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In this remuneration report, the remuneration of current and former members of the Executive
Board and Supervisory Board of Bilfinger SE in financial year 2023 is presented and explained in a
clear and comprehensible manner.

The remuneration report has been prepared in accordance with the requirements of Section
162 of the German Stock Corporation Act (AktG) as amended by the Act on the Implementation of
the Second Shareholder Rights Directive of December 12, 2019 (Federal Law Gazette Part | 2019,
No. 50 of December 19, 2019; "ARUG II").

In the following, remuneration awarded and due in financial year 2023 to current and former
Executive Board and Supervisory Board members of Bilfinger SE is presented individually and in
detail with regard to the structure and amount of the individual components.

IMPORTANT NOTE: In line with the prevailing practice in Germany and the notes of the Institute
of Public Auditors in Germany dated December 21, 2021, this remuneration report is based on an
adjusted understanding of when remuneration is deemed to have been granted. The presentation
of all remuneration and remuneration components for members of company boards disclosed in
this report has also been adjusted for previous years, meaning that a comparison with the infor-
mation in previous years’ remuneration reports is only possible to a limited extent at best. The
adjusted presentation is designed to ensure a more timely and practical depiction of the remuner-
ation of members of company boards in the interest of transparency.

In line with the adjusted understanding, a remuneration component in accordance with Sec-
tion 162 AktG is granted if the (one-year or multi-year) activity on which this remuneration com-
ponent is based has been performed in full by the Executive Board or Supervisory Board member
and the performance criteria for this remuneration component are met. So, this remuneration is
deemed to have accrued, regardless of whether an actual accrual has occurred and whether this
would have occurred on an effective and existing legal basis.

Remuneration is owed in accordance with Section 162 AktG with the unchanged understanding
if it is due under legal categories and has typically been granted (in the aforementioned sense),
but has not (yet) actually accrued to the Executive Board or Supervisory Board member.

The remuneration system for the Executive Board adopted by the Supervisory Board at the be-
ginning of 2021 and approved by the Annual General Meeting on April 15, 2021, is particularly rele-
vant for the 2023 financial year. In addition, some of the preceding Executive Board remuneration
systems are also relevant, which will be discussed in the appropriate sections. On March 7, 2023, the
Supervisory Board also adopted a revised Executive Board remuneration system, which was ap-
proved by the Annual General Meeting on April 20, 2023, and will apply from January 1, 2024.

The updated remuneration system for the Supervisory Board applicable in the 2023 financial
year was approved in its updated version by the 2022 Annual General Meeting. It has been valid
since January 1, 2022.

Pursuant to statutory requirements, the remuneration report for financial year 2023 will be
published on the website of Bilfinger SE after submission to the Annual General Meeting 2024 and
made available there for 10 years.

Notes:
Due to the rounding of the disclosed figures, it is possible that individual figures do not precisely add up to the totals provided and that percentage figures
provided do not precisely reflect the absolute values that they relate to.

For reasons of readability, no gender-specific wording is used in this remuneration report. Insofar as personal designations are only given in the
masculine form, they refer in general terms to male, female and diverse persons in the same way.

This remuneration report has been translated into English. In case of any deviations from the German version, only the German version of the re-
muneration report shall be decisive.
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1 Review of financial year 2023

Financial year 2023 was a challenging and, at the same time, successful year for Bilfinger. Despite
a host of external influences and uncertainties as well as internal reorganization, Bilfinger was able
to achieve and exceed all the targets set and communicated to the capital market. Orders received
increased to €4.7 billion (previous year: €4.6 billion) and revenue climbed to just under €4.5 billion
(previous year: €4.3 billion). Bilfinger achieved reported EBITA of €191 million in 2023 (previous
year: €75 million, whereby the previous year’s amount was influenced by provisions for the effi-
ciency program in the amount of €62 million); this corresponds to an EBITA margin of 4.3 percent
(previous year: 1.8 percent). In addition to operational improvements, this increase resulted from
the completion of the efficiency program, de-risking in the project business and the sale of prop-
erties. The EBITA margin adjusted for special items and one-off effects amounted to 4.0 percent
(previous year: 3.0 percent). Reported free cash flow totaled €122 million (previous year: €136
million). In addition to the sound operating result and a normal level of investment, free cash flow
was influenced by special items, consisting primarily of cash inflows from the sale of properties and
cash outflows in connection with the efficiency program. Around €40 million in liquidity outflows
from the efficiency program will be incurred in 2024. In operational and strategic terms, Bilfinger
maintained its growth trajectory in the financial year 2023. The efficiency program, which aims to
optimize workflows and processes, simplify structures and reduce costs, was completed on sched-
ule at the end of the financial year and will take full effect from 2024. This is expected to save
around €55 million per year, of which around a quarter will be reinvested in employee training and
development. The acquisition of Fluor Corporation's industrial services business Stork, which was
agreed in the financial year 2023, will further implement the growth strategy. The transaction is
intended to close in the first half of 2024. The acquisition strengthens Bilfinger’s core business in a
market in which the Group is already well positioned

The company thus remains on the right track to achieve its medium-term targets for 2025-2027.

There were no personnel changes to the Executive Board of Bilfinger SE in the financial
year2023. The remuneration of the Executive Board members in office in financial year 2023 is
based on the Executive Board remuneration system as adopted by the Supervisory Board on Feb-
ruary 9, 2021, following a comprehensive revision and approved by the Annual General Meeting
on April 15, 2021 (“Executive Board remuneration system 2021").

The Supervisory Board reviewed — also taking into account criticism from investors and other
stakeholders in connection with the 2021 remuneration report —and revised the Executive Board
remuneration system 2021, which it resolved on March 7, 2023 (“Executive Board remuneration
system 2023"). This was approved by the Annual General Meeting on April 20, 2023. It is valid from
January 1, 2024. In December 2023, both current members of the Executive Board converted their
Executive Board contracts to the Executive Board remuneration system 2023 with effect from Jan-
uary 1, 2024.

There were also no personnel changes on the Supervisory Board of Bilfinger SE in the financial
year 2023 and no changes to the remuneration system in place since the financial year 2022.
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2 Remuneration of members of the Executive Board

The Executive Board remuneration system 2021 is based on a fundamental revision of the previous
Executive Board remuneration system against the background of ARUG II, among others. It was
adopted by the Supervisory Board in its updated form on February 9, 2021, and approved by the
Annual General Meeting on April 15, 2021, following its submission. The Executive Board remu-
neration system 2021 is clear and comprehensible. It has been simplified compared to the previous
remuneration system from 2015 and has been generally applied to the members of the Executive
Board since financial year 2021.

The Executive Board remuneration system 2023, which is valid from January 1, 2024, is based
on a revision of the Executive Board remuneration system 2021 and, in particular, includes a
change to the system and elements of the variable remuneration components of the Executive
Board remuneration. When revising the system, the Supervisory Board also took into account crit-
icism from investors and other stakeholders regarding the Executive Board remuneration system
2021 and, among other things, included a greater focus on sustainability aspects. The Annual Gen-
eral Meeting approved the Executive Board remuneration system on April 20, 2023. It is also de-
signed to be clear and comprehensible.

