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– WKN A0JBPG – / – ISIN DE 000 A0J BPG 2 –

Unique identifier of the Event: b059a0bef1f2f011b551faac036095be

INVITATION TO THE  
ANNUAL GENERAL MEETING

We hereby invite our shareholders to the Annual General Meeting, which will take place on

Tuesday, 19 May 2026, 10:00 hours (CEST)

as a virtual General Meeting without the shareholders or their proxies being physically present.

For shareholders of PNE AG, the virtual General Meeting will be broadcast live on the Internet. The 
shareholders or their proxies can exercise their voting rights exclusively by way of postal vote or by 
granting power of attorney to the Company-appointed proxies. The venue of the General Meeting within 
the meaning of the German Stock Corporation Act (Aktiengesetz) is at Peter-Henlein-Straße 2-4, 27472 
Cuxhaven, Germany.
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1.	 Presentation of the Adopted Annual Financial Statements of PNE AG and of the 
Approved Consolidated Financial Statements as of 31 December 2025, the Consolidated 
Management Report for PNE AG and the Group (including the explanatory report in 
relation to the information provided pursuant to Section 289a and Section 315a of the 
German Commercial Code (Handelsgesetzbuch)) as well as the Supervisory Board’s 
Report for the 2025 Fiscal Year

The Supervisory Board has approved the annual financial statements and the consolidated finan-
cial statements, each as prepared by the Board of Management; therefore, the annual financial 
statements are deemed adopted pursuant to Section 172 (1) of the German Stock Corporation Act. 
A resolution by the General Meeting is therefore not required.

2.	 Resolution on the Appropriation of the Retained Profit for the 2025 Fiscal Year

The Board of Management and the Supervisory Board propose that the retained profit for the 
2025 fiscal year disclosed in the adopted annual financial statements of PNE AG and amounting to 
EUR 151,043,635.97 be appropriated as follows: 

Distribution of a dividend of EUR 0.04
for each no-par value share entitled to a dividend;

with 76,603,334 no-par value shares entitled to a dividend,
this results in	 EUR	 3,064,133.36

Balance to be carried forward	 EUR	 147,979,502.61

Retained profit	 EUR	 151,043,635.97

In accordance with Section 58 (4) sentence 2 of the German Stock Corporation Act, the dividend 
entitlement falls due for payment and will be paid on the third business day following the date of 
the resolution of the General Meeting, i.e., on 22 May 2026.

3.	 Resolution on the Ratification of the Actions of the Members of the Board of Management 
for the 2025 Fiscal Year

The Board of Management and the Supervisory Board propose that the actions of the members of 
the Board of Management who were in office in the 2025 fiscal year be ratified for their respective 
terms of office during the 2025 fiscal year.
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4.	 Resolution on the Ratification of the Actions of the Members of the Supervisory Board 
for the 2025 Fiscal Year

The Board of Management and the Supervisory Board propose that the actions of the members of 
the Supervisory Board who were in office in the 2025 fiscal year be ratified for their respective terms 
of office during the 2025 fiscal year.

5.	 Appointment of the Auditor for the Annual Financial Statements and the Consolidated 
Financial Statements for the 2026 Fiscal Year

Based on the recommendation of the Audit Committee, the Supervisory Board proposes that the 
auditing company KPMG AG Wirtschaftsprüfungsgesellschaft, based in Bremen, be appointed as 
the auditor and group auditor for the 2026 fiscal year.

The Audit Committee stated that its recommendation has not been improperly influenced by third 
parties and that no clause restricting the choice as regards the appointment of a particular statu-
tory auditor or audit firm within the meaning of Article 16 (6) of the EU Audit Regulation has been 
imposed upon it.

6.	 Appointment of the Auditor for the Audit Review, if applicable, of Interim Financial 
Statements and Reports for the 2026 Fiscal Year and the First Quarter of the 2027 Fiscal 
Year

Based on the recommendation of the Audit Committee, the Supervisory Board proposes that the 
auditing company KPMG AG Wirtschaftsprüfungsgesellschaft, based in Bremen, be appointed as 
auditor for any audit review of interim (condensed) financial statements and interim management 
reports for the 2026 fiscal year and the first quarter of the 2027 fiscal year.

The Audit Committee stated that its recommendation has not been improperly influenced by third 
parties and that no clause restricting the choice as regards the appointment of a particular statu-
tory auditor or audit firm within the meaning of Article 16 (6) of the EU Audit Regulation has been 
imposed upon it.

7.	 Resolution on the Approval of the Remuneration Report for the 2025 Fiscal Year Prepared 
and Audited in accordance with Section 162 of the German Stock Corporation Act

Pursuant to Section 120a (4) of the German Stock Corporation Act, the general meeting of a listed 
company resolves whether or not to approve the remuneration report for the past fiscal year that 
has been prepared and audited in accordance with Section 162 of the German Stock Corporation 
Act.
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The Company’s Board of Management and Supervisory Board have prepared in accordance with 
Section 162 of the German Stock Corporation Act a report on the remuneration granted and owed 
to the members of the Board of Management and the Supervisory Board in the 2025 fiscal year. 
The remuneration report was reviewed in accordance with Section 162 (3) of the German Stock 
Corporation Act by the auditor as to whether the information to be included under Section 162 (1) 
and (2) of the German Stock Corporation Act has been included.

The remuneration report for the 2025 fiscal year and the auditor’s report are available on the 
Company’s website at www.pnegroup.com/hv.

The Board of Management and the Supervisory Board propose to approve the remuneration 
report for the 2025 fiscal year prepared and audited in accordance with Section 162 of the German 
Stock Corporation Act.

8.	 Election of Four Supervisory Board Members

In accordance with Sections 96 (1), 101 (1) sentence 1 of the German Stock Corporation Act as well 
as § 8 (1) sentence 1 of the Articles of Association, the Supervisory Board of PNE AG consists of 
seven members who are to be elected by the General Meeting. In accordance with § 8 (2) sentence 
1 of the Articles of Association, the members of the Supervisory Board are appointed for the period 
lasting until the end of the Annual General Meeting that resolves on the ratification of their actions 
for the fourth fiscal year after the beginning of the term of office of the Supervisory Board member. 
The fiscal year in which the term commenced is not included in this calculation. When electing a 
Supervisory Board member, the General Meeting may determine a shorter term of office pursuant 
to § 8 (2) sentence 3 of the Articles of Association. The term of office of a Supervisory Board member 
who is appointed to replace a Supervisory Board member who prematurely ceases to hold office 
ends in accordance with § 8 (2) sentence 5 of the Articles of Association at the same point in time 
at which the regular term of office of the replaced Supervisory Board member would have ended.

By order of the Tostedt Local Court dated 4 December 2025, Florian Schuhbauer was appointed 
by the Court to succeed Marc van’t Noordende, who left the Supervisory Board with effect as of 
29 July 2025, as a member of the Supervisory Board. The appointment has been made for the time 
period until the next Annual General Meeting, meaning an election is required. The successor is 
to be elected for the remainder of the term of office of the departing Supervisory Board member 
Marc van’t Noordende, i.e., until the end of the Annual General Meeting that resolves on the ratifica-
tion of the actions of the members of the Supervisory Board for the 2026 fiscal year.

The term of office of the acting members of the Supervisory Board Alberto Donzelli, Dirk Simons 
and Dr. Susanna Zapreva also ends at the end of the General Meeting held on 19 May 2026. As a 
consequence, new members of the Supervisory Board are to be elected in this regard. The election 
is to be made for a term of office until the end of the Annual General Meeting that resolves on the 
ratification of the actions of the Supervisory Board members for the 2027 fiscal year.
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Based on the recommendations of the Nomination Committee, the Supervisory Board proposes to 
elect the following persons as Supervisory Board members:

8.1	 Florian Schuhbauer, Co-Chief Investment Officer of Active Ownership Corporation S.à r.l and 
Founding Partner of Active Ownership Group (AOC), resident in Frankfurt am Main, Germany.

