
 

Resolution proposals of the 
Executive and Supervisory Boards 
 
 

for the 117th Annual General Meeting 
on Thursday, March 21, 2024, at 10:30 a.m., CET, 

in the Steiermarksaal at Grazer Congress, Schmiedgasse 2, 8010 Graz 
 
 

1. Presentation of the Financial Statements including the Management Report and 
Corporate Governance Report, the Consolidated Financial Statements including the 
Consolidated Management Report, the Proposal on the Allocation of Net Earnings 
and the Supervisory Board’s Report for the 2023 business year 
As the presentation of the above-mentioned documents serves for information purpose of the 
Annual General Meeting only, no resolution will be passed on this agenda item. 
The 2023 financial statements have already been approved by the Supervisory Board and are 
thus adopted. 

 

2. Resolution on the use of the net earnings 
At the time of publication of these resolution proposals (February 29, 2024), the company had 
issued a total of 104,000,000 no-par value shares. Currently (as per February 29, 2024) the 
company holds 4,702,790 treasury shares. These shares are not entitled to a dividends in 
compliance with § 65 (5) AktG (Austrian Stock Corporation Act). Thus, the number of shares 
entitled to a dividend is currently 99,297,210 The number of treasury shares held by the 
company may still change before the Annual General Meeting. In this case, the following 
resolution proposal will be amended to reflect the number of dividend-bearing shares at the time 
of the Annual General Meeting.  
 
From the net earnings of EUR 967,983,019.16 as of December 31, 2023, the Executive Board 
and the Supervisory Board propose  
 
• to distribute a dividend to the shareholders in the amount of EUR 2.50 per dividend-

bearing share, which is a total of EUR 248,243,025 based on the number of shares in 
circulation, and  

 
• to carry forward the remaining amount of EUR 719,739,994.16. 
 
Pursuant to Article 24 (4) of the Articles of Association, the dividend is to be paid ten days after 
the resolution is adopted by the Annual General Meeting unless the Annual General Meeting 
resolves otherwise. The Executive Board and the Supervisory Board propose March 28, 2024 
as the payment date for the dividend. The ex-dividend date is March 25, 2024. 
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3. Resolution on discharge of the Executive Board members for the 2023 business year 
The Executive Board and Supervisory Board propose to grant discharge for the Executive 
Board members in 2023 for this period. 

 

4. Resolution on discharge of the Supervisory Board members for the 2023 business 
year 
The Executive Board and Supervisory Board propose to grant discharge for the Supervisory 
Board members in 2023 for this period. 

 

5. Resolution on the remuneration for the Supervisory Board members for the 2023 
business year 
Pursuant to Article 15 of the Articles of Association and § 98 AktG, the Executive Board and the 
Supervisory Board propose to pay the following remunerations for the 2023 business year to the 
Supervisory Board members appointed by the Annual General Meeting: 

 
1. The annual remuneration amounts to 

a) EUR 60,000.00 for the chairman 
b) EUR 45,000.00 for the deputy chairman 
c) EUR 30,000.00 for each other member of the Supervisory Board 
d) an additional EUR 15,000.00 for the chairwoman of the audit committee. 

 
However, the remunerations mentioned above will be paid pro rata temporis. 

 
2. The attendance fee for each member of the Supervisory Board is EUR 2,500.00 for each 

meeting attended. 
 

6. Appointment of the auditor for the Financial Statements and Consolidated Financial 
Statements and the auditor of the Sustainability Report for the 2024 business year 
 

(i) The Supervisory Board proposes to appoint KPMG Austria GmbH Wirtschaftsprüfungs- und 
Steuerberatungsgesellschaft, Vienna, as auditor for the Financial Statements and the 
Consolidated Financial Statements for the 2024 business year, as recommended by the audit 
committee. 

(ii) The Supervisory Board proposes, in line with a recommendation of its Audit Committee, to 
appoint KPMG Austria GmbH Wirtschaftsprüfungs- und Steuerberatungsgesellschaft, Wien, 
as auditor of the Sustainability Report for the business year 2024, however, under the 
condition that based on legal requirements the Sustainability Report 2024 will have to be 
audited by an external auditor. 
 
 

The EU Directive 2022/2464 on Corporate Sustainability Reporting (CSRD ) obliges listed 
companies to have their sustainability report externally audited.   
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This EU Directive had not yet been transposed into national law by the Austrian legislator on the 
day this resolution proposal was submitted. In order to avoid the need for a subsequent 
Extraordinary Shareholder Meeting to appoint an auditor for the sustainability report for the 2024 
financial year, a corresponding resolution shall at the up-coming Annual General Meeting. 
 
 

7. Appointment of two persons to the Supervisory Board 
The mandates of Monika Kircher and Dr. Alexander Leeb as members of the Supervisory Board 
expire at the end of the coming Annual General Meeting. 
 
According to Article 10 (1) of the ANDRITZ AG Articles of Association, the Supervisory Board 
comprises a minimum of three and a maximum of six members elected by the Annual General 
Meeting.  
 
So far, i.e. since the last election by the Annual General Meeting, the Supervisory Board has 
consisted of six members elected by the Annual General Meeting. (The other members are 
delegated according to the Austrian legislation on labor relations (Arbeitsverfassungsgesetz).) 
 
At the coming Annual General Meeting, two members would have to be elected in order to 
reach the same number of members as before.  
 
The Supervisory Board proposes to fill these two mandates so that the Supervisory Board again 
has six members elected by the Annual General Meeting after the election during the Annual 
General Meeting on March 21, 2024.  
 
The following election proposal by the Supervisory Board was submitted on the basis of the 
requirements in § 87 (2a) AktG and in the Corporate Governance Code.  
 
ANDRITZ AG is not subject to § 86 (7) AktG and need not take the minimum shareholding 
requirement pursuant to § 86 (7) into account.  
 
The Supervisory Board proposes electing  
 
Dr. Regina Prehofer born 1956,  
and  
Prof. Elisabeth Stadler, born 1961,  
 
as members of the Supervisory Board as of the end of the present Annual General Meeting  
for a term to end on the date of the Annual General Meeting deciding on the discharge for the 
2027 business year. 
 
