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CONVERSION PLAN

concerning the change of the legal form of

Deutsche Wohnen AG, Frankfurt am Main, Germany

— hereinafter Deutsche Wohnen AG” —
to the

legal form of aSocietas Europae¢SE)
— hereinafter Deutsche Wohnen SE” —

(Deutsche Wohnen AG and Deutsche Wohnen SE
hereinafter each also referred to as tBempany”)

Recitals

Deutsche Wohnen AG is a stock corporation undem@erlaw with its registered seat in Frankfurt
am Main, Germany, and its headquarters in Berliarn@ny. It is registered in the commercial
register of the Local CourtAfntsgericht of Frankfurt am Main under HRB 42388. Its busies
address is Pfaffenwiese 300, 65929 Frankfurt amnM&ermany. Deutsche Wohnen AG holds
interests in several companies in Germany, Luxemlamd in the Netherlands (all together the
“Deutsche Wohnen Group”). The Deutsche Wohnen Group is operating in thkl fof acquisition,
administration, letting, operation and sale ofdeatial property, nursing homes and other propertie

As of today, the Company’s registered share capitadunts to EUR 354,654,560.00 and is divided
into the same amount of no-par value bearer sli&téskaktieheach representing a notional value of
EUR 1.00 of the share capital. According to Secligrara. 2 of the Articles of Association of
Deutsche Wohnen AG, the shares are bearer shares.

It is intended to change the legal form of Deutsdfehnen AG to the legal form of a European stock
corporation $ocietas EuropagaSE) pursuant to Article 2 para. 4 in conjunctigith Article 37 of

Council Regulation (EC) No. 2157/2001 of Octobe2@®)1, on the Statute for a European Company
(the “SE Regulation”).



The Company is to maintain its registered seathaadiquarters in Germany.

The change of legal form from a stock corporatma$ocietas Europaes to manifest the open and
international self-image of the Company, in patticuagainst the background of the international
shareholder base of Deutsche Wohnen AG. The chafntgal form to this modern, supranational
legal formSocietas Europaeturthermore allows going forward and taking inttceunt the aspired
continued growth of Deutsche Wohnen AG to contithe successfully established corporate
governance structure of the Company.

This said, the Management Board of Deutsche Wolf@rsets up the following conversion plan
according to Article 37 para. 4 of the SE Regulatio

81
Conversion of Deutsche Wohnen AG to Deutsche Wohnen SE

1.1 Deutsche Wohnen AG is being converted into a Ewaogegompany{ocietas Europage&E)
pursuant to Article 2 para. 4 in conjunction withtiéle 37 of the SE Regulation.

1.2 For more than two years Deutsche Wohnen AG hasfsatbsidiary which is governed by the
laws of another member state, the Algarobo HoldBrlg., Baarn, Netherlands, incorporated
under the law of the Netherlands and registeralercommercial register of the Netherlands
(Kamer van Koophandelunder KVK register number 18022173. The requingimdor the
conversion of Deutsche Wohnen AG into Deutsche VBohBE pursuant to Article 2 para. 4
of the SE Regulation are therefore fulfilled.

1.3 The conversion of Deutsche Wohnen AG into an SEheeileads to the liquidation of
Deutsche Wohnen AG nor to the formation of a neyal@ntity. The Company continues to
exist in the legal form of Deutsche Wohnen SE. hoéding of the shareholders in the
Company remains unchanged since the identity ofetjed entity itself will be preserved.

1.4 Deutsche Wohnen SE will have a two-tier managersientture — like Deutsche Wohnen AG
— comprising a management board (management orghimwthe meaning of Article 38 of
the SE Regulation) and a supervisory board (supemyiorgan within the meaning of
Article 38 of the SE Regulation).

15 Shareholders who object to the conversion are atgboffered any compensation in cash,
because this is not provided for by law.

82
Effective date of the conversion

The conversion will be effective upon registratisith the commercial register of the Company
(“Conversion Date").

§3
Name, register ed seat, Articles of Association and shar e capital of Deutsche Wohnen SE

3.1 The name of the SE is ,Deutsche Wohnen SE”.



3.2

3.3

3.4

3.5

3.6

3.7

The registered seat of Deutsche Wohnen SE is imkkrg am Main, Germany with
headquarters in Berlin, Germany.

Deutsche Wohnen SE shall have the Articles of Assion attached hereto as &mnex,
which form an integral part of this Conversion Rlan

The registered share capital of Deutsche WohneniA@e amount as existing on the
Conversion Date (current amount EUR 354,654,560a0@) as divided into no-par value
bearer shares on the Conversion Date (current nuoflsdares 354,654,560) will become the
registered share capital of Deutsche Wohnen SE.

The number of shares issued by Deutsche Wohnenaft®ynt to 354,659,356 as of March
31, 2017) marginally exceeds the registered shapéat of Deutsche Wohnen AG, as the
number of shares issued by Deutsche Wohnen AGadsesesteadily due to compensation
claims of external shareholders of GSW Immobilie® Ander the domination agreement
entered into between Deutsche Wohnen AG and GSWobilen AG and the according
issuance of new shares of Deutsche Wohnen AG froondiional Capital 2014/l
(Section 4c of the Articles of Association of Dealts Wohnen AG); however, these
issuances of new shares shall only be submittel@ctioely for entry in the commercial
register after the end of every fiscal year purstasection 201 para. 1 of the German Stock
Corporation Act (AktG”).

The persons and companies who are shareholdersutéhe Wohnen AG at the Conversion
Date will become shareholders of Deutsche Wohnerh@#ing the same amount and the
same number of no-par value bearer shares of Dwuistohnen SE as they did with respect
to Deutsche Wohnen AG immediately prior to the Gaoeion Date. The notional value

represented by each no-par value share (currenthR EOO) remains the same as
immediately prior to the Conversion Date.

On the Conversion Date

® the amount of share capital divided into no-palue bearer shares pursuant
to Section 4 para. 1 of the Articles of AssociatmfnDeutsche Wohnen SE
corresponds to the amount of share capital divides no-par value bearer
shares pursuant to Section 4 para. 1 of the Astiadé Association of
Deutsche Wohnen AG,

(i) the authorized capital of Deutsche Wohnen $iEspant to Section 5 of the
Articles of Association of Deutsche Wohnen SE cponds to the
authorized capital pursuant to Section 4a of theckes of Association of
Deutsche Wohnen AG,

(i) the conditional capital of Deutsche Wohnen @lrsuant to Sections 6 to 6e
of the Articles of Association of Deutsche Wohne &rresponds to the
conditional capital pursuant to Sections 4b to 4 tlee Articles of
Association of Deutsche Wohnen AG, and

(iv) the Supervisory Board compensation pursuangection 10 para. 7 of the
Articles of Association of Deutsche Wohnen SE cponds to the



4.1

4.2

4.3

Supervisory Board compensation of Deutsche Wohn&h pAirsuant to
Section 6 para. 6 of the Articles of AssociatiorDefutsche Wohnen AG.

Possible changes with respect to the amount ofeshapital, the included amounts of

authorized capital and conditional capital of DebtsWohnen AG as well as the Supervisory
Board compensation, in particular capital changes éhanges with respect to Supervisory
Board compensation adopted by the annual genertimgeof Deutsche Wohnen AG on June
2, 2017 just prior to the decision on the conversshall also apply to Deutsche Wohnen SE.
In the event and as far as the Annual General Mgetf Deutsche Wohnen AG on June 2,
2017 does not approve the capital changes andrchanges of Supervisory Board

compensation, the changes and/or amendments nobvappshall not apply to Deutsche

Wohnen SE. As a result, in this particular case,dkisting capital structure as well as the
provisions on Supervisory Board compensation oftBEhe Wohnen AG would continue at

Deutsche Wohnen SE on the Conversion Date.