Furthermore, for former Executive Board members, previous Executive Board remuneration
systems may, in financial year 2023, also form the basis for remuneration in the broader sense,
particularly for the pension. Details are provided in the relevant sections of this report where nec-
essary.

Before examining in detail the remuneration of current and former Executive Board members
in the relevant financial year 2023, a summary of the Executive Board remuneration system 2021
and its application is provided for better understanding. In addition, an overview of the Executive
Board remuneration system 2023 is presented in section 2.10 with regard to the aspects already
relevant to this remuneration report. A detailed description of the Executive Board remuneration
systems 2021 and 2023 as approved by the Annual General Meeting is available at:
https://www.bilfinger.com/en/investors/corporate-governance/remuneration-executive-and-su-

pervisory-boards/

2.1 Principles of the Executive Board remuneration system 2021

The Executive Board remuneration system 2021 is transparent and incentive-based. It complies
with the requirements of the German Stock Corporation Act in the ARUG Il version and takes into
account the relevant recommendations of the German Corporate Governance Code in the version
that took effect on June 27, 2022 (“GCGC 2022"), insofar as no deviations were declared or are
declared.

Along with fixed remuneration components, the remuneration of Executive Board members is
composed of variable remuneration with two components: a one-year component and a multi-
year component. The remuneration system aims to ensure an appropriate balance between the
remuneration, on the one hand, and the tasks and performance of Executive Board members and
the situation of the company, on the other. Outstanding performance is more strongly rewarded;
shortfalls in performance, on the other hand, lead to a noticeable reduction in remuneration.
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2.1.1 Promoting the long-term development of the company

The system sets incentives, which are aligned with and support this corporate strategy: The one-
year variable remuneration is geared toward the economic success targets of EBITA (earnings be-
fore interest, taxes and amortization) development and development of the free cash flow of Bilfin-
ger Group. Both parameters belong to the key performance indicators in the group. With the Indi-
vidual Performance Factor (“IPF’), the Supervisory Board takes into account the individual perfor-
mance of the individual Executive Board member and ESG targets (Environmental, Social & Gov-
ernance).

In order to align the remuneration of the Executive Board members with the long-term success
of the company, the multi-year variable remuneration plays a key role in total remuneration. The
multi-year variable remuneration is granted in the form of a performance share plan with a one-
year performance period and a subsequent three-year share acquisition and share holding period.
The development of the adjusted return on capital employed for the Bilfinger Group after taxes
(“ROCE”) during the performance period is important as the economic success target. The ROCE is
also one of the key performance indicators in the group.

Both variable remuneration components promote the implementation of the business strat-
egy, because an essential element of the business strategy comprises achieving sustainable sales,
EBITA, free cash flow, ROCE, and corresponding synchronization with the remuneration system
and its incentives structure are ensured. The aforementioned the key performance indicators will
be fixed on the basis of the respective budget depending on the market environment and compet-
itive environment to be expected as well as the future orientation of the individual business areas.
Moreover, the configuration of the possibilities for adapting the Short Term Incentive through the
Individual Performance Factor does justice to the individual incentivization for members of the
Executive Board and to the growing significance of ESG targets aimed at achieving sustainable
management.

In order to better align the interests of the Executive Board members with the interests of the
shareholders (as an important group of stakeholders) and to guarantee Bilfinger SE’s long-term
and sustainable development, the Executive Board members are generally obliged to acquire
Bilfinger SE shares and maintain possession thereof for the duration of the appointment to the

Executive Board.

2.1.2 Appropriateness of Executive Board remuneration

At the same time, the Executive Board remuneration system 2021 will — as was also the case with
previous Executive Board remuneration systems and, from January 1, 2024, will be with the Exec-
utive Board remuneration system 2023 — ensure that remuneration appropriately relates to the
tasks and performance of the Executive Board members and the position of the company. Out-
standing performance is more strongly rewarded; shortfalls in performance, on the other hand,
lead to a noticeable reduction in remuneration. The appropriateness of the Executive Board remu-
neration is reviewed annually by the responsible Supervisory Board committee and, on the basis
of its recommendation, by the Supervisory Board.

For the appropriateness review and assessment of the customary nature of the specific total
remuneration for the members of the Executive Board, the Presiding Committee and Supervisory
Board will henceforth, in accordance with Recommendation G.3 of the GCGC 2022, also use remu-
neration data from a selected group of German and European companies (peer group), which the
Supervisory Board has selected primarily according to the criteria of comparability by sector, num-
ber of employees or similar situation of the company, taking into account the availability of remu-
neration data. The Supervisory Board reviews the composition of this peer group regularly. For
financial year 2023, the peer group remains unchanged from 2022 and is made up of Arcadis,
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Fraport, GEA Group, Heidelberger Druckmaschinen, MTU Aero Engines, Knorr-Bremse, Krones,
Petrofac and Wood Group. At the same time, the Presiding Committee and the Supervisory Board,
in accordance with Recommendation G.4 of the GCGC 2022, take into account the ratio of the
remuneration of the Executive Board members to the average remuneration of management
level 1 which, according to the company’s internal definition, includes employees covered by man-
agement groups 1 and 1a, as well as the average remuneration of all employees of Bilfinger com-
panies in Germany (excluding trainees, temporary employees and interns) who are administered
centrally by the Shared Service Center with regard to personnel services (including payroll account-
ing). This includes all operating Bilfinger companies in Germany with the exception of Bilfinger
Noell GmbH, which is not serviced by the Shared Service Center.
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2.2 Overview of the components of the Executive Board remuneration system 2021

Component of remuneration

Assessment basis / parameters

Fixed remuneration components

Annual fixed salary

In 12 equal installments payable at the end of every calendar month

Fringe benefits

In particular private use of a company car; use of a driver from the pool, if available

Means of communication, accident insurance

Company pension plan
or pension payment

Insurance-related pension commitment through the provident fund (Unterstiitzungskasse) or in the form of a pension payment as
an additional fixed salary component

Annual contribution of up to 50% of annual base salary

Payment of the annual contribution or the annual pension payment once a year, usually on entry date with pro rata addition per
month

Variable remuneration components

One-year variable remuneration (STI)

Target bonus

200% of the target amount
EBITA (50%) and

Free cash flow (50%)

plus IPF as factor (0.8-1.2)

One year looking forward

Type of plan:
Limitation:

Performance criteria:

Assessment period:

Payout date: Two weeks after the Annual General Meeting of Bilfinger SE, to which the annual financial
statements for the fiscal year concerned are submitted
Multi-year variable remuneration (LTI) Type of plan: Performance Share Plan with a holding obligation for the shares
Limitation: 200% of the target amount (at the end of the performance period)

ROCE (100%)

One year looking forward, followed by a three-year holding obligation

Performance criterion:
Performance period:
Payout: In shares or in cash (with an obligation to acquire shares)

Fourteenth banking day after the Annual General Meeting of Bilfinger SE, to which the annual
financial statements for the fiscal year of the performance period are submitted

Payout/share allocation date:

Further benefits and components

Special bonus

In exceptional cases for outstanding performance or extraordinary success

Benefits for newly appointed Executive
Board members on the occasion of taking
office

Where applicable: payments to offset forfeited variable remuneration or other financial disadvantages

Where applicable: sign-on bonus

Penalty and clawback provisions

Reduction or elimination of STl or LTI payment or clawback (within five years) in the event of intentional or grossly negligent seri-
ous breach by the Executive Board member of:

« the principles in the Bilfinger Code of Conduct or management due diligence obligations, or

« corresponding organizational and supervisory duties in the event of a violation of the Bilfinger Code of Conduct by employees of
Bilfinger SE or by board members or employees of companies affiliated with Bilfinger SE.