The candidates have submitted a declaration pursuant to § 87 (2) AktG, which is also available 
on the company’s web site and states in particular that 
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1 all circumstances in connection with § 87 (2) AktG have been disclosed and, in the 
judgment of the candidates, there are no circumstances that could give cause for concern 
with regard to their impartiality,  
 

2 they have not been issued a final sentence for a criminal offense, in particular an offense 
that brings their professional reliability into question pursuant to § 87 (2a) (3) AktG, and no 
obstacles as listed in § 86 (2) and (4) AktG exist that would prevent their appointment. 
 

The Nomination Committee of the Supervisory Board has prepared this proposal and 
considered the professional and personal qualifications of the candidates as well as the 
professionally balanced composition of the Supervisory Board according to § 87 (2a) AktG in 
submitting the proposal and has also taken reasonable consideration of aspects of diversity in 
the Supervisory Board in terms of the representation of both sexes, age structure and 
internationality of the members.  
 
In the election, the Annual General Meeting is tied to proposals for the election as described 
below. Proposals for the election of Supervisory Board members, including the declarations 
pursuant to § 87 (2) AktG for each person nominated, must be made accessible by the 
company on its web site no later than March 14, 2024. Otherwise the person concerned cannot 
be included in the vote. The same applies to shareholders’ proposals for the election pursuant 
to § 110 AktG, which must reach the company in writing no later than March 12, 2024. 
 

8. Resolution on the remuneration report 
The Executive Board and the Supervisory Board of a listed company must compile a clear and 
understandable report on the remunerations of the Executive Board and Supervisory Board 
members pursuant to § 78c in conjunction with § 98a AktG.  

  
This remuneration report must provide a comprehensive overview of the remuneration paid or 
owed to the current and former members of the Executive Board and the Supervisory Board 
under the remuneration policy, including all benefits in whatever form, in the course of the past 
business year (§ 78a in conjunction with § 98a AktG). 

  
The remuneration report for the past business year must be submitted to the Annual General 
Meeting. The vote is in the nature of a recommendation (§ 78d (1) AktG). The resolution cannot 
be contested (§ 78d (1) AktG). 

  
The Executive Board and the Supervisory Board of ANDRITZ AG adopted a remuneration 
report pursuant to § 78c in conjunction with § 98a AktG at the meeting held on February 28, 
2024, and drew up a resolution proposal pursuant to § 108 (1) AktG.  

  
The Executive Board and the Supervisory Board propose that the remuneration report for the 
2023 business year, as made accessible on the ANDRITZ AG web site entered in the 
Companies’ Register, be adopted. 

  

https://www.jusline.at/gesetz/aktg/paragraf/78a
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The remuneration report is attached to the present resolution proposal as Annex ./1. 
 

9. Resolution on amending Article 17 of the Articles of Association by adding 
paragraphs 7 to 16 
The Executive Board and the Supervisory Board propose to amend Article 17 of the Articles of 
Association by addition of the following paragraphs 7 to 16 such that these provisions read as 
follows: 
 
“(7) The Executive Board is entitled, with the approval of the Supervisory Board, and in 

accordance with the provisions of the federal law on holding virtual shareholder meetings 
(VirtGesG) and the company's Articles of Association to arrange individually for each of 
the company’s Annual General Meetings that take place up to December 31, 2027 to be 
held as a virtual Annual General Meeting, in other words without the physical attendance 
of the participants. The provisions of paragraphs (7) to (16) of Article 17 of the Articles of 
Association shall be limited in term and remain in force until December 31, 2027. 

 
(8) The Executive Board shall decide with the approval of the Supervisory Board on the 

format, in other words whether the Annual General Meeting will be held (i) with the 
physical attendance of the participants or (ii) without the physical attendance of the 
participants as a moderated virtual Annual General Meeting or (iii) as an Annual General 
Meeting at which the individual participants may choose either to attend physically or 
virtually (hybrid Annual General Meeting). If an Annual General Meeting is called by the 
Supervisory Board, the Supervisory Board is entitled to decide on the format of this 
Annual General Meeting. 

 
(9) Insofar as specific organizational or technical conditions for a virtual or hybrid Annual 

General Meeting are not stipulated by the provisions of VirtGesG or by the Articles of 
Association, they are to be decided by the Executive Board or by the Supervisory Board if 
the latter has called the Annual General Meeting.  

 
(10) In other respects, the Executive Board – or the Supervisory Board if the latter has called 

the Annual General Meeting – is entitled to make all decisions required for holding a 
virtual or hybrid Annual General Meeting. 

 
(11) The organizational and technical prerequisites for participation in the virtual or hybrid 

Annual General Meeting must be indicated when the virtual or hybrid Annual General 
Meeting is called or in a corresponding notice to be displayed on the company web site 
as of 21 days before the Annual General Meting. 
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(12) A moderated virtual Annual General Meeting is to be held in accordance with § 3 
VirtGesG. The video and audio of the moderated virtual Annual General Meeting will be 
transmitted in real time for the participants; the video and audio of a hybrid Annual 
General Meeting will be transmitted in real time for those participants who have chosen to 
participate virtually. The Executive Board is entitled to arrange for the virtual Annual 
General Meeting to be transmitted publicly. 

 
(13) During the moderated virtual Annual General Meeting, the shareholders shall have the 

ability to speak by means of electronic communication; the same applies accordingly 
during a (moderated) hybrid Annual General Meeting with respect to those shareholders 
who have chosen to participate virtually. When the chairman lets a shareholder speak, 
the shareholder must be granted an opportunity to speak by means of the video 
communication. The chairman shall decide on the order of the speeches as well as on the 
time up to which the speeches will be heard and up to which questions may be asked. 