The Supervisory Board of Deutsche Wohnen AG (adtiévaly, the Supervisory Board of the
Deutsche Wohnen SE) is both authorized and ingtutti make, prior to the registration of
the change of the legal form in the commercial stegj the appropriate amendments of the
Articles of Association of Deutsche Wohnen SE. Rrécles of Association of Deutsche
Wohnen SE enclosed as &mnex are based on the assumption that the annual d¢enera
meeting of Deutsche Wohnen AG on June 2, 2017 a&pprall of the changes proposed by
the boards.

84
Continuity of resolutions of the Annual General Meeting of Deutsche Wohnen AG

Resolutions of the Annual General Meeting of DelwtstVohnen AG remain effective and
unchanged for Deutsche Wohnen SE to the extentateegtill pending.

This shall apply in particular to resolutions otthAnnual general meeting authorizing the
acquisition and utilization of own shares pursusmtSection 71para. 1 no. 8 AktG and

authorizing to issue convertible bonds, bonds withrrants, participations rights and/or

participating bonds (or combinations of these ursnts). As of the Conversion Date, the

authorizations shall apply to the shares of Deetdtdohnen SE and no longer the shares of
Deutsche Wohnen AG; apart from that, the authdadmatshall apply to Deutsche Wohnen

SE in their current version and to their currempgcon the Conversion Date.

This shall also apply to the authorization andrirctton of the Management Board of the
Company to register with the competent commere@gister, after registration of the change
of the legal form, the transfer of the Company’'gistered seat from Frankfurt am Main to
Berlin, as set out in agenda item no. 11 of thaiahgeneral meeting on June 2, 2017.

85
Management Board

Notwithstanding the statutory competence of tharutSupervisory Board of Deutsche Wohnen SE
pursuant to Article 39 para. 2 sentence 1 of thdr8gulation, it is expected that the current memsber
of the Management Board of Deutsche Wohnen AG télappointed as members of the first
Management Board of Deutsche Wohnen SE. These dobha® Zahn (chairperson of the
Management Board), Lars Wittan (deputy chairperdfdhe Management Board) and Philip Grosse.



6.1

6.2

6.3

6.4

7.1

7.2

§6
Supervisory Board

Pursuant to Section 10 (1) of the Articles of Asaben of Deutsche Wohnen SE (see
Annex) a Supervisory Board is to be set up at Deutscluhn®n SE consisting of six
members — as it is currently at Deutsche Wohnen MGnembers of the Supervisory Board
are appointed by the General Meeting. Howeverptaebers of the first Supervisory Board
are appointed by the Articles of Association of Behe Wohnen SE pursuant to
Article 40 para. 2 sentence 2 of the SE Regulation.

The terms of office of the current Supervisory Rbarembers of Deutsche Wohnen AG will
end once the conversion is effective.

The following persons are to be appointed as mesnblethe Supervisory Board of Deutsche
Wohnen SE pursuant to Section 10 para. 2 of thiel@stof Association of Deutsche Wohnen
SE:

® Mr. Uwe E. Flach, resident in Frankfurt am Main, businesnsultant,
Frankfurt am Main;

(i) Dr. rer. pol. Andreas Kretschmer, resident Diisseldorf, advisor of
Arzteversorgung Westfalen-Lippe, Einrichtung dezt@kammer Westfalen-
Lippe K6R, Munster;

(iii) Mr. Matthias Hunlein, resident in Oberursehanaging director of Tishman
Speyer Properties Deutschland GmbH, Frankfurt anmMa

(iv) Dr. Florian Stetter, resident in Erding, CEOf d&ockhedge Asset
Management AG, Krefeld;

(V) Mr. Claus Wisser, resident in Frankfurt am Maimanaging director of Claus
Wisser Vermoégensverwaltungs GmbH, Frankfurt am Main

(vi) Mr. Jurgen Fenk, resident in Frankfurt am Maimember of the management
board of Landesbank Hessen-Thuringen Girozentfalggreas the appointed
is effected as of October 1, 2017).

The members of the Supervisory Board of DeutschbWip SE shall be appointed for a term
of office corresponding to the remainder of thespective terms of office as a member of the
Supervisory Board of Deutsche Wohnen AG pursua@ection 10 para. 2 of the Articles of
Association of Deutsche Wohnen SE.
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Special advantages

In the course of the conversion, no special adgstare granted to persons in terms of
Article 20 para. 1 lit. g) of the SE Regulation.

For reasons of utmost precaution and notwithstantlie competence of the Supervisory
Board it is pointed out, that the members of thendMement Board of Deutsche Wohnen AG



7.3

8.1

8.2

8.3

are likely to be appointed as members of the Mamagé Board of Deutsche Wohnen SE
(see Section 5 of this Conversion Plan).

In addition, the members of the Supervisory BoafdDeutsche Wohnen SE are to be
appointed as members of the Supervisory Board otdebe Wohnen SE by the Articles of
Association of Deutsche Wohnen SE and the curreatrerson of the Supervisory Board,
Mr. Uwe E. Flach, and the current deputy chairpersibthe Supervisory Board of Deutsche
Wohnen AG, Dr. Andreas Kretschmer, will be propofadelection as the chairperson and
deputy chairperson, respectively, of the SuperyisBoard, of Deutsche Wohnen SE,
notwithstanding the competence of the Supervisagr8 (see Section 6 of this Conversion
Plan). Finally, it should be noted that membershef Supervisory Board are also likely to
exercise at Deutsche Wohnen SE their already hetdniéttee memberships in Deutsche
Wohnen AG.

§8
I nformation on the procedur e by which arrangementsfor employee involvement are
determined at Deutsche Wohnen SE

In connection with the conversion into a SE, a pdure concerning the involvement of the
employees of Deutsche Wohnen SE has to be concligdedpare Section 12 para. 2 of the
SE Regulation).

The procedure is a negotiation procedure, genetaifieted at reaching an agreement on the
involvement of employees in the SE, a so-called olvement agreement
(BeteiligungsvereinbarundSection 13 para. 1 sentence 1 SEBG).

The procedure for the involvement of employees liaracterized by the principle of
protecting the already established rights of thplegees of Deutsche Wohnen AG (Section 1
para. 1 SEBG). The extent of the involvement of éhgloyees in the SE is determined by
Section 2 (8) of the German Act on the InvolvemahEmployees in a European Company
(SE Involvement Act — SEBG”) which, essentially, follows Art. 2 lit. h) of Gmcil
Directive 2001/86/EC of October 8, 2001, supplenmgnthe Statute for a European company
with regard to the involvement of employees. Ineshent of employees is the collective term
for any mechanism — including the information, adtetion and participation — through
which employees’ representatives may exercise funeimce on decisions to be taken within
the company (Section 2 para. 8 SEBG).

The initiation of the procedure for the involvemeott the employees is conducted in
accordance with the provisions of the SEBG. It negguthat the management body of the
participating companyi.e. the Management Board of Deutsche Wohnen AG, estithe
employee representative bodies and the represantatimmittees of the affiliated companies,
subsidiaries and companies involved in the coneargirocedure and request them to
establish a special negotiating bodegonderes VerhandlungsgremjuBVG”) (Section 4
para. 1 sentence 1, para. 2 SEBG). If no emplogpeesentative body exists, the employees
will be informed (Section 4 para. 2 sentence 2 SEBG

The procedure is to be initiated immediately anthatit request after the Management Board
of Deutsche Wohnen AG has disclosed the proposadecsion plan. The conversion plan
shall be disclosed by submitting the notarized eosion plan to the competent commercial



8.4

8.5

register in Frankfurt am Main. The information ohet employees and employee
representations comprise particularly (i) the idgrdand structure of Deutsche Wohnen AG,
the subsidiaries affected by the conversion andctimapanies concerned as well as their
distribution among other member states, (i) theleyees representatives present in these
companies and operations, (iii) the number of eyg¥s employed in each of these
companies and operations, and the total numbempfoyees employed in one member state,
(iv) the number of employees, who are entitledddipipation rights in the corporate bodies
of these companies.

