitled to participate in the Annual General Meeting and exercise 
voting rights.
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 Registration must be submitted to the Company no later than

July 9, 2014, 
12 Midnight (CEST)

 to the following address, fax number, or email address:

artnet AG
c/o Better Orange IR & HV AG
Haidelweg 48
81241 Munich
Germany

Fax: +49 (0) 89 889 690 633
Email: artnet@better-orange.de

Better Orange IR & HV AG is the authorized receiving agent of the Company 
for registration. Pursuant to section 67 (2), sentence 1 of the German 
Stock Corporation Act, in relation to the Company, only those who are 
registered as shareholders in the stock register in which the registered 
shares are entered are considered as such. Accordingly, the registration 
status on the day of the Annual General Meeting is the decisive criterion 
for the right to participate, as well as the for the number of voting rights 
granted at the Annual General Meeting to a person eligible to participate. 
For technical reasons, however, no entries will be made in the stock register 
in the period between 12:01 a.m. on July 10, 2014 (CEST) and midnight 
on July 16, 2014 (so-called registration stop). Therefore, the registration 
status on the day of the Annual General Meeting corresponds to the status 
at the end of the registration cut-off period, i.e. at the end of the day on 
July 9, 2014 (so-called technical record date).

The registration stop does not mean that the shares will be blocked. 
However, those who acquire shares whose registration request is 
submitted after July 9, 2014, cannot exercise participation rights and 
voting rights arising from these shares, unless they have been authorized 
to act as a proxy or are empowered to exercise such rights. In such cases, 
the participation and voting rights remain with the shareholder registered in 
the stock register until registration of the shares is the name of the acquirer.

All acquirers of shares of the Company who are not entered in the 
stock register are therefore asked to submit registration requests in a 
timely manner.

Credit institutions and shareholder associations as well as equivalent 
institutions or persons pursuant to section 135 of the German Stock 
Corporation Act may only exercise the voting right for shares that do not 
belong to them but for which they are entered in the stock register as the 
owner on the basis of an authorization. This point is governed in greater 
detail by section 135 of the German Stock Corporation Act (see below).

A form for registration and ordering admission tickets will be sent to 
shareholders who are entered in the stock register of the Company no later 
than 12:01 a.m. on July 2, 2014 (CEST), with the invitation to the Annual 
General Meeting. This form can be downloaded from the Company's 
website at www.artnet.com under "About", "Investor Relations," "Annual 
Shareholders' Meeting," and will be sent to shareholders at no charge 
upon request. 

Following the proper submission of the registration, the admission tickets 
for the Annual General Meeting will be sent or held at the meeting place. 
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The admission tickets are solely an organizational tool and are not a 
prerequisite for participation at the Annual General Meeting or exercising 
voting rights.

2. Procedure for voting by proxy

Shareholders who do not want to participate in the Annual General Meeting 
personally can have their voting right exercised by an agent, such as a 
credit institution, a shareholders association, other third parties, or a voting 
proxy appointed by the Company. Timely registration in accordance with 
the foregoing paragraph is also required in this case. If the shareholder 
appoints more than one person as an agent, the Company can disallow 
one or more of them.

If the authorized agent is not a credit institution or shareholders association 
or another equivalent person or institution pursuant to sections 135 (8 
and 10) and 125 (5) of the German Stock Corporation Act, the delegation 
of power of attorney, its revocation, and proof of authorization to the 
Company must be in writing (section 126b of the German Civil Code.

The proof of authorization can be provided by the authorized agent at the 
meeting place on the day of the Annual General Meeting. Furthermore, 
the proof of authorization can also be sent to the following address, fax 
number or email address:

artnet AG
c/o Better Orange IR & HV AG
Haidelweg 48
81241 Munich
Germany

Fax: +49 (0) 89 889 690 633
Email: artnet@better-orange.de

Better Orange IR & HV AG is the authorized receiving agent of the Company 
for proof of authorization. 

A form for registration and delegating power of attorney will be sent to 
shareholders who are entered in the stock register of the Company no later 
than 12:01 a.m. on July 2, 2014 (CEST), with the invitation to the Annual 
General Meeting. This form can be downloaded from the Company's 
website at www.artnet.com under "About," "Investor Relations," "Annual 
Shareholders' Meeting," and will be sent to shareholders at no charge 
upon request.

A form pursuant to section 30a (1), number 5 of the German Securities 
Trading Act, which can be used for granting a power of attorney, can 
be found on the reverse of the admission ticket, and will likewise be 
sent with the invitation. A power-of-attorney form is also available at the 
website www.artnet.com under "About," "Investor Relations," "Annual 
Shareholders' Meeting."

Credit institutions, financial services institutions, shareholders 
associations, and equivalent persons

If a credit institution, a financial services institution, or company equivalent 
to a credit institution pursuant to sections 135 (10) and 125 (5) of the 
German Stock Corporation Act, a shareholders association, or another 
person equivalent to these pursuant section 135 (8) of the German Stock 
Corporation Act is authorized, there are no special formal requirements 
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under the law or the Articles of Association of the Company. However, 
note that in these cases, the institution or person being authorized may 
request a special form of the power of attorney because the power of 
attorney must be made available for review, pursuant to section 135 (1), 
sentence 2 of the German Stock Corporation Act. Therefore, you should 
discuss a possible form of the power of attorney with the institution or 
person you would like authorize in a timely manner.