 
(14) Furthermore, the company shall provide the shareholders with an electronic means of 

communication, e.g. email, by which they can submit questions and resolution proposals 
to the company from the time at which the Annual General Meeting is called up to the 
third business day (or a specified later time) preceding the start of a simple virtual or 
moderated virtual Annual General Meeting; the same applies accordingly for a 
(moderated) hybrid Annual General Meeting with respect to those shareholders who have 
chosen to participate virtually. The questions and resolution proposals submitted in this 
way shall be read in the Annual General Meeting or brought to the attention of the 
shareholders in another suitable way, such as on the company's web site. 

 
(15) For all votes in the moderated virtual Annual General Meeting, the shareholders can 

exercise their voting rights by means of electronic communication and can also express 
their objections by this same means; the same applies accordingly during a (moderated) 
hybrid Annual General Meeting with respect to those shareholders who have chosen to 
participate virtually. The company can – in accordance with the technical possibilities – 
either (i) establish and announce a special email address to which the exercising of voting 
rights or expression of objections can be sent to the company, or (ii) offer the use of 
special voting software or a corresponding function on the company's web site (Annual 
General Meeting portal) for the purposes of exercising voting rights or expressing 
objections. The Executive Board is entitled to make arrangements to allow the 
shareholders to submit their votes by electronic means – such as by email – already by a 
defined time preceding the Annual General Meeting. The corresponding shareholders can 
revoke their submitted votes up to the time of the vote in the virtual Annual General 
Meeting and, in all cases, cast new votes. In other respects, § 126 AktG applies 
accordingly. 
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(16) In the case of a virtual or hybrid Annual General Meeting, the company shall provide the 
shareholders with at least two special voting proxy holders at its own expense. These are 
suitable persons independent of the company who can be authorized by the shareholders 
to submit resolution proposals, submit votes and, if applicable, express an objection in the 
virtual Annual General Meeting.” 

 
 
 
Annex ./1 Remuneration Report 

 
 

Graz, February 2024 
 

The Executive Board     The Supervisory Board 
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This remuneration report provides a comprehensive overview of the remuneration paid or owed to current and former 

members of the Executive Board and Supervisory Board of ANDRITZ AG in 2023. 

1. INTRODUCTION: BUSINESS DEVELOPMENT IN 2023 

The order intake amounted to 8,552 MEUR and was therefore slightly below the previous year's very high figure 

due to several major orders received in the last year (9,263 MEUR). Order intake in the Pulp & Paper business area 

was below the previous year's figure. The three other business areas were able to increase their order intake com-

pared to the previous year. 

 

Revenue amounted to 8,660 MEUR and also reached another historic high, well above the previous year's figure 

(7,543 MEUR). The Pulp & Paper business area in particular was able to significantly increase sales compared to 

the previous year. All other business areas also recorded noticeable increases. 

 

The Group's operating result (EBITA) amounted to 742 MEUR, a new record. It was significantly higher than the 

previous year's reference figure (2022: 649 MEUR). Profitability (EBITA margin) amounted to 8.6% and was thus at 

the same level as the previous year (8.6%).  

 

Net income (before deduction of non-controlling interests) once again reached an all-time high of 504 MEUR and 

was therefore significantly higher than the previous year's reference figure (2022: 403 MEUR). 

2. PRESENTATION OF THE PRINCIPLES OF THE REMUNERATION 
POLICY AND THE PAID REMUNERATION FOR THE YEAR 2023 

The remuneration policy defines the principles that are applied in determining the remuneration of the Executive 

Board, the Supervisory Board and the executives of ANDRITZ AG. The primary objective of the remuneration policy 

is to promote long-term and sustainable corporate development, above all in the interests of the shareholders, and 

to structure the remuneration of the Executive Board and Supervisory Board in a simple, clear and transparent 

manner. The intention is to achieve the best possible alignment of the company’s strategy and goals with the inter-

ests of the company’s owners.  

 

These principles were approved by the Annual General Meeting on March 24, 2021. 

2.1 REMUNERATION OF THE EXECUTIVE BOARD 

 

The Supervisory Board is responsible for drawing up, regularly reviewing and implementing the remuneration policy 

for the Executive Board. 

 

The focus of ANDRITZ AG remuneration policy for Executive Board members is to create an incentive for long-term 

growth and, in particular, continuous improvement in its financial position and profitability. In addition to the financial 

criteria, the “Accident Frequency Rate” (AFR) is also used to determine the variable remuneration component. The 

AFR is measured by the number of accidents with one or more days lost per one million working hours.  

 

Executive Board members should be remunerated receive a competitive remuneration in line with the market and 

competitively in order to create a strong incentive and thus attract highly qualified and best suited Executive Board 

members to the company and retain them in the longer term. In order to ensure that remuneration is competitive 

and in line with the market, a horizontal remuneration comparison with Austrian and international industrial compa-

nies is carried out on an ongoing basis. 

 

The remuneration of the Executive Board consists of a fixed remuneration (basic salary) and a variable performance 

bonus. The Executive Board of ANDRITZ AG and selected top managers, including individual junior managers of 

the ANDRITZ GROUP, have the opportunity to participate in a stock option program based on a sustainable im-

provement in the share price and earnings as well as on non-financial criteria.  

 

Other incentives for members of the Executive Board include pension fund arrangements, company cars, continued 

payment of remuneration for up to six months in the event of illness, accident insurance, reimbursement of relocation 
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costs, costs for medical examinations and Directors & Officers insurance. Some of these incentives are explained 

in more detail on the following pages. 

 

It should also be noted that in the event of strongly negative macroeconomic developments or other special situa-

tions, such as those experienced during the coronavirus crisis, the fixed remuneration of the Executive Board can 

be reduced by mutual agreement. 

 

The total remuneration for the Executive Board in the financial year 2023 amounted to 

20,806,502 EUR (2022: 16,986,740 EUR). 

2.1.1 FIXED REMUNERATION COMPONENT 

 

The fixed remuneration component (basic salary) is intended to create an incentive for the members of the Executive 

Board to pursue the company's objectives to the best of their ability and to act in the interests of the shareholders, 

employees and also the public interest. When determining the fixed remuneration components, the tasks and pro-

fessional experience of the individual Executive Board members are taken into account, resulting in differentiated 

basic salaries for each Executive Board member based on the strategic and operational areas of responsibility. 