Deutsche Wohnen AG, as a group subsidiary of th&debe Wohnen Group, is not subject
to any employee participation and there is no grviprks Council. FACILITA Berlin
GmbH, a subsidiary of Deutsche Wohnen AG, has akg/Qouncil. Therefore, the Works
Council of FACILITA Berlin GmbH and the employeektbe other participating companies
and affected subsidiaries must be informed.

Information of employees and their representatgtside of Germany is not required since
Deutsche Wohnen Group does not employ employeether EU Member States nor within
the European Economic Area.

It is provided by statutory law that employees lueiit representatives respectively should
appoint or elect members of the BVG within ten weelter the employees or their
representatives have been informed. The task d¥@ is to negotiate with the management
of the Company the structure of the involvementcpss and the determination of the
involvement rights of the employees within the SE.

Establishment and composition of the BVG are, ingiple, based on German law (Section 4
to Section 7 SEBG), since Deutsche Wohnen Group doeemploy any employees in other
member states of the European Union or within thnegean Economic Area.

In the case of an SE formation by conversion, thi&Bs composed of representatives of the
employees directly involved in the conversion,liistcase Deutsche Wohnen AG, as well as
its subsidiaries and operations concerned, insatatheir employees are employed in a
member state of the European Union or within theogean Economic Area. The number of
seats in the BVG due to the individual Member State determined by the number of
employees employed in each Member State in accoedatth the provisions of Section 5
SEBG. Since the Deutsche Wohnen Group only empéogployees in Germany, the ten
members of the BVG are elected by Deutsche Wohr@refployees, the subsidiaries and
companies concerned in Germany.

If only one company group is involved in the forioatof the SE from within the country, the
election committee for the election of membershe BVG pursuant to Section 8 para. 2
SEBG comprises the members of the Group’s Worksn€ibwr, insofar as they are not,
members of the general Works Council, or, insofasuch persons do not exist in a company,
from the members of the Works Council. Companied emmpanies of a company group
without a Works Council are represented by the @oWorks Council, the general Works
Council or the Works Council. For Deutsche Wohnemoup, this means that the Works
Council of FACILITA Berlin GmbH — the only Works @acil in the Deutsche Wohnen
Group — forms the election body and representsdngpanies without Works Councils and
companies of the Group in the election of the Bv&mnhers.



8.6

8.7

8.8

The members of the BVG are to be elected by thetiefe body, secretly and directly,
pursuant to Section 8 para. 1 SEBG. Two-third$efalection body representing at least two-
thirds of the employees must be present at thei@hec

The employees of the German companies and opesaifddeutsche Wohnen Group, as well
as labor union representatives and executivedpdre elected to the BVG, with women and
men being chosen according to the ratio of th@regentation in the overall workforce. A

substitute member must be elected for each mertibbaore than two members are members
of the BVG, a third member shall be elected onliasis of a proposal from a labor union

represented in a company forming part of the SEt{&@es 6 para. 3 and Section 8 para. 1
SEBG). If the BVG has more than six members, easlergh member must be an executive
(Sections 6 para. 4 and Section 8 para. 1 sente®&teBG). For the BVG to be elected with

regard to the Deutsche Wohnen Group, this meahsthiae ten members to be elected, three
members shall be elected by proposal from a lab@mmuunion and one member by proposal
from an executive (Section 8 SEBG).

Proposals for the representatives of the labornsnae drawn up by the labor unions, which
are represented in the participating companies safiidiaries and must be signed by a
representative of the respective labor union. Tdminations for the executive staféitende
Angestelltg, since there are no representative committeest made by the executive staff in
the participating companies and subsidiaries. A ination by the executive staff must be
signed by 1/20 or 50 of the entitled members ofetkecutive staff, i.e. the executive staff in
the participating companies and subsidiaries. Tdmimations for the rest of the members of
the BVG (employees of the participating companied subsidiaries) must be issued by the
members of the election body.

At the earliest after all members have been natmedno later than ten weeks according to
the information within Section 4 para. 2 and p&@aSEBG (see Sections 12 para. 1 and
Section 1l para. 1 SEBG), the Management Board efitdghe Wohnen AG must
immediately invite the BVG to be established. Oa day of the establishment, the procedure
for the formation of the BVG ends and the negatraibegin, for which a statutory period of
up to six months is provided. This period may b&eerded to a maximum of one year by
mutual consent from the negotiating parties.

The negotiating process will take place even if pleeiod for the election or nomination of
individual or all members of the BVG is exceeded feasons for which the employees are
responsible (Section 11 para. 2 sentence 1 SEBG).

Pursuant to the requirements in Article 40 par&E3Regulation, Section 17 para. 1 SEBG,
the articles of association must determine the rarnolb members of the Supervisory Board
or the rules for their determination. Section 10apdl of the Articles of Association of
Deutsche Wohnen SE stipulates that the SuperviBoayd of Deutsche Wohnen SE will also
consist of six members; participation will not tak#ace in accordance with legal
requirements (see also Section 21 para. 6 SEBG).

The agreement between the Management Board arBM@ealso requires a process for the
information and consultation of the SE employedssTnay be done by establishing a SE
Works Council or by another process provided byrtbgotiating parties, which ensures the
information and consultation of the employees ouiSehe Wohnen SE. If an SE Works
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Council is formed, the formation-agreement has rtolude provisions on the scope of
applicability, number of its members and allocatafrseats, functions and the procedure for
its information and consultation, frequency of niegg, the financial and material sources to
be made available, the date of entry into force, hie duration of the agreement as well as
the circumstances in which the agreement is tecebegotiated and the procedure to be used
in this regard. Instead of establishing a SE Wdksincil, another process can be agreed
upon, which ensures the information and consultaticemployees.

The agreement shall also stipulate that furtherotigtions regarding the participation of
employees in the SE are to be taken prior to stratthanges are made to the SE.

An agreement between the management of the Compadythe BVG regarding the
participation of the employees requires a decisibtihe BVG. The decision is to be adopted
by a majority of the appointed members, provided this majority also represents a majority
of the represented employees.

The special negotiation body may decide by a mgjofitwo-thirds of BVG members not to
enter into negotiations or terminate any thereoaaly initiated (see Section 16 para. 1
SEBG). In the case of an SE formation by conversiois not permissible to refrain from
entering into or to abandon negotiations if the leyges of the Company being converted are
entitled to participation rights within the meaning Section 2 para. 12 SEBG, i.e. the
election or nomination of a part of the Supervis@yard members (Section 16 para. 3
SEBG). At the earliest two years after a resolutbbthe BVG pursuant to Section 16 para. 1
SEBG, upon a written claim of at least 10% of thgkyees of the SE there is a right to the
re-formation of the BVG as well as to the resumptdd the negotiations (Section 18 para. 1
sentence 1 SEBG).

Article 12 para. 4 SE-Regulation stipulates thatdhticles of association of the SE may not at
any time contradict the negotiated agreement. Afingly, the articles of association are to
be amended by resolution of the Annual General ébtdders’ Meetings of Deutsche
Wohnen AG, if a regulation deviates from employaeolvement in the future Deutsche
Wohnen SE. The conversion of Deutsche Wohnen AGantSE would only take effect after
the amendment of the articles of association igredtinto the commercial register of the
Company.

If an agreement regarding the involvement of empdsywithin the negotiation period is not
reached and no resolution is adopted pursuant thioBel6 SEBG, a statutory default
provision applies (see Section 22 SEBG) which dan he agreed upon as a contractual
solution from the very beginning. Even with the liggdion of the statutory regulation
solution, participation remains unchanged in acaonce with the statutory requirements and
no participation takes place, i.e. the Superviddoprd consists solely of representatives of
the shareholders.

