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Information in accordance with Section 315a
HGB and Section 289a HGB plus

an explanatory report from the Executive
Board in accordance with

Section 176 (1) Sentence 1 AktG

According to Section 315a HGB, the Group Management Report is-
sued by listed companies must include information on the composition
of capital, shareholders’ rights and restrictions, participating interests
and corporate bodies that may be relevant for takeovers. The same
information must also be disclosed in the Management Report of
Wacker Neuson SE, pursuant to Section 289a HGB. Furthermore, ac-
cording to Section 176 (1) Sentence 1 AktG, the Executive Board must
submit a report explaining this information to the AGM. The following
contains a summary of the information pursuant to Section 315a and
Section 289a HGB as well as the corresponding explanatory com-
ments pursuant to Section 176 (1) Sentence 1 AktG.

Composition of subscribed capital

At December 31, 2021, Wacker Neuson SE’s share capital amounted
to EUR 70,140,000.00, divided into 70,140,000 individual no-par-value
nominal shares, each representing a proportionate amount of the
share capital of EUR 1.00 according to Section 3 (2) of the company’s
Articles of Incorporation. As at December 31, 2021, the company
holds 2,124,655 treasury shares, from which the company derives no
rights pursuant to Section 71b AktG. Excluding the company’s treas-
ury shares, which do not carry voting and dividend rights, the
70,140,000 no-par-value shares therefore correspond to a total of
68,015,345 votes as at December 31, 2021. There is only one type of
share; all shares — with the exception of the above-mentioned non-
voting treasury shares of the company — are generally vested with the
same rights and obligations as outlined in detail in particular under
Sections 12, 53a, 133 ff. and 186 AktG. The provisions of the AktG
apply to Wacker Neuson SE in accordance with Section 9 (1) c) ii) and
Article 10 of Council Regulation (EC) No 2157/2001 of October 8, 2001
on the Statute for a European Company (SE) (referred to as “SE Reg-
ulation” in the following), unless otherwise specified in the SE Regula-
tion.

Restrictions affecting voting rights or the transfer of
shares

The following details are based on information supplied to the Execu-
tive Board by the parties to the pool agreement, the parties to the part-
nership agreement of Wacker Familiengesellschaft mbH & Co. KG
and the parties to the pool agreement between Mr. Martin Lehner and
Neunteufel shareholders.

Information on the pool agreement

A voting pool has been created on the basis of a pool agreement that
brings some of the shareholders and companies attributable to the
Wacker family (Wacker shareholders) together with Mr Johann Neun-
teufel and companies attributable to him (Neunteufel shareholders)
valid through the end of April 2022. Approximately 58 percent of the
company’s share capital is tied to this pool through the end of April
2022.

From May 2022 onwards, only some of the Wacker shareholders, in-
cluding Wacker Familiengesellschaft mbH & Co. KG and Wacker-
Werke GmbH & Co. KG — who hold around 25 percent of the com-
pany’s share capital — will remain in this voting pool.

Prior to each AGM of Wacker Neuson SE, the pool members decide
how to exercise voting and petition rights in the meeting. Each pool
member undertakes to exercise their voting and petition rights in the
AGM in line with the pool’s decisions, or to have these rights exercised
in this manner. If the pool does not reach a decision with regard to a
resolution on the allocation of annual profits, adoption of the Annual
Financial Statements by the AGM, approval of Executive and Super-
visory Board members’ actions, appointment of the auditor, upholding
of minority interests and compulsory changes to the Articles of Incor-
poration as a result of changes to legislation or jurisdiction, the pool
members have the right to freely exercise their voting rights. In all other
cases, the pool members must vote to reject the proposal. Up until the
end of April 2022, when members are appointed to the Supervisory
Board, two members will be appointed by the Neunteufel shareholders
in the pool, and two by the Wacker shareholders in the pool. From May
2022 onwards, two Wacker shareholders shall continue to have the
respective right to propose one supervisory board member as share-
holder representative each, and the remaining pool members have to
exercise their respective voting rights in the AGM for these candidates.

