
Annex A 

 to the report of the management board pursuant to Sec. 186 para. 4 sentence 
2 of the German Stock Corporation Act regarding agenda item 1 of the 
extraordinary general meeting on Thursday, July 23, 2015, stating the 

grounds for the exclusion of subscription rights 

  



STRICTLY PRIVATE & CONFIDENTIAL & RELIANCE RESTRICTED 

IMPORTANT NOTICE / DISCLAIMER FOR THIRD PARTY RECIPIENTS 

This important notice / disclaimer and the letter immediately following this important notice / disclaimer (collectively, 
the “Opinion”) is being provided by UBS Deutschland AG (“UBS”) at the request of our client, alstria office REIT-AG 
(the “Company”).  In connection with our engagement by the Company, it has been requested that we consent to 
a copy of the Opinion being accessible to third party recipients (the “Third Party Recipient”) on an informational 
and non-reliance basis and we are prepared to so consent strictly on the terms set out below.  We are granting 
access to the Third Party Recipient on the basis that the Third Party Recipient acknowledges that the Opinion was 
prepared solely for the benefit of the Company’s Management Board and Supervisory Board and is being provided 
to the Third Party Recipient solely for informational purposes and on a confidential and non-reliance basis.  

The Opinion shall not confer any rights or remedies upon the Third Party Recipient or any other person (other than 
the Company in accordance with and subject to the express provisions of UBS’ engagement letter with the 
Company).  The Opinion does not purport to give a complete assessment of all matters to which it refers and does 
not constitute and should not be construed by the Third Party Recipient as any form of assurance as to the financial 
condition, valuation or prospects of the Company and/or the Target (as defined herein) by or on behalf of UBS or 
any member of the UBS Group (as defined below).  The Opinion was prepared as at the date stated on it and has 
not been updated since then.  Subsequent financial, market, operational or other developments may have had an 
impact on the Opinion, which have not been taken into account in the Opinion.  UBS is under no obligation or duty 
to update, revise or reaffirm the Opinion based on any subsequent developments, nor to advise the Third Party 
Recipient of any further information concerning the Company coming to its attention.  The Opinion is not intended 
to and should not provide the basis of any credit or other evaluation by the Third Party Recipient or others and 
should not be considered a recommendation as to any actions that may be taken based on the Opinion or 
otherwise.  The Third Party Recipient will undertake its own investigation and analysis, independent of the contents 
of the Opinion, and will depend on its own assessments and that of its advisors (if desired).  The Opinion shall not in 
any way serve as a substitute for the proper inquiries and procedures that the Third Party Recipient would (or should) 
undertake, and/or the judgments that the Third Party Recipient must (or should) make for purposes of satisfying itself 
regarding any matter of interest to the Third Party Recipient regarding the Opinion, any information contained 
therein or the Company.  Any estimates of value reflected in the Opinion may not necessarily reflect actual values.   

The Opinion was prepared based solely on information provided to us by or on behalf of the Company and was 
based on and subject to various assumptions, limitations and qualifications, including those set forth in the Opinion.  
This information has, in many cases, been furnished on a non-reliance basis and we have not assumed any 
responsibility for independently testing, conducting a diligence or verifying any information provided to us in 
connection with the engagement.  The Third Party Recipient acknowledges and agrees that UBS makes no 
representation or warranty, express or implied, in relation to the Opinion or any information contained therein, the 
sufficiency of the procedures performed by us in connection therewith or the accuracy or completeness of the 
information provided to us for the purposes of compiling the Opinion and other information available to us on which 
the Opinion is based and any liability therefore is hereby expressly disclaimed. 

By accepting access to the Opinion, the Third Party Recipient acknowledges and agrees that the Opinion 
may not be relied upon by the Third Party Recipient or any other party (other than the members of the 
Company’s Management Board and Supervisory Board in accordance with and subject to the express 
provisions of UBS’ engagement letter with the Company) for any purpose whatsoever and that no UBS 
Persons (as defined below) owe nor accept any duty, liability or responsibility to the Third Party Recipient 
or any other person (other than the Company in accordance with and subject to the express provisions of 
UBS’ engagement letter with the Company) including, without limitation, negligence and breach of 
statutory duty or otherwise and shall not be liable in respect of any loss, damage or expense whatsoever 
which is caused by inspection of the Opinion or otherwise.  The Third Party Recipient covenants not to 
make any claim, institute or otherwise participate (except as required by a validly issued court order or 
subpoena) in any legal proceeding, directly or indirectly against any UBS Persons that relates in any way 
to the Opinion, any information contained therein, or the Third Party Recipient’s access to the Opinion.  
For purposes of the Opinion, “UBS Group” means UBS AG and any subsidiary, branch or affiliate of UBS 
AG and “UBS Persons” means UBS and each other member of the UBS Group and all directors, officers, 
employees and agents of each member of the UBS Group.  

UBS is acting as financial adviser to the Company for the purpose of providing the Opinion and to no one else and 
will not be responsible to anyone other than the Company (whether or not access to the Opinion has been received) 
for providing the protections offered to clients of UBS nor for providing advice in relation to such Opinion. 
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