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Report of the Supervisory Board 

 

 
 

 

 

 

Hans Neunteufel 
Chairman of the Supervisory Board 

 

Dear Shareholders, 

The Wacker Neuson Group achieved further progress in fiscal year 
2025 following a challenging previous year. Despite an initially sub-
dued market environment, the Group gained stability and momentum 
over the course of the year. Revenue and earnings developed increas-
ingly positively, and a significant strategic milestone was reached with 
the start of production of the first excavator models from the coopera-
tion with John Deere. 

The Supervisory Board particularly acknowledges the Group’s efforts 
in the face of the challenges in fiscal year 2025, especially in connec-
tion with the burdens caused by US tariffs. The consistent implemen-
tation of short- and medium-term actions in procurement, production 
and logistics has contributed to further strengthening operational per-
formance. Equally convincing was the presence of the  
Wacker Neuson Group at leading international trade fairs such as 
Bauma in April 2025 and Agritechnica in November 2025, where the 
innovation capability and future orientation of our corporate brands 
were once again impressively demonstrated. 

On behalf of the Supervisory Board, I would like to express my sincere 
thanks to all employees for their dedication and contribution to the pos-
itive development of the Group. They form the foundation on which the 
Wacker Neuson Group will continue to successfully implement its 
“Strategy 2030”. 

Cooperation between Supervisory Board and Executive Board 

In the reporting period, the Supervisory Board performed the tasks as-
signed to it by law and the Articles of Incorporation and supervised the 
legality, expediency and regularity of the management by the Execu-
tive Board. It regularly advised the Executive Board on the manage-
ment of the Group and continuously reviewed and monitored the man-
agement of the Group. The Supervisory Board continuously ex-
changed information with the Executive Board regarding business de-
velopments and the strategic direction of the company and was in-
volved in all decisions of fundamental importance to the Group. 

In a timely manner and during its meetings, the Executive Board in-
formed the Supervisory Board by means of written and verbal reports 
about business performance, the development of the profit, financial 
position and assets, fundamental questions of corporate planning, cor-
porate strategy, internal control and risk management, and compli-
ance as well as material measures.
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The reports to the Supervisory Board were discussed in detail in the 
Supervisory Board meetings, both among the Supervisory Board 
members themselves and with the Executive Board. The Executive 
Board members regularly attended the Supervisory Board meetings. 
However, the Supervisory Board and its committees also met without 

the Executive Board where necessary or provided for by law, in par-
ticular for discussions with the auditor, for the Supervisory Board's in-
ternal matters and for personnel matters. Attendance at the meetings 
of the Supervisory Board and its committees was predominantly 100 
percent; lower attendance was recorded at only one of 13 meetings. 
Attendance is disclosed in individualized form in the following table:

In addition, the Executive Board informed the Supervisory Board reg-
ularly, comprehensively and promptly between meetings – through 
written reports but also in individual discussions – about current busi-
ness development as well as about special and urgent projects, in par-
ticular about deviations in actual development from previously re-
ported targets and in business performance from planning, to which 
the Supervisory Board paid particular attention due to the persistently 
gloomy overall economic situation. 

The Supervisory Board discussed and reviewed in detail with the Ex-
ecutive Board actions requiring approval and granted its approval for 
individual business transactions to the extent that this was required by 
law, the Articles of Incorporation or the Rules of Procedure for the Ex-
ecutive Board. The Supervisory Board adopted resolutions in this re-
gard during scheduled meetings. 

The Executive Board also submitted monthly reports on the most im-
portant financial metrics to the Supervisory Board. In addition, the Ex-
ecutive Board, in particular the Chief Executive Officer, was in regular 
contact with the Chairman of the Supervisory Board to report on the 
current business situation and financial performance of the Group and 
its shareholdings as well as on material transactions. 