 

The basic salary consists of a contractually agreed annual salary, which - as is customary in Austria - is paid in 14 

monthly salaries in advance. In addition to all overtime, the basic salary also covers the assumption of board func-

tions in Group companies. 

 

In the financial year 2023, the fixed remuneration of all members of the Executive Board amounted to a total of 

2,820,046 EUR (2022: 2,471,657 EUR). Contractual reviews of the fixed remuneration were carried out for three 

members of the Executive Board. After years without inflation-related adjustments, appropriate inflation-related in-

creases were made due to the sharp rise in inflation since 2022. Furthermore, the changes in the area of responsi-

bility as a result of 11 company acquisitions in the years 2021 to 2023 and the growth of the Group from a sales 

volume of 6.5 billion EUR in 2019, 2020 and 2021 to a sales volume of over 8.5 billion EUR in 2023 were taken into 

account. 

 

in EUR 2023 2022 

Joachim Schönbeck 792,500 685,333 

Domenico Iacovelli  470,000 329,133 

Humbert Köfler a) 307,380 410,000 

Norbert Nettesheim 446,000 400,000 

Wolfgang Semper b) 101,501 418,643 

Frédéric Sauze c) 302,352   

Dietmar Heinisser d) 300,196   

Jarno Nymark e) 100,117   

Wolfgang Leitner f)   228,548 

TOTAL 2,820,046 2,471,657 
   

a) Resigned from the Executive Board as of September 30, 2023 

b) Resigned from the Executive Board as of March 29, 2023 

c) New member of the Executive Board since March 30, 2023 

d) New member of the Executive Board since April 1, 2023 

e) New member of the Executive Board since October 1, 2023 

f) Resigned from the Executive Board as of April 8, 2022 

2.1.2 VARIABLE REMUNERATION COMPONENT 

 

The ANDRITZ GROUP's strategic goal is long-term profitable growth. For this reason, ANDRITZ AG's remuneration 

policy is divided into short-term and long-term remuneration components with regard to variable remuneration. 

2.1.2.1 Short-term variable remuneration components 

 

The short-term variable remuneration is linked to the consolidated profit after taxes. As the ANDRITZ GROUP 

attaches great importance to safety in the workplace and the reduction of occupational accidents is a key objective 

of the ESG strategy, the accident frequency rate is also used to determine the variable remuneration component 

in addition to the financial criterion. This is known as the "Accident Frequency Rate” (AFR). This is based on the 

accident frequency rate measured by the number of accidents with one or more days lost per million working hours. 
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The structure of the short-term variable remuneration in accordance with the remuneration policy adopted in 2021 

is as follows for 2023: 

 

Factors Minimum value   
result / target 
value AFR 

Variable  
remuneration component 

Actual value 
2023 

Net income (before de-

duction of non-controlling 

interests) 

110.3 MEUR 0.451% (0.902% for the Chairman of the Executive Board)  

of the Group result, provided the target value is met or exceeded 

504.3 MEUR 

AFR -30%  

compared to the 

previous year 

(2022: 2.8) 

If achieved: EUR 100,000 per Executive Board member   

If exceeded: linear increase up to a maximum of EUR 150,000 per Execu-

tive Board member  

Change in AFR between 0% and -30%: pro rata calculation  

If change of 0% or fatal accident: no variable remuneration 

AFR: 2.6  

= 7.1% 

reduction  

= 23.8% target 

achievement 
    

 

Each Executive Board member receives a profit-related bonus based on the net income of the Group amounting 

to 0.451% (0.902% for the Chief Executive Officer) of the assessment basis and a management bonus for the non-

financial target of accident frequency rate ("AFR", see below) amounting to EUR 100,000.- EUR – in words: one 

hundred thousand euros. 

 

The basis of assessment is the net income reported in the company’s Consolidated Financial Statements. Expend-

itures for performance-related remuneration for members of the Executive Board are not taken into account in the 

calculation of bonuses. 

 

The calculation factor for the profit-related bonus (i.e., the percentage) will be reduced by 5% each year i.e., it will 

fall from 0.5% in 2021 to 0.451% in 2023. In 2024, the value will be 0.429%. 

 

The minimum value for payment of the bonus for 2023 is set at a reported Group net profit of EUR 110.3 million. 

This minimum Group net profit figure is based on the initial figure of EUR 100 million for 2021 and was increased by 

5% each year. It will rise to EUR 115.8 million for 2024. 

 

In the event of any extraordinary situations affecting the economy in general or specific to the company, the Super-

visory Board may decide to suspend the annual adjustment of the percentage and the minimum value for a single 

year. 

 

The members of the Executive Board are not entitled to a bonus for years in which the assessment basis does not 

exceed the above mentioned minimum value. In the event of capital increases or the sale of significant parts of the 

ANDRITZ GROUP, agreement must be reached on an appropriate adjustment of the bonus percentage. 

 

If the basis of assessment falls below the amount of EUR 0 - in words: EUR zero -, a "negative bonus" is to be 

calculated for the financial year in question in the amount of the percentage of the bonus applicable for the financial 

year on the amount by which the basis of assessment falls below EUR 0 - in words: EUR zero. The "negative bonus" 

calculated in this way is limited to the fixed salary in accordance with Section 4 (1) (a) of the employment contract 

and must be carried forward to a maximum of three subsequent years. The “negative bonus” reduces the bonus due 

for these subsequent years or any carry-forward bonus or the bonus for AFR. 

 

The non-financial target accident frequency rate (AFR) is the number of accidents with one or more days lost per 

million working hours. 