8.2	 Alberto Donzelli, Managing Director at Morgan Stanley Infrastructure Partners, resident in 
London, United Kingdom.

8.3	 Dirk Simons, independent management consultant, resident in Ratingen, Germany.

8.4	 Dr. Susanna Zapreva, Member of the Executive Board of VERBUND AG, resident in Vienna, 
Austria.

Mr. Schuhbauer is elected for the period starting at the end of the General Meeting on 
19  May  2026, and lasting until the end of the Annual General Meeting that resolves on 
the ratification of the actions of the Supervisory Board members for the 2026 fiscal year. 
Mr.  Donzelli, Mr. Simons, and Dr. Zapreva are each elected for the period starting at the 
end of the General Meeting on 19 May 2026, and lasting until the end of the Annual General 
Meeting that resolves on the ratification of the actions of the Supervisory Board members 
for the 2027 fiscal year.

In the event of his election by the General Meeting, it is intended that Mr. Simons be proposed for 
election as Chairman of the Supervisory Board.

Memberships that the candidates proposed for election have in other supervisory boards required 
to be established pursuant to statutory law and in comparable German and foreign supervisory 
bodies of commercial enterprises (Section 125 (1) sentence 5 of the German Stock Corporation 
Act):

Alberto Donzelli

Memberships in other supervisory boards required to be established pursuant to statutory law:

•	 none

Memberships in comparable German and foreign supervisory bodies of commercial enterprises:

•	 Salcef Group S.p.A., Rome, Italy (Board Member)

•	 Valoriza Servicios Medioambientales S.A., Madrid, Spain (Board Member)
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Florian Schuhbauer

Memberships in other supervisory boards required to be established pursuant to statutory law:

•	 NFON AG, Munich, Germany

•	 Amadeus Fire AG, Frankfurt am Main, Germany

•	 HelloFresh SE, Berlin, Germany

Memberships in comparable German and foreign supervisory bodies of commercial enterprises:

•	 HomeToGo SE, Luxembourg, Luxembourg (Supervisory Board member)

•	 Modern Times Group MTG AB, Stockholm, Sweden (Board of Directors)

Dirk Simons

Memberships in other supervisory boards required to be established pursuant to statutory law:

•	 none

Memberships in comparable German and foreign supervisory bodies of commercial enterprises:

•	 none

Dr. Susanna Zapreva

Membership in other supervisory boards required to be established pursuant to statutory law:

•	 Salzgitter AG, Salzgitter, Germany

Memberships in comparable German and foreign supervisory bodies of commercial enterprises:

•	 none

Information pursuant to recommendation C.13 of the German Corporate Governance Code 
(Deutscher Corporate Governance Kodex) regarding the personal and business relationships of 
the candidates with the enterprise, the governing bodies of the Company and any shareholders 
holding a material stake in the Company:

•	 The Supervisory Board informs that Alberto Donzelli has been proposed for election as a 
member of the Supervisory Board at the recommendation of Photon Management GmbH. 
Photon Management GmbH holds a stake of approximately 48% in PNE AG and is thus 
the largest single shareholder of PNE AG. Mr. Donzelli is an employee of Morgan Stanley 
Investment Management. Photon Management GmbH is a portfolio company belonging to 
the Morgan Stanley Infrastructure Partners’ investment platform.
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•	 The Supervisory Board informs that Florian Schuhbauer is a founding partner of Active 
Ownership Corporation S.à r.l., which manages the Active Ownership Fund SICAV-FIS SCS. 
The Active Ownership Fund SICAV-FIS SCS holds a stake of approximately 11.4% in PNE AG. 

•	 In all other regards, there are no personal or business relationships between the candidates 
and PNE AG, its group companies or the executive bodies of PNE AG or any shareholder 
holding a material stake in the Company which, in the opinion of the Supervisory Board, an 
objectively judging shareholder would consider decisive for their election decision.

The Supervisory Board has assured itself that the proposed candidates will be able to devote the 
time expected to be necessary for exercising their mandate.

Reference is made to the CVs and overviews of the main functions performed by the proposed 
candidates besides the Supervisory Board mandate set out in the section entitled “CVs and 
Overview of the Main Functions Performed by the Proposed Candidates for the Supervisory Board 
besides the Supervisory Board Mandate (Agenda Item 8)” below.

A separate election is to be held for each individual Supervisory Board member.

9.	 Resolution on the Creation of New Authorised Capital 2026 and on a Corresponding 
Amendment of § 5 of the Articles of Association (Amount and Division of Share Capital)

The authorisation granted by the Annual General Meeting on 31 May 2017, to increase, with the ap-
proval of the Supervisory Board, the Company’s share capital on one or more occasions on or before 
30 May 2022, by up to a total amount of EUR 38,250,000.00 by issuing new no-par value registered 
shares against contributions in cash and/or in kind (Authorised Capital 2017) has expired.

In order to maintain flexibility in equity financing, new authorised capital is to be resolved under agenda 
item 9 and the following agenda item 10. Under agenda item 9, new Authorised Capital 2026 in the 
amount of up to EUR 30,000,000.00 is to be created without the possibility of excluding subscription 
rights. Under agenda item 10, additional authorised capital (Authorised Capital 2026/II) in the amount 
of up to EUR 7,600,000.00 is to be created that provides for the possibility of excluding subscription 
rights in accordance with the conditions of Section 186 (3) sentence 4 of the German Stock Corporation 
Act, in the case of capital increases against contributions in kind and for fractional amounts.

The Board of Management and the Supervisory Board propose to resolve as follows:

a)	 The Board of Management is authorised to increase, with the approval of the Supervisory 
Board, the Company’s share capital on one or more occasions on or before 18 May 2031, 
by up to EUR 30,000,000.00 by issuing new no-par value registered shares against 
contributions in cash and/or in kind (Authorised Capital 2026). Shareholders must be 
granted subscription rights. The subscription rights can be granted to the shareholders also 
indirectly in accordance with Section 186 (5) of the German Stock Corporation Act.
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The Board of Management will determine the extent and nature of the rights attached to the 
shares and the further terms of the share issue, including the issue price, with the approval 
of the Supervisory Board.

b)	 For the creation of the new Authorised Capital 2026, § 5 (4) of the Articles of Association is 
restated as follows:

“The Board of Management is authorised to increase, with the approval of the Supervisory 
Board, the Company’s share capital on one or more occasions on or before 18 May 2031, by up to 
EUR 30,000,000.00 by issuing new no-par value registered shares against contributions in cash 
and/or in kind (Authorised Capital 2026). Shareholders must be granted subscription rights. 
The subscription rights can be granted to the shareholders also indirectly in accordance with 
Section 186 (5) of the German Stock Corporation Act. The Board of Management is hereby 
authorised to determine the further details of the capital increase and its consummation with 
the approval of the Supervisory Board. The Supervisory Board is authorised to modify, as appli-
cable, the Articles of Association to reflect the capital increase and, if Authorised Capital 2026 
has not been used in whole by May 18, 2031, following expiry of the period of authorisation”.

10.	 Resolution on the Creation of New Authorised Capital 2026/II (also with the Option 
to Exclude the Subscription Right) and on a Corresponding Amendment of § 5 of the 
Articles of Association (Amount and Division of Share Capital)

The Board of Management and the Supervisory Board propose to resolve as follows:

a)	 The Board of Management is authorised to increase, with the approval of the Supervisory 
Board, the Company’s share capital on one or more occasions on or before 18 May 2031, by 
up to EUR 7,600,000.00 by issuing new no-par value registered shares against contributions 
in cash and/or in kind (Authorised Capital 2026/II). As a rule, shareholders will be granted 
subscription rights. The subscription rights can be granted to the shareholders also 
indirectly in accordance with Section 186 (5) of the German Stock Corporation Act.

The Board of Management is authorised to exclude, with the approval of the Supervisory 
Board, the shareholders’ subscription rights regarding fractional amounts which result 
from the subscription ratio.