Clawback of STl and/or LTI if published consolidated financial statements were objectively incorrect and subsequently have to be
corrected and no / lower STl and/or LTI are due on the basis of the corrected consolidated financial statements. Additional pay-
ment if higher STl and/or LTI are due thereafter.

Share acquisition and shareholding provi-
sions

Requirement for Executive Board members to purchase company shares in each financial year at a purchase price

(including incidental acquisition costs) of a combined total of one-fifth of the annual base salary

Crediting of overachievement in one year to subsequent years and of shares received or acquired by the Executive Board member
under the LTI

Limitation of the purchase requirement to a total number of shares with a purchase price (including incidental costs) of one annual
base salary in total

Requirement for Executive Board members to hold the correspondingly acquired shares (up to the limit) during the entire period of
appointment to the Executive Board

Maximum remuneration

Absolute limit on total remuneration to be granted for a financial year (regardless of the time at which it is paid out).

Total remuneration includes annual base salary, STl and LT, any additional benefits in special cases, any special bonus, benefits for
company pension scheme or pension payment and fringe benefits

For the Chairman of the Executive Board, the gross maximum remuneration shall be €5,300 thousand and for the ordinary
Executive Board members, the gross maximum remuneration shall be €3,500 thousand; in individual service agreements,

lower amounts may be agreed.




Bilfinger SE
Remuneration report 2023

2 Remuneration of members of the Executive Board 10
2.3 Fixed remuneration in financial year 2023

2.3 Fixed remuneration in financial year 2023
2.3.1 Annual base salary and fringe benefits
The basic annual salary for the CEO Dr. Thomas Schulz is €1,200 thousand and for Executive Board
member and CFO Matti Jakel €550 thousand. It was paid to both members of the Executive Board
in 12 monthly installments in the financial year 2023. The basic annual salary for the Executive
Board member and COO Duncan Hall, who left the Executive Board on September 13, 2022, was
€600 thousand; it amounted to €300 thousand pro rata for 2023, because Mr. Hall’s Executive
Board contract was valid until June 30, 2023. It was paid out in six monthly installments in the
financial year 2023.

Executive Board members are also entitled to standard fringe benefits in the form of non-cash
remuneration and allowances. In financial year 2023, these fringe benefits included in particular

the provision of a company car for each Executive Board member.

2.3.2 Company pension plan and pension payment

Bilfinger SE grants members of the Executive Board a pension plan in accordance with the Execu-
tive Board remuneration system 2021. The pension can be granted as an insurance-related pen-
sion commitment through the provident fund (Unterstitzungskasse) or in the form of a pension
payment as an additional fixed salary component.

In the event of a pledge of an insurance-linked pension in the provident fund implementation,
Executive Board members receive pension payments from the provident fund upon retirement
from the age of 62, or their surviving dependents receive pension entitlements in the form of wid-
ows’ and orphans’ pensions if the other requirements are met. The benefits described above are
outsourced to an external pension provider in the form of a reinsured provident fund and are
based on annual contributions contractually granted to the Executive Board members by the com-
pany to the provident fund. Since the 2018 financial year, all future pension entitlements are fully
funded, so that in principle there is no further burden on the company in the event of benefits
being paid. Pension entitlements from previous years provide for a minimum annual adjustment
of 1 percent. Bilfinger is only obliged to make an additional payment with regard to the minimum
adjustment amounts if the amount cannot be covered by surpluses generated by the provident
fund.

The agreed annual contribution for Mr. Jakel amounts to €230 thousand. Dr. Schulz has not
entered into a pension agreement but receives an annual pension payment. Dr. Schulz’s annual
pension payment amounts to €400 thousand, payable with his December salary. Former Executive
Board member Mr. Hall also received an annual pension payment of €270 thousand with his Feb-
ruary salary, in 2023 with his January salary.

The following table shows the company’s contributions to the provident fund for the year 2023
and the expected annual pension entitlements or the (expected) amount of capital payment to
current members of the Executive Board upon retirement, assuming a retirement age of 62 years

(unless indicated otherwise).
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RETIREMENT BENEFITS Expected amount  Probable annual pension Allocation
of capital payment entitlement upon to the provident fund

upon retirement retirement
2023 2022

in € thousand

Duncan Hall? - - - -
(member until September 13, 2022)

Matti Jakel (member since July 1, 2022) 647 20 230 115>

Dr. Thomas Schulz¢ - - = =
(Chairman since March 1, 2022)

647 20 230 115

a The former member of the Executive Board, whose Executive Board contract ended on June 30, 2023, received a pension payment. There are no alloca-
tions to the provident fund.

b Allocations to the provident fund for 2022 reduced due to joining the Executive Board during the year.

¢ The Executive Board member receives a pension payment. There are no allocations to the provident fund.

The present value of future pension obligations for the members of the Executive Board who left
the company prior to financial year 2023 or their surviving dependents calculated in accordance
with IAS 19 amounts to €24,172 thousand (previous year: €24,119 thousand).

2.4 Variable remuneration in financial year 2023
Variable remuneration of the Executive Board members comprises two components, a Short-Term

Incentive (ST/) and a Long-Term Incentive (LTl).

2.4.1 Short-Term Incentive (STI)

2.4.1.1 Systematic

The STI, pursuant to the Executive Board remuneration system 2021, is based on the achievement
of the equally weighted economic success targets EBITA (reported or adjusted) and free cash flow
under the influence of the Individual Performance Factor (/PF).

According to the agreement, the annual baseline STI, which corresponds to a target achieve-
ment of 100 percent, amounts to €850 thousand for the current Chief Executive Officer Dr. Schulz
and to €450 thousand for the current member of the Executive Board and CFO Mr. Jékel. It
amounted to €500 thousand for Mr. Hall as a member of the Executive Board and COO; accord-
ingly, the initial value for 2023 was pro rate €250 thousand for Mr. Hall (although Mr. Hall had
already left the Executive Board on September 13, 2022, but his Executive Board contract was still
valid until June 30, 2023).