 

The company aims to reduce the accident frequency rate in the ANDRITZ GROUP by 30% each year (hereinafter 

referred to as the "target value") compared to the previous year. If this target value is achieved, the bonus amounts 

to EUR 100,000 - in words: one hundred thousand euros. In the event of an unchanged AFR compared to the 

previous year or in the event of a fatal accident, this bonus does not apply. If the AFR improves between 0% and 

the target value, the bonus is calculated on a pro rata basis using the straight-line method. If the target value is 

exceeded, the bonus is increased on a straight-line basis up to a maximum value of EUR 150,000 - in words: one 

hundred and fifty thousand euros. 

 

In 2023, the accident frequency rate was improved by 7.1% (AFR 2.6 compared to AFR 2.8 in the previous year), 

which corresponds to a target achievement of 23.8% with a target value of 30% and leads to a payment of 

23,800 EUR for each Executive Board member. 
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The bonus for AFR is payable irrespective of the achievement of the bonus target in accordance with the reported 

Group result but is offset against any negative bonus. 

 

The total bonus paid out for a financial year may not exceed three times the fixed salary in accordance with Section 

4 (1) a) of the employment contract. If the calculation of the bonus results in a higher amount, the amount exceeding 

three times the fixed salary must be carried forward to the following financial year (hereinafter also referred to as 

the "carry-forward bonus"). Amounts carried forward in this way are index-linked to the consumer price index pub-

lished by Statistics Austria (CPI 2005) until they are paid out. This is based on the index figure published for the day 

on which the aforementioned maximum amount of the payment was due. 

 

Unless otherwise agreed in individual cases, the total bonus is paid out in 14 (fourteen) instalments (monthly and 

additionally in June and December in advance) in the year of the Annual General Meeting resolving on the distribu-

tion of profits for the respective financial year. Any bonuses still carried forward at the end of the employment rela-

tionship are paid out four weeks after the effective end of the contract. 

 

However, any entitlement to payment of bonus portions carried forward expires if the employment relationship was 

terminated prematurely by the company for good cause for which the Executive Board member is responsible, or if 

the Executive Board member resigned prematurely without good cause. 

 

The premature resignation of a member of the Executive Board for good cause, such as health problems, does not 

result in the loss of the bonus entitlement acquired up to that point. The same applies if the Executive Board mandate 

ends due to revocation but there is no good cause for the company to terminate the employment relationship with 

the Executive Board member prematurely, or if the Executive Board member does not accept an offer of extension. 

 

Any negative bonuses carried forward at the end of the employment relationship result in an obligation to repay, 

which the Executive Board member expressly agrees to. In accordance with the provision in R-27 of the Austrian 

Code of Corporate Governance, the company is entitled to reclaim variable remuneration components if these have 

been paid out on the basis of recognizably incorrect data. 

 

The variable remuneration calculated on the basis of the Group result and the achievement of the AFR target for 

2023 for each member of the Executive Board is as follows: 

in EUR 

Maximum 
variable 

remuneration 
payable in 

2023 

Acquired  
entitlement due to  

target achievement 
in  

2023 

Acquired  
entitlement to varia-

ble  
remuneration  

2022 

Joachim Schönbeck 2,377,500 4,572,782 3,379,896 

Domenico Iacovelli  1,410,000 2,298,291 1,428,590 

Humbert Köfler a) 922,500 1,723,718 1,945,655 

Norbert Nettesheim 1,338,000 2,298,291 1,945,655 

Wolfgang Semper b) 307,500 554,108 1,945,655 

Frédéric Sauze c) 900,000 1,744,182 0 

Dietmar Heinisser d) 900,000 1,731,589 0 

Jarno Nymark e) 300,000 579,295 0 

Wolfgang Leitner f)     1,025,270 

TOTAL 8,455,500 15,502,257 11,670,721 
    

a) Resigned from the Executive Board as of September 30, 2023 

b) Resigned from the Executive Board as of March 29, 2023 

c) New member of the Executive Board since March 30, 2023 

d) New member of the Executive Board since April 1, 2023 

e) New member of the Executive Board since October 1, 2023 

f) Resigned from the Executive Board as of April 8, 2022 

 

The same rules apply to all members of the Executive Board with regard to the measurement of short-term variable 

remuneration, as economic success is seen as the result of successful cooperation between individual business 

areas as the overall responsibility of all Executive Board members. 
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2.1.2.2 Long-term variable remuneration component 

 

Stock option programs represent the long-term remuneration component. The aim of the stock option programs is 

to link the amount of variable remuneration directly to the long-term operating earnings performance and the com-

pany's share price performance. In the 2022 stock option program (as with the 2020 stock option program), the 

accident frequency rate (AFR) was included as an additional criterion for exercising the options. The stock option 

programs are intended to ensure that ANDRITZ management is more closely aligned with the objectives of the 

company's shareholders and also participates in the success achieved. 

 

Since the IPO in 2001, stock option programs have been launched on an ongoing basis. The stock option programs 

currently running are those for 2020 and 2022. All stock option programs launched to date comply with the recom-

mendation of the Austrian Code of Corporate Governance (ÖCGK)1 . 

 

For the two stock option programs still running, the vesting period for exercising the options was set at a minimum 

of three years in accordance with the EU remuneration recommendation and the Austrian Corporate Governance 

Code. 

 

The option rights are not transferable. The retention period is three years. 

 

Stock Option Program 2020 

 

The 2020 stock option program was approved by the 113th Annual General Meeting of ANDRITZ AG on July 7, 2020. 

In addition to selected managers and the members of the Executive Board, the program was for the first time also 

offered to a small number of high potentials for future management positions. 

 

The prerequisite for participation was that the eligible person had a personal investment in ANDRITZ shares of at 

least EUR 20,000 (at least EUR 40,000 for Executive Board members, at least EUR 5,000 for junior managers), 

which had to be made by September 1, 2020, at the latest. 

 

The exercise price for the share options is the unweighted average closing price of the ANDRITZ share during the 

four calendar weeks following the 113th Annual General Meeting on July 7, 2020, and amounts to EUR 31.20. 