Shares can be transferred without restriction to spouses, registered
partners, pool members’ children, minor children adopted by pool
members, siblings, foundations set up by pool members that are either
charitable foundations or in which the beneficiaries and the controlling
members of the management board satisfy the aforementioned crite-
ria, and companies where the direct or indirect shareholders also sat-
isfy the aforementioned criteria. If shares are transferred to any such
persons, they must join the pool agreement. If shares are transferred
to third parties, either with or without consideration, the other pool
members have the right to acquire these shares. If the shares are to
be sold to third parties in an off-exchange capacity, all of the other pool
members have a preferential purchase right. If a pool member intends
to transfer shares in such a way that more than 50 percent of total
voting rights in Wacker Neuson SE would be held by third parties who
do not satisfy the criteria defining those individuals to whom transfers
can be freely made, the remaining pool members have the right to also
sell their shares. If a pool member is excluded from the pool for good
reason, the other pool members have a right to acquire the shares or
a preferential purchase right. This also applies if a pool member
ceases to qualify as a pool member.

Information on the partnership agreement of Wacker Familien-
gesellschaft mbH & Co. KG

Some of the Wacker shareholders hold part of their shares via Wacker
Familiengesellschaft mbH & Co. KG, which in turn also holds shares
via Wacker Werke GmbH & Co. KG. Economic ownership of the
shares is attributed to the Wacker shareholders.

The pool agreement has precedence over the regulations of the part-
nership agreement as long as Wacker Familiengesellschaft mbH &
Co. KG is party to the above pool agreement. A partners’ meeting is
held prior to every AGM of Wacker Neuson SE. In this meeting, the
Wacker shareholders define how they will vote and exercise their pe-
titioning rights. However, votes in the AGM are to be cast in line with
the pool’s decisions. Two of the Wacker shareholders each have the
right to propose a Supervisory Board member from among the owners.
This member is then to be elected by the remainder.



Only the acquisition and preferential purchase rights in the pool agree-
ment apply to Wacker shareholders who are party to the pool agree-
ment. In the case of a sale by a Wacker shareholder who is not a pool
member, but is a shareholder in Wacker Familiengesellschaft mbH &
Co. KG, acquisition and preferential purchase rights apply if shares
are sold to third parties who do not fulfill the criteria defining those
individuals to whom shares can be freely transferred set forth in the
above-mentioned pool agreement. If a Wacker shareholder exits the
Wacker Familiengesellschaft mbH & Co. KG company as a result of a
termination, the remaining shareholders of Wacker Familiengesell-
schaft mbH & Co. KG have a preferential purchase right to buy the
shares for a period of two years from the date this shareholder exits
the company. In addition, the partners’ meeting can resolve that the
Wacker shareholder exiting Wacker Familiengesellschaft mbH & Co.
KG does not receive compensation in cash but rather in the form of
the shares in Wacker Neuson SE to which they are economically en-
titled. Every Wacker shareholder exiting Wacker Familiengesellschaft
mbH & Co. KG can request compensation in the form of the shares to
which they are economically entitled.

Pool agreement between Mr. Martin Lehner and Neunteufel
shareholders

Martin Lehner and one of the Neunteufel shareholders have a pool
agreement. Under the terms of this agreement, the Neunteufel share-
holder exercises voting rights in the company associated with all
shares acquired by Martin Lehner as part of the merger between the
company and Neuson Kramer Baumaschinen AG (now Wacker
Neuson Beteiligungs GmbH). The Neunteufel shareholder is not
bound by any instructions and will always exercise these voting rights
at their discretion in the same way as for the shares that they them-
selves hold. The Neunteufel shareholder has a preferential purchase
right to these shares in the event of a transfer to parties other than the
Neunteufel shareholder.

The Executive Board is not otherwise aware of any restrictions affect-
ing voting rights or the transfer of company shares.

Direct or indirect participating interests in equity that exceed
ten percent of voting rights

Under the German Securities Trading Act (WpHG), every shareholder
of a listed company is obliged to inform the German Financial Services
Supervisory Authority and the company in question, in this case
Wacker Neuson SE, of the percentage of their voting rights as soon
as these holdings reach, exceed or fall below certain thresholds.
These thresholds are 3, 5, 10, 15, 20, 25, 30, 50 or 75 percent.