Furthermore, the Board of Management is authorised to exclude, with the approval of the 
Supervisory Board, the shareholders’ subscription rights up to an amount not exceeding 10% 
of the amount of the share capital at the time at which the authorisation takes effect or – if this 
value is lower – at the time at which the authorisation is exercised in order to issue the new 
shares against contributions in cash at an issue price that is not significantly below the 
stock exchange price of the Company’s shares of the same class carrying the same rights 
that are already listed (simplified exclusion of subscription rights pursuant to Section 186 (3) 



PNE  INVITATION ANNUAL GENERAL MEETING 2026 11
> Agenda

sentence 4 of the German Stock Corporation Act) at the time the final issue price is deter-
mined. When calculating the aforementioned 10% limit, the proportionate amount of the 
share capital will be taken into account that is attributable to new or treasury shares that 
have been issued or sold during the term of this authorisation in application of the simpli-
fied exclusion of shareholders’ subscription rights procedure under or in accordance with 
Section 186 (3) sentence 4 of the German Stock Corporation Act as well as the proportionate 
amount of the share capital to which conversion and/or option rights under bonds relate 
that have been issued during the term of this authorisation in analogous application of 
Section 186 (3) sentence 4 of the German Stock Corporation Act.

Furthermore, the Board of Management is authorised to exclude the subscription rights 
with the approval of the Supervisory Board if the capital increase is conducted against con-
tributions in kind, in particular in the case of the acquisition of enterprises or parts thereof 
or of shareholdings in companies or other assets, including rights and receivables – also 
against the Company – or of claims for the acquisition of assets or in the context of business 
combinations.

The Board of Management may avail itself of the aforementioned authorisation to exclude 
the subscription rights with the approval of the Supervisory Board in aggregate only up to 
such an amount that the proportionate amount of the share capital that is attributable to 
shares of the Company issued or sold during the term of Authorised Capital 2026/II with 
the subscription rights excluded or that relates to instruments or rights issued during the 
term of Authorised Capital 2026/II with the subscription rights excluded and enabling the 
subscription of shares of the Company, also from conditional capital, in aggregate does not 
exceed 10% of the amount of the share capital at the time at which these authorisations take 
effect or – if this value is lower – at the time at which these authorisations are exercised.

The Board of Management will determine the extent and nature of the rights attached to the 
shares and the further terms of the share issue, including the issue price, with the approval 
of the Supervisory Board.

b)	 To create the new Authorised Capital 2026/II, the following paragraph 5 is added to § 5 of 
the Articles of Association:

“The Board of Management is authorised to increase, with the approval of the Supervisory 
Board, the Company’s share capital on one or more occasions on or before 18 May 2031, by 
up to EUR 7,600,000.00 by issuing new no-par value registered shares against contributions 
in cash and/or in kind (Authorised Capital 2026/II). As a rule, shareholders will be granted 
subscription rights. The subscription rights can be granted to the shareholders also indi-
rectly in accordance with Section 186 (5) of the German Stock Corporation Act.

a)	 The Board of Management is authorised to exclude, with the approval of the Super-
visory Board, the shareholders’ subscription rights regarding fractional amounts that 
result from the subscription ratio.
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Furthermore, the Board of Management is authorised to exclude, with the approval of 
the Supervisory Board, the shareholders’ subscription rights up to an amount not ex-
ceeding 10% of the amount of the share capital at the time at which this authorisation 
takes effect or – if this value is lower – at the time at which this authorisation is exercised 
in order to issue the new shares against contributions in cash at an issue price that is 
not significantly below the stock exchange price of the Company’s already listed shares 
of the same class carrying the same rights (simplified exclusion of subscription rights 
pursuant to Section 186 (3) sentence 4 of the German Stock Corporation Act) at the time 
the final issue price is determined. When calculating the aforementioned 10% limit, the 
proportionate amount of the share capital will be taken into account which is attrib-
utable to new or treasury shares that have been issued or sold during the term of this 
authorisation in application of the simplified exclusion of shareholders’ subscription 
rights procedure under or in accordance with Section 186 (3) sentence 4 of the German 
Stock Corporation Act as well as the proportionate amount of the share capital to which 
conversion and/or option rights under bonds relate which have been issued during the 
term of this authorisation in analogous application of Section 186 (3) sentence 4 of the 
German Stock Corporation Act.

Furthermore, the Board of Management is authorised to exclude the subscription rights 
with the approval of the Supervisory Board if the capital increase is conducted against 
contributions in kind, in particular in the case of the acquisition of enterprises or parts 
thereof or of shareholdings in companies or other assets, including rights and receiv-
ables – also against the Company – or of claims for the acquisition of assets or in the 
context of business combinations.

The Board of Management may avail itself of the aforementioned authorisation to 
exclude the subscription rights with the approval of the Supervisory Board in aggre-
gate only up to such an amount that the proportionate amount of the share capital that 
is attributable to shares of the Company issued or sold during the term of Authorised 
Capital 2026/II with the subscription rights excluded or that relates to instruments or 
rights issued during the term of Authorised Capital 2026/II with the subscription rights 
excluded and enabling the subscription of shares of the Company, also from conditional 
capital, in aggregate does not exceed 10% of the amount of the share capital at the time 
at which these authorisations take effect or – if this value is lower – at the time at which 
these authorisations are exercised.

b)	 In addition, the Board of Management is hereby authorised to determine the further details 
of the capital increase and its consummation with the approval of the Supervisory Board.

c)	 The Supervisory Board is authorised to modify, as applicable, the Articles of Association 
to reflect the capital increase and, if Authorised Capital 2026/II has not been used in 
whole by 18 May 2031, following expiry of the period of authorisation”. 

* * *
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CVs and Overview of the Main Functions Performed by the Proposed 
Candidates for the Supervisory Board besides the Supervisory Board 
Mandate (Agenda Item 8)

Alberto Donzelli, resident in London, United Kingdom, born in Milan, Italy, in 1975 
(nationality: Italian)

Professional Career:

2009 – present	 Managing Director, Morgan Stanley Infrastructure Partners, London, United Kingdom

2007 – 2009	 Vice President, UBS, Power & Utilities Group, London, United Kingdom

2003 – 2006	 Associate, Credit Suisse, Power & Utilities Group, London, United Kingdom

1999 – 2002	 Analyst, Dresdner Kleinwort Wasserstein, Power & Utilities Group, London, 
United Kingdom

Education:

1994 – 1995	 Graduated in Business Administration, Bocconi University, Milan, Italy

1985 – 1987	� Maturità Classica (secondary school graduation certificate), Liceo Classico G. Pascoli, 
Gallarate, Italy

Main functions besides the Supervisory Board mandate:

•	 Managing Director at Morgan Stanley Infrastructure Partners

•	 Board Member, Salcef Group S.p.A., Rome, Italy

•	 Board Member, Valoriza Servicios Medioambientales S.A., Madrid, Spain

Florian Schuhbauer, resident in Frankfurt am Main, Germany, born in Clausthal-Zellerfeld in 1975 
(nationality: German)

Professional Career:

2014 – present	� Founding Partner, Active Ownership Advisors GmbH / Active Ownership Capital S.à r.l, 
Frankfurt am Main, Germany / Grevenmacher, Luxembourg

2010 – 2014	 Partner, Triton Partners, Frankfurt am Main, Germany

2006 – 2010	� Partner, General Capital Group / Active Value Investors AG, Munich, Germany / 
Lachen, Switzerland
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2002 – 2005	 CFO & Executive Vice President (2004 – 2005)

		  Director Strategic Business Development and M&A (2002 – 2004)

		  Deutsche Post World Net / DHL Global Mail Inc., Bonn, Germany / Fort Lauderdale, USA

1999 – 2002	 Director Corporate Finance & Investor Relations, Newtron AG, Frankfurt am Main,
Germany

1994 – 1999	� Equity Research & Risk Management, Dresdner Bank AG / Dresdner Kleinwort Benson, 
Frankfurt am Main, Germany / London, United Kingdom

Education:

1996 – 2000	� Masters in Finance & Business Administration at Frankfurt School of Finance 
& Management (former college for banking industry), Frankfurt am Main, Germany; 
semester abroad at the University of Colorado, Colorado Springs, USA

Main functions besides the Supervisory Board mandate:

•	 Co-Chief Investment Officer of Active Ownership Corporation S.à r.l and Founding Partner of Ac-
tive Ownership Group (AOC)

•	 Supervisory Board member of NFON AG, Munich, Germany

•	 Supervisory Board member of Amadeus Fire AG, Frankfurt am Main, Germany

•	 Supervisory Board member of HelloFresh SE, Berlin, Germany

•	 Supervisory Board member of HomeToGo SE, Luxembourg, Luxembourg

•	 Board of Directors of Modern Times Group MTG AB, Stockholm, Sweden

Dirk Simons, resident in Ratingen, Germany, born in Eschweiler in 1966 
(nationality: German)