In the year under review, the work of the Supervisory Board and its 
committees was characterized by dealing with the unfavorable eco-
nomic and geopolitical environment. Another important topic in the fis-
cal year 2025 was the possible acquisition of a majority stake in 
Wacker Neuson SE as well as a possible public takeover of the com-
pany by Doosan Bobcat Inc. The Supervisory Board, together with the 
Executive Board, regularly and very carefully reviewed the progress of 
the discussions. 

The members of the Supervisory Board also took responsibility for un-
dertaking the training and continuing education measures required for 
their duties and were supported in this by the company. In this context, 
one member of the Supervisory Board successfully participated in a 
course to obtain the “Sustainability AuditorIDW” certificate. An induc-

tion onboarding is offered to new Supervisory Board members, for ex-
ample regarding internal structures and the company’s strategy. The 
onboarding process is accompanied by location visits. 

Focus areas of the Supervisory Board meetings in the fiscal year 
2025 

In the 2025 fiscal year, the full Supervisory Board held 13 meetings 
(five of which via video or telephone conference) and the Audit Com-
mittee held four meetings (one of which via video or telephone confer-
ence). In one instance, the Supervisory Board, and in another instance 
the Audit Committee, adopted resolutions outside meetings, e.g. by 
way of written circulation. 

The Supervisory Board regularly dealt with the current business per-
formance of the Wacker Neuson Group and the planning by the Exec-
utive Board. In particular, the numerous uncertainties with regard to 
the economic and geopolitical environment, the associated persistent 
inflation, the higher interest rate environment and their impacts on the 
business development of the company and the entire Group were dis-
cussed intensively. Revenue, cost and earnings trends as well as the 
financial position were assessed and discussed in detail. The Execu-
tive Board comprehensively answered questions from Supervisory 
Board members arising from the regularly submitted written reports 
and oral explanations during the meetings. Executive Board matters 
were also regularly on the agenda. 

In addition to these regular reports, the consultations and audits by the 
Supervisory Board during its meetings and adoption of resolutions fo-
cused primarily on the following topics: 

At the extraordinary Supervisory Board meeting on February 18, 2025, 
the Supervisory Board dealt with individual measures of the corporate 
planning for 2025 in various Group companies and passed resolutions 
in this regard. In addition, the Executive Board provided information 
on planned changes in the management of Group companies. Subse-
quently, various Executive Board matters were discussed. 

Report of the Supervi-
sory Board
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In the financial statements meeting of the Supervisory Board on March 
20, 2025, the focus – following corresponding preparation by the Audit 
Committee – was on reviewing and approving the Annual Financial 
Statements and the Consolidated Financial Statements including the 
Combined Management Report for Wacker Neuson SE and the 
Group, as well as the Non-financial Group Statement contained 
therein as a separate section, the content of which was also drafted in 
accordance with the ESRS standards of the Corporate Sustainability 
Reporting Directive of the European Parliament and of the Council, 
including the Report of the Supervisory Board and the corporate gov-
ernance reporting. By way of preparation, the Audit Committee had 
discussed these documents in detail with the Executive Board in its 
preceding meeting and put questions to the auditor, who was present 
in person, and discussed these with him in detail. This took place 
alongside the original audit activity of the Supervisory Board within the 
framework of its own preparation for the financial statements meeting 
of the Supervisory Board. In this meeting, the Executive Board's pro-
posal for the appropriation of net profit was also approved. In addition, 
a resolution was passed regarding the recommendation of the Super-
visory Board for the auditor appointment to be approved by the Annual 
General Meeting and the agenda for the Annual General Meeting was 
adopted. The Remuneration Report 2024 and the updated “Remuner-
ation System 2025+” for the Executive Board and Supervisory Board 
were also discussed and adopted. All documents mentioned were dis-
tributed to the Supervisory Board by the Executive Board in good time 
in advance. Furthermore, a resolution was passed regarding the four 
election proposals of the Supervisory Board to the Annual General 
Meeting for the upcoming new elections of the shareholder represent-
atives on the Supervisory Board. Further topics of this meeting, in ad-
dition to the discussion on the current business situation, included the 
evaluation of the results of the efficiency audit in the Supervisory 
Board. 