Company voting proxies

The Company offers its shareholder the option of being represented at the 
Annual General Meeting in accordance with their instructions by the voting 
proxy appointed by the Company. Timely registration is also required in 
this case. This voting proxy exercises the voting right solely on the basis 
of the instructions issued by the shareholder, and is obligated to vote in 
accordance with the instructions. The voting proxy of the Company does 
not accept any powers of attorney to submit objections to Annual General 
Meeting resolutions, to exercise the right to speak and ask questions, or 
to submit requests.

A form for registration and delegation of power of attorney and instructions 
to the voting proxy of the Company will be sent to shareholders who are 
entered in the stock register of the Company no later than 12:01 a.m. on 
July 2, 2014 (CEST) with the invitation to the Annual General Meeting. This 
form is also available from the website www.artnet.com  under "About," 
"Investor Relations," "Annual Shareholders' Meeting," and will be sent to 
shareholders at no charge upon request.

For organizational reasons, the delegation of power of attorney and 
instructions to the Company's voting proxy of following timely registration 
or the amendment of power of attorney and instructions to the Company's 
voting proxy should be submitted to the Company in writing by 12:01 
a.m. on Thursday, July 15, 2014 (CEST) (section 126b of the German 
Civil Code) at the above-listed address, fax number or e-mail address. 

In addition, shareholders and shareholder representatives participating in 
the Annual General Meeting can also grant the Company's voting proxy 
the power to exercise the right to vote subject to instructions during the 
Annual General Meeting.

3. Additional items to be added to the agenda at the request of a minority 
pursuant to section 122 (2) of the German Stock Corporation Act

 Shareholders whose combined shares form one-twentieth of the share 
capital (this currently corresponds to 281,554 shares) or a proportionate 
amount of the share capital equal to 500,000 EUR (this corresponds to 
500,000 shares) can request that items be added to the agenda and 
published. Each new agenda item must be accompanied by a reason or 
a resolution proposal. 

 The request must be sent to the Management Board of the Company in 
writing, and must be submitted at least 30 days before the Annual General 
Meeting, i.e. no later than:

 
Sunday, June 15, 2014,
12 Midnight (CEST)
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Please send supplemental requests to the following address:

Management Board of
artnet AG
Oranienstraße 164
10969 Berlin
Germany

 Additions to the agenda that must be publicized will—provided they have 
not already been publicized when the meeting was convened—immediately 
after the request has been received, be made available for publication in 
the Federal Gazette, and, in such media that it can be assumed, will allow 
for dissemination of the information throughout the entire European Union. 
It will also be published on the website www.artnet.com under "About," 
"Investor Relations," "Annual Shareholders' Meeting," and communicated 
to shareholders.

4. Counter motions and nominations by shareholders pursuant to 
sections 126 (1) and 127 of the German Stock Corporation Act

 Counter-motions, including the reason for it, against a proposal of the 
Management Board and/or the Supervisory Board regarding a particular 
item on the agenda and nominations by shareholders for the election 
of members of the Supervisory Board and auditors are to be sent 
exclusively to:

artnet AG
c/o Better Orange IR & HV AG
Haidelweg 48
81241 Munich
Germany

Fax: +49 (0) 89 889 690 666
Email: antraege@better-orange.de

  Counter motions and nominations that are received at the above address 
no later than  

Tuesday, July 1, 2014,
12 Midnight (CEST)

 and that include proof of shareholder status will be made available to 
the other shareholders on the website www.artnet.com under "About," 
"Investor Relations," "Annual Shareholders' Meeting." Any comments by 
management will also be published on the aforementioned website after 
July 1, 2014. 

5. Shareholder right to information pursuant to section 131 (1) of the 
German Stock Corporation Act

 Upon request, each shareholder is to be given information by the 
Management Board at the Annual General Meeting regarding matters 
concerning the Company, including the legal and business relationship 
to affiliated companies, as well as the situation of the Group and the 
companies included in the consolidated financial statements, if the 
information is required to make an informed assessment of an item on 
the agenda.  
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6. Further explanations

 Further information on the rights of shareholders pursuant to section 
122 (2), section 126 (1), section 127, and section 131 (1) of the German 
Stock Corporation Act is available on the website www.artnet.com under 
"About," "Investor Relations," "Annual Shareholders' Meeting."  

7. Publications on the website

 The information pursuant to section 124a of the German Stock 
Corporation regarding the Annual General Meeting is available on the 
website www.artnet.com under "About," "Investor Relations," "Annual 
Shareholders' Meeting."  

Berlin, May 2014

artnet AG 
The Management Board



23

Directions

Eingang Eventpassage= Event Entrance

Einfahrt Parkhaus= Event Parking



artnet AG
Oranienstraße 164
10969 Berlin
Germany
T +49 (0)30 209178-0
F +49 (0)30 209178-29
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www.artnet.de