The Executive Board has been informed of the following direct or indi-
rect participating interests in the share capital that exceed 10 percent
of voting rights:

The voting rights held until the end of April 2022 by the below-men-
tioned shareholders correspond in total to around 58 percent of the
share capital. The shareholders are bound to exercise these voting

The information below is based on notifications pursuant to Section 33
ff. WpHG that Wacker Neuson SE has received and published be-
tween 2007, which was the year the company went public, and the
reporting date of December 31, 2021. The disclosures are explained
in detail in the Notes to the Annual Financial Statements of Wacker
Neuson SE under the section “Notifications and disclosures of

Combined Management Report 63

changes to voting interests pursuant to Section 33 ff. WpHG”. The Ex-
ecutive Board is not aware of any other direct or indirect participations
in the company’s share capital that exceed 10 percent of voting rights.

DIRECT/INDIRECT PARTICIPATING INTERESTS THAT EXCEED 10 PER-
CENT OF VOTING RIGHTS
NAME/COMPANY

Wacker Familiengesellschaft mbH & Co. KG,

Munich, Germany Indirect
Baufortschritt-Ingenieurgesellschaft mbH,
Munich, Germany Indirect

Wacker-Werke GmbH & Co. KG,

Reichertshofen, Germany Direct and indirect

Interwac Holding AG, Volketswil, Switzerland Indirect
VGC Invest GmbH, Munich, Germany Indirect
Dr. Ulrich Wacker, Germany Indirect
Vicky Schlagbéhmer, Germany Indirect
Christiane Wacker, Germany Indirect
Georg Wacker, Germany Indirect
Andreas Wacker, Germany Indirect
Barbel Wacker, Germany Indirect
Ralph Wacker, Germany Indirect
Susanne Wacker-Waldmann, Germany Indirect
Barbara von Schoeler, Germany Indirect
Benedikt von Schoeler, Germany Indirect
Jennifer von Schoeler, Germany Indirect
Leonard von Schoeler, Germany Indirect
Dr. Andrea Steinle, Germany Indirect

NEUSON Forest GmbH, Linz, Austria Direct and indirect

NEUSON Industries GmbH,

Linz, Austria Indirect
PIN Privatstiftung, Linz, Austria Indirect
Johann Neunteufel, Austria Indirect
Martin Lehner, Austria Indirect

Bearers of shares with extraordinary rights that grant the
holders controlling powers

There are no shares with extraordinary rights that grant the holders
controlling powers.

Type of control of voting rights if employees hold partici-
pating interests in the capital and do not directly exer-
cise their controlling rights

The company’s employees can exercise the controlling rights attribut-
able to them from shares directly, as is the case for other sharehold-
ers, according to statutory provisions and the Articles of Incorporation.

Statutory provisions and provisions of the Articles of In-
corporation regarding the appointment and dismissal of
members of the Executive Board and changes to the Ar-
ticles of Incorporation

Members of the Executive Board are appointed and dismissed accord-
ing to Sections 84 and 85 AktG. The Executive Board of Wacker
Neuson SE must have at least two Board members according to Sec-
tion 6 (1) of the Articles of Incorporation of Wacker Neuson SE. The
Supervisory Board otherwise determines the number of Executive
Board members (Section 6 (2) Sentence 1 of the Articles of Incorpo-
ration). The Supervisory Board is also responsible for appointing and
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dismissing Executive Board members; a simple majority of votes cast
suffices for these decisions.

Wacker Neuson SE Executive Board members shall be appointed for
a maximum term of six years (Article 9 (1), Article 39 (2) and Article 46
of the SE Regulation, Sections 84 and 85 AktG, Section 6 (2) Sen-
tence 1 of the Articles of Incorporation). The Supervisory Board can
appoint a Chairman of the Executive Board, a Deputy Chairman of the
Executive Board and a Spokesperson for the Executive Board (Sec-
tion 6 (2) Sentence 2 of the Articles of Incorporation). Currently, a
Chairman of the Executive Board has been appointed.