On May 6, 2025, the Supervisory Board dealt with the current business 
situation and the upcoming quarterly statement in its meeting. In addi-
tion, there was a detailed discussion on the profitability of individual 
divisions and product groups as well as on development and future 
concepts, and information was provided on a real estate project of the 
Group. 

At the constituent meeting on May 23, 2025 following the Annual Gen-
eral Meeting, the Chairman of the Supervisory Board and his proxy 
were elected and the committees and their chairmen were determined. 

On July 14, 2025, the Supervisory Board met in an extraordinary meet-
ing (via telephone/video conference) regarding Executive Board mat-
ters as well as questions concerning the internal organization of the 
Supervisory Board. A possible public takeover of the company was 
also a topic of this meeting. 

In the meeting on August 5, 2025, the discussion focused on the half-
year Financial Report 2025 scheduled for publication, for which the 
auditor’s certificate regarding the review of the interim Consolidated 
Financial Statements and interim Combined Management Report was 
available, as well as the report of the Executive Board on the current 
business situation and initial framework parameters for the 2026 
budget preparation. The subject of the meeting was also the non-bind-
ing expression of interest regarding a potential public takeover of the 
company. The Executive Board reported in detail on the current status 
and its assessment of the situation. 

In a circulation procedure on August 14, 2025, a resolution was 
passed regarding the engagement of a law firm to provide legal advice 
to the Supervisory Board in connection with the possible takeover of 
the company. 

On October 14 and 15, 2025, the profitability of individual business 
segments and product groups as well as cost reduction measures 
were discussed with the Executive Board during the annual strategy 
meeting, and information was provided regarding the founding of a 
new company. In addition, the Group’s regional, product and location 
strategies as well as the digitalization strategy through to 2030 were 
discussed; the same applied to Executive Board matters. Topics re-
garding the possible public takeover of the company were also on the 
agenda once again. 

At its meeting on December 4, 2025, the Supervisory Board finally fo-
cused its review and advisory activities on the corporate planning for 
the 2026 fiscal year presented by the Executive Board as well as the 
medium-term and financial planning. The Supervisory Board reviewed 
the planning and discussed the opportunities and risks contained 
therein – also in view of the persistent uncertain general global eco-
nomic background – in detail with the Executive Board and adopted a 
resolution on this. In addition, resolutions were adopted on the sub-
mission of the Declaration of Conformity with the German Corporate 
Governance Code in accordance with § 161 of the German Stock Cor-
poration Act (AktG). Furthermore, the Executive Board provided infor-
mation on a Group real estate project. In addition, Executive Board 
matters such as the definition of targets for the variable remuneration 
of the Executive Board were on the agenda, and topics in connection 
with a possible takeover of the company were again discussed. 

On December 22, 2025, the Supervisory Board dealt with personnel 
matters in an extraordinary meeting (by telephone/video conference). 

In addition, the Supervisory Board held four further extraordinary 
meetings in the year under review: on September 18, 2025 in person, 
and on October 31, November 11, and December 16, 2025 by tele-
phone/video conference. These extraordinary meetings of the Super-
visory Board served to provide it with comprehensive information on 
the current status and progress of discussions regarding a possible 
acquisition of a majority stake in Wacker Neuson SE and a possible 
public takeover of the company. In these various extraordinary meet-
ings – as well as in the ordinary meetings – of the Supervisory Board, 
the current status and the views of the Supervisory Board were dis-
cussed in depth, also involving external advisors and taking into ac-
count the information provided by the Executive Board. The Supervi-
sory Board had the opportunity to ask questions about the current sta-
tus and to introduce its own points into the discussions with the inter-
ested party. The next steps pending at the respective stage of the pro-
cess were closely coordinated with the Executive Board. 

The Supervisory Board also continuously reviewed the respective 
monthly reports of the Executive Board. 

