planned repayment of financing, so that positive net liquidity can
be expected at the end of 2026. At the same time, targeted ac-
quisitions continue to be a central component of the Nemetschek
Group's corporate strategy, meaning that corresponding com-
pany acquisitions can also be expected in the future, which may
have an impact on the net assets and financial position.

Dividends

The continuity and sustainability-oriented, shareholder-friendly
dividend policy of Nemetschek SE is to be continued unchanged
in the coming years. Taking into account the respective overall
economic development as well as the economic and financial po-
sition of the company, the Executive Board plans to continue to
distribute around 20% to 25% of the operating cash flow as a
dividend to the shareholders and thus allow them to participate
appropriately in the economic success of the Group.

In general, it should be borne in mind in connection with the fore-
cast that, in addition to a change in underlying economic condi-
tions, changes in currency exchange rates and possible portfolio
modifications as a result of M&A activities could have an impact
on the Group’s revenue and earnings and ultimately also on the
achievement of the forecast. For this reason, the forecast for 2026
has been prepared on a basis comparable with the previous year,
assuming constant exchange rates and a portfolio unaffected by
M&A activities.

Notes on the Outlook

This management report contains forward-looking statements
and information — i.e., statements about future events. These
forward-looking statements can be identified by formulations
such as “expect,” “intend,” “plan,” “estimate” or the like. Such
forward-looking statements are based on current expectations
and certain assumptions. They therefore involve a number of risks
and uncertainties. Various factors, many of which are outside the
control of the Nemetschek Group, could influence the business
activities, success, business strategy and results of the compa-
ny. This may cause the actual results, success and performance
of the Nemetschek Group to differ substantially from the results,
success or performance expressly or implicitly contained in the
forward-looking statements.

OUTLOOK 2026

8. Other Disclosures

Corporate Governance Declaration

The corporate governance declaration pursuant to sections 289f
and 315d of the German Commercial Code (HGB) is part of the
Group Management Report. It is published on the Nemetschek
SE website at innemetschek.com/en/corporate-governance. In
accordance with HGB section 317(2), sixth sentence, the pro-
fessional audit of the disclosures under HGB sections 289f and
315d is limited to whether the disclosures were made. The cor-
porate governance declaration can also be found in the 2025
Annual Report in the chapter entitled << To our Shareholders >>.

Explanatory Report of the Executive
Board on Disclosures Pursuant to
Sections 289a and 315a of the HGB

This section contains the disclosures pursuant to Sections 289a,
315a of the German Commercial Code (HGB) together with the
Explanatory Report of the Executive Board pursuant to Section
176 (1) sentence 1 of the German Stock Corporation Act (AktG)
in conjunction with Article 9 (1) letter c) (i) of the SE Regulation.

(1) Composition of subscribed capital

As of December 31, 2025, the share capital of Nemetschek SE
amounts to EUR 115,500,000.00 and is divided into 115,500,000
no-par bearer shares. Different classes of shares do not exist. All
shares entail the same rights and obligations. One vote is granted
per share and is decisive for the shareholders’ share in profits.

In the 2025 fiscal year, the company purchased treasury shares
under a share buyback program. On December 31, 2025, the
company held 9,206 treasury shares. The company has no voting
rights attached to these shares.

(2) Restrictions affecting voting rights or the transfer of
shares

There are no restrictions in the Articles of Incorporation relating to
voting rights or the transfer of shares. Restrictions on voting rights
may exist based on statutory provisions, such as in accordance
with Sections 71b and 136 of the AktG. The company’s Executive
Board is not aware of other restrictions, such as under agree-
ments between shareholders.

(3) Interests in capital exceeding 10% of voting rights

The direct and indirect interests in the subscribed capital
(shareholder structure), which exceed 10% of the voting rights,
are shown in the notes to the annual financial statements of
Nemetschek SE.

(4) Shares with special rights granting control
There were no shares with special rights granting control.
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(5) Type of control of voting rights if employees hold an
interest in the capital and do not directly exercise their
control rights

There were no controls on voting rights for employees holding an
interest in the capital. If Nemetschek SE issues shares as a re-
muneration component under employee participation schemes,
the shares are transferred to the employees. The beneficiary em-
ployees can exercise the control rights conferred on them by the
employee shares like other shareholders in accordance with the
statutory provisions and the regulations in the Articles of Incor-
poration.