 

The exercise criteria for the 2020 stock option program are as follows: 

Target value Target value Weighting 

Increase in share price 10%2 - 15%3 90%4 

 EBITA margin5 Between 6.5% - 8% for at least one of the financial years 2021, 2022 or 2023 

Accident Frequency Rate (AFR)6 For at least one of the financial years 2021, 2022 or 2023: <= 3.5 10%7 
   

 

In order to be able to exercise an option, the beneficiary must be in continuous active employment with a company 

belonging to the ANDRITZ GROUP from September 1, 2020 until the exercise date and prove that the personal 

investment was held without interruption during this period, whereby these requirements may be waived in individual 

cases for important reasons. 

 

The exercise of the stock option program began on May 1, 2023 and will end on April 30, 2027. The exercise 

criteria for the SOP 2020 were met (share price increase of well over 10%, EBITA 2022 8.6%, AFR 2022 2.8). This 

means that 50% of the options could be exercised immediately after the start of the exercise period, 25% of the 

options after three months and the remaining 25% after a further three months. 

 

 

 

 

1 Rule 28 of the ÖCGK recommends that a stock option plan be based on predetermined, measurable, long-term and sustainable criteria. 

2 if the unweighted closing price of the ANDRITZ share is at least 10% above the exercise price on an average of twenty consecutive trading days in the 
period from May 1, 2022 to April 30, 2023 
3 if the unweighted closing price of the ANDRITZ share is at least 15% above the exercise price on an average of twenty consecutive trading days in the 
period from May 1, 2023 to April 30, 2024 
4 Both criteria (increase in share price and EBITA margin) must be met 
5 Calculated as the quotient of EBITA and sales. If the EBITA margin falls below the target value, no options can be exercised;  between 6.5% and 7.9% 

EBITA margin, options can be exercised on a pro rata basis depending on the EBITA margin; if the EBITA margin is 8% or more, 90% can be exercised. 
6 Accident frequency with one or more days lost per 1 million working hours 
7 If this target is achieved, these options can be exercised regardless of whether the other two targets are achieved. 



A N D R I T Z  A G  -  R e m u n e r a t i o n  r e p o r t  2 0 2 3  

06 
 

Stock option program 2022 

 

In June 2022, the Executive Board and the Supervisory Board of ANDRITZ AG decided to offer a stock option 

program to senior managers and junior executives. 

 

The prerequisite for participation was that the eligible person had a personal investment in ANDRITZ shares of at 

least EUR 5,000 for junior executives, EUR 20,000 for senior executives and EUR 40,000 for members of the Ex-

ecutive Board, which had to be made by July 8, 2022, at the latest. 

 

The exercise price for the share options is the unweighted average closing price of the ANDRITZ share during the 

four calendar weeks following the 115th Annual General Meeting on April 7, 2022 and amounts to 38.80 EUR. 

 

The exercise criteria for the 2022 stock option program are as follows: 

Target value Target value Weighting 

Share price increase 10%8 - 15%9 30% 

EBITA margin Between 7.5% and 9.0% for at least one of the financial years 2022, 2023 or 2024 60%10 

Accident Frequency Rate (AFR)11 

Reduction of the AFR for financial years 2022, 2023 and 2024 by at least 30% com-

pared to the respective previous year (based on the AFR target value of 3.4 set for 

2021) 10%12 
   

 

In order to be able to exercise an option, the beneficiary must be in continuous active employment with a company 

belonging to the ANDRITZ GROUP from June 1, 2022 until any exercise of the options and prove that the personal 

investment was held continuously during this period, whereby these requirements may be waived in individual cases 

for important reasons. 

 

The exercise of the stock option program is scheduled to begin on May 1, 2025 and end on April 30, 2029. The three 

defined criteria are independent of each other. If one of the exercise conditions is met in accordance with the defined 

criteria, 50% of the options allocated to the respective criteria can be exercised immediately after the start of the 

exercise period, 25% of the options can be exercised after three months and the remaining 25% after a further three 

months. 

 

The assessment period for meeting the criteria has not yet been completed. The EBITA margin criterion has already 

been partially met with EBITA 2023 of 8.6%. 

 

The options granted are as follows: 

in EUR 

 
Option rights  

granted in previous  
years13 

Option rights 
granted  

in the 2023 finan-
cial year 

Of which option 
rights exercised  

in the 2023 finan-
cial year Exercise price / unit 

 
Total option rights 

as at 31.12.2023 

Joachim Schönbeck            75,000            -               -                      -                            -    

Domenico Iacovelli           15,000                -                  -                      -                            -    

Humbert Köfler a)          75,000               -                   -                      -                            -    

Norbert Nettesheim      75,000                    -                10,000               31.2                 10,000  

Wolfgang Semper b)          75,000                    -                     -                       -                            -    

Frédéric Sauze c)       12,500            -                         -                       -                            -    

Dietmar Heinisser d)        40,000                   -             10,000                   31.2                 10,000  

Jarno Nymark e)       40,000                    -                         -                          -                            -    

Other senior executives and  

junior executives         1,229,000                    -             252,250              31.2               252,250  

TOTAL      1,636,500                    -             272,250                 272,250  
      

a) Resigned from the Executive Board as of September 30, 2023 

b) Resigned from the Executive Board as of March 29, 2023 

c) New member of the Executive Board since March 30, 2023 

d) New member of the Executive Board since April 1, 2023 

e) New member of the Executive Board since October 1, 2023 

 

8 if the unweighted closing price of the ANDRITZ share is at least 10% above the exercise price on an average of twenty consecutive trading days in the period from 
May 1, 2024 to April 30, 2025 
9 if the unweighted closing price of the ANDRITZ share is at least 15% above the exercise price on an average of twenty consecutive trading days in the period from 
May 1, 2025 to April 30, 2026 
10 if the EBITA margin for the 2022 financial year, the 2023 financial year or the 2024 financial year is at least 7.5% 
11 Accident frequency rate with one or more lost days per 1 million 
12 if the Accident Frequency Rate (AFR 1) is <= 2.4 in the 2022 financial year or <= 1.7 in the 2023 financial year or <= 1.2 in the 2024 financial year 
13 from the stock option program 2020 and 2022 stock option program still available as at 31.12.23, including exercised options 
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Shares held by members of the Executive Board (number): 

in EUR 31.12.2022 Purchase Sale 31.12.2023 

Joachim Schönbeck        16,200                     -                     -           16,200  