In order to safeguard the right to information a&odsultation of the employees of Deutsche
Wohnen SE, the statutory default provision wouldehéhe consequence that a SE Works
Council would have to be established, the functbwhich would be to safeguard the right
to information and consultation of the employeeshe SE. The Works Council would be
responsible for matters which affect the SE itselig of its subsidiaries or one of its
establishments in another member state or whicthheymnd the powers of the competent
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bodies at the level of the individual member staié®e SE Works Council would have to be
notified and consulted annually with regard to deselopment of the business situation and
the future prospects of the SE. It would have tonbdfied and consulted with regard to

extraordinary circumstances. The composition of 8t Works Council as well as the

election of its members would be determined, imgple, in accordance with the provisions

applicable to the composition and appointment efrttembers of the BVG.

In case the statutory default provision appliess tb be reviewed every two years during the
existence of the SE by the management of the SEBhehehanges within the SE, its
subsidiaries or its establishments require analtar of the composition of the SE Works
Council (Section 25 SEBG). Besides, in case thautsty default provision applies, four
years after its establishment the SE Works Coumad to resolve with the majority of its
members whether negotiations shall be re-openell vagard to an agreement for the
involvement of employees within the SE or whetlier éxisting regulations are to remain in
place (Section 26 para. 1 SEBG). If a resolutioadspted to enter into negotiations for an
agreement regarding the involvement of employe®sthie purpose of these negotiations the
SE Works Council replaces the BVG (Section 26 paBEBG).

The necessary costs arising from the establisharhbperation of the BVG will be borne by

Deutsche Wohnen SE and, after the conversion, sbkee Wohnen SE. The obligation to

bear the costs includes the material and persoquEnses incurred in connection with the

activities of the BVG, including the negotiations. particular, premises, material resources
(e.g. telephone, telefax, and required literatuierpreters and clerical staff required for

meetings are to be provided and the travel andistabse expenses of the members of the
BVG are to be met.

Section 9
Other effects of the conversion on the employees and their representatives

The conversion has the following effects on the leyges and their representatives:

9.1

9.2

9.3

9.4

The rights and duties of the employees under thstieg employment contracts remain
unaffected. In particular, Section 613a of theraar Civil Code Burgerliches Gesetzbuch
BGB) is not applicable to the conversion becausdebal identity of the employer changing
its legal form remains unaffected pursuant to Aeti®7 para. 2 of the SE Regulation.
Therefore, the acquired social rights including #tgual or acknowledged length of service
for the Company or the Group continue to remaiithat Deutsche Wohnen SE.

Equally, the collective bargaining agreements, grawrks agreements, works agreements
and other collective employment arrangements agipléc to the employees of Deutsche
Wohnen Group will remain applicable unchanged t@legees subject to the provisions of

the relevant agreements.

The change of the legal form will not cause anynges for the existing employees’
representatives in the companies and operatiotiteddeutsche Wohnen Group.

No other measures are intended or planned dueet@dhversion which could affect the
situation of the employees.

-10-



§10
Auditors
10.1 KPMG AG, Wirtschaftsprifungsgesellschaft, Berlis appointed as auditor and group

auditor for the first fiscal year of Deutsche Wohr@E. The first fiscal year of Deutsche
Wohnen SE is the calendar year in which the comwersf Deutsche Wohnen AG to
Deutsche Wohnen SE is registered with the commieatigster.

10.2 In the event of an audit review of the condenéinancial statements and the interim
management report (Sections 37w para. 5 and 37 r@erman Securities Trading Act
(“WpHG") for the first half-year period of the first fial year of Deutsche Wohnen SE,
KPMG AG, Wirtschaftsprufungsgesellschaft, Berlihal be appointed as auditor for such
audit review.

10.3 In the event of an audit review of supplemsnitatrayear financial information (Section 37w
para. 7 WpHG) for the first and/or third quartertbé first fiscal year and/or for the first
quarter of the second fiscal year of Deutsche Wohn8E, KPMG AG,
Wirtschaftsprifungsgesellschaft, Berlin, shall ppainted as auditor for such audit review.

8§11
Special rightsand holders of other securities

There are no special rights and no shares other ahdinary shares are issued by the Company.
Therefore, no rules are provided for concerningspeights and holders of other securities.

§12
Conversion costs
The costs of the notarization of this ConversioanPlits preparation and its execution up to the

amount of EUR 1.5 million set forth in Section lata. 2 of the Articles of Association of Deutsche
Wohnen SE shall be borne by the Company.

Frankfurt am Main/Berlin, April 19, 2017

Deutsche Wohnen AG
The Management Board

Michael Zahn Lars Wittan Philip Grosse

Annex: Articles of Association of Deutsche Wohndnh S
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(1)

(2)

(3)

(1)

(2)

3)

(1)

Articles of Association
of
Deutsche Wohnen SE, Frankfurt am Main

[
General Provisions

Articlel
Legal Form, Company Name, Seat, Fiscal Y ear

The Company is a European CompaBgdgietas Europae&E) with the name
Deutsche Wohnen SE

The Company’s registered seat is in Frankfurt annM&ermany, and its headquarter is in
Berlin, Germany.

The fiscal year starts January 1 of each year add Becember 31.

Article2
Pur pose of the Company

The corporate purpose of the Company is the admuisiadministration, letting, operation

and sale of residential property, nursing homes atter properties. Properties may be
developed, modernized and maintained, servicesbaagrovided and co-operations of any
kind may be entered into.

The corporate purpose of the Company may be rehligethe Company itself of by its
subsidiaries or affiliated companies, the corpopatgose of which may partially or fully be
aligned with the corporate purpose of the Compdihg. Company may found or acquire such
companies; it is entitled to centralize such subsigs under its direction or to limit its
activities to the management of such holdings ameay dispose of any of its holdings. The
Company is entitled to conduct all business and tdkmeasures connected to the corporate
purpose or are suitable to directly or indirecyv& the corporate purpose.

The Company does not engage in activities whichldvoualify it as an investment fund
within the meaning of the German Capital Investm@atle Kapitalanlagegesetzbug:hin
particular, the Company was not established wiéhrtfain purpose of generating returns for
its shareholders by divestment of its subsidiasiesffiliated companies.

Article3
Announcements

Publications of the Company shall be made in thdeFd GazetteRundesanzeiggrTo the
extent legally permitted, publications may be e#ecby registered letteeifigeschriebener
Brief).
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Notices to the shareholders pursuant to Sectionpgb2&. 1 in connection with Section 128
para. 1 of the German Stock Corporation A&KtG”) as well as pursuant to Section 125
para. 2 AktG shall, under the requirements of $acd0b para. 3 no. 1 lit b) to d) German
Securities Trading Act WpHG”) and notwithstanding Section 30b para. 1 WpHG be
exclusively given via electronic meanslgktronische Kommunikatipnif the Management
Board does not elect another legally permitted forfme same shall apply for the
transmission of such notices of the Company testi@eholders through third parties.

.
Shar e Capital and Shares

Article4
Share Capital and Shares

The Company’s share capital amounts to EUR 354568400 (in words: Euro three hundred
fifty-four million six hundred fifty-four thousandive hundred sixty) and is divided into
354,654,560 (in words: three hundred fifty-four lraih six hundred fifty-four thousand five
hundred sixty) no-par value bearer shafsi¢kaktieh each representing a notional value of
EUR 1.00 of the share capital.

The shares are bearer shares.

In case of an increase in the share capital th&cjeation of the new shares in the profits can
be determined in divergence from Section 60 pasen2ence 3 AktG.

The form of share certificates, dividend and rerdeswaipons as well as bonds and interest
and renewal coupons is determined by the ManageBwantd. The right of shareholders to
receive share certificates is excluded. The sh#&tetoshall have no claim to the issuance of
dividend or renewal coupons. The Company is edtitteissue share certificates representing
individual shares or several shares (global shentfficates).