(6) Statutory provisions and regulations in the Articles

of Incorporation on the appointment and dismissal of
members of the Executive Board and amendments to the
Articles of Incorporation

Article 9 (1), Article 39 (2) and Article 46 of the SE Regulation,
Sections 84 and 85 of the AktG in conjunction with Section 8 (2)
of the Articles of Incorporation of Nemetschek SE regulate the
appointment and dismissal of Executive Board members. Under
the provisions of these sections, Executive Board members are
appointed by the Supervisory Board for a term not exceeding five
years. The appointment may be renewed or the term of office
may be extended, provided that the term of each such renewal
or extension shall not exceed five years. Section 8, Paragraph 1
of the Articles of Incorporation states that the Executive Board
must consist of one or more persons. The number of persons
is determined by the Supervisory Board. The Executive Board
of Nemetschek SE consisted of three persons as of December
31, 2025.

If there is a good cause, the Supervisory Board can revoke the
appointment of the Executive Board member (Article 9 (1), Article
39 (2) of the SE Regulation and Section 84 (4) sentences 1 and
2 of the AktG).

The amendments to the Articles of Incorporation are governed
by Article 59 of the SE Regulation, Section51 of the SE Act and
Section 179 of the German Stock Corporation Act in conjunction
with Articles 14 and 19 of Nemetschek SE’s Articles of Incorpo-
ration. According to this provision, amendments to the Articles of
Incorporation are generally decided by the Annual General Meet-
ing with a two-thirds majority of the votes. If at least half of the
share capital is represented, a simple majority of the votes cast
is sufficient. If the law also requires a majority of the share capital
represented at the Annual General Meeting to pass resolutions, a
simple majority of the share capital represented at the time of the
resolution is sufficient, to the extent permitted by law. In accord-
ance with Section 14 of Nemetschek SE’s Articles of Incorpora-
tion, the Supervisory Board is authorized to decide on amend-
ments to the Articles of Incorporation that affect only its wording.

(7) Powers of the Executive Board to issue or redeem
shares

The Executive Board is authorized, with the approval of the Su-
pervisory Board, to increase the company’s share capital by up to
a total of EUR 11,550,000 through the issue of up to 11,550,000
new no-par bearer shares against cash and/or non-cash contri-
butions on one or more occasions until May 19, 2030 (inclusive)
(Authorized Capital 2025/1). Shareholders are to be granted
their statutory subscription right to the new shares. Pursuant to
Section 186 (5) of the German Stock Corporation Act (AktG), the
shares may also be held by one or more credit institutions, se-
curities institutions, or companies operating in accordance with
Section 53 (1) sentence 1 or Section 53b (1) sentence 1 or (7) of
the German Banking Act (Kreditwesengesetz) with the obligation
to offer them to the shareholders of the company for subscrip-
tion (indirect subscription right). However, the Executive Board
is authorized, with the approval of the Supervisory Board, to dis-
apply the shareholders’ subscription right in full or in part on one
or more occasions for one or more capital increases within the
scope of Authorized Capital 2025/1, in accordance with the de-
tails of the resolution on agenda item 8 by the Annual General
Meeting of May 20, 2025.

The company’s share capital is contingently increased by up to
EUR 11,550,000.00 through the issue of up to 11,550,000 new
no-par bearer shares (Contingent Capital 2025/1). The Contin-
gent Capital 2025/1 serves the purpose of issuing shares to the
creditors of convertible bonds, bonds with warrants, profit par-
ticipation rights, and/or profit bonds (or combinations of these
instruments) (collectively referred to below as “bonds”) that are
issued in accordance with the authorization of the Annual General
Meeting of the company of May 20, 2025 under agenda item 9
by the company or domestic or foreign companies in which the
company holds a direct or indirect interest with the majority of
voting rights and capital, until May 19, 2030. In each case, the
new shares will be issued at the conversion or option price to
be determined in accordance with the authorization of the Annual
General Meeting of the company of May 20, 2025 under agenda
item 9. The contingent capital increase may only be carried out
to the extent that the holders of conversion or option rights under
the specified bonds exercise their conversion or option rights or
conversion or option obligations under such bonds are fulfilled and
provided that such conversion or option rights or conversion or
option obligations are not served through treasury shares, through
shares from authorized capital or through other benefits. The new
shares will confer a share in profits from the beginning of the fiscal
year in which they are created through the exercising of conver-
sion/option rights or fulfilment of conversion/option obligations.
As far as legally permissible, the Executive Board may, with the
approval of the Supervisory Board, also specify that new shares
will also confer a share in profits for a past fiscal year in derogation
of Section 60 (2) of the German Stock Corporation Act (AktG). The
Executive Board is authorized to stipulate further details regarding
the implementation of the contingent capital increase.