Sections 179 ff. AktG must be observed in the event of changes to the
Articles of Incorporation. Changes to the Articles of Incorporation must
be approved by the shareholders at the AGM (Sections 119 (1) No. 6
and 179 (1) AktG). Under the charter of a European company (So-
cietas Europaea or SE) such as Wacker Neuson SE, all decisions af-
fecting the Articles of Incorporation must be approved with a majority
of no less than two thirds of the votes cast, unless the legislation for
listed companies of the state where the SE is based mandates or al-
lows a larger majority to apply (Article 59 (1) of the SE Regulation).
Each member state is free, however, to rule that a simple majority of
votes cast suffices, provided at least half of the subscribed capital is
represented (Section 59 (2) of the SE Regulation). The German legis-
lator has instituted this option in Section 51 (1) of the law governing
implementation of the SE in Germany. This does not apply to changes
relating to the object/purpose of the company, relocation of the com-
pany’s registered office or to instances where the law mandates that
the votes cast must represent a higher percentage of the subscribed
capital (Section 51 (2) of the law governing implementation of an SE
in Germany). Accordingly, Section 21 (1) of the Articles of Incorpora-
tion states that unless otherwise stipulated by law, changes to the Ar-
ticles of Incorporation require a two-thirds majority of the votes cast or
— if at least half of the share capital is represented — a simple majority
of votes cast.

The Supervisory Board is entitled to approve changes to the Articles
of Incorporation that are merely a matter of wording (Section 179 (1)
Sentence 2 AktG, Section 15 of the Articles of Incorporation).

The Executive Board’s powers, in particular with regard
to the possibility of issuing or buying back shares

Treasury shares

By a resolution passed at the AGM on May 30, 2017, the Executive
Board is authorized, subject to the prior approval of the Supervisory
Board, to acquire a total of 7,014,000 treasury shares by May 29,
2022.

This acquisition may also be performed by one of the Group members,
or on or for its or their account by third parties. The authorization can
be exercised in whole or in parts, in the latter case also on multiple
occasions. In so doing, the shares acquired as a result of this author-
ization together with other shares in the company that it has already
acquired and still holds may not at any time correspond to more than
10 percent of the existing share capital. Shares must not be purchased
for the purpose of trading company shares on the stock exchange.

At the discretion of the Executive Board, treasury shares may be ac-
quired on the stock exchange or by means of a public offering ad-
dressed to all company shareholders or by means of a public invitation
to shareholders to submit offers for sale (the latter two options jointly
referred to as “public purchase offering” in the following).

If treasury shares are acquired via the stock exchange, the purchase
price per share paid by the company (excluding incidental acquisition
costs) may not be more than 10 percent above or 20 percent below
the volume-weighted average closing price of a company share in
Xetra trading (or a comparable successor system) on the Frankfurt
Stock Exchange over the last three trading days prior to the date on
which the purchase obligation is entered into.

In the event of acquisition by way of public purchase offering, the com-
pany may determine a fixed purchase price or a purchase price range
per share (excluding incidental acquisition costs) within which it is pre-
pared to acquire shares. In the event of a public offering by the com-
pany, the purchase price or price range offered may not be more than
10 percent above or 20 percent below the volume-weighted average
closing price of a company share in Xetra trading (or a comparable
successor system) on the Frankfurt Stock Exchange over the last
three trading days prior to the date on which the offer is publicly an-
nounced.

In the event of an invitation to shareholders to submit offers for sale,
the purchase price per company share (excluding incidental acquisi-
tion costs) calculated based on the offers submitted may not be more
than 10 percent above or 20 percent below the volume-weighted av-
erage closing price of a company share in Xetra trading (or a compa-
rable successor system) on the Frankfurt Stock Exchange over the
last three trading days prior to the date on which the invitation to sub-
mit offers for sale is published.

In principle, following authorization, the treasury shares acquired by
the company may be re-sold in whole or in part, in the latter case also
on multiple occasions, by means of a public offering addressed to all
shareholders or on the stock exchange. They may also be redeemed
— with or without a reduction in share capital.