Article5
Authorized Capital 2017

The Management Board is authorized, with the canskthe Supervisory Board, to increase
the Company’s share capital, on one or severalsamts in the period until June 1, 2020, by
up to EUR 110,000,000.00 by issuing up to 110.00D.8ew no-par value bearer shares in
return for contributions in cash and/or in kind (horized Capital 2017).

Shareholders shall be granted subscription righfsinciple. Pursuant to Section 186 para. 5
AktG, the shares may also be assumed by one oradeéwenks, provided that the bank or
banks undertake to offer these shares to the Coyigpahareholders for subscription (so-
called indirect subscription right). The Managem8aiard shall, however, be authorized,
with the consent of the Supervisory Board, to exelghareholders’ subscription rights for
one or more capital increases in connection wighatlthorized capital:

) to exclude fractional amounts from subscriptiomisg

(i) insofar as it is necessary to grant holders orittnesdof convertible bonds, bonds with
warrants, participation rights and/or participatingnds (or combinations of these
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instruments) (hereinafter referred to collectivaly “bonds”), which have carrying
conversion or option rights or conversion or opitidaigations and were or are still to
be issued by the Company, an entity dependente@timpany or an entity in which
the Company holds a direct or indirect majorityenast, a subscription right to new,
no-par value bearer shares of the Company to tteneto which such holders or
creditors would be entitled after exercising theption or conversion rights or
fulfilling their conversion or option obligations;

to issue shares against contributions in cash,igdvthe issue price of the new
shares is not significantly lower than the markate of the shares already listed
within the meaning of Section 203 para. 1 and parand Section 186 para. 3
sentence 4 AktG and the pro rata amount of the sbares excluded from
subscription rights according to Section 186 parsentence 4 AktG does not exceed
10% of the Company’s share capital, either at thie @n which the authorization
becomes effective or the date on which such awhton is exercised. This
restriction to 10% of the share capital shall darsdude shares that were issued to
service bonds carrying conversion or option rights, conversion or option
obligations, or are to be issued based on the esiaveprice prevailing at the time of
the resolution of the Management Board on thezatilon of the Authorized Capital
2017, insofar as these bonds were issued, as igpedify Section 186 para. 3
sentence 4, AktG, during the period of this auttadgion, with the exclusion of
subscription rights. This upper limit of 10% of thkare capital shall also include
those treasury shares of the Company that were dotthg the term of this
authorization, with the exclusion of shareholdesabscription rights pursuant to
Section 71 para. 1 No. 8 sentence 5 clause 2,rjurction with Section 186 para. 3
sentence 4 AktG;

to the extent this is necessary to be able to iskaees to individuals who are or were
employees of the Company and/or its affiliatespamticular under the stock option
plan described in item 16 of the agenda to the Ahrseneral Meeting of the
Company on June 11, 2014, whereby the pro rata minafuhe new shares issued
from the share capital must not exceed 5% of tlaeesbapital, either at the date on
which the resolution on this authorization was pdssr the date on which this
authorization was exercised. This 5% restrictioallsalso include the Company’s
treasury shares and shares from the Company’s tcamali capital that were granted
to employees and executive bodies of the Compatitg affiliates during the term of
this authorization;

to issue shares against contributions in kind, @afhe for — but not limited to — the
purpose of the direct (or indirect) acquisition admpanies, parts of companies,
participations in companies, or other assets (miquéar real estate portfolios and
shares in real estate companies) or to serviceshissded in return for contributions
in kind.

The total of the aforementioned authorizations xclwele subscription rights for capital

increases against contributions in cash and/orind khall not exceed 20% of the share
capital, either at the date on which this authdierabecomes effective or the date on which
such authorization is exercised. This 20% limitlishiso include treasury shares sold during
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the term of this authorization, with the exclus@rsubscription rights as well as those shares
that are issued to service bonds (including paioon rights) carrying conversion or option
rights and/or a conversion obligation (or a combomaof these instruments), or are to be
issued based on the conversion price prevailinthattime of the Management Board's
resolution on the utilization of the Authorized @ap 2017, provided that the bonds or
participation rights were issued with the exclusidrshareholders’ subscription rights during
the term of this authorization. Furthermore, thewvadmentioned 20% limit shall also include
those shares that are or are to be issued fromtmorad capital to service stock option rights,
provided that the stock option rights were gramtedng the term of this authorization.

The Management Board shall also be authorized, téhconsent of the Supervisory Board,
to define the further details of share rights dredterms and conditions of share issuance.

Article6
Conditional Capital 2013

The share capital is conditionally increased bytaifeUR 16,075,714.00 divided in up to
16,075,714 bearer shares with no-par value (Camditi Capital 2013). The conditional
capital increase is only carried out insofar ashblkelers of the convertible bonds issued by
the Company in November 2013 against contributionsash exercise their conversion right
in accordance with the bond terms and conditionghe Company exercises its option in
accordance with the bond terms and conditions gayrevery bond on the relevant maturity
date in full or in part in shares, and insofar tiepforms of servicing are not used.

In the event of conversion, the issue of the neaveshtakes place at the applicable conversion
price in accordance with the bond terms and caortti

The new shares participate in profit from the stdrthe financial year in which they are
created. The Management Board is authorized tthedurther details of the implementation
of the conditional capital increase.

Article 6a
Conditional Capital 2014/

The share capital shall be increased on a conditibasis by up to EUR 25,000,000.00 by
means of the issue of up to 25,000,000 new no-plie\bearer shares carrying participation
rights (Conditional Capital 2014/l). The conditibrapital increase shall only be carried out
to the extent that the bearers of the convertiloleds issued by the Company against cash
contributions in September 2014 exercise their eaion right in accordance with the bond
terms and conditions, or the Company, in accordavite the bond terms and conditions,
exercises its option to repay each bond in fulinopart in shares at its respective maturity
date, and insofar as no other forms of compensatiemised to service the bonds.

In the event of conversion, the new shares shaieed at the applicable conversion price in
accordance with the bond terms and conditions.

The new shares shall participate in profits from #tart of the financial year in which they
are created. The Management Board is authorized,tie consent of the Supervisory Board,
to specify the further details of the executioria conditional capital increase.
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Article6b
Conditional Capital 2014/I1

The share capital of the Company is conditionallyréased by up to EUR 5,902,813.00 by
issuing up to 5,902,813 new bearer shares withanarglue (Conditional Capital 2014/11).

The conditional capital increase is for the purpokgranting compensation in shares of the
Company to the outside shareholders of GSW ImmabilAG in accordance with the
provisions of the Domination Agreement betweenGbenpany and GSW Immobilien AG of
April 30, 2014 (the “Domination Agreement”) in te&change ratio set in Section 5 para. 1 of
the Domination Agreement or adjusted in accordanmith Section 5 para. 4 or Section 5
para. 5 of the Domination Agreement. To the extetessary under Section 5 para. 2 of the
Domination Agreement, the Company will compensatdractional share rights in cash.

In the event that minority shareholders of GSW Irhitien AG exchange their GSW shares
for shares of the Company before receiving a dividand/or consideration based on the
guaranteed dividend on their GSW shares for thanfifal year 2014 or subsequent financial
years they shall — as far as practically and lggadssible — be granted shares in the Company
that participate in profit from the start of thestldinancial year that ended before they were
created. In the event that minority shareholdeit@8¥W Immobilien AG exchange their GSW
shares for shares in the Company after receividigidend and/or consideration based on the
guaranteed dividend on their GSW shares for thanfifal year 2014 or subsequent financial
years or to the extent it is not practically ordig possible to grant shares featuring a right to
participate in profit as described in the previsestence they shall be granted shares in the
Company that participate in profit from the staftthe financial year in which they are
created.