Professional Career:

2022 – present	 Self-employed management consultant in the energy sector, Ratingen, Germany

2019 – 2020	 Senior Manager, innogy SE, Essen, Germany

2016 – 2019	 Chief Financial Officer, npower, Swindon, United Kingdom

2015 – 2016	 Chief Operating Officer, npower, Swindon, United Kingdom

2012 – 2015	 Chief Financial Officer, RWE Innogy GmbH, Essen, Germany
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2007 – 2012	 Chief Financial Officer, RWE Transgas a.s., Prague, Czechia

2005 – 2007	 Chief Financial Officer, RWE Key Account GmbH, Essen, Germany

2000 – 2005	 Head of Financial Analysis, RWE Energy AG, Dortmund, Germany

Education:

1988 – 1995	� Business Administration (BWL) studies at RWTH Aachen; master’s degree in business 
administration (Diplom-Kaufmann)

1985 – 1987	� Apprenticeship to become an industrial business management assistant (Industrie
kaufmann), STAWAG Aachen

1985		�  General higher education entrance qualification (Abitur) at Städtisches Gymnasium 
(city college preparatory school) in Eschweiler, Germany

Main functions besides the Supervisory Board mandate:

•	 none

Dr. Susanna Zapreva, resident in Vienna, Austria, born in Vienna, Austria, in 1973 
(nationality: Austrian)

Professional Career:

2024 – present	 Board member, VERBUND AG

2023 – present	 Member of the Supervisory Board of Salzgitter AG

2021 – 2024	 Member of the Supervisory Board of CropEnergies AG

2016 – 2023	 CEO of enercity AG

2010 – 2016	 Managing Director, WIEN ENERGIE GmbH

2011 – 2016	 Member of the Supervisory Board of Energie Burgenland AG

2010 – 2016	 Member of the Supervisory Board of Energie Comfort GmbH

2012 – 2016	 Member of the Executive Board of the Austrian Energy Agency

2011 – 2016	 Member of the Board of Directors of the Austrian Association of Electrical Engineering

2013 – 2016 	 Member of the Administrative Board of TÜV AUSTRIA

2013		  Managing Director, Fernwärme Wien
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2009 – 2011	 Managing Director, WIENSTROM GmbH

2001 – 2009	� Holder of a general power of attorney (Prokuristin) of WIENSTROM GmbH; various 
executive functions

1997 – 2001	 Self-employed consultant

1997 – 2001	� University assistant at the institute for electrical systems at the Technical University of 
Vienna (TU Wien, Institut für Elektrische Anlagen)

Education:

2023		  Management Education, Saïd Business School, University of Oxford

2002 – 2012	� Business Administration Studies (degree: diploma) at the Vienna University of 
Economics and Business (Wirtschaftsuniversität Wien)

1997 – 2000	 Doctoral program: technical sciences at the Technical University of Vienna (TU Wien)

1992 – 1997 	� Studies in electrical engineering (degree: diploma) at the Technical University of 
Vienna (TU Wien)

Main functions besides the Supervisory Board mandate:

•	 Supervisory Board member of Salzgitter AG, Salzgitter, Germany
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Report by the Board of Management to the Annual General Meeting 
pursuant to Section 203 (2) Sentence 2, Section 186 (4) Sentence 2 of the 
German Stock Corporation Act (Agenda Item 10)

The Board of Management submits to the Annual General Meeting of the Company convened for 
19 May 2026, in accordance with Section 203 (2) of the German Stock Corporation Act in conjunction 
with Section 186 (4) sentence 2 of the German Stock Corporation Act the following written report on the 
creation of new Authorised Capital 2026/II proposed for resolution under agenda item 10:

The authorisation granted by the Annual General Meeting on 31 May 2017, to increase, with the 
approval of the Supervisory Board, the Company’s share capital on one or more occasions on or before 
30 May 2022, by up to a total amount of EUR 38,250,000.00 by issuing new no-par value registered 
shares against contributions in cash and/or in kind (Authorised Capital 2017) has expired. In light of 
that, in addition to the authorisation proposed under agenda item 9 for Authorised Capital 2026 of up to 
EUR 30,000,000.00 without the possibility of excluding subscription rights, the authorisation proposed 
under agenda item 10 for Authorised Capital 2026/II of up to EUR 7,600,000.00 with the possibility of 
excluding subscription rights is to be adopted as well. 

The proposed authorisation for Authorised Capital 2026/II in the amount of up to EUR 7,600,000.00 
enables the implementation of capital increases in cash or in kind with which the Company can procure, 
within a reasonable scope, equity at favourable terms in a swift and flexible manner as and when 
necessary. Decisions on meeting capital requirements generally have to be taken at short notice. Hence, 
it is key that the Company is not dependent on the cycle of its Annual General Meetings in this connection 
and that authorised capital is available at all times. By introducing the instrument of authorised capital, 
lawmakers accommodated this particular need.

When authorised capital is used, the shareholders are in principle offered a subscription right. Unlike in 
the case of the proposed Authorised Capital 2026, however, the Board of Management is to be author-
ised in the case of the Authorised Capital 2026/II to exclude the shareholders’ subscription rights with 
the approval of the Supervisory Board in the cases described in more detail below:

Exclusion of Subscription Rights for Fractional Amounts in the Event of Capital Increases
First of all, in the case of Authorised Capital 2026/II, the Board of Management is to be authorised to 
exclude, subject to the approval of the Supervisory Board, fractional amounts from the shareholders’ 
subscription rights: This serves to ensure that the subscription ratios resulting from the use of the 
authorisation are free from fractions, to the extent possible, and thus to facilitate the technical 
implementation of the capital increase. The new shares excluded as free fractional amounts from 
the shareholders’ subscription rights will either be sold on the stock exchange or will otherwise be 
disposed of on behalf of the Company on the best possible terms. The Board of Management will seek 
to keep the volume of the free fractional amounts as low as possible. The restriction of the exclusion 
to such fractional amounts does not result in any significant dilution of the shareholders’ shareholding 
proportions. The shareholders’ financial interests are protected by way of the restriction to fractional 
amounts only and the obligation to realise them at the best possible terms.
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Exclusion of Subscription Rights in the Event of a Cash Capital Increase 
pursuant to Section 186 (3) sentence 4 of the German Stock Corporation Act
Furthermore, in the case of Authorised Capital 2026/II, the Board of Management is to be authorised 
to exclude, with the approval of the Supervisory Board, in the event of a capital increase against 
contributions in cash the subscription rights in respect of an increase amount of up to an aggregate 
amount not exceeding 10% of the amount of the share capital at the time at which the authorisation takes 
effect or – if this value is lower – at the time at which the authorisation is exercised in order to issue the 
new shares against contributions in cash at an amount that is not significantly below the stock exchange 
price of the shares of the Company that are already listed. The calculation of the aforementioned 10% 
limit must include the proportionate amount of the share capital that is attributable to new or treasury 
shares that have been issued or sold during the term of this authorisation in application of the simplified 
exclusion of shareholders’ subscription rights procedure under or in accordance with Section 186 (3) 
sentence 4 of the German Stock Corporation Act as well as the proportionate amount of the share 
capital to which conversion and/or option rights under bonds relate that have been issued during 
the term of this authorisation in analogous application of Section 186 (3) sentence 4 of the German 
Stock Corporation Act. This puts the Company in a position where it can flexibly adjust its equity to the 
relevant business requirements and can swiftly and flexibly react to favourable stock market situations. 
For example, shares may be issued to institutional investors, thereby attracting additional German 
and foreign shareholders. In contrast to an issue with subscription rights, the issue price in a capital 
increase with subscription rights excluded can only be set immediately before placement, whereby an 
elevated price change risk is avoided for the remainder of the subscription period. In contrast, where a 
subscription right is granted, the subscription price must be disclosed by the third from last day of the 
subscription period in accordance with Section 186 (2) sentence 2 of the German Stock Corporation Act. 
In view of the frequently observed volatility on the stock markets, there would therefore be a market 
and price change risk over a number of days, which could result in haircuts being deducted when 
stipulating the terms and conditions of the issue and, thus, result in conditions that are not in accordance 
with prevailing market terms. Also, the granting of a subscription right could jeopardise a successful 
placement with third parties, or entail additional expenses, as long as there is uncertainty about the 
exercise thereof. On the whole, the exclusion of subscription rights thus serves the objective of achieving 
the highest and safest inflow of funds possible by determining a price in accordance with prevailing 
market conditions and thus to achieve the greatest possible strengthening of the Company’s equity. 
The shareholders’ financial interests and voting rights are adequately protected despite the proposed 
exclusion of subscription rights. Their financial interests, in particular protection from a dilution of the 
value of their shareholding, are accommodated by the fact that the new shares may be issued only at 
a price not substantially lower than the stock exchange price of shares of the Company of the same 
class carrying the same rights. The Board of Management will seek to achieve the highest sales price 
possible and to keep any discount on the stock exchange price at which the current shareholders can 
buy additional shares as low as possible. Moreover, the authorisation is limited to a maximum of 10% 
of the Company’s share capital. This ensures that the total number of the shares to be issued will not 
exceed, in aggregate, 10% of the Company’s share capital; this is in accordance with the requirements 
of Section 203 (1) sentence 1, (2) in conjunction with Section 186 (3) sentence 4 of the German Stock 
Corporation Act. Thus, due to the limitation of the volume to 10% of the share capital and the possibility 
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to acquire additional shares in the market on roughly the same terms and conditions, any relevant losses 
in the shareholding proportions can also be ruled out from the viewpoint of the shareholders.