Domenico Iacovelli           1,900                     -                     -              1,900  

Humbert Köfler a)        34,586                     -                     -           34,586  

Norbert Nettesheim           4,000              2,000                   -              6,000  

Wolfgang Semper b)        26,000                     -                     -           26,000  

Frédéric Sauze c)              703                     -                     -                 703  

Dietmar Heinisser d)           1,647                    53                   -              1,700  

Jarno Nymark e)              712                     -                     -                 712  

TOTAL        85,748              2,053                   -           87,801  
     

a) Resigned from the Executive Board as of September 30, 2023 

b) Resigned from the Executive Board as of March 29, 2023 

c) New member of the Executive Board since March 30, 2023 

d) New member of the Executive Board since April 1, 2023 

e) New member of the Executive Board since October 1, 2023 

 

The provisions14 made from the stock option programs consist of the following.  

in EUR 

Stock option  
program 2022 

Stock option  
program 2020 Total Previous year 

Accumulated balance sheet value  

of provisions as at 31.12.2023 
4,559,685 1,960,039 6,519,724 3,477,752 

Income statement 31.12.2024 2,879,801 256,838 3,136,639 2,450,599 
     

 

 A later repayment of variable remuneration components that have already been paid out does not apply to contracts 

up to 2018. For contracts from 2019 onwards, in accordance with Rule 27 of the Austrian Code of Corporate Gov-

ernance, the company is entitled to reclaim variable remuneration components if these have been paid out on the 

basis of recognizably incorrect data. In the financial year 2023 there were no reclaims of variable remuneration 

components. 

2.1.2.3 Other remuneration components and agreements 

 

Pension scheme 

Contributions are made to an external pension fund for members of the Executive Board. The amount of the pay-

ments is agreed individually with each member of the Executive Board. For Executive Board members who were 

first appointed before 2011, the payment to the pension fund is based on the defined benefit principle; for Executive 

Board members who were first appointed after 2011, it is based on the defined contribution principle. 

 

Defined benefit: 

in EUR 2023 2022 

Humbert Köfler* 32,000 (p.a) 32,000 (p.a) 
   

* Resigned from the Executive Board as of 30 September 2023 

 

Defined contribution: 

in EUR 2023 2022 

Joachim Schönbeck 136,000 118,542 

Domenico Iacovelli  146,250 102,795 

Norbert Nettesheim 66,900 60,000 

Wolfgang Semper a) 10,389 39,780 

Frédéric Sauze b) 45,000   

Dietmar Heinisser c) 45,000   

Jarno Nymark d) 15,000   

a) Resigned from the Executive Board as of March 29, 2023 

b) New member of the Executive Board since March 30, 2023 

c) New member of the Executive Board since April 1, 2023 

d) New member of the Executive Board since October 1, 2023 

 

14 The share option plans are measured on the basis of the market value of the options on the issue date. The market value of the options is determined on the basis 

of parameters such as volatility, interest rate, share price, term of the option and expected dividend. The interpretation of  market information required to determine 

market values sometimes requires subjective judgement. Accordingly, the values stated may also differ from the values subsequently realized on the market. 
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The pension benefits of former members of the Executive Board and their surviving dependants are valorized an-

nually. The valorization is based on the development of the cost of living (CPI increase), the increase in the collective 

wage agreement and the economic situation of the company. 

 

The annual pension benefits from an external pension fund are as follows: 

in EUR 2023 2022 

Günther Hillmann 49,231 45,542 

Friedrich Papst 107,100 99,075 

Franz Hofmann 116,413 107,690 

Wolfgang Leitner* 726,130 479,801 

Edelburga Rebernik 45,082 41,704 

TOTAL 1,043,956 773,811 
   

* Resigned from the Executive Board as of April 8, 2022, remuneration 2022 aliquot 

 

Directors and officers’ insurance (D&O insurance) 

ANDRITZ AG has taken out Directors and Officers’ liability insurance (D&O insurance) for members of the Executive 

Board and Supervisory Board. The D&O insurance covers certain personal liability risks of the responsible persons 

of the ANDRITZ GROUP. The expenses in the financial year 2023 amounted to a total of 680.000 EUR (2022: 

700.000 EUR). 

 

Special bonuses 

In accordance with the Supervisory Board's resolution, no special bonuses for exceptional performance, sustaina-

bility, health & safety, sign-on and stay bonuses will be granted from the 2022 financial year. 

 

Payments in kind 

Payments in kind for the Executive Board, mainly for company cars and compensation for exchange rate differences, 

amounted to a total of 274,270 EUR in 2023 (2022: 189,851 EUR). 

 

Other remuneration components 

The company pays insurance premiums for accident risks such as death or occupational disability and for medical 

expenses. If necessary, the company also covers the costs of double housekeeping for up to one year from the start 

of employment and reimburses expenses for comprehensive medical check-ups once per financial year. For the 

Chairman of the Executive Board, external costs in connection with civil, criminal or other official proceedings are 

also reimbursed - except in the event of a gross breach of duty. In the financial year 2023 the other remuneration 

components granted amounted to 561,032 EUR (2022: 633,562 EUR). 

 

Payments in connection with the termination of employment contracts 

In connection with the regular end of Mr. Wolfgang Semper's employment contract on March 29, 2023 (after 22 years 

of service at ANDRITZ, including all years on the Executive Board), contractual and statutory payments in the 

amount of 797,175 EUR were made. These include the payment of vacation entitlements and the statutory sever-

ance payment based on Section 23 of the Austrian Salaried Employees Act. 

In connection with the termination of Mr Humbert Köfler's employment on September 30, 2023 (after 36 years of 

service, including 16 years on the Executive Board) in connection with a reorganization of the business divisions 

and the initiation of the generational change on the Executive Board, contractual payments in line with the remuner-

ation policy were agreed in the amount of an expected 4,294,000 EUR. These include continued payments of fixed 

remuneration, continued payments of variable remuneration depending on the Group result and the statutory sev-

erance payment based on Section 23 of the Austrian Salaried Employees Act. Of this amount in 2023 401,901 EUR 

has already been paid out. 