New shares will be issued against the transferhafes in GSW Immobilien AG by its
minority shareholders. The conditional capital @ase shall only be executed to the extent
that outside shareholders of GSW Immobilien AG mage of their right to compensation.
The Management Board is authorized to set the durdletails of the capital increase and its
implementation, subject to the approval of the $vipery Board.

Article6c
Conditional Capital 2014/111

The share capital is conditionally increased byapUR 12,879,752.00 by the issue of up to
12,879,752 new no-par value bearer shares eackssrging a pro rata amount of the share
capital of EUR 1.00 (Conditional Capital 2014/IllThe conditional capital increase solely
serves the purpose to grant stock options to Mesnbérthe Management Board of the
Company and selected executives of the Companyafitidted enterprises, subject to the
details of the authorization resolution of the Gah&hareholders Meeting of June 11, 2014.
The conditional capital increase will only be exsed to the extent that the holders of stock
options exercise their subscription rights to skdmehe Company and the Company does not
satisfy the subscription rights by delivering tnagsshares. As far as practically and legally
possible, the new shares that were issued as ik oéshe exercise of stock options are first
entitled to a dividend for the fiscal year for whithe General Shareholders Meeting has not
yet adopted a resolution on the appropriation eflihlance sheet profits at the time the new
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shares are issued. Otherwise the new shares dtecetd dividends from the financial year
in which they are created.

The proportion of new shares in the share capttdabatable to the issued shares may not
exceed 5 % of the share capital of the Companytheriat the time of the General
Shareholders Meeting’s resolution regarding thighauzation nor on the date this
authorization is exercised. This 5 % limit shabalinclude the Company’s treasury shares
and shares from the Company’s authorized capildre granted to employees or executive
bodies of the Company or its affiliates within teem of this authorization.

Article6d
Conditional Capital 2015

The share capital is conditionally increased byagUR 50,000,000.00 by the issue of up to
50,000,000 new no-par value bearer shares withicfpation rights (Conditional Capital
2015). The conditional capital increase shall didyimplemented to the extent shareholders
of the new convertible bonds, issued by the Comparisebruary 2017 against contribution
in cash, exercise their conversion rights purstatite bond terms or the Company exercises
its option to repay in shares in full or in partleaonvertible bond at its due date pursuant to
the bond terms and to the extent that no other odstlof servicing these rights are used. In
case of conversion, the new shares will be issadbe respective conversion price pursuant
to the bond terms. The new shares are eligiblgifodends from the beginning of the fiscal
year, in which they are issued. The ManagementdBisaauthorized, with the approval of the
Supervisory Board, to stipulate further detail$hef implementation of the conditional capital
increase.

Article 6e
Conditional Capital 2017

The share capital is conditionally increased byaigUR 70,000,000.00 by the issue of up to
70,000,000 new no-par value bearer shares withicjation rights (Conditional Capital
2017). The conditional capital increase servegsaotgshares — upon exercise of conversion or
option rights or upon fulfillment of conversion option obligations — to the holders or
creditors of convertible bonds, bonds with warrapesticipation rights and/or participating
bonds (or combinations of these instruments) (bprisisued on the basis of the authorization
resolution by the Annual General Meeting on Jun202.

The new shares shall be issued at the conversiaptmn price to be fixed in accordance
with the aforementioned authorization. The condaiccapital increase shall only be executed
to the extent to which the holders or creditorbarfids issued or guaranteed by the Company,
a company dependent on the Company or a compaastigior indirectly majority-owned by
the Company make use of its conversion or optightsi or fulfills conversion or option
obligations arising from such bonds, based on theementioned authorization resolution by
the Annual General Meeting, or to the extent toolhihe Company grants shares in the
Company in lieu of payment of the cash amount duéd, insofar as the conversion or option
rights or conversion or option obligations are setviced with treasury shares, shares from
authorized capital or other forms of compensation.
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The new shares shall participate in profits from #tart of the financial year in which they
are created and for all subsequent financial y8drs.Management Board shall be authorized
to specify the further details of the executioria conditional capital increase.

[I.
Constitution of Company

Article7
Two-tier System, Corporate Bodies

The Company has a two-tier management and supgyvisgstem consisting of a
management organ (Management Board) and a supgrasgan (Supervisory Board).

The Company’s corporate bodies are

) the Management Board;

(i) the Supervisory Board; and

(iii) the General Meeting of shareholders.

V.
Management Board

Article8
Composition and Representation

The Management Board is responsible for managiag_ttimpany. It consists of at least two
members.

The Supervisory Board appoints the members of taedgement Board and determines the
number of members of the Management Board. The rasrdf the Management Board are
appointed for a maximum term of five years. Reapjpoents are permissible. The

Supervisory Board may appoint alternate membersthaf Management Board. The

Supervisory Board may appoint a member of the Mamampt Board as chairperson

(Vorstandsvorsitzendgor as the speaker of the Management Board.

The Company is jointly represented by two membérhe Management Board or by one
member of the Management Board together with adnobd a statutory power of attorney
(Prokuris). The Supervisory Board may determine that onealbr members of the
Management Board are authorized to represent tihmep&ay alone. The Supervisory Board
may also exempt in general or regarding a spesifigation all or single members of the
Management Board and holders of a statutory powEisttorney allowed to represent the
Company together with a member of the ManagemerdrdBdrom the restrictions of
Section 181 % alternative of the German Civil CodBifrgerliches GesetzbujSection 112
AktG shall remain unaffected.

In the event of a tied vote, the vote of the chaispn or the speaker of the Management
Board is decisive. If the Management Board congittwo members, decisions shall be
taken unanimously.
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Article9
Transactionsrequiring authorization

The following transactions of the Management Boaguire the prior authorization by the
Supervisory Board:

)] Acquisition and sale of residential real estatetfpbos, companies, holdings in
companies and parts of companies, if the valueeslcéhresholds specified by the
Supervisory Board.

(i) Conclusion, amendments or termination of affiliatio agreements
(Unternehmensvertradén the meaning of Sections 291, 292 AktG.

In addition to the transactions stipulated in parehe Supervisory Board may subject other
types of transactions and measures to a requirewfeptior authorization, in particular
transactions which could fundamentally change theets, financial positions or results of
operations of the Company or the group. Regardiggd categories of transactions and
taking into consideration the risk-profile of the@m@pany the Supervisory Board shall list
appropriate value limits or other appropriate lanithe exceedance of which requires prior
authorization by the Supervisory Board. The Superyi Board may include such
requirements of prior authorization in the rulepaofcedure of the Supervisory Board and/or
the rules of procedure of the Management Board.

V.
The Supervisory Boar d

Article 10
Composition, Appointment Period and Compensation

The Supervisory Board supervises the work of thenddement Board. It may not itself
exercise the power to manage the Company. The #aper Board comprises six members.
They shall be elected — subject to the provisidnzaca. 2 — for a term until the conclusion of
the General Meeting of the Company granting disgddor the fourth financial year after the
commencement of their term of office. The finangi@ar in which the term commences shall
not be counted for the purposes of calculation hef term. The General Meeting may
prescribe a shorter term. Reappointments are pgibtasNot more than two former members
of the Management Board shall be members of therSigory Board.