Exclusion of Subscription Rights in the Event of a Capital Increase against Contributions in Kind
Furthermore, in the case of Authorised Capital 2026/II, the Board of Management is to be authorised 
to exclude the subscription rights with the approval of the Supervisory Board if the capital increase is 
implemented against contributions in kind, in particular in the case of the acquisition of enterprises or 
parts thereof or of shareholdings in companies or other assets, including rights and receivables – also 
against the Company – or of claims for the acquisition of assets or in the context of business combinations. 
This authorisation is limited to the total amount of Authorised Capital 2026/II of EUR 7,600,000.00; this 
corresponds to just under 10% of the current amount of the Company’s share capital. 

In particular, this authorisation is to enable the Company to have treasury shares at its disposal without 
having to avail itself of the stock market in order to be able to acquire, in suitable individual cases, 
enterprises or parts thereof or shareholdings in companies or other assets in exchange for shares in 
the Company. At the same time, the acquisition of an enterprise or a part thereof or of a shareholding 
in a company or other assets in exchange for shares allows for an acquisition to be made while pre-
serving corporate liquidity because the Company need not make any cash payment of the purchase 
price in this respect and the use of debt capital instruments can be avoided. Especially acquisitions of 
enterprises require, as a rule, a swift decision. The proposed authorisation enables the Company to 
react in a swift and flexible manner to opportunities to make acquisitions when advantageous offers 
present themselves. The same applies accordingly to the acquisition of other contributions in kind. In 
the determination of the value of the shares granted as consideration, their stock exchange price may 
be particularly important. The schematic link to a stock exchange price will, however, not be required, 
in particular to avoid that negotiation results once achieved be jeopardised by fluctuations of the stock 
exchange price. 

In addition, by limiting the authorisation to a volume of just under 10% of the current amount of the 
share capital, a further dilution of the shareholders’ respective shareholding levels is avoided, resulting 
in an appropriate protection of their interests on the whole.

10% Limit
On the whole, the authorisations of the Board of Management are limited so that it can avail itself of the 
exclusion of subscription rights only to the extent that the proportionate amount of the share capital that 
is attributable to shares of the Company issued or sold during the term of Authorised Capital 2026/II 
with the subscription rights excluded or that relates to instruments or rights issued during the term 
of Authorised Capital 2026/II with the subscription rights excluded and enabling the subscription of 
shares of the Company, also from conditional capital, in aggregate does not exceed 10% of the amount 
of the share capital at the time at which the authorisations take effect or – if this value is lower – at the 
time at which the authorisations are exercised. This is in the shareholders’ interests because any further 
dilution of their respective shareholding levels can thus be ruled out.
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Total Number of Shares and Voting Rights at the Time of the Convening of the General Meeting

At the time of the convening of the General Meeting, the share capital of the Company totalling 
EUR 76,603,334.00 is divided into 76,603,334 no-par value registered shares. Each of the issued shares 
carries one vote. The total number of exercisable voting rights consequently amounts to 76,603,334.

Conduct of the Annual General Meeting as a Virtual General Meeting

The Board of Management has resolved that, in accordance with Section 118a of the German Stock Cor-
poration Act in conjunction with § 12 (4) of the Articles of Association, the General Meeting will be held 
without the shareholders or their proxies being physically present at the venue of the General Meeting. 
Physical participation by the shareholders or their proxies (except for the Company-appointed proxies) 
is accordingly excluded.

The Company will provide a password-protected AGM Portal (InvestorPortal) on its internet site 
(https://www.pnegroup.com/hv) for the purpose of conducting the virtual General Meeting. 
Shareholders who want to participate in the virtual General Meeting must register for the virtual 
General Meeting. They will receive the access data needed for online access to the InvestorPortal 
with their invitation to the virtual General Meeting. Shareholders who have duly registered to attend 
the virtual General Meeting and their proxies have the possibility to tune in electronically to the virtual 
General Meeting via the InvestorPortal and to follow along with the entire virtual General Meeting in 
a live audio and video a stream and to exercise their shareholder rights before or during the virtual 
General Meeting in accordance with the provisions set out below. The shareholders can exercise their 
voting rights – either personally or through their proxies – exclusively by postal vote or by granting 
power of attorney to the Company-appointed proxies (in each case, including by means of electronic 
communication).

In light of the unique nature of the virtual General Meeting, we ask shareholders to pay close attention 
to the following information regarding the prerequisite for participation, the exercise of voting rights, 
and on the other shareholder rights.

Attendance at the Virtual General Meeting

All shareholders that are registered in the Company’s share register on the day of the virtual General 
Meeting and that have registered to attend the virtual General Meeting in such a way that their registration 
has reached the Company at the address below no later than on Tuesday, 12 May 2026, 24:00 hours 
(CEST) are entitled to attend the General Meeting and exercise their voting right.

Any shareholders registered in the share register may send their registration to the following address in 
writing or in text form (Section 126b of the German Civil Code (Bürgerliches Gesetzbuch)):
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PNE AG
c/o Computershare Operations Center
80249 Munich

Email: anmeldestelle@computershare.de

Before the deadline stated above has expired, the registration may also be transmitted to the 
Company electronically using the InvestorPortal that can be accessed via the Company website at 
www.pnegroup.com/hv.

Shareholders wishing to register via the InvestorPortal need individual login details that are sent to 
them together with the letter. Further information on how to use the InvestorPortal can be found in the 
letter and on the website indicated.

Before the deadline stated above has expired (the time of receipt is decisive), shareholders may 
also have their registration transmitted to the Company pursuant to Section 67c of the German Stock 
Corporation Act via intermediaries using the address or email address stated above or the following 
SWIFT address:

SWIFT: CMDHDEMMXXX; instructions according to ISO 20022
requires authorisation via the SWIFT Relationship Management Application (RMA)

Shareholders may freely dispose of their shares even after registering. The right to attend and vote 
is based on the shareholding evidenced by entry in the Company’s share register as at the date of the 
virtual General Meeting. That shareholding will correspond to the number of shares held at the end 
of the registration deadline because any orders to amend the share register that are given between 
13 May  2026, 00:00 hours (CEST) up to and including 19 May 2026, will be processed and considered 
with effect only after the day of the virtual General Meeting. Thus, 12 May 2026, 24:00 hours (CEST), 
is the technical record date as regards the exercise of voting rights on the day of the virtual General 
Meeting.

Pursuant to the legal requirements, shareholders whose registration in the share register is effected 
after the beginning of 28 April 2026, will not receive an invitation to the General Meeting, except upon 
request, and will therefore not receive login details for electronically submitting their registration. 
However, they can request the invitation, including the required login details, by contacting the address 
or email address provided above for registration purposes.