In addition, the treasury shares acquired by the company may be used
in whole or in part, in the latter case also on multiple occasions, for
other purposes; this may mean excluding shareholder subscription
rights in whole or in part, or that shareholder subscription rights are —
by definition — excluded:

In the case of a public offering of treasury shares made to all share-
holders, the Executive Board is authorized, with the approval of the
Supervisory Board, to exclude shareholder subscription rights for frac-
tional amounts. The Executive Board is authorized to issue treasury
shares to persons who are or were employed by the company or an
affiliated company and to members of executive bodies of companies
affiliated with the company. This constitutes an authorization to issue
employee shares. To the extent that shares are to be sold to Executive
Board members within the scope of an Executive Board participation
model, the terms are decided on by the Supervisory Board on the ba-
sis of a separate authorization granted to it within the framework of its
mandate to determine the total remuneration for Executive Board
members.

The Executive Board is also authorized, with the approval of the
Supervisory Board, to offer and transfer treasury shares as consider-
ation in connection with mergers or acquisitions of companies, opera-
tions, parts of companies or participating interests.

It is also envisaged that treasury shares may be used to issue a scrip
dividend. In the case of a scrip dividend using treasury shares, an offer
is made to all shareholders to waive their entitlement to dividend pay-
ment resulting from the resolution on appropriation of net profit passed
by the Annual General Meeting, in order to subscribe for treasury
shares instead.



The Executive Board is also authorized, with the approval of the
Supervisory Board, to sell the treasury shares yet to be acquired to
third parties — also in return for cash contributions — subject to the ex-
clusion of shareholder subscription rights, provided that the sale price
per share is not significantly lower than the stock exchange price of
shares in the company at the time of sale. The final sale price for treas-
ury shares will be determined shortly before the sale. The Executive
Board will keep any reduction on the stock exchange price as narrow
as the market conditions prevailing at the time of placement permit.
Under no circumstances will the discount relative to the stock ex-
change price at the time the authorization is exercised exceed 5 per-
cent of the current stock exchange price. This authorization also ap-
plies with the proviso that shares issued subject to the exclusion of
subscription rights may not exceed a total of 10 percent of share cap-
ital, neither at the time the resolution is passed nor at the time the
authorization is exercised. This limit shall include shares issued or sold
during the term of the resale authorization in direct or corresponding
application of Section 186 (3) Sentence 4 AktG. This also includes
shares issued to service convertible bonds, bonds with warrants, or
profit-sharing certificates with conversion or option rights, to the extent
that these bonds were issued, subject to the exclusion of subscription
rights, during the term of this authorization by that point in time.

The Executive Board exercised the above-described option to acquire
treasury shares in fiscal 2021. The company accordingly acquired a
total of 2,124,655 treasury shares up to December 31, 2021. This cor-
responds to 3.0292 percent of the company’s share capital. The aver-
age purchase price per share paid on the stock exchange was
EUR 24.95. The company thus bought back treasury shares to the
total value of EUR 52,999,971.94 (excluding incidental acquisition
costs). The share buyback program ended on November 19, 2021.

Authorized Capital 2017

According to Section 3 (3) of the Atrticles of Incorporation, the Execu-
tive Board is authorized to increase the company’s share capital by
May 29, 2022, with the approval of the Supervisory Board, by issuing
new, registered shares against cash contributions and/or contributions
in kind, in full or in partial amounts, on one or several occasions, how-
ever at the most by a maximum of EUR 17,535,000 (Authorized Cap-
ital 2017).

However, the Executive Board is authorized, with the approval of the
Supervisory Board, to exclude shareholder subscription rights:

= in the case of fractional amounts resulting from the subscription ra-
tio;

= in the case of capital increases resulting from the granting of shares
in exchange for contributions in kind, in particular for the purpose of
acquiring companies, parts of companies or participating interests
in companies or other assets, or entitlements to acquire assets in-
cluding amounts payable by the company or Group members;

= in the case of capital increases resulting from the granting of shares
in exchange for cash contributions, provided that the issue price of
the new shares is not significantly below the stock market price of
the Company’s shares listed at the time when the issue price is fi-
nally determined in accordance with Section 203 (1) and (2) in con-
junction with Section 186 (3) Sentence 4 AktG and that the number
of shares issued subject to the exclusion of subscription rights does
not exceed ten percent in total of the share capital neither on the
date on which this authorization takes effect nor on the date this
authorization is exercised. This limit of ten percent shall include
shares which are sold, issued or due to be issued subject to the
exclusion of subscription rights during the term of this authorization
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up until the point in time when it is exercised by virtue of other au-
thorizations in direct or corresponding application of Section 186 (3)
Sentence 4 AktG.