The STl is disbursed after the end of the relevant financial year if the targets are met, and is
calculated by multiplying the initial value by the weighted mean of the degree of achievement of
the two economic performance targets and the IPF defined for each Executive Board member in
the respective financial year. The degree of target achievement is calculated on the basis of the
actual achievement of EBITA and free cash flow of the Bilfinger Group in the financial year at the
respective defined target, minimum and maximum values (with an absolute upper limit of 200
percent of the baseline value —‘cap’). In addition, there is the IPF, which can be a factor of between
0.8 and 1.2. It is based on the evaluation of the individual overall performance of the Executive
Board member, oriented toward the defined criteria and unforeseen events in the financial year.
The payment amount (gross) for the STl is limited to 200 percent of the STl baseline value. In the
case of the assumption or termination of an Executive Board mandate during the year, there is an
entitlement to payment of the STI for this financial year pro rata temporis.
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SHORT TERM INCENTIVE (EXECUTIVE BOARD REMUNERATION SYSTEM 2021)

Weighted average of target
achievement (0 - 200%)

50% EBITA Individual STi payout
X Performance Factor amount
50% Free cash flow (0.8-1.2) {max. 200%)

STl initial value

2.4.1.2 Definition and fulfillment of the STI criteria

For financial years 2022 and 2023, the following target, minimum and maximum values for the
economic success criteria of the STI were set by the Supervisory Board and fulfilled as follows,
taking into account reserved adjustments made by the Supervisory Board in accordance with the
Executive Board remuneration system 2021 in individual cases:

ECONOMIC SUCCESS Minimum target Target value Maximum  Figure actually ~Degree of target
CRITERIA STI value (100% target target value achieved achievement
(50% target achievement) (200% target (following any
achievement) achievement) adjustment)
In € million In € million In € million In € million in%
2022
Adjusted EBITA 115 144 195 1342 83
Free cash flow 80 101 137 120° 154
2023
Reported EBITA 142 178 240 179¢ 101
Free cash flow 54 67 91 544 50

a Value after adjustment of the reported EBITA of €75 million achieved by adjusting expenses in connection with the efficiency program and the Rus-
sia/Ukraine war as well as income from the disposal of non-operational properties, in total €58 million.

b Value after adjustment of the free cash flow of €136 million achieved by adjusting payments from the disposal of non-operational properties and pay-
ments in connection with the Russia-Ukraine war, in total €16 million.

¢ Value after adjustment of the reported EBITA of €191 million achieved by adjusting for net effects in connection with the efficiency program and in-
come from the sale of non-operating properties, in total €12 million.

d Value after adjustment of the achieved free cash flow of €122 million by adjusting for lower cash outflows in connection with the efficiency program
and proceeds from the sale of non-operating properties, in total €68 million.

The average degree of target achievement for the equally weighted economic success criteria of
the STI — calculated as the total of the degrees of target achievement for both criteria divided by
two —for 2022 is thus rounded 119 percent, for 2023 rounded 76 percent.

The criteria for the IPF were set by the Supervisory Board uniformly prior to the relevant finan-
cial years for 2022 and 2023 including for all members of the Executive Board active in the financial
year. For 2022, the IPF criteria included the open and transparent flow of information in M&A
activities and the development and implementation of a strategy for the energy transition at Bilfin-
ger with continued support for organic group growth and, from the ESG area, the carbon footprint
in Scope 3 with a corresponding concept for reporting and the equipping of the operational and
supporting Bilfinger teams in accordance with their respective needs to maintain competitiveness.

For the financial year 2023, the IPF criteria related to the open and transparent flow of infor-
mation in M&A activities, the revision of the group strategy and its subsequent implementation
and, in the ESG area, the conduct of 600 supplier audits worldwide in accordance with the Act on
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Corporate Due Diligence Obligations in Supply Chains and the development and implementation
of an internal training and development concept.

As part of the general assessment of the activities of each member of the Executive Board, the
Supervisory Board has determined the following achieved IPFs for 2022 and 2023 based on the
evaluation of achievement of the defined IPF criteria to be included:

IPF Achieved IPF Achieved IPF

2022 2023
Christina Johansson (member until June 30, 2022) 1.0° n/a®
Duncan Hall (member until September 13, 2022) 1.0¢ 1.0¢
Matti Jakel (member since July 1, 2022) 1.0 1.2
Dr. Thomas Schulz (Chairman since March 1, 2022) 1.0 1.2

a In connection with the departure from the Executive Board on June 30, 2022, an IPF of 1.0 was agreed for 2022.
b No Executive Board member in 2023, therefore IPF not determined.
¢ In connection with the departure from the Executive Board on September 13, 2022, an IPF of 1.0 was agreed for 2022 and 2023.

On the basis of the above figures, the STl payout values for 2022 and 2023 for the individual Exec-
utive Board members are calculated as shown in the following table.

CALCULATION OF THE STI Weighted degree Achieved STl initial value STI payout

of target IPF € thousand € thousand
achievement in %

2022

Christina Johansson (member until June 30, 2022) 119 10 5172 6150

Duncan Hall (member until September 13, 2022) 119 10 532¢ 6334

Matti Jakel (member since July 1, 2022) 119 1.0 225¢ 268

Dr. Thomas Schulz (Chairman since March 1, 2022) 119 1.0 708¢ 843

a Initial value increased pro rata for the relevant transition period (January 1 to February 28, 2022). A partial amount of €149 thousand is attributable to
the period after leaving the Executive Board.

b A partial amount of €176 thousand is attributable to the period after leaving the Executive Board.

¢ Initial value increased pro rata for the relevant interim period (January 1 to February 28, 2022) and reduced pro rata due to departure during the year.
A partial amount of €150 thousand is attributable to the period between leaving the Executive Board and termination of the Executive Board contract.

d A partial amount of €173 thousand is attributable to the period between leaving the Executive Board and termination of the Executive Board contract.

e Initial value reduced pro rata temporis due to joining during the year.

2023

Duncan Hall (member until September 13, 2022) 76 1.0 2502 189
Matti Jakel (member since July 1, 2022) 76 1.2 450 408
Dr. Thomas Schulz (Chairman since March 1, 2022) 76 1.2 850 770

a Initial value reduced pro rata temporis due to termination of the Executive Board contract on June 30, 2023. The amount is fully attributable to the
period between leaving the Executive Board and termination of the Executive Board contract.

The new Executive Board remuneration system 2023 will apply from the 2024 financial year, which,
inter alia, does not provide anymore for an IPF factor in the STI. Please see section 2.11 for infor-
mation on the STl targets for the financial year 2024 for current members of the Executive Board.

2.4.2 Long Term Incentive (LTI)

2.4.2.1 Systematic

The LTI in accordance with the Executive Board remuneration system 2021 will be granted in the
form of a performance share plan with one-year performance periods and a subsequent three-
year share acquisition and holding obligation. As the economic success target, the development of
the ROCE during the one-year performance period will be decisive. For each financial year, the
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members of the Executive Board are allocated a tranche of performance share units (“PSU”) at the
beginning of the financial year. These are calculated on the basis of the target amount at the open-
ing price of Bilfinger shares in the respective financial year. After the end of the performance pe-
riod, the degree of ROCE target achievement is determined on the basis of the actual achievement
of ROCE at the defined target, minimum and maximum values (with an absolute upper limit at 150
percent of the initial value — ‘cap’). The final number of PSUs resulting from the multiplication of
the initial PSU number and the ROCE target achievement level is multiplied by the final Bilfinger
share price for the relevant financial year, resulting in the virtual gross payout amount (limited to
200 percent of the agreed LTI target amount). The virtual gross payout amount, after any extraor-
dinary adjustment, less taxes and duties, results in the virtual net payout amount. The Supervisory
Board can then either transfer an appropriately calculated number of shares to the Executive
Board member or pay out the virtual net payment amount in cash in connection with the obligation
of the Executive Board member to acquire Bilfinger shares on fixed days with this money. The
relevant number of shares must then be held for three years. If the Executive Board member’s
term of office begins or ends in the course of the year, the number of PSUs allocated for that
financial year shall be reduced pro rata temporis.