Discussions in the committees of the Supervisory Board in the 
2025 fiscal year 

The work of the two committees formed within the Supervisory Board, 
the Presidential Committee and the Audit Committee, was continued 
in the past fiscal year, effectively supporting the full Supervisory Board 
in its operations by having the Audit Committee prepare resolutions of 
the Supervisory Board as well as other topics to be covered in the 
plenary sessions. Regularly, all other Supervisory Board members 
also attended the meetings of the Audit Committee as guests. The 
Audit Committee followed the recommendation of the code and regu-
larly consulted with the auditor without the Executive Board being pre-
sent during the Audit Committee meetings. 

The compositions of the two committees and their chairpersons are 
presented in the declaration on corporate governance. The committee 
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chairpersons reported to the plenary session during Supervisory 
Board meetings on the work carried out by their committees, as nec-
essary and appropriate. In addition, the Chairman of the Audit Com-
mittee maintained regular contact with the CFO and the auditor be-
tween meetings. 

In its meeting on March 19, 2025, the Audit Committee discussed the 
Financial Statements and Consolidated Financial Statements together 
with the Combined Management Report for Wacker Neuson SE and 
the Group as at December 31, 2024 with the Executive Board and the 
external auditor, and addressed the Non-financial Group Statement 
2024 contained therein in a separate section, which was prepared for 
the first time with content also based on the ESRS standards of the 
Corporate Sustainability Reporting Directive of the European Parlia-
ment and of the Council. The Audit Committee focused in particular on 
the key audit matters described in the auditor's report, including the 
audit procedures performed, and discussed the auditor's reports on 
the Financial Statements and Consolidated Financial Statements with 
the Combined Management Report in the presence of the external au-
ditor. The external auditor reported that the audits are materially com-
plete and — unless new findings arise — can be concluded on the 
following day with unqualified audit opinions. The Audit Committee de-
cided to propose to the Supervisory Board plenary session Forvis 
Mazars GmbH & Co. KG Wirtschaftsprüfungsgesellschaft Steuerber-
atungsgesellschaft, Hamburg, Munich branch ("Forvis Mazars") as the 
auditor for the Financial Statements and Consolidated Financial State-
ments for the 2025 fiscal year, upon which the Supervisory Board in 
turn based its corresponding proposal to the Annual General Meeting. 
In addition, the proposal for the appropriation of profit was discussed. 
Finally, the Audit Committee dealt with the appropriateness and effec-
tiveness of the risk management system and internal control system 
and its effectiveness as well as internal audit topics. Furthermore, the 
provision of certain non-audit services by the external auditor for the 
year 2024 was discussed. The Audit Committee also discussed the 
Remuneration Report 2024 and passed a resolution on the recom-
mendation to the Supervisory Board. 

In a written resolution on April 4, 2025, the committee approved the 
work plan for internal audit. 

At its meeting on May 6, 2025, the Audit Committee dealt primarily 
with the quarterly statement pending publication. In addition, the Chief 
Compliance Officer reported on his work. 

At its meeting on August 4, 2025, the Audit Committee discussed the 
half-year Financial Report with the Executive Board and the external 
auditor and discussed the latter’s certificate regarding the review of 
the interim consolidated financial statements and interim Combined 
Management Report as at June 30, 2025. In addition, information was 
provided on non-financial reporting taking into account upcoming re-
quirements under the LkSG and the CSRD and – in the event that 
corresponding legal requirements come into force – a resolution was 
passed on commissioning the external auditor with the substantive re-
view thereof. Furthermore, the current report on risks, the half-year 
report on the work of internal audit and the EMIR audit report for the 
2024 fiscal year were discussed. 

In the meeting held on November 11, 2025 (by telephone or video 
conference), the agenda included a discussion of the upcoming quar-
terly statement. The Audit Committee also discussed the audit strat-
egy and planning, the key audit matters, the areas of audit focus, the 
risk assessment and the audit fee for the audit of the fiscal year 2025 
with the auditor present. 