In all other respects, the Executive Board shall, with the approval of
the Supervisory Board, decide on the nature of the respective share
rights and other conditions relating to issuance of shares, including the
issue amount.

The authorized capital provisions described above reflect the practices
typical of listed businesses similar to Wacker Neuson. They are not
intended to obstruct takeover bids.

Key company agreements that are subject to a change of
control clause following a takeover bid and the resulting
impact

The promissory notes (Schuldschein) with terms between three and
seven years placed by Wacker Neuson SE in February 2017 (repaid
in February 2022), May 2019 and August 2020, with EUR 200 million
still outstanding as at March 2022, give the respective creditors termi-
nation options if third parties acquire at least 50 percent of voting rights
in the company. Similar conditions are also attached to the promissory
notes (Schuldschein) with terms between five and seven years, with
USD 60 million outstanding as at March 2022, placed by Wacker Neu-
son America Corporation, USA, a wholly owned subsidiary of the com-
pany, in February 2018.

Kramer-Werke GmbH, a Group member, and the John Deere Group
have entered into a strategic alliance for the international sale of wheel
loaders and telescopic handlers for the agricultural market. The agree-
ment contains a provision that allows John Deere to terminate the
agreement under certain conditions should a competitor to John Deere
acquire a direct or indirect share in Kramer-Werke GmbH or Wacker
Neuson SE in excess of 25 percent or should a competitor gain the
right to determine the majority of the membership of Kramer-Werke
GmbH'’s or Wacker Neuson SE’s executive bodies. The list of compet-
itors is specified in detail in the agreement. As part of this alliance,
John Deere has also acquired a financial stake in Kramer-Werke
GmbH. Should a direct competitor of John Deere from the agricultural
or construction equipment industries gain more than 25 percent of
shares in Wacker Neuson SE, the Wacker Neuson Group must nego-
tiate with John Deere regarding the sale of its shares in Kramer-Werke
GmbH to John Deere, to the extent permitted by law.

Compensation agreements between the company and
the members of the Executive Board or its employees in
the event of a takeover bid

There is no such agreement.

Concluding remark

During the period under review, the Executive Board had no reason to
address issues concerning a takeover, or engage with disclosure de-
tails stipulated under the German Takeover Directive Implementation
Act (Ubernahmerichtlinie-Umsetzungsgesetz). The Executive Board
therefore does not see the need to add further details to the infor-
mation provided above.
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Declaration on corporate governance accord-
ing to Section 289f HGB in combination with
Section 315d HGB

On March 24, 2022, the Executive Board of Wacker Neuson SE issued
a corporate governance declaration pursuant to Section 289f HGB in
combination with Section 315d HGB. This can be downloaded from
the Wacker Neuson SE website at: — www.wackerneuson-

Non-financial Group report for 2021

Under the German CSR Directive Implementation Act (CSR-Richtlinie-
Umsetzungsgesetz), Wacker Neuson SE is required to report every
year on environmental, social and employee matters, human rights,
anti-corruption and bribery. To this end, the Wacker Neuson Group
has issued a separate non-financial Group report in accordance with
Section 315b HGB for fiscal 2021. This report was published at the
same time as the Annual Report. The 2021 non-financial Group report
is also available on the Wacker Neuson SE website at:

Remuneration report

The law governing implementation of the second shareholders’ rights
directive (ARUG II) stipulates that the Executive Board and Supervi-
sory Board of listed companies shall create a remuneration report an-
nually in accordance with Section 162 AktG and present this report to
the AGM with a request that it be approved by way of resolution. The
remuneration report for fiscal 2021, which is no longer part of the Com-
bined Management Report as of this year as per the new legal regu-
lations, is available on the company’s website under Investor
Relations / Corporate Governance.

Supplementary report

Refer to the Notes to the Consolidated Financial Statements for infor-
mation on events since the reporting date, December 31, 2021.
— item_30