CALCULATION OF THE LONG TERM INCENTIVE (EXECUTIVE BOARD REMUNERATION SYSTEM 2021)

LTl
target amount
Target achievement ___

i [ (0-150%)

Free disposal
Gross/Net Transfer/ of shares,
Payout Amount acquisition of insofar as
Bilfinger shares no other holding
obligation exists

Initial price of Initial number Final price of

Bilfinger share of PSUs Bilfinger share (max 200%)

Performance _ L Holding period __J
measurement 3years
over 1year

4-year total term of a tranche of the LTI

The LTI target amount for current CEO Dr. Schulz is €950 thousand and for the current Executive
Board member and CFO Mr. Jakel €500 thousand. It amounted to €630 thousand for former Exec-
utive Board member and COO Mr. Hall; accordingly, the LTI target amount for 2023 was €315
thousand pro rata for Mr. Hall (as his Executive Board contract was still valid until June 30, 2023).

2.4.2.2 Definition and fulfillment of the LTI criteria

In financial year 2023, only the 2023-2026 tranche of the LTI was granted under the Executive
Board remuneration system 2021 in accordance with the changed understanding of the remuner-
ation granted. In financial year 2022, the 2022-2025 tranche of the LTI was granted in accordance
with the Executive Board remuneration system 2021 and the 2020-2022 tranche in accordance
with the Executive Board remuneration system 2015 for Executive Board members. The determi-
nation and fulfillment of these LTI tranches is described in detail below.
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2.4.2.2.1 LTl tranches 2022-2025 and 2023-2026

For the respective performance year of the tranches 2022-2025 and 2023-2026 under the Execu-
tive Board remuneration system 2021, the following initial number of PSUs was allocated by the
Supervisory Board for the respective year based on an initial Bilfinger share price of €29.66 for
2022 and €27.35 for 2023 as well as the corresponding allocation values:

PSUS ALLOCATED LTI tranche 2022-2025 LTl tranche 2023-2026
Allocation value  Initial number  Allocation value Initial number

of PSUs of PSUs

In € thousand In € thousand

Duncan Hall (member until September 13, 2022) 6712 22,614 315° 11,517
Christina Johansson (member until June 30, 2022) 642¢ 21,634 - -
Matti Jakel (member since July 1, 2022) 252¢ 8,498 500 18,282
Dr. Thomas Schulz (Chairman since March 1, 2022) 796¢ 26,852 950 34,735

a Allocation value increased pro rata for the relevant transition period (January 1 to February 28, 2022) and includes €187 thousand for the period after
leaving the Executive Board.

b Not an Executive Board member in the corresponding financial year of the performance period, but Executive Board contract with LTI provision contin-
ues to apply until June 30, 2023. The allocation value (in full for the period after leaving the Executive Board) is reduced accordingly on a pro rata basis.

¢ Allocation value increased pro rata for the relevant transition period (January 1 to February 28, 2022) and reduced pro rata due to termination of the
Executive Board contract on September 30, 2022, but including €175 thousand for the period between leaving the Executive Board and termination of
the Executive Board contract.

d Not a member of the Executive Board in the relevant financial year of the performance period.

e Allocation value reduced pro rata due to joining during the year.

In addition, the following target, minimum and maximum values of the ROCE were set by the Su-
pervisory Board and fulfilled as follows, taking into account reserved adjustments made by the

Supervisory Board in accordance with the Executive Board remuneration system 2021 in individual

cases:

ROCE TARGET Minimum target Targetvalue Maximumtarget  Figure actually Degree of target

FOR THE LTI (target achieve- (100% target  (target achieve- achieved achievement in %
ment 50%) achievement) ment 150%)

in%

ROCE 2022 4.96 6.20 8.37 6.182 99

ROCE 2023 6.78 8.47 11.43 11.61° 150

a Value after adjustment of the achieved ROCE of 3.16% for balance sheet effects and expenses and income in connection with the efficiency program,
the disposal of non-operational properties and the Russia-Ukraine war.

b Value after adjustment of the achieved ROCE of 12.08 % for net effects in connection with the efficiency program and income from the sale of non-
operating properties.
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Based on the achievement of the ROCE target, the virtual gross payout amounts of the LTI tranche
2022-2025 for the individual Executive Board members are calculated as shown in the table below.

CALCULATION OF THE VIRTUAL Initial number Degree of Final price Virtual gross
GROSS PAYOUT AMOUNT of PSUs ROCE target of Bilfinger share  payout amount
achievement in€ in € thousand

in%

LTl tranche 2022-2025

Christina Johansson (member until June 30, 2022) 21,634 99 27.35 586
Duncan Hall (member until September 13, 2022) 22,614 99 2735 612
Matti Jakel (member since July 1, 2022) 8,498 99 2735 230
Dr. Thomas Schulz (Chairman since March 1, 2022) 26,852 99 2735 727

LTI tranche 2023-2026

Duncan Hall (member until September 13, 2022) 11,517 150 35.14 607
Matti Jakel (member since July 1, 2022) 18,282 150 35.14 964
Dr. Thomas Schulz (Chairman since March 1, 2022) 34,735 150 35.14 1,831

2.4.2.2.2 LTl tranche 2020-2022 (in accordance with the Executive Board remuneration system 2015)
As already mentioned, an LTI tranche was also granted in the 2022 financial year in accordance
with the Executive Board remuneration system 2015 (LTI tranche 2020-2022). The LTI under the
Executive Board remuneration system 2015 also includes the annual conditional grant of PSUs.
The number of PSUs allocated changes during a three-year performance period depending on the
degree of achievement of the two performance targets ROCE, as unadjusted ROCE after taxes, and
development of the relative total shareholder return (TSR) of the company’s shares.

The ROCE factor for the performance period is determined as the quotient of the average value
of the ROCE values actually achieved to the average of the annual target values set by the Super-
visory Board in the relevant years of the three-year performance period. Only an ROCE factor
within the corridor of 80 to 135 percent of the ROCE target value (minimum and maximum value),
counts toward target achievement. The degree of target achievement is zero below the minimum
value. When the minimum value of 80 percent of the target value is reached, the degree of target
achievement is 50 percent. It then increases on a linear basis up to the ROCE target value with a
degree of target achievement of 100 percent and from there again on a linear basis up to a maxi-
mum value of 135 percent of the target value to a maximum degree of target achievement of 150
percent (‘cap’).