The following persons are appointed as membenseofitst Supervisory Board with a term of
office corresponding to the remainder of their exsjyve terms of office as a member of the
Supervisory Board of Deutsche Wohnen AG:

) Mr. Uwe E. Flach, resident in Frankfurt am Mainsimess consultant, Frankfurt am
Main;

term of office until the conclusion of the Annuaki&ral Meeting resolving on a
formal discharge for the fiscal year 2017;

(i) Dr. rer. Pol. Andreas Kretschmer, resident in Diass€ advisor of Arzteversorgung
Westfalen-Lippe, Einrichtung der Arztekammer WdstiaLippe K6R, Miinster;
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term of office until the conclusion of the Annuakiral Meeting resolving on a
formal discharge for the fiscal year 2019;

(iii) Mr. Matthias Hunlein, resident in Oberursel, manggidirector of the Tishman
Speyer Properties Deutschland GmbH;

term of office until the conclusion of the Annuakiral Meeting resolving on a
formal discharge for the fiscal year 2019;

(iv) Dr. Florian Stetter, resident in Erding, CEO of Roedge Asset Management AG,
Krefeld;

term of office until the conclusion of the Annuakiral Meeting resolving on a
formal discharge for the fiscal year 2020;

(V) Mr. Claus Wisser, resident in Frankfurt am Mainniaging director of Claus Wisser
Vermogensverwaltungs GmbH, Frankfurt am Main;

term of office until the conclusion of the Annuakeral Meeting resolving on a
formal discharge for the fiscal year 2018;

(vi) Mr. Jirgen Fenk, resident in Frankfurt am Main, rbemof the management board
of Landesbank Hessen-Thiringen Girozentrale;

term of office to commence on October 1, 2017 amd the conclusion of the
Annual General Meeting resolving on a formal disgkéor the fiscal year 2021.

Substitute members may be elected for the membbene Gupervisory Board. The substitute
members shall replace the Supervisory Board menibaving office prior to the expiry of
their term in order to be determined at the timewhich such substitute members are
appointed. It may be stipulated that a certain tdulbs member may only replace one or
several specific Supervisory Board members leawffige prior to the expiry of their term. If
a substitute member becomes a Supervisory Boardberethis/her term shall end upon the
conclusion of the next General Meeting at which eavnSupervisory Board member is
appointed, in any case at the latest at the etitedkerm of office of the replaced member.

Each Supervisory Board member and each substitetmber may resign from office by
written notice to the Management Board without goadse with one month notice.

The Supervisory Board, chaired by the oldest Supery Board member in terms of age,

elects from among its members a chairperson arepatyl chairperson for the term of office

stipulated in Article 10 para. 1. The election ®kéace at the meeting which, without having
to be separately convened, takes place immediaftdy the General Meeting during which

the Supervisory Board members were elected. Ualet®rter term of office is determined at

the time of their election, the chairperson and dieputy chairperson shall be elected as
chairperson and deputy chairperson, respectivefythe duration of their Supervisory Board

membership. If, during a term of office, the changon or his/her deputy leaves his/her office
before the end of his/her term, the Supervisoryr8ahall conduct a new election for the

remainder of the term of office of the person legvi
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The Supervisory Board may set up committees amngémbers in accordance with the
law. The duties, competencies and procedure otonemittees shall be determined by the
Supervisory Board’s rules of procedure or by a sppeesolution of the Supervisory Board.
To the extent permitted by law, the Supervisory ®omay delegate any of its decision-
making powers to the committees. Unless mandategyslation states otherwise, the
committees’ resolutions shall be subject to Artitle para. 2 to para. 7 mutatis mutandis
providing that the decision of the committee’s cpaison replaces the decision of the
Supervisory Board’s chairperson and that it sheieha quorum if at least three members take
part in the voting personally or by submitting thedtes in writing according to Article 11
para. 5. The Supervisory Board shall receive regrdports concerning the committees’
work.

Each regular member of the Supervisory Board oft&e Wohnen SE shall receive an
annual compensation in the amount of EUR 75,008. cHairperson shall receive three-times
the amount, a deputy chairperson shall receivetimBs this amount. In addition, each

member of the audit committee shall receive a fix@impensation in the amount of

EUR 15,000 per financial year, the audit commigeehairperson shall receive twice this

amount. The membership in other Supervisory Boamhmgittees is compensated in the

amount of EUR 5,000 per financial year for each ime@mand committee, the respective
committee’s chairperson receives double this amdartase the financial year is less than 12
months, the compensation will be paid pro rata.eBupory Board members or members of a
committee who are members, chairperson or deputiypdrson of the Supervisory Board or

a committee only for part of a financial year shedceive a corresponding pro rata

compensation for each month of their term that $tasted. The total of all compensation

payments according to this para. 7 plus compemsatyments received for the membership
in supervisory boards and comparable supervisoiesoof group companies shall per

member of the Supervisory Board — regardless ohtimber of committee memberships and
functions — not exceed the amount of EUR 300,00G&ch case excluding value added tax
(Umsatzsteudr if any) per calendar year. The compensationthadattendance fees shall be

paid after the Annual General Meeting for the pfiscal year.

The Company shall reimburse the Supervisory Boagthbers for cash expenses. VAT will
be reimbursed by the Company to the extent thaSthpervisory Board members are eligible
to separately invoice VAT and have exercised sigiit.r

The Company may, in its own interest, conclude aDi&ability insurance for its corporate
bodies and senior managemethteifungsverantwortliche if feasible for economically
reasonable conditions, which may include Superyi®ward members being insured at the
expense of the Company.

Article11
M eetings of the Supervisory Board

The Supervisory Board should meet once each quafitarcalendar year and shall meet at
least two times every half of a calendar year.hltlisalso meet whenever necessary for
business reasons.

Meetings of the Supervisory Board shall be convdnethe chairperson or, if the chairperson
is not available, by the deputy chairperson.
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Resolutions of the Supervisory Board shall gengiladl passed in meetings. At the order of
the Supervisory Board’s chairperson, resolutiony migo be passed without convening or

holding a meeting of the Supervisory Board in writt by telefax, by telephone or by any

other modern means of communication (i.e. by euaila case-by-case basis, provided that
no objections are raised to this procedure by aesnber within a reasonable period of time

set by the chairperson. Such resolutions shalldndirmed by the chairperson and shall be
send to all Supervisory Board members in writing.

The Supervisory Board has a quorum if at least dfafie members of which it has to consist
of in total take part in the voting personally grdubmitting their votes in writing according
to para. 5. Meetings of the Supervisory Board &@red by the chairperson or the deputy
chairperson. The form of voting is determined by tihairperson of the meeting. Members
who abstain from voting are also considered to fein the voting.

Supervisory Board members who cannot attend a ngeeti the Supervisory Board may
submit their votes in writing through another Swmory Board member authorized in
writing.

Unless otherwise provided by law, resolutions a Supervisory Board are passed with a
simple majority of the votes cast. Abstentions wote shall not be counted when establishing
the result of the vote. Should a vote be tied e aisthe event of elections — the vote of the
chairperson or, in case of his/her absence, theafdhe deputy chairperson is decisive.

Minutes shall be taken of the discussions and wésols of the Supervisory Board and
committees, as applicable, to provide evidencenbtias a precondition of effectiveness. The
minutes shall be signed by the chairperson of teetimg or, if votes take place outside of
meetings, by the person chairing the vote or thramsittee’s chairperson and shall be made
available to all members.

Declarations of the Supervisory Board and its cotte®ms are made in the name of the
Supervisory Board by the chairperson or, in casehigfher absence, by the deputy
chairperson. Only the chairperson of the Superyi&ward and, in case of his/her absence,
the deputy chairperson is authorized to acceptadsobns on behalf of the Supervisory
Board.

Article12
Rules of Procedure and Confidentiality

The Supervisory Board shall adopt rules of procedfor the Supervisory Board in
accordance with the mandatory law and the provssairthese Articles of Association.

The members of the Supervisory Board shall mairdaitrecy in respect of any confidential
reports and confidential consultations as welleasets of the Company, notably business and
trade secrets, that become known to them becautieeiofmembership of the Supervisory
Board — even after the termination of their offieem as a member of the Supervisory Board.
The members of the Supervisory Board are bounamdidentiality especially in respect of
obtained confidential reports and confidential edtagions. Upon retirement from office, all
confidential documents shall be returned to therpbeson of the Supervisory Board. In the
event that a member of the Supervisory Board irg¢agass information on to a third party,
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in particular concerning the content and coursthefSupervisory Board’'s meetings as well
as the content of proposals and resolutions ofSimgervisory Board, he or she must first
obtain the approval of the Supervisory Board's ig&son. The members of the Supervisory
Board shall ensure that employees engaged by theeree the confidentiality obligations in
the same manner.