In accordance with Section 71 (1) No. 8 of the AktG, the company
requires a special authorization from the Annual General Meeting
to acquire and use its treasury shares, unless expressly permitted
by law. At the Annual General Meeting on May 23, 2024, an au-
thorizing resolution was accordingly proposed and approved by
the shareholders.

In accordance with the resolution adopted under agenda item 7
by the Annual General Meeting of May 23, 2024, the authorization
is valid as follows:

“a) The Executive Board shall be authorized until the end of May
22, 2029, with the approval of the Supervisory Board, to pur-
chase shares in the company up to a total of 10% of the share
capital existing at the time this authorization becomes effective
or — if this amount is lower — of the share capital of the company
existing at the time this authorization is exercised in each case,
for any permissible purpose within the scope of the statutory lim-
itations and under the conditions specified in more detail below.
The authorization may not be used for the purpose of trading in
treasury shares.

In accordance with Section 71 (2) sentence 1 AkiG, the pur-
chased treasury shares, together with other shares that the com-
pany has already acquired and still holds or that are attributable
to it in accordance with Sections 71d and 71e AktG, may at no
time account for more than 10% of the company’s share capital.
Furthermore, the requirements of Section 71 (2) sentences 2 and
3 AktG must be observed.

At the discretion of the Executive Board, treasury shares may be
acquired aa) via the stock exchange or bb) by means of a public
purchase offer or cc) by means of a public invitation to sharehold-
ers to submit offers to sell.

aa) If the shares are purchased via the stock exchange, the pur-
chase price per share (excluding incidental expenses) may not
exceed or fall below the arithmetic mean of the closing auction
prices of shares in the company in the Xetra trading system of the
Frankfurt Stock Exchange on the last three days of trading prior
to the obligation to purchase by more than 10% and more than
20% respectively.

bb) If the acquisition takes place outside the stock exchange on
the basis of a public purchase offer, a fixed purchase price or a
purchase price range may be determined. The purchase price
offered or the limits of the purchase price range offered (exclud-
ing incidental expenses) per share may not exceed or fall below
the arithmetic mean of the closing auction prices of shares in
the company in the Xetra trading system of the Frankfurt Stock
Exchange on the 5th, 4th and 3rd day of trading prior to the date
of publication of the offer by more than 10% and more than 20%
respectively. If significant price movements occur after the publi-
cation of a public purchase offer, the offer may be adjusted.

cc) If the acquisition is made by means of a public invitation to
all shareholders to submit offers to sell, the company shall set a
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purchase price range per share within which offers to sell may be
submitted. The purchase price per share to be paid by the com-
pany (excluding incidental expenses), which the company deter-
mines on the basis of the offers to sell received, may not exceed
or fall below the arithmetic mean of the closing auction prices of
shares in the company in the Xetra trading system of the Frankfurt
Stock Exchange on the last three days of trading prior to the day
on which the offers to sell are accepted by more than 10% and
more than 20% respectively.

dd) If significant price movements occur after the publication of
a public purchase offer or a public invitation to submit offers to
sell, the public purchase offer or the public invitation to submit
offers to sell can be adjusted. In this case, the arithmetic mean of
the closing auction prices of shares in the company in the Xetra
trading system of the Frankfurt Stock Exchange on the 5th, 4th
and 3rd day of trading prior to the public announcement of the
adjustment is used to determine the adjusted purchase price or
the adjusted purchase price range. The 10% or 20% limit for ex-
ceeding or falling below the mean amount shall be applied to the
adjusted amount.