The second performance target of the LTI, the relative TSR value, is determined in comparison
with the TSR values of the shares of the companies listed in the MDAX during the entire perfor-
mance period. If Bilfinger is positioned below the median in comparison to the other MDAX com-
panies through the performance period, the target achievement amounts to 0 percent. In case of
the achievement of the median, the target achievement amounts to 100 percent. It then rises on
a linear basis and can, in the case of a positioning at the 75" percentile or above, amount to a
maximum of 150 percent.

The final number of PSUs is calculated by multiplying the initial number of PSUs with the
weighted average of the degree of target achievement for the two success targets. The final num-
ber is subject to a cap of a maximum 150 percent of the initial number of PSUs (‘number cap’). At
the end of the performance period, members of the Executive Board receive a number of real
Bilfinger shares corresponding to the final number of PSUs. These shares are not subject to any
special holding or exercise conditions. The company is authorized, as an alternative, to make a full
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or partial cash payment in place of the delivery of Bilfinger shares, the amount of which is meas-
ured based on the current market price.

CALCULATION OF THE FINAL NUMBER OF PSUS
(EXECUTIVE BOARD REMUNERATION SYSTEM 2015)

LTI allocation value

Weighted average degree
of target achievement (0-150%)

Initial price of — Initial number X 50% ROCE = Final number
Bilfinger share of PSUs 50% Relative TSR of PSUs

Performance measurement
over 3 years

For the 2020-2022 LTI tranche granted in the financial year 2022 in accordance with the Executive
Board remuneration system 2015, the Supervisory Board allocated the following initial numbers
of PSUs at the beginning of the tranche based on an initial Bilfinger share price in 2020 of €31.97
and the corresponding allocation values:

LTI TRANCHE LTI tranche 2020-2022
ALLOCATED PSUS

Allocation value Number of

€ thousand PSUs allocated

Tom Blades (Chairman until January 19, 2021) 1,400 43,792
Christina Johansson (member until June 30, 2022) 700 21,896
Duncan Hall (member until September 13, 2022) 630 19,706

For the relevant performance years 2020 to 2022, the Supervisory Board set the following annual
ROCE targets and the following annual ROCE figures were actually achieved, taking into account
adjustments reserved and made by the Supervisory Board in accordance with the Executive Board
remuneration system 2015 in individual cases:

LTI TRANCHE 2020-2022 ROCE target ROCE actually
ROCE FIGURES achieved
in%

2020 5.08 6.88
2021 2.97 7.41
2022 6.20 6.182

a Value after adjustment of the achieved ROCE of 3.16% for balance-sheet effects and expenses and income in connection with the efficiency program,
the disposal of non-operational properties and the Russia-Ukraine war.

On this basis, the following average of the annual values with corresponding fulfillment of the tar-
get is calculated, resulting in the following ROCE target achievement level (taking into account the
corridor of 80 percent to 135 percent for the ROCE factor):
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LTI TRANCHES Tranche
ROCE TARGET ACHIEVEMENT 2020-2022
in%

Average of annual ROCE target values 4.75
Average of the annual ROCE values actually achieved 6.82
Calculated fulfillment of target (percentage) 144
Degree of target achievement (percentage) 150

For the second performance target of the LTI, the relative TSR value, the following positioning of
Bilfinger results for the tranche compared to the MDAX companies over the performance period,
from which the corresponding TSR target achievement level is calculated:

LTI TRANCHES RELATIVE TSR Tranche
TARGET ACHIEVEMENT 2020-2022
Bilfinger 88%
Median 91%
Maximum 202%
Bilfinger’s relative ranking (percentile) 46
Degree of target achievement 0%

The average of the ROCE target achievement level and the TSR target achievement level is used to
calculate the final number of units for the LTI tranche by multiplying it by the initial number of
PSUs, which corresponds to an equal number of Bilfinger shares and which had the following value
at the specified time:

LTI TRANCHE Initial number Degree of Degree of Final number Value of the final

2020-2022 of PSUs ROCE target TSR target of PSUs  number of PSUs

FINAL NUMBER OF PSUS achievement achievement 2
in% in% In € thousand

Tom Blades

(Chairman until January 19, 2021) 43,792 150 0 32,844 1,219

Christina Johansson

(member until June 30, 2022) 21,896 150 0 16,422 610

Duncan Hall

(member until September 13, 2022) 19,706 150 0 14,780 549

a Value of the Bilfinger shares (corresponding to the final number of PSUs) at the time of the distribution on April 21, 2023 (i.e. at the closing price of the
Bilfinger share in Xetra on April 21, 2023, in the amount of €37.12).

2.5 Shares offered and granted

As part of the various tranches of the LTI, the members of the Executive Board were offered and
granted Bilfinger shares as a remuneration component in the financial year 2023, as explained
below.

In accordance with Section 162 AktG, “granted” means that the underlying (one-year or multi-
year) activity for the remuneration component, i.e. the vesting of the shares, has been performed
in full by the Executive Board member, the performance criteria have been fulfilled and the shares
are therefore deemed to have accrued, regardless of whether and when a de facto accrual would
occur on an effective and existing legal basis. Accordingly, the granting of shares is understood in
this case to mean that the shares were either earned in the 2023 financial year or actually accrued
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to the Executive Board member or, following an earlier actual accrual, remained subject to a share-

holding obligation on the part of the Executive Board member in the 2023 financial year.

Offered shares are shares within the meaning of Section 162 AktG (in accordance with the
legislative materials on ARUG Il) — taking into account IFRS 2 — with regard to which a legal liability

exists as a remuneration component, which are due or not yet due and which have not yet been

settled, i.e. not yet actually flowed. In line with the interpretation under IFRS 2, this means that

under the LTI tranches pursuant to the Executive Board remuneration system 2021, an offer of

shares already exists if the initial number of PSUs has been allocated at the beginning of the per-

formance period of the respective LTI tranche.

SHARES OFFERED AND GRANTED IN FINANCIAL YEAR 2023 Dr. Thomas Schulz

CURRENT MEMBERS OF THE EXECUTIVE BOARD (Chairman of the Executive Board,
CEO, since March 1, 2022)

Matti Jakel

(member of the Executive Board,
CFO, since July 1, 2022)

Number of Bilfinger SE shares Offered Granted Offered Granted
Shares from LTI tranche 2022-2025 (remuneration system 2021) =2 10,024 - 2,955
Shares from LTI tranche 2023-2026 (remuneration system 2021)? = 26,2912 - 13,8382
Shares from LTI tranche 2024-2027 (remuneration system 2023)° 24,518 - 14,135 -
Total 24,518 36,315 14,135 16,793

a The information is provisional. The number stated corresponds to the calculated number of shares based on the virtual gross payout amount granted, taking into account an assumed individual tax and
duty rate of 50% and a share price of €34.82 as of December 31, 2023 (i.e. Xetra closing price on December 29, 2023). A de facto allocation of shares will take place in the 2024 financial year at the relevant
share price at the time of issue. A corresponding number of de facto allocated shares is subject to a holding obligation by the Executive Board member for three years from receipt.

b The number stated corresponds to the allocated initial number of PSUs that are subject to the exercise conditions under the Executive Board remuneration system 2021, as described in Section 2.10.2. A

grant will be made at the end of the financial year 2026. A corresponding number of shares granted is subject to a holding obligation by the Executive Board member for one year from receipt.

