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Disclosure of Institutional Shareholder Services Germany AG’s ownership links
with any parent undertaking and subsidiaries, with the indication of whether any of
those entities perform any of the activities listed in Article 16(1) or other services as
referred to in Article 16(6) of Regulation (EU) 2024/3005.
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Organizational Disclosures
As part of the information referred to in point 1(d), of Annex III to Regulation (EU) 2024/3005

• Institutional Shareholder Services Germany AG is a wholly owned subsidiary of Institutional Shareholder
Services Inc. (ISS Inc.). ISS Inc., in turn, is wholly owned by ISS HoldCo Inc., which is itself wholly owned by ISS 
STOXX GmbH. ISS STOXX GmbH is fully owned by Deutsche Börse AG.

• Institutional Shareholder Services Germany AG does not have any subsidiaries. 

• The activities of each entity shown in the ownership chart, and whether they constitute activities listed in Art. 
16(1) ESGRR or other services within the meaning of Art. 16(6) ESGRR, are set out in the overview table on the 
following page.
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Organizational Disclosures
Overview of all entities in the ownership chart – activities under Art. 16 ESGRR

Entity Principal activities Activity listed in Art. 16(1) ESGRR? Other services within Art. 16(6) ESGRR?

Deutsche Börse AG
Germany; ultimate parent (Deutsche 
Börse Group)

Operates the Frankfurt Stock Exchange (Frankfurter Wertpapierbörse), 
including an Open Market (Freiverkehr); market-data business; central 
service provider (IT and corporate-centre functions) for Group 
companies; holding company of Deutsche Börse Group.

Yes: DBAG operates an Open Market 
(Freiverkehr) at the FWB (Frankfurt Stock 
Exchange), which is classified as an MTF 
(Sec. 48(3) sentence 2 of the German 
Exchange Act – BörsG). The operation of 
the Open Market is therefore an 
investment service within the meaning 
of Art. 4(1) No. 2 of MiFID II, and thus an 
activity listed in Art. 16(1)(d) ESGRR1). 

• Operation of the Frankfurt Stock 
Exchange (Frankfurter Wertpapierbörse)

• Market data business
• Central service provider for Deutsche 

Börse Group companies, in particular the 
provision of IT and corporate center 
functions

• Holding company of Deutsche Börse 
Group

ISS STOXX GmbH
Germany

Intermediate holding and management company of the ISS STOXX 
group; holds the participation in ISS HoldCo Inc. Operating businesses 
are conducted by its subsidiaries2).

No. No.

ISS HoldCo Inc.
United States

Intermediate holding company within the ownership chain; holds the 
participation in ISS Inc. and conducts no operating business.

No. No.

Institutional Shareholder Services 
Inc. (ISS Inc.)
United States (Maryland).

Principal operating company of the ISS business, providing to 
institutional investors sustainability research, data and ratings 
(outside of the EU); corporate-governance research and proxy-voting 
recommendations (proxy advisory); and shareholder-engagement and 
stewardship services.

No. • Sustainability research, data and ratings 
(outside of the EU)

• Corporate-governance research and 
proxy-voting recommendations (proxy 
advisory)

• Shareholder-engagement and 
stewardship services

1) As an exchange operator (Börsenträger) that does not provide any other financial services – DBAG is not deemed an investment services company (Sec. 3(1) sentence 1 No. 13 of the German Securities Trading Act – WpHG), a financial services institution (Sec. 2(6) sentence 1 No. 16 of 
the German Banking Act – KWG), or an investment firm (Sec. 3(1) sentence 1 No. 17 of the German Investment Firms Act – WpIG), despite operating the Open Market.

2) Entities within the wider ISS STOXX group that are neither parent undertakings nor subsidiaries of ISS Germany AG - including STOXX Ltd. (benchmarks / indices under Regulation (EU) 2016/1011) and ISS-Corporate (corporate advisory) - fall outside this ownership chart but are taken 
into account in Institutional Shareholder Services Germany AG's conflict-of-interest management pursuant to Art. 16(2) and 16(6) ESGRR.
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ISS STOXX delivers world-class research, data, and technology solutions that 
empower capital market participants to pursue their visions with confidence. Our 
expertise spans indices, corporate governance, sustainability, cyber risk, and fund 
intelligence, giving clients the tools they need to uncover opportunities, manage 
risks, and navigate evolving regulations. We are made up of 4,000 professionals 
operating across 20 countries and serving approximately 5,000 clients, including 
many of the world’s leading institutional investors. Our scale and reach give us deep 
market knowledge, while our innovative methodologies allow us to offer our clients 
tailored insights that drive impact and success.  

This document and all of the information contained in it is the property of the ISS 
STOXX GmbH group of companies and is provided for informational purposes only. 
The information may not be reproduced or redisseminated in whole or in part without 
prior written permission of ISS STOXX. ISS STOXX makes no express or implied 
warranties or representations with respect to the information. All statistics 
referenced to in this document are approximate and updated on an annual basis 
and, unless otherwise noted, relate to the year ending December 31, 2025. 

©2026 ISS STOXX and/or its subsidiaries. All rights reserved. 
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