The volume of a public purchase offer or a public invitation to
submit offers to sell may be limited. If a public purchase offer or
a public invitation to submit offers to sell exceeds this volume,
the purchase or acceptance may be made in proportion to the
shares offered (tender quotas), with the partial exclusion of any
pre-emptive tender rights of shareholders in this respect. Further-
more, provision can be made for the preferential acceptance of
smaller quantities of up to 100 shares offered per shareholder as
well as for a rounding rule in accordance with prudent commercial
practice in order to exclude arithmetic fractional shares. Any fur-
ther pre-emptive tender rights of shareholders shall be excluded
to this extent.

The detailed drafting of the respective acquisition, in particular of
a public purchase offer or a public invitation to submit offers to
sell, shall be determined by the Executive Board.

The authorization to purchase treasury shares may be exercised
once or several times, in whole or in part. The purchase may be
carried out in tranches, spread over various acquisition dates,
within the authorization period until the permissible acquisition
volume is reached. The acquisition may also be carried out by
Group entities dependent on the controlling enterprise within the
meaning of Section 17 AktG or by third parties for the account
of the controlling enterprise. Furthermore, the company may
agree with one or more banks or other enterprises that meet the
requirements of Section 186 (5) sentence 1 AktG that they will
transfer to the controlling enterprise a predetermined number of
shares or a predetermined euro equivalent value of shares in the
company within a predefined period of time. The price at which
the controlling enterprise acquires treasury shares shall represent
a discount on the arithmetic mean of the volume-weighted aver-
age price in the Xetra trading system on the Frankfurt Stock Ex-
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change, calculated over a predetermined number of trading days.
However, the price of the share may not fall below the aforemen-
tioned mean by more than 20%. Furthermore, the credit institu-
tions or other enterprises fulfilling the requirements of Section 186
(5) sentence 1 AktG must undertake to purchase the shares to
be transferred on the stock exchange at prices that are within the
range that would apply if the controlling enterprise itself were to
purchase them directly on the stock exchange.

Should the Xetra trading system on the Frankfurt Stock Exchange
be replaced by a comparable successor system, this authoriza-
tion shall also apply to that system in place of Xetra trading.

b) The Executive Board shall be authorized to use shares in the
company that are acquired on the basis of the above authoriza-
tion or in accordance with Section 71d AktG for all legally permis-
sible purposes from May 24, 2024, in particular

aa) to sell the shares to third parties against payment in cash in
a manner other than via the stock exchange or by means of an
offer to sell addressed to all shareholders. The prerequisite for
this is that the price at which the shares are sold (excluding inci-
dental selling expenses) is not substantially below the price of the
company’s shares determined by the opening auction in the Xetra
trading system on the Frankfurt Stock Exchange on the day of the
binding agreement;

bb) to offer or sell the shares as consideration in connection with a
merger with other companies, the acquisition of companies, busi-
ness units or equity interests in other entities or the acquisition of
other assets. Sell in this context also includes granting conver-
sion or subscription rights and purchase options and transferring
shares as part of a securities lending transaction;

cc) to utilize the shares to fulfill or secure conversion or option
rights or conversion obligations or acquisition rights to shares in
the company, in particular from and in connection with convertible
bonds or bonds with warrants attached issued in the future by the
company or a Group entity of the company within the meaning of
Section 18 AktG;

dd) to use the shares to pay a scrip dividend, which offers all
sha+reholders the option of transferring all or part of their dividend
entitlement to the company in return for shares in the company;

ee) to redeem the shares, without such redemption or its imple-
mentation requiring a further resolution of the Annual General
Meeting. The redemption shall lead to a capital decrease. The
Executive Board may determine otherwise, i.e., that the share
capital remains unchanged upon redemption and instead that the
proportion of the share capital relating to the remaining shares
increases through redemption pursuant to Section 8 (3) AktG.
In such a case, the Executive Board is authorized to adjust the
statement of the number of shares in the Articles of Incorporation;