SHARES OFFERED AND GRANTED Christina Johansson Duncan Hall Tom Blades
IN FINANCIAL YEAR 2023 (member of the Executive Board (member of the Executive Board,  (member of the Executive Board,
FORMER MEMBERS OF THE EXECUTIVE BOARD until June 30, 2022) until Sept. 13, 2022) CEO, until January 19, 2021)
Number of Bilfinger SE shares Offered Granted Offered Granted Offered Granted
Shares from LTI tranche 2021-2024 (remuneration system 2021)? - 36,081 - 22,843 - 23,806¢
Shares from LTI tranche 2022-2025 (remuneration system 2021)° - 8,076 = 8,442 - -
Shares from LTI tranche 2023-2026 (remuneration system 2021)° - - = 8,717¢ - -
Total = 44,157 = 40,002 - 23,806

a The relevant shares were — in accordance with the adjusted understanding of “granted” — already granted at the end of 2021, but are subject to a holding obligation until 2024 and therefore continue to be

disclosed.

b The relevant shares were — in accordance with the adjusted understanding of “granted” — already granted at the end of 2022, but are subject to a holding obligation until 2025 and therefore continue to be

disclosed.

¢ The information is provisional. The number stated corresponds to the calculated number of shares based on the virtual gross payout amount granted, taking into account an assumed individual tax and
duty rate of 50% and a share price of €34.82 as of December 31, 2023 (i.e. Xetra closing price on December 29, 2023). A de facto allocation of shares will take place in the financial year 2024 at the relevant

share price at the time of issue. A corresponding number of de facto allocated shares is subject to a holding obligation for three years from receipt.

In addition to the offered and granted shares as remuneration components described above, the

current members of the Executive Board are also subject to a general obligation to purchase and

hold shares, which is addressed separately in section 2.6.5. The separate share purchase and share

holding obligation of the current Chairman of the Executive Board, Dr. Schulz, arising from the

inaugural payment is presented in section 2.6.2.
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2.6 Further benefits with remuneration character and components of the
remuneration system
2.6.1 Special bonus
It is at the discretion of the Supervisory Board to grant an Executive Board member a recognition
bonus retroactively for special performance. This is only permitted under the Executive Board re-
muneration systems 2021 and 2023 (as under the previous Executive Board remuneration system
2015) in the event of outstanding, exceptional successes or individual performance by a member
of the Executive Board that is significantly beneficial to the company and generates future-related
benefits. There is no fundamental entitlement to such a bonus on the part of the member of the
Executive Board except in the case of an expressed commitment from the Supervisory Board.
Members of the Executive Board were not granted any recognition bonuses in financial year
2023.

2.6.2 Benefits for newly appointed Executive Board members on the occasion of
taking office

In individual cases, the Supervisory Board may, in accordance with the Executive Board remuner-
ation system 2021, grant a payment on the occasion of a new Executive board member assuming
office in the year of assumption or, where applicable, the second year of the appointment due to
the assumption of office or may grant a remuneration guarantee.

In the Executive Board contract with the current Chief Executive Officer Dr. Schulz, an inaugural
payment totaling €2 million gross was agreed to compensate for financial disadvantages caused
by the forfeiture of, in particular, variable remuneration from his previous employer, with the pay-
ment to be made by the company in two equal net tranches with the first and thirteenth monthly
salaries. 50 percent of the tranche received is to be invested immediately in Bilfinger shares, which
are to be held for three years. The first tranche was paid to Dr. Schulz with the salary for March
2022 and the second with the salary for March 2023. The corresponding investment in Bilfinger
shares could only be made in September 2023 due to ongoing and overlapping (potential) insider
situations. Accordingly, Dr. Schulz acquired a total of 16,450 Bilfinger shares in September 2023,
which are subject to a three-year holding obligation.

2.6.3 Benefits in connection with and following termination of Executive Board activities
2.6.3.1 Special right of termination in the event of a change of control and severance pay

In the case of a change of control, i.e., if a shareholder in the company reaches or exceeds a share-
holding of 30 percent of the company’s voting rights and in addition due to an allocation of re-
sponsibilities decided upon by the Supervisory Board a significant change occurs in the Executive
Board members’ responsibilities, or if the company enters into a control agreement as the con-
trolled company, the members of the Executive Board have a special right of termination for their
employment contracts. Payments in connection with the premature termination of the Executive
Board contract by exercising the right of termination as a result of a change of control (in particular
for payment of severance) are not permitted under the Executive Board remuneration systems
2021 and 2023.

2.6.3.2 Post-contractual ban on competition and compensation for non-compete clause
The Supervisory Board may principally agree upon a post-contractual ban on competition with
Executive Board members and grant these payments of compensation for the non-compete clause
for up to 24 months. For each month of the post-contractual ban on competition, the maximum
compensation for the non-compete clause shall, in accordance with the Executive Board remuner-
ation system 2021, be one-twelfth of the annual base salary.
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Any other remuneration that an Executive Board member receives during the term of the post-
contractual ban on competition by utilizing his working capacity, will be credited in the amount of
50 percent toward the compensation for the month, for which such remuneration is incurred. Any
payments from the company pension shall be credited toward this compensation for the non-
compete clause. The company can waive the post-contractual prohibition of competition at any
time, but only with a six-month period of notice for the continued payment of the compensation
(except in the case of a valid extraordinary termination by the company).

A post-contractual non-compete clause has been agreed with all current Executive Board
members for a waiting period of 12 months from the date of termination of their Executive Board

contract.

2.6.3.3 Payments from the company pension plan

Bilfinger SE grants the members of the Executive Board a company pension plan insofar as no
pension payments are agreed. The structure of the commitment to a company pension plan in-
cluding the allocations to the provident fund for Executive Board members in 2023 are described
in detail in Section 2.3.2.

In the event of a pledge to an insurance-linked pension in the form of a provident fund, the
Executive Board members receive pension payments from the provident fund upon retirement. In
the event of the death of an eligible Executive Board member, the surviving dependents receive a
widows’ and orphans’ pension from the provident fund, subject to a corresponding agreement
and fulfillment of the other requirements. Since the financial year 2018, all future pension entitle-
ments are fully funded, so that there is no further burden on the company in the event of benefits
being paid. Pension entitlements from previous years provide for a minimum annual adjustment
of 1 percent. Bilfinger is only obliged to make an additional payment with regard to the minimum
adjustment amounts if the amount cannot be covered by surpluses generated by the provident
fund. For all contracts there is a right to choose between payment of the pension entitlements in
accordance with the benefit plan as a lump-sum payment or as lifelong pension payments. The
benefits paid by the external pension provider also cover the risk of occupational disability, unless
otherwise agreed in individual cases.

For Executive Board members who left the Executive Board before October 1, 2006, the Exec-
utive Board remuneration systems at the time provided for a pension plan in the form of a direct
commitment by the company. In the event of the death of an Executive Board member entitled to
a pension and if the other requirements are met, the direct commitments also entitle the surviving
dependents to pension benefits in the form of widows’ and orphans’ pensions, unless otherwise
agreed in individual cases.