2.1.3 ACCRUED ENTITLEMENTS AND PAYMENTS IN THE 2023 FINANCIAL YEAR 
 

The following table shows the amounts owed at the beginning of the financial year entitlements acquired and pay-

ments made in 2023 and the amounts owed at the end of the reporting period. 
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in EUR 

Amount owed 2022 
including value 

protection 
Acquired 

entitlement 2023 
Payout 
in 2023 

Amount owed 
2023 

Joachim Schönbeck 3,728,639 5,365,282 2,832,500 6,261,421 

Domenico Iacovelli  1,428,591 2,768,291 1,482,500 2,714,382 

Humbert Köfler a) 2,754,492 2,031,098 1,537,380 3,248,210 

Norbert Nettesheim 2,170,251 2,744,291 1,646,000 3,268,542 

Wolfgang Semper b) 2,494,456 655,610 3,096,135 53,931 

Frédéric Sauze c)   2,046,535 559,495 1,487,040 

Dietmar Heinisser d)   2,031,785 498,266 1,533,518 

Jarno Nymark e)   679,413 100,117 579,295 

Wolfgang Leitner f) 136,591   136,591   

TOTAL 2023 12,713,020 18,322,303 11,888,984 19,146,339 
     

a) Resigned from the Executive Board as of September 30, 2023 

b) Resigned from the Executive Board as of March 29, 2023 

c) New member of the Executive Board since March 30, 2023 

d) New member of the Executive Board since April 1, 2023 

e) New member of the Executive Board since October 1, 2023 

f) Resigned from the Executive Board as of April 4, 2022 

 

Details of the total remuneration of the Executive Board: 

Reconciliation of total compensation (in EUR) 2023 

Fixed remuneration 2,820,046 

Variable remuneration based on target achievement 15,502,257 

Benefits in kind 274,270 

Pension fund payments 464,539 

Severance payments and vacation pay 1,096,577 

Earned entitlement and other remuneration 20,157,688 

Contractual advance premiums 455,214 

Value protection of claims carried forward 193,600 

Total remuneration 20,806,502 

    

Payment 2023 (in EUR)   

Fixed remuneration 2,820,046 

Benefits in kind 274,270 

Pension fund payments 464,539 

Severance payments and vacation pay 1,096,577 

Entitlements from previous years and bonuses from previous periods of service 9,068,938 

TOTAL 13,724,369 
  

 

2.2 SUPERVISORY BOARD REMUNERATION 

 

The remuneration system for the Supervisory Board of ANDRITZ AG consists of a fixed lump-sum remuneration and 

an attendance-based attendance fee. Each elected member of the Supervisory Board receives an annual fixed 

lump-sum remuneration of 30,000 EUR. The Deputy Chairman receives an annual fixed remuneration of 

45,000 EUR, the Chairman in the amount of 60,000 EUR. The additional annual remuneration for the Chairwoman 

of the Audit Committee is 15,000 EUR. The annual amounts are paid pro rata temporis. 
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The Supervisory Board remuneration for the financial year 2023 amount to a total of 327,500 EUR (2022: 

327,500 EUR). The allocation to the individual members of the Supervisory Board is as follows: 

in EUR 

Flat-rate 
remuneration Attendance fees Total 2023 Total 2022 

Alexander Leeb  

(Chairman of the Supervisory Board) 60,000 15,000 75,000 71,250 

Wolfgang Leitner  

(Deputy Chairman of the Supervisory Board) 45,000 15,000 60,000 46,250 

Wolfgang Bernhard 30,000 12,500 42,500 45,000 

Jürgen Hermann Fechter 30,000 15,000 45,000 42,500 

Alexander Isola 30,000 15,000 45,000 45,000 

Monika Kircher 45,000 15,000 60,000 60,000 

Christian Nowotny* 0 0 0 17,500 

TOTAL 240,000 87,500 327,500 327,500 
     

* Retired in 2022 

 

Acquired entitlements and payments in the financial year 2023: 

in EUR Year 
Acquired 

entitlement Payment in 2023 Amount owed 

Alexander Leeb  

(Chairman of the Supervisory Board) 2023 75,000 0 75,000 

  Previous years 71,250 71,250 0 

Wolfgang Leitner  

(Deputy Chairman of the Supervisory Board) 2023 60,000 0 60,000 

  Previous years 46,250 46,250 0 

Wolfgang Bernhard 2023 42,500 0 42,500 

  Previous years 45,000 45,000 0 

Jürgen Hermann Fechter 2023 45,000 0 45,000 

  Previous years 42,500 42,500 0 

Alexander Isola 2023 45,000 0 45,000 

  Previous years 45,000 45,000 0 

Monika Kircher 2023 60,000 0 60,000 

  Previous years 60,000 60,000 0 

Christian Nowotny* 2023 0 0 0 

  Previous years 17,500 17,500 0 

TOTAL   655,000 327,500 327,500 
     

* Retired in 2022 

 

The Supervisory Board members nominated by the employee representatives do not receive any Supervisory Board 

remuneration. 

3. OTHER INFORMATION AND COMMENTS 

The annual change in the total remuneration of the Executive Board, the economic performance of the company 

and the remuneration of the company's other employees on a full-time equivalent (FTE) basis is as follows: 

 

in EUR 2023 2022 Changes in % 

Consolidated net income 504,321,705 402,594,000 25% 

Total remuneration Executive Board 20,806,502 16,986,740 22% 

Number of employees (excluding Executive Board)15 29,717 29,094 2% 

Average remuneration of other employees16 58,230 54,761 6% 
    

 

 

15 number of employees as of December 31 of the respective financial year, apprentices and employees on unpaid leave not included; number of full-time equivalents 
not available 
16 based on the number of employees as of December 31.12. 
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