ff) to offer the shares for purchase to members of the compa-
ny’s Executive Board, members of the Executive Board and the
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management of controlled Group entities of the controlling enter-
prise within the meaning of Section 18 AktG and to employees
of the company or of Group entities as part of the agreed remu-
neration and/or to fulfill the company’s obligations under man-
agement and employee participation schemes, share matching
plans, performance share programs, stock appreciation rights or
other virtual share or share option programs, to grant shares or
to sell or transfer shares to such persons; the shares offered or
granted may also be transferred to the beneficiaries after the end
of the board or employment relationship. This also includes the
authorization to offer the shares free of charge or for purchase
at other special conditions or to grant, sell or transfer them. The
shares may also be transferred to a bank or another company
meeting the requirements of Section 186 (5) sentence 1 AkiG,
which, along with the shares, assumes the obligation to use the
shares exclusively for the purposes set out in sentence 1 of this lit
ff). The Executive Board shall be authorized to acquire the shares
to be granted to employees of the company and of controlled
Group entities, to members of the company’s Executive Board
or to members of the management of controlled Group entities
via securities loans from a bank or another company meeting the
requirements of Section 186 (5) sentence 1 AktG and use the
shares acquired on the basis of the above purchase authoriza-
tion or an earlier authorization to repay these securities loans. If
treasury shares are to be offered for sale, granted or transferred
to members of the company’s Executive Board, the Supervisory
Board shall decide on the exercise of this authorization.

Shareholders’ subscription rights to acquired treasury shares
shall be excluded to the extent that these shares are used in ac-
cordance with the above authorizations under b) aa) to cc) and
ff). In addition, the Executive Board shall be authorized, with the
approval of the Supervisory Board, to exclude subscription rights
in order to grant the holders and/or creditors of conversion/option
rights to shares in the company or corresponding conversion/
option obligations subscription rights in order to make allowance
for any dilution effect to the extent to which they would be en-
titled after exercising these rights or fulfilling these obligations.
The Executive Board shall also be authorized, with the approval
of the Supervisory Board, to exclude subscription rights if within
the meaning of Section 186 (3) sentence 4 AktG an exclusion of
subscription rights is required to implement the scrip dividend
(authorization lit b) dd)). Furthermore, subscription rights for frac-
tional amounts may be excluded in the event of a sale offer to all
shareholders.

The authorizations under b) aa) and cc) are restricted pursuant
to Section 186 (3) sentence 4 AkiG to the extent that the total
number of shares in the company to be sold with the exclusion of
subscription rights, together with new shares in the company that
have been issued excluding subscription rights since this author-
ization was granted, must in total not exceed 10% of the compa-
ny’s share capital, either at the time when this authorization takes
effect or — if this value is lower — at the time this authorization is



exercised. Furthermore, shares issued or required to be issued
to meet obligations arising from bonds with warrants attached
or convertible bonds must also be included in determining this
10% limit, provided that these bonds were issued with the exclu-
sion of subscription rights during the term of this authorization in
corresponding application of Section 186 (3) sentence 4 AktG. In
determining this 10% limit, all shares must be included that are is-
sued in direct or indirect application of the above provision during
the term of this authorization up to the time when it is exercised.

The authorization to use treasury shares can be exercised once
or several times, in whole or in part.

The authorization to acquire and use treasury shares resolved by
the Annual General Meeting on May 28, 2019 will be canceled at
the end of May 23, 2024.”

(8) Significant agreements of the company subject to a
change of control following a takeover offer

There are no significant agreements of the company subject to a
change of control following a takeover offer.

(9) Compensation agreements concluded by the company
with members of the Executive Board or employees in the
event of a takeover offer

There were no compensation agreements concluded by the
company with members of the Executive Board or employees in
the event of a takeover offer.

Related Entities Report

The Executive Board of Nemetschek SE has prepared a report
on the company’s relationships with affiliated companies (Related
Entities Report) in accordance with Section 312 of the German
Stock Corporation Act and has declared the following at the end
of the report: Our company, Nemetschek SE, received appropri-
ate consideration for each legal transaction listed in the report
on relationships with affiliated companies for the reporting peri-
od from January 1, 2025 to December 31, 2025 in the light of
the circumstances known to us at the time the legal transactions
were carried out. Nemetschek SE has not taken or omitted any
measures.

Munich, March 13, 2026

The Executive Board

— B QMM

Yves Padrines Louise Ofverstrdm Usman Shuja
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