Powers of Attorney/Proxies Exercising a Voting Right

a)	 Granting Power of Attorney to a Third Party
Shareholders may have their right to vote exercised by a proxy, e.g., their depositary bank, a proxy 
advisor, a shareholders’ association or another person of their choice. This also requires timely 
registration according to the conditions set out above. A proxy form will be made available to 
shareholders on the Company’s website at www.pnegroup.com/hv. 



PNE  INVITATION ANNUAL GENERAL MEETING 202624
> Additional Information Regarding the Convening of the General Meeting

If no power of attorney pursuant to Section 135 of the German Stock Corporation Act is granted, 
the granting and revocation of the power of attorney, as well as the proof to the Company that 
the power of attorney has been granted, must be in text form (Section 126b of the German Civil 
Code). The power of attorney may be granted or revoked by declaration made to the Company or 
the proxy; in the latter case, it will additionally be required to provide to the Company proof of the 
power of attorney. 

Proof that the power of attorney has been granted must be received by the Company for organisa-
tional reasons on or before Monday, 18 May 2026, 18:00 hours (CEST), by mail or electronically by 
email at the address or email address, respectively, stated above under “Attendance at the Virtual 
General Meeting”.

The same applies with respect to the proof to be provided to the Company should a shareholder 
wish to revoke a power of attorney. For organisational reasons, the revocation notice must also be 
transmitted to the Company by the deadline stated above.

Granting power of attorney to a third party or revoking such power of attorney is also possible via 
electronic communication using the InvestorPortal (www.pnegroup.com/hv) both before and 
during the virtual General Meeting, but such communication must be received no later than at the 
time stipulated by the chair of the meeting in the course of the voting.

Before Monday, 18 May 2026, 18:00 hours (CEST), (the time of receipt is decisive) the declaration 
of a power of attorney being granted or revoked may also be transmitted to the Company pursuant 
to Section 67c of the German Stock Corporation Act via intermediaries using the address or email 
address given for registration purposes under “Attendance at the Virtual General Meeting” above 
or using the SWIFT address stated for registration purposes above.

If a power of attorney is granted in accordance with Section 135 of the German Stock Corporation 
Act (granting of power of attorney to intermediaries, proxy advisors, shareholders’ associations 
or professional agents), there is no text form requirement. However, the power of attorney must 
be verifiably recorded by the proxy. It must also be complete and may contain only declarations 
associated with the exercise of the voting right. Therefore, this generally requires compliance 
with special rules details on which must be obtained from the relevant intended proxy.

Proxies cannot attend the virtual General Meeting in person. They may only exercise the voting 
rights of shareholders they represent by postal vote or by granting (sub-)powers of attorney and 
issuing instructions to the Company-appointed proxies. The use of online access to the Investor-
Portal by the proxy requires that the proxy receives the personal login details provided via a proxy 
card (Vollmachtkarte) from the person granting the power of attorney, unless the login details 
were sent directly to the proxy.
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b)	 Granting Power of Attorney to the Company-appointed Proxies
In addition, we give our shareholders the opportunity to grant power of attorney to Company-
appointed proxies, who are bound by instructions. This also requires timely registration according 
to the conditions set out above. The power of attorney for the Company-appointed proxies may be 
granted in text form and must always include instructions on how the voting right is to be exercised. 
The power of attorney is invalid if it does not include instructions. The Company-appointed 
proxies are obligated to vote according to the instructions. The Company-appointed proxies will 
not accept any instructions for making proposals relating to the agenda or for exercising the right 
to speak or ask questions or for lodging objections.

The shareholders can grant the necessary powers of attorney and issue the necessary instructions 
to the Company-appointed proxies using the form provided for this purpose on the Company’s 
website at www.pnegroup.com/hv or via the InvestorPortal. The revocation of the power of 
attorney and the instructions can also be made in text form or via electronic communication using 
the InvestorPortal.

Powers of attorney granted, and instructions issued, by mail or email to the Company-appointed 
proxies, who are bound by instructions, as well as their revocation, may be transmitted to the 
Company before the virtual General Meeting using the address or email address given for regis-
tration purposes in the section entitled “Attendance at the Virtual General Meeting” above. In this 
case, the Company must receive the powers of attorney and the instructions or their revocation 
by Monday, 18 May 2026, 18:00 hours (CEST) for organisational reasons. Powers of attorney and 
instructions to the Company’s proxy holders, as well as their revocation, may also be submitted 
via electronic communication using the InvestorPortal prior to and even during the virtual General 
Meeting; however, they must be received no later than at the time stipulated by the chair of the 
meeting in the course of the voting.

Before Monday, 18 May 2026, 18:00 hours (CEST), (the time of receipt is decisive) the declaration of 
powers of attorney being granted or revoked, and of instructions being issued, revoked or changed, 
to the Company-appointed proxies, who are bound by instructions, may also be transmitted to the 
Company pursuant to Section 67c of the German Stock Corporation Act via intermediaries using 
the address or email address given for registration purposes under “Attendance at the Virtual 
General Meeting” above or using the SWIFT address stated for registration purposes above.

To the extent that the Company has also received postal votes in addition to the power of attorney 
and instructions to the Company-appointed proxies for one and the same shareholding, the postal 
votes will always be considered to have priority; the Company-appointed proxies will accordingly 
not make use of the powers of attorney issued to them in this regard and will not represent the 
relevant shares.
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c)	 General Information
For further details and information on attending the virtual General Meeting and on 
granting powers of attorney and issuing instructions, please refer to the Company’s website at 
www.pnegroup.com/hv. 

The Company would like to ask its shareholders to use the forms for granting power of attorney 
(proxy forms) provided on its website at www.pnegroup.com/hv or the InvestorPortal in order to 
facilitate processing. However, please note that a power of attorney may also be granted effectively 
in other ways provided that the statutory required form and other statutory conditions are met. A 
power of attorney may be granted even after registration, even after the end of the registration 
period described above, and – in the case of authorisation of the Company-appointed proxies via 
the InvestorPortal – until the time stipulated by the chair of the meeting in the course of the voting, 
and may be revoked for the future at any time provided that the form requirements are observed.

If a shareholder authorises more than one person as a proxy, the Company is entitled to reject one 
or several of these persons in accordance with Section 134 (3) sentence 2 of the German Stock 
Corporation Act. This does not affect the option of appointing different proxies for the virtual 
General Meeting for Company shares held by a shareholder in different securities accounts.

Procedure for Casting Votes by Postal Vote
Shareholders who do not wish to personally attend the virtual General Meeting may cast their 
votes by postal vote in text form or electronically via the InvestorPortal. Only those shareholders 
who have registered for the Annual General Meeting in time will be entitled to exercise voting rights 
by postal vote. A form provided on the Company’s website at www.pnegroup.com/hv is available 
to the shareholders for casting votes by postal vote. Any votes cast by postal vote and any changes 
or the revocation thereof in text form must be received at the address or email address given for 
registration purposes in the section entitled “Attendance at the Virtual General Meeting” above by 
Monday, 18 May 2026, 18:00 hours (CEST).

Postal voting is also possible via electronic communication using the InvestorPortal 
(www.pnegroup.com/hv) both before and during the virtual General Meeting, but no later than at 
the time stipulated by the chair of the meeting in the course of the voting. A revocation or a change in 
the cast of the vote made via electronic communication using the InvestorPortal is also possible up 
to that time. For further details and information on casting votes by postal vote, please refer to the 
Company’s website at www.pnegroup.com/hv.

Further Information on the Exercise of Voting Rights
If several votes are cast by postal vote, or powers of attorney and instructions are issued to the Company- 
appointed proxies, for the same shareholding, these declarations will be taken into account in the fol-
lowing order, irrespective of the time of receipt: 1. electronically via the InvestorPortal, 2. through 
intermediaries pursuant to Section 67c of the German Stock Corporation Act, 3. by email, 4. by mail.
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If more than one vote cast by postal vote, or power of attorney and instructions, is received by 
the relevant deadline via the same transmission channel, the last received declaration will be 
binding. A casting of a vote later, as such, will not be deemed to be a revocation of a vote cast 
earlier. The last received revocation of a declaration that complies with the relevant deadline 
will be decisive.

If declarations with more than one form of exercising voting rights are received via the same 
channel, the following applies: votes cast by postal vote have priority over the granting of power 
of attorney and issuance of instructions to the Company-appointed proxies.