V1.
General Meeting

Article 13
Place, Convocation and Attending

The Company’s General Meetings shall take pladbeategistered seat of the Company or at
the seat of a German stock exchange.

The General Meeting that resolves on the dischafgthe acts of the members of the
Management Board and the Supervisory Board, onafiopriation of the distributable
profit, the election of the auditor and, if appla, of the approval of the financial statements
(ordinary General Meeting) shall be held within finst six months of each fiscal year.

The Management Board is authorized to permit thdicavdsual transmission of the
Company’s General Meeting via electronical mediaaimanner to be determined by the
Management Board in the convocation of the Gerideadting.

The convocation of the General Meeting shall belipned in the Federal Gazette. The
convocation shall be subject to the statutory pkrio

All holders of bearer shares who have duly subnhittetification of attendance according to
para. 6 shall be entitled to attend the GeneraltiMgend to exercise their voting rights. To
exercise the rights of a holder of bearer shaheshblders of bearer shares must provide the
Company with evidence of their right to attend @eneral Meeting and to exercise the voting
rights. Therefore, a special proof of shareholdingpared by a depository institution has to
be submitted. The proof must refer to the referetate specified by law.

The notification of attendance according to paraeitence 1 and the proof according to
para. 5 sentence 2 have to be received by the Marexg Board at the registered seat of the
Company or by another body referred to in the coation in text form (Section 126b BGB)
and in German or English language at least six gegs to the General Meeting. This period
does not include the day of the General Meetingthedday of receipt of the notification of
attendance and the proof.

An admission card will be issued for the sharehsld¢ho are allowed to attend the General
Meeting.

The chairperson of the Supervisory Board and, # ad his/her absence, another member of
the Supervisory Board which is appointed by thes@né members, is appointed to chair the
General Meeting. In case that neither the chaigreas the Supervisory Board nor any other
member of the Supervisory Board is appointed tarcha General Meeting, the Supervisory
Board appoints a chairperson for the General Mgetin
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(9)

(10)

(11)

(1)
(2)

3)

(4)

The chairperson chairs the meeting and determimesotder of the agenda as well as the
manner and form of voting. The chairperson is autkd to impose a reasonable time limit
on the right to ask questions and to speak. Iniquéar, he or she may determine at the
beginning or during the General Meeting an appatprtime frame for the course of the
entire General Meeting, for discussion of individagenda items as well as for individual
guestions and speeches. In doing so, the chaimpsheadl be guided by the need to ensure that
the General Meeting is concluded within a reas@naht appropriate period of time.

The Management Board is authorized to provide endbnvocation of the General Meeting

that shareholders may participate in the Generatidg without being present in person at
the place of the General Meeting or being represe@nd may exercise all or specific

shareholders’ rights in total or in part by elentoocommunication (online participation). The

Management Board is also authorized to determired#tailed scope and procedure of the
online participation.

The Management Board is authorized to provide endbnvocation of the General Meeting
that shareholders may cast their votes in writingoy electronic communication without
attending the General Meetin@riefwah). The Management Board is also authorized to
determine the detailed procedure of the postahgoti

Article 14
Voting right and Resolutions of the General Meeting

Each no-par value share carries one vote.

The vote may be cast through a proxy. The statypooyisions shall apply concerning the
granting of the proxy, its revocation and the emie of authority. The convocation of the
General Meeting may provide less strict requiremeiio the extent permitted by law,
different requirements may be provided by the coation of the General Meeting
concerning the granting of proxy authorization tosgible proxies designated by the
Company.

Resolutions of the General Meeting shall be paggdda simple majority of the votes cast
and, as far as a capital majority is required, wigimple majority of the share capital, unless
another majority is required by mandatory law @ #iticles of Association. Amendments to
the Articles of Association require a majority afa-thirds of the votes cast or, if at least one-
half of the share capital is represented, the @mmjority of the votes cast, unless mandatory
legal provisions require another majority.

If, during an election — also as far as the elecisoexercised by successive voting on several
resolution proposals — none of the candidatesiiividual mandates or the total of mandates
to be allocated achieves the required majoritgt(fiallot), a new resolution shall be passed in
this respect (second ballot). In the second ballaty candidates nominated in the first ballot
are eligible. The maximum number of candidates ingnfor office is two times the number
of the remaining mandates to be allocated after fitse ballot; if a larger number of
candidates runs for office, only those who casthighest absolute number of votes during
the first ballot shall be subject to the resolutidime candidates receiving the most votes
absolutely in this ballot shall be deemed elected.

-24-



(5)

(1)

(2)

3)

(1)

(2)

The Supervisory Board is authorized to resolve atmamts of these Articles of Assaociation
that only relate to its wording.

VII.
Annual Financial Statementsand Appropriation of Profit

Article15
Annual Financial Statements

Within the first three months of each fiscal yegage Management Board shall prepare for the
preceding fiscal year the annual financial statdmesnd the group annual financial
statements (each with balance sheet, profit ansl $tatement and notes) as well as the
respective management reports or the group manageamyeort for the Company and the
group and submit these documents after their padipar without undue delay to the
Supervisory Board and the auditors for auditing.thg same time, the Management Board
shall submit to the Supervisory Board a proposal tfte appropriation of the profit
(Bilanzgewini that shall be recommended to the General Meeting.

The Supervisory Board shall review the annual fiianstatements, the group annual
financial statements, the management report(s)ther Company and the group for the
preceding fiscal year as well as the proposal Herdppropriation of the distributable profit

and to report to the General Meeting in writingtba result of the review. The Supervisory
Board has to transmit its report to the ManagermBaatrd within one month after receipt of

the documents which have to be provided accordingata. 1. At the end of the report, the
Supervisory Board shall declare whether it apprafiesannual financial statements and the
group annual financial statements prepared by tl@adement Board. If the Supervisory
Board approves the annual financial statements eftéew, the annual financial statement is
adopted if neither the Management Board nor theefigory Board resolve to leave the

approval of the annual financial statement to tked&?al Meeting.

After receipt of the Supervisory Board’s reporttbe result of its review, the Management
Board shall convene the ordinary General Meetirthauit undue delay.

Article 16
Use of Distributable Profits

The ordinary General Meeting resolves on the apmtpn of the distributable profit shown
in the adopted annual financial statements. Thee@énMeeting may allocate further
amounts to retained earnings or carry such amdontsard as profit or resolve a different
use. The distributable profits will be distributéd the shareholders unless the General
Meeting resolves otherwise. Instead of or in additio distributing a cash dividend, the
General Meeting may also resolve a distributiokimnal.

Insofar as the shareholders are entitled to aildigion of the distributable profits, the

entitlement will in general be due on the third king day following the General Meeting’s

resolution. Within the limits of the statutory réeuments, the General Meeting may also
resolve a later due date in each case for thehiistble profits in total or only certain parts of
it.
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3)

(1)

(2)

With the consent of the Supervisory Board, the M@naent Board may distribute to the
shareholders an advance payment on the expectgutafegtafter the end of the fiscal year
under the conditions of Section 59 AktG.

VIII.
Final Provisions

Article17
Raising of Capital, Costs of Transformation

The Company’s share capital is raised by conversibieutsche Wohnen AG with its
registered office in Frankfurt am Main, previousdgistered in the commercial register of the
local court of Frankfurt am Main under the entryniner HRB 42388.

The costs related to the change of legal form fideutsche Wohnen AG into Deutsche

Wohnen SE, in particular the costs for the coud #re notary, the costs of the employee
involvement procedure and the special negotiatdybthe conversion audit costs, the costs
for publication as well as costs for legal and otgvice, shall be borne by the Company up
to a maximum amount of EUR 1,500,000.00.
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