Explanatory report by the Executive Board of HOCHTIEF Aktiengesellschaft
pursuant to Section 176 (1) of the German Stock Corporations Act (AktG) on the
disclosures pursuant to Sections 289a and 315a of the German Commercial
Code (HGB) as of the balance sheet date December 31, 2021.
The Executive Board provides the following explanatory notes on disclosures provided in
the combined Group and HOCHTIEF Aktiengesellschaft Management Report and
required under Sections 289a and 315a of the German Commercial Code:
Our disclosures relate to the situation in fiscal year 2021 up to the time the combined
Management Report was prepared. The disclosures consist of information on the
Company's subscribed capital, on restrictions on the transfer of securities, direct and
indirect holdings exceeding 10% of voting rights, statutory rules, and rules contained in
the Company's Articles of Association about the appointment and replacement of
Executive Board members as well as about amendment of the Articles of Association,
powers of the Company's Executive Board including, in particular, any powers in relation
to the issuing or buying back of shares, and any significant agreements to which the
Company is a party that are conditional upon a change of control of the Company
following a takeover bid.
The structure of the Company's subscribed capital and rights attaching to no-par-value
bearer shares in the Company are determined, among other things, by the Company's
Articles of Association. The shareholding held by ACS, Actividades de Construcción y
Servicios, S.A. is known from the published voting rights notification of May 11, 2015. The
shareholding held by Atlantia S.p.A. is known from the voting rights notification published
on May 7, 2021.
Restrictions on voting rights attaching to those shares may result from the provisions of
the German Stock Corporations Act (AktG). For example, there are circumstances in
which shareholders are prohibited from voting (Section 136 AktG). The Company also has
no voting rights with regard to treasury stock (Section 71b AktG). With one exception, no
agreements are known to us that may result in restrictions on voting rights or on the
transfer of securities. Insofar as the Company has transferred securities to Executive
Board members for the purpose of settling their variable compensation entitlements,
these securities are subject to a two-year or three-year lock-up period. The information in
accordance with Section 289a sentence 1, 3 and Section 315a sentence 1, 3 of the
German Commercial Code on direct or indirect shareholdings exceeding 10% of voting
rights is included in the Notes to the (Consolidated) Financial Statements. The information
provided on appointment and replacement of Executive Board members conforms to the
substance of the German Stock Corporations Act and the Company's Articles of
Association, as does the information on amendment of the Articles of Association.
The Executive Board's powers in relation to the issuing or buying back of shares are
based in their entirety on authorizations granted by resolution of the General
Shareholders' Meeting in 2017, 2019 and 2020relating to conditional and authorized
capital as well as other matters, including the authorization to repurchase and utilize the
Company's own shares. The information provided on these powers conforms to the
authorizations granted by resolution of the General Shareholders' Meeting.

Among others, HOCHTIEF Aktiengesellschaft has entered into loan and financing
agreements that comprise change-of-control clauses with right of termination. If the
lenders would exercise their right of termination in case of such change of control, the
corresponding borrowing needs of HOCHTIEF Aktiengesellschaft and the HOCHTIEF
Group would have to be met by other means.
By way of an additional disclosure for informational purposes, in supplement to the
mandatory disclosures under the stated sections of the German Commercial Code, other
Group companies are party to further agreements that are conditional upon a change of
control. The following is an abridged and non-exhaustive presentation:
In the PPP segment, project contracts frequently accord the client substantial rights that
make it difficult to effect a change of ownership structure in the project company.
The remaining disclosures required under Sections 289a and 315a of the German
Commercial Code relate to circumstances that do not apply to HOCHTIEF
Aktiengesellschaft. We do not therefore cover these points in detail in the combined
Group and HOCHTIEF Aktiengesellschaft Management Report. There are no limitations
on voting rights, no restrictions on the exercise of voting rights attached to employee
shares, no agreements between the Company and members of the Executive Board or
the Company's employees providing for compensation in the event of a takeover bid, and
no securities carrying special rights with regard to control of the Company.
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