Personnel changes in the governing bodies 

During the reporting period, the following changes occurred in the 
company's Supervisory Board: Mr. Helletzgruber's mandate expired at 
the end of the Annual General Meeting on May 23, 2025, and Mr. Peter 
Riegler was elected to the Supervisory Board as his successor at that 
meeting and also became a member of the Audit Committee. Upon 
Mr. Helletzgruber's departure, Prof. Dr Matthias Schüppen took over 
the chairmanship of the Audit Committee, which had previously been 
held by Mr. Helletzgruber. 

There were no changes to the Executive Board in the reporting period. 

Risk assessment and compliance 

The Supervisory Board ensured that the company’s internal control 
system and risk management comply with the requirements of § 91 (2) 
AktG, that insurable risks are adequately insured, and that operational, 
financial, and contractual risks are subject to sufficient internal control 
within approval procedures and organizational processes. A detailed 
risk reporting system is installed throughout the Group and is continu-
ously maintained and further developed. The internal control and risk 
management system was also subjected to an audit by the elected 
auditor. The auditor confirmed that the Executive Board has taken the 
measures required by § 91 (2) AktG and has established a monitoring 
system suitable for the early detection of developments that could en-
danger the continued existence of the company. In Supervisory Board 
meetings and individual discussions, the Executive Board informed 
the Supervisory Board about the current risk situation. In this context, 
all risk areas recognizable from the perspective of the Supervisory 
Board and the Executive Board were discussed. The Supervisory 
Board and the Audit Committee also dealt with compliance topics. 

Corporate Governance 

The Supervisory Board and Executive Board are aware that good cor-
porate governance in the interests of shareholders is an important ba-
sis for the success of the company. The Supervisory Board has con-
tinuously monitored the further development of the German Corporate 
Governance Code and dealt with the general background regarding 
capital market and corporate law. In the meeting on December 4, 
2025, the Executive Board and the Supervisory Board issued a decla-
ration of compliance with the German Corporate Governance Code in 
accordance with § 161 of the AktG. The complete text of the declara-
tion of compliance has been made permanently accessible on the 
company's website under Investor Relations in the Corporate Govern-
ance section and is also made available on the Internet as part of the 
declaration on corporate governance in accordance with § 289f HGB 
in conjunction with § 315d HGB and is also printed in the Group Annual 
Financial Statement. 

No conflicts of interest of members of the Executive Board that should 
have been disclosed to the Supervisory Board pursuant to section E. 
Principle 19 of the German Corporate Governance Code occurred. 
Each member of the Supervisory Board is obliged to disclose conflicts 
of interest to the Chairman of the Supervisory Board without delay. 
The Supervisory Board reports on any conflicts of interest that have 
occurred and how they have been handled. 

During the reporting period, the Supervisory Board was advised on 
one matter by a law firm in which a member of the Supervisory Board 
(Prof. Dr. Matthias Schüppen) is a partner. The Supervisory Board 
member concerned disclosed the potential conflict of interest and did 
not participate in the resolution on the mandate for the law firm. In 
addition, three members of the Supervisory Board (Hans Neunteufel, 
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Ralph Wacker, Peter Riegler) are also legal representatives of direct 
or indirect major shareholders of the company. These major share-
holders would have sold their shares in the context of a possible ac-
quisition of a majority stake in Wacker Neuson SE and a possible pub-
lic takeover of the company by Doosan Bobcat Inc. The affected Su-
pervisory Board members disclosed this potential conflict of interest 
and abstained from voting on resolutions of the Supervisory Board that 
were directly related to this matter. No further conflicts of interest in-
volving Supervisory Board members arose in the 2025 fiscal year. 

Annual and Consolidated Financial Statements 2025 

At the Annual General Meeting on May 23, 2025, Forvis Mazars was 
elected as auditor for the company and the Group for the 2025 fiscal 
year. The Supervisory Board’s corresponding proposal for election to 
the Annual General Meeting was based on a corresponding recom-
mendation of the Audit Committee. The audit firm was commissioned 
in writing by the Chairman of the Audit Committee to audit the financial 
statements. The duties to inform, provide information and reporting re-
quirements recommended by the German Corporate Governance 
Code were agreed contractually with the auditor. 