If sub-items under an agenda item are put to the vote individually instead of collectively, the vote 
cast by postal vote, or instruction submitted, in respect of that agenda item will apply mutatis 
mutandis to each sub-item put to the vote individually.

Supplementary Information on Voting on the Items on the Agenda
The resolutions provided for under agenda items 2 to 6 and 8 to 10 are binding resolutions. Under 
agenda item 7 the proposed resolution is of a recommendatory nature. The shareholders can in 
all votes vote “yes” (in favour) or “no” (against) or abstain from voting (abstention).

Shareholder Rights

Right to Add Items to the Agenda pursuant to Section 122 (2) of the German Stock Corporation Act
Shareholders whose shares in aggregate represent a proportionate amount of EUR 500,000.00 of the 
share capital (corresponding to 500,000 shares) may request that items be put on the agenda and 
published. Each new item must be accompanied by a statement of reasons or a resolution proposal. 
The request must be addressed to the Board of Management in writing and must be received by the 
Company at the following address no later than Saturday, 18 April 2026, 24:00 hours (CEST):

PNE AG
– Board of Management –
Peter-Henlein-Straße 2-4
27472 Cuxhaven

The request for addition will be taken into account only if the applicants demonstrate that they have 
been holders of the above-mentioned minimum shareholding for no less than 90 days prior to the date 
of receipt of the request and that they will hold the minimum shareholding until (and including) the 
date on which the Board of Management decides on the request for addition. This demonstration may 
be made through registration in the share register. Section 121 (7) of the German Stock Corporation 
Act must be applied mutatis mutandis to the calculation of the period. Section 70 of the German Stock 
Corporation Act must be observed when calculating the minimum holding period.

Additions to the agenda that are to be published and that have not already been published together with 
the convening notice will be published without undue delay following the receipt of the request in the 
same manner as the convening notice.
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Shareholder Countermotions and Election Proposals pursuant to Sections 126 (1),  
127 of the German Stock Corporation Act
If a shareholder would like to make countermotions to a proposal made by the Board of Management 
and/or the Supervisory Board or election proposals, these countermotions or election proposals must 
be sent exclusively to the following address:

PNE AG
– General Meeting –
Peter-Henlein-Straße 2-4
27472 Cuxhaven

Email: info@pnegroup.com

Countermotions and election proposals sent to a different address will not be considered.

Any countermotions and election proposals of shareholders that are received at the specified 
address at least 14 days before the Annual General Meeting, i.e., no later than on or before Monday, 
4 May  2026, 24:00 hours (CEST), and that are to be made available will be published on the internet 
at www.pnegroup.com/hv together with the name of the shareholder and any statement of reasons. 
Statements by the management, if any, will also be published on the specified website.

Countermotions need not be made available if one of the exclusion criteria pursuant to Section 126 (2) 
sentence 1 of the German Stock Corporation Act is met. Moreover, a statement of reasons need not be 
made available if it exceeds a total of 5,000 characters.

Election proposals made by shareholders pursuant to Section 127 of the German Stock Corporation 
Act will be made available only if they include the name, profession exercised and place of residence 
of the nominee and, in the case of an election of Supervisory Board members, information on their 
membership in other supervisory boards required to be established pursuant to statutory law. Pursuant 
to Section 127 sentence 1 of the German Stock Corporation Act in conjunction with Section 126 (2) 
of the German Stock Corporation Act, there are additional reasons under which election proposals 
do not have to be made available on the website. In all other respects, the requirements and rules for 
disclosure of motions apply mutatis mutandis.

The right of each shareholder to make countermotions and election proposals regarding the various 
agenda items during the virtual General Meeting by means of video communication even without prior 
communication to the Company remains unaffected. Any countermotions or election proposals that 
have been sent to the Company in advance by the relevant deadline will be deemed to have been made 
at the time they are made available, unless the shareholder submitting the motion or election proposal 
is not duly entitled to do so or is not duly registered for the virtual General Meeting. Voting rights may be 
exercised regarding such countermotions and election proposals that have been made available after 
due registration through the channels described above. 



PNE  INVITATION ANNUAL GENERAL MEETING 2026 29
> Additional Information Regarding the Convening of the General Meeting

Right to Submit Statements pursuant to Section 130a (1) of the German Stock Corporation Act
Shareholders who have been duly registered and their proxies, as applicable, have the right to submit 
statements on the items of the agenda by no later than Wednesday, 13 May 2026, 24:00 hours (CEST).

Statements must be submitted in writing via email to info@pnegroup.com. Statements submitted in any 
other form will not be considered.

The length of a statement must not exceed 10,000 characters (including spaces).

Statements received on time will be made available together with the name of the shareholder on the 
Company’s website (www.pnegroup.com/hv) immediately after they have been checked, but no later than 
on Thursday, 14 May 2026, 24:00 hours (CEST). Pursuant to Section 130a (3) sentence 4 of the German 
Stock Corporation Act in conjunction with Section 126 (2) sentence 1 nos. 1, 3, and 6 of the German Stock 
Corporation Act, especially statements with offensive content or other content which is relevant under 
criminal law as well as obviously false or misleading content will not be made available at all. The same 
applies if the shareholder indicates that they will neither attend nor be represented at the virtual General 
Meeting. The Company additionally reserves the right to not provide access to statements which have 
no connection to the agenda of the virtual General Meeting as well as statements of more than 10,000 
characters (including spaces) in length or which have not been submitted on time in the form described 
above. The submission of several statements is possible.

If a statement contains countermotions or election proposals that are not submitted in accordance with 
the description in the section entitled “Shareholder Countermotions and Election Proposals pursuant 
to Sections 126 (1), 127 of the German Stock Corporation Act”, these countermotions and election 
proposals will not be considered in the virtual General Meeting. Similarly, exercising the shareholders’ 
right to information and lodging objections against resolutions of the General Meeting is only possible 
by the means described separately in this invitation (see under “Lodging Objections against Resolutions 
of the General Meeting” and “Shareholders’ Right to Information pursuant to Section 131 (1) of the 
German Stock Corporation Act”).

Shareholders’ Right to Speak pursuant to Section 130a (5) of the German Stock Corporation Act
Each shareholder or their proxy, as applicable, who tuned in to the virtual General Meeting electronically has 
the right to speak at the virtual General Meeting by means of video communication. On the day of the virtual 
General Meeting, a virtual speaker registration desk will open at 9:30 hours (CEST) on the InvestorPortal 
available on the Company’s website (www.pnegroup.com/hv) and will remain open throughout the virtual 
General Meeting, allowing shareholders and their proxies, as applicable, to register their requests to speak 
through the chair of the meeting (for information on the access requirements, see “Conduct of the Annual 
General Meeting as a Virtual General Meeting”). The right to speak also includes the right to file motions and 
make election proposals pursuant to Section 118a (1) sentence 2 no. 3 of the German Stock Corporation Act 
(see also under “Shareholder Countermotions and Election Proposals pursuant to Sections 126 (1), 127 of 
the German Stock Corporation Act”) and the right to information pursuant to Section 131 (1) of the German 
Stock Corporation Act (see also under “Shareholders’ Right to Information pursuant to Section 131 (1) of the 
German Stock Corporation Act”).
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Shareholders or their proxies, as applicable, who wish to register a request to speak via the virtual speaker 
registration desk will require a web-enabled device with a camera and microphone, as well as a stable internet 
connection, in order to submit their speech. It must be noted that the browser being used must be granted 
access to the device’s camera and microphone. Persons who have registered to speak via the virtual speaker 
registration desk will be activated for their speech in the InvestorPortal in the order determined by the chair 
of the meeting. The Company reserves the right to check the proper functioning of the video communication 
between the shareholder or the shareholder’s proxy, as applicable, and the Company during the meeting and 
prior to that shareholder’s turn to speak and will deny their turn to speak if a properly functioning connection 
cannot be ensured. Tips and recommendations for ensuring that video communication functions optimally 
can be found on the Company’s website (www.pnegroup.com/hv).