The Annual Financial Statements of the company prepared by the Ex-
ecutive Board in accordance with the rules of the HGB and the Con-
solidated Financial Statements of the company prepared by the Exec-
utive Board in accordance with the International Financial Reporting 
Standards (IFRS) as applicable in the European Union and the sup-
plementary commercial law regulations applicable under § 315e HGB, 
in each case as at December 31, 2025, were audited by Forvis Mazars 
including the accounting records. The audit did not lead to any reser-
vations, so that an unqualified audit opinion was issued for both the 
Annual Financial Statements and the Consolidated Financial State-
ments. The auditor also determined that the Executive Board has set 
up an appropriate information and monitoring system which is suitable 
in its design and handling to detect developments jeopardizing the 
continued existence of the company at an early stage. 

After each member of the Supervisory Board received the audit docu-
ments in a timely manner for review, the Audit Committee and the full 
Supervisory Board dealt with the Annual Financial Statements and the 
Consolidated Financial Statements together with the Combined Man-
agement Report for the company and the Group, taking into account 
the audit reports, and reviewed all documents critically. The docu-
ments were discussed in detail with the Executive Board and the au-
ditor at the meetings of the Audit Committee and the full Supervisory 
Board on March 18 and 19, 2026, respectively. The auditor partici-
pated the deliberations of the Audit Committee, reported on material 
results of the audit, answered supplementary questions and was avail-
able to provide information to the Committee members. Following its 
own detailed review of the documents, the Supervisory Board raised 
no objections and concurred with the auditor’s results. The Supervi-
sory Board also agrees with the Combined Management Report and, 
in particular, with the assessment of the future development of the 
company. 

According to the final results of the Supervisory Board's own review, 
no objections were raised. On March 19, 2026, the Supervisory Board 
approved the Annual Financial Statements and Consolidated Finan-
cial Statements prepared by the Executive Board, each including the 
Combined Management Report for the company and the Group as at 
December 31, 2025. The Annual Financial Statements for 2025 are 
thereby adopted. Furthermore, the Supervisory Board reviewed the 
Executive Board's proposal for the appropriation of the net profits for 
the fiscal year 2025, particularly with regard to the dividend payment 
policy, the impacts on the Group's liquidity and the interests of the 

shareholders and raised no objections thereto. The Supervisory Board 
concurred with the proposal of the Executive Board. 

The Supervisory Board also reviewed the Non-financial Group State-
ment submitted by the Executive Board in accordance with § 315bff 
HGB. As part of its review, the Supervisory Board addressed the con-
tent of the Non-financial Group Statement. In doing so, it particularly 
assessed the compliance with legal requirements as well as the plau-
sibility of the included disclosures. Based on the final result of its re-
view, the Supervisory Board raised no objections to the Non-financial 
Group Statement. 

The 2025 Remuneration Report for submission to the Annual General 
Meeting was also separately audited by the auditor. In addition to the 
legally required formal audit in accordance with § 162 (1) and (2) AktG, 
it was also audited regarding its content this year, and no objections 
were raised. For this purpose, the auditor was engaged by the Super-
visory Board in accordance with the resolution dated March 20, 2025. 
The Remuneration Report will be published on the Group’s website 
under the Investor Relations heading in the Corporate Governance 
section from the convening of the 2026 Annual General Meeting. 

The management and all employees of the Wacker Neuson Group 
made a significant personal contribution to the positive development 
of the Group in the reporting period. The Supervisory Board expressly 
thanks all employees and members of the Executive Board for their 
commitment and dedication in challenging times. 

Munich, March 19, 2026 

For the Supervisory Board 

 
 
 
Hans Neunteufel 
Chairman of the Supervisory Board 
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