In accordance with § 14 (3) of the Articles of Association, the chair of the meeting is entitled to limit the 
shareholder’s right to speak to an appropriate time limit. In particular, the chair of the meeting may set 
reasonable time limits, at the beginning or during the General Meeting, for the entire course of the General 
Meeting, for the discussion of individual agenda items as well as for individual questions and speeches.

Shareholders’ Right to Information pursuant to Section 131 (1) of the German Stock Corporation Act
During the virtual General Meeting, the Board of Management must provide any shareholder with 
information on the affairs of the Company, including legal and business relations with affiliated 
companies as well as the situation of the Group and of the companies included in the consolidated 
financial statements, upon request to the extent that such information is necessary to allow a proper 
assessment of the relevant agenda items and insofar as no right to withhold information exists. Pursuant 
to Section 131 (1d) of the German Stock Corporation Act, the shareholders are entitled to ask questions 
during the virtual General Meeting regarding all answers given by the Board of Management.

The chair of the meeting intends to stipulate that the right to information under Section 131 (1) of the 
German Stock Corporation Act may be exercised at the virtual General Meeting exclusively by means 
of video communication, i.e., in the context of exercising the right to speak (see under “Shareholders’ 
Right to Speak pursuant to Section 130a (5) of the German Stock Corporation Act” above).

Lodging Objections against Resolutions of the General Meeting
In accordance with Section 118a (1) sentence 2 no. 8 of the German Stock Corporation Act, objections 
against resolutions of the General Meeting by shareholders or their proxies, as applicable, who have 
tuned in electronically, may be lodged for the record of the notary via electronic communication using 
the InvestorPortal at www.pnegroup.com/hv from the beginning of the meeting until the end of the 
meeting.

Confirmation of the Counting of the Votes pursuant to Section 129 (5) of the German Stock 
Corporation Act
Shareholders that have participated in the voting can request confirmation from the Company within 
one month after the date of the General Meeting about whether and how their vote was counted. They 
require the personal login details printed on the registration confirmation in order to request the 
confirmation of the counting of the vote using the InvestorPortal provided on the Company’s website 
(www.pnegroup.com/hv).
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Explanatory Notes
Further explanations on the rights of the shareholders pursuant to Section 118a (1) sentence 2 no. 8, 
Section 122 (2), Section 126 (1), Section 127, Section 130a (1), (5), and Section 131 (1) of the German 
Stock Corporation Act can be found on the internet at www.pnegroup.com/hv.

Information and Documents on the Virtual General Meeting and Data Protection

The documents required to be made available concerning the agenda items are available to the 
shareholders on the internet at www.pnegroup.com/hv starting at the time at which the virtual Gen-
eral Meeting is convened. At the same web address, the annual financial statements, the consolidated 
financial statements and the consolidated management report of PNE AG and the Group (including the 
explanatory report by the Board of Management in relation to the information provided pursuant to 
Section 289a and Section 315a of the German Commercial Code) as well as the report by the Super-
visory Board for the 2025 fiscal year are available starting at the time at which the virtual General 
Meeting is convened. In addition, these documents will be made available for inspection during the 
virtual General Meeting. 

The information and documents pursuant to Section 124a of the German Stock Corporation Act, in 
particular those relating to attending the virtual General Meeting and granting powers of attorney 
and issuing instructions, will also be accessible on the Company’s website at www.pnegroup.com/hv.

After the virtual General Meeting, the voting results will also be published on that website.

Information on data protection for shareholders can be found in the Annex to this invitation.

Cuxhaven, April 2026

PNE AG

Board of Management
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Data Protection

In its function as the controller, PNE AG, Peter-Henlein-Straße 2-4, 27472 Cuxhaven, processes the 
shareholders’ personal data (last name and first name, address, email address, number of shares, 
class of shares, type of ownership of the shares, votes cast by postal vote, powers of attorney/
instructions and number of the registration confirmation) as well as personal data of proxies, where 
applicable, in accordance with applicable data protection laws. The shares in PNE AG are registered 
shares. The processing of the personal data is a mandatory legal requirement for the proper preparation 
and conduct of the virtual General Meeting of PNE AG, for attending the virtual General Meeting, for 
exercising the right to speak, the right to information, the right to submit a statement, and the voting 
right, as well as for maintaining the share register. The legal basis for the processing is Article 6 (1) 
sentence 1 point (c) of the General Data Protection Regulation (GDPR) in conjunction with Sections 118 et 
seqq. and Section 67 of the German Stock Corporation Act. In addition, to the extent that this is required 
to organise the virtual General Meeting, data may be processed on the basis of overriding legitimate 
interests (Article 6 (1) sentence 1 point (f) GDPR). To the extent that the shareholders do not themselves 
provide their personal data, PNE AG will generally obtain such data from the shareholder’s depositary 
bank. 

The service providers commissioned by PNE AG for the purposes of holding the virtual General 
Meeting will process the shareholders’ personal data exclusively as instructed by PNE AG and only to 
the extent this is necessary for the performance of the services commissioned. Each of the employees 
of PNE AG as well as all staff of commissioned service providers who have access to and/or process 
the shareholders’ personal data are obliged to treat such data confidentially. Also, personal data of 
shareholders, or of their proxies, as applicable, attending the virtual General Meeting can be viewed 
by other shareholders and proxies subject to applicable laws (in particular via the list of participants 
(Section 129 of the German Stock Corporation Act)). Personal data of shareholders, or of their proxies, 
as applicable, will also be published or made available to other shareholders and proxies in the event 
of motions for additions to the agenda, countermotions, election proposals or lodged objections under 
certain conditions and subject to the statutory requirements.

PNE AG will erase the shareholders’ personal data in accordance with the statutory provisions, 
specifically if the personal data are no longer required for the purposes for which they were initially 
collected or processed, the data are no longer required in connection with administrative or court 
proceedings, if any, and if no statutory record retention requirements apply.

Subject to the statutory requirements, the shareholders have the right to access their personal data that 
were processed and to require rectification or erasure of their personal data or the restriction of the 
processing. The shareholders also have the right to lodge a complaint with the supervisory authorities. 
If personal data are processed on the basis of Article 6 (1) sentence 1 point (f) GDPR, shareholders or 
their proxies, as the case may be, also have a right of objection subject to the statutory requirements.



PNE  INVITATION ANNUAL GENERAL MEETING 2026 33
> Additional Information Regarding the Convening of the General Meeting

Shareholders may address their questions or comments on the processing of personal data to the data 
protection officer of PNE AG at: 

Francis Parbey
Peter-Henlein-Straße 2-4
27472 Cuxhaven

Email: datenschutz@pnegroup.com

Phone: +49 4721 718 179
Telefax: +49 4721 718 373
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Information pursuant to Section 125 (2) German Stock Corporation Act 
(AktG) in conjunction with Section 125 (5) AktG, Article 4 (1) and Table 3 of 
the Annex to Implementing Regulation (EU) 2018/1212

Type of Information Description

A. Specification of the message

1. Unique identifier of the event Invitation to the virtual Annual General Meeting 
on 19 May 2026

Format pursuant to Implementing Regulation (EU) 2018/1212: 
b059a0bef1f2f011b551faac036095be 

2. Type of message Invitation to the Annual General Meeting

Format pursuant to Implementing Regulation (EU) 2018/1212: 
NEWM

B. Specification of the issuer

1. ISIN DE000A0JBPG2

2. Name of issuer PNE AG 

C. Specification of the meeting

1. Date of the General Meeting 19 May 2026

Format pursuant to Implementing Regulation (EU) 2018/1212: 
20260519

2. Time of the General Meeting 10:00 hours (CEST)

Format pursuant to Implementing Regulation (EU) 2018/1212: 
8:00 UTC

3. Type of General Meeting Annual General Meeting, virtual, without the shareholders 
or their proxies being physically present

Format pursuant to Implementing Regulation (EU) 2018/1212:  
GMET

4. Location of the General Meeting PNE AG, Peter-Henlein-Straße 2-4, 27472 Cuxhaven, Germany
www.pnegroup.com/hv
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Type of Information Description

5. Record Date 12 May 2026 

Format pursuant to Implementing Regulation (EU) 2018/1212: 
20260512

6. Uniform Resource Locator (URL)  www.pnegroup.com/hv



P NE A G
Peter-Henlein-Straße 2–4
27472 Cuxhaven
Germany

www.pnegroup.com
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