The payments of pensions or widows’ and orphans’ pensions were duly made by the provident
fund or Bilfinger SE in financial year 2023.

2.6.3.4 Benefits awarded and due to members of the Executive Board who stepped
down in financial year 2023

The (former) Executive Board member and COO Duncan Hall had already left the Executive
Board of Bilfinger SE at the end of September 13, 2022. In this context, it was nonetheless agreed
that the Executive Board contract would continue and only end early at the end of June 30, 2023.
Until this date, the remuneration under the Executive Board contract continued to be paid un-
changed and Mr. Hall was available to Bilfinger SE as an advisor. For 2023, the corresponding re-
muneration components under the Executive Board contract were reduced accordingly on a pro
rata basis. This does not include the pension payment, which was also paid as agreed in financial
year 2023 in the annual amount of €270 thousand. Mr. Hall’s Executive Board contract continued
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to provide for a 12-month post-contractual non-compete clause following termination of his Exec-
utive Board contract, for which the company is required to pay compensation amounting to one-
twelfth of his annual base salary for each month of the ban, taking into account any offsetting
amounts. The possibility of waiver was excluded. Since July 2023, Mr. Hall has been paid monthly
compensation of €50 thousand until June 2024, subject to any offsetting. In the financial year
2023, he was paid total gross compensation of €300 thousand.

No other benefits of a compensatory nature were promised or granted to Mr. Hall in
connection with his departure.

2.6.4 No other benefits with a remuneration character
No other benefits with a remuneration character were made to the members of the Executive
Board in financial year 2023. No loans were made to the members of the Executive Board in 2023.
No remuneration was paid for positions held on supervisory boards or comparable boards of group
companies by current members of the Executive Board in financial year 2023.

As far as the company is aware, no payments were made by third parties to current members
of the Executive Board in financial year 2023 for their Executive Board activities.

2.6.5 Share acquisition and holding obligation

The share acquisition and holding obligation for the Executive Board forms another key element
of the remuneration system with the objective of promoting the company’s long-term and sus-
tainable development. Executive Board members are obligated to acquire at least a number shares
of Bilfinger SE every year during the term of their appointment, the purchase prices of which (in-
cluding the ancillary acquisition costs) together correspond to one-fifth of their gross annual base
salary. Exceeding the requirement in one year will be credited toward the following years. Shares
that Bilfinger SE transfers to the Executive Board member as part of the LTI or that the Executive
Board member acquires with a cash settlement due to the obligation to acquire and hold shares
as part of the LTE will also be credited.

The obligation to acquire and hold shares is capped over the whole duration of the service
agreement. The upper limit (cap) comprises the number of shares, the purchase prices of which
(including the ancillary acquisition costs) together correspond to one-fifth of a gross annual base
salary. Executive Board members are obligated to hold the number of shares corresponding to the
upper limit during the term of their appointment to the Executive Board of Bilfinger SE. Proof of
the shares held is to be provided at the beginning of each year.

The current members of the Executive Board have fulfilled their share purchase and sharehold-
ing obligations for the financial year 2023 partly retrospectively and (where necessary) retrospec-
tively for the 2022 financial year and have provided evidence of this. With regard to the separate
share purchase and share holding obligation of the current Chairman of the Executive Board,
Dr. Schulz, arising from the inaugural payment, please see section 2.6.2.

2.7 Additional information on Executive Board remuneration
2.7.1 No clawback of variable remuneration components
The Executive Board remuneration systems 2021 and 2023 as well as correspondingly the Execu-
tive Board contracts for the current Executive Board members provide for the possibility of with-
holding or reclaiming variable remuneration components (so-called penalty and clawback provi-
sion) in accordance with statutory provisions.

Bilfinger SE may reduce, or completely cancel, or reclaim, wholly or in part, the STI payout
amount and/or the virtual gross payout amount of the LTI in the event of a deliberate or grossly
negligent serious breach
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e by the Executive Board member against the principles contained in the Bilfinger Code of Con-
duct,

e by the Executive Board member against the duties of care when managing the company, or

e of the Bilfinger Code of Conduct by employees of Bilfinger SE or by members of corporate
bodies or by employees of companies affiliated with Bilfinger SE, if the Executive Board mem-

ber has breached the corresponding organizational and supervising duties to a serious degree,

during the assessment period for a variable component of remuneration — the relevant fiscal year
for the STI, and the performance period for the LTI, and until the expiration of the three-year hold-
ing period. The Supervisory Board makes a decision in the respective individual case at its due
discretion while taking into consideration the severity of the breach and the amount of the finan-
cial loss or damage to the reputation of Bilfinger SE caused by the breach.

The Supervisory Board may reduce down to zero the amount of individual or all variable com-
ponents of the STl and the LTI remuneration in the assessment period in which the breach occurs
and which have not yet been paid out at the time of the decision by the Supervisory to reclaim the
disbursements. Furthermore, in the event of subsequent knowledge or subsequent discovery of a
breach, already disbursed variable elements of the STl and the LTI remuneration in the assessment
period in which the breach occurs, may be wholly or partly reclaimed, if not more than five years
have elapsed since the payout of the respective disbursement amounts. The reduction or reclaim
is also possible if the service relationship was already ended at the time of the decision to reclaim
the disbursements.

Furthermore, Bilfinger SE shall have a claim to a reclaim against the Executive Board member
if after the payout of the respective payout amount of the STI and/or the LTI, it turns out that
published consolidated financial statements, concerning the assessment period of the STl and/or
the LTI were objectively erroneous and therefore had to be retroactively corrected in accordance
with the relevant accounting regulations, and no or a smaller STI payout amount and/or virtual
gross payout amount for the LTI would have been incurred based on the corrected consolidated
financial statements. The assertion of the claim to a reclaim is at the due discretion of the Super-
visory Board. If the correction of the consolidated financial statements leads to a higher payout
amount of the STl and/or the LTI, Bilfinger SE will pay the amount of the difference to the Executive
Board member.

In financial year 2023, no violations or circumstances came to light that might have entitled
the Supervisory Board to reduce or eliminate a variable remuneration component of a current or
former Executive Board member. Accordingly, no claim for repayment was asserted.

2.7.2 Compliance with the maximum remuneration

The total remuneration earned for one financial year is (independent of the date of its disburse-
ment) absolutely limited at the top (maximum remuneration). In this sense, the total remuneration
consists of the annual base salary, the STl and the LTI (i.e. the relevant gross payout amount), any
further payments in special cases, any special bonus, company pension benefits and/or pension
payments and fringe benefits.

For the Chairman of the Executive Board, the gross maximum remuneration shall be
€5,300,000 and for the ordinary Executive Board members, the gross maximum remuneration
shall be €3,500,000; in individual service agreements, lower amounts may be agreed. If the duties
of the Chairman of the Executive Board are performed on an interim basis by another member of
the Executive Board, the Supervisory Board may provide for the gross maximum remuneration of
the Chairman of the Executive Board to be applied accordingly for this period. Should the service



Bilfinger SE
Remuneration report 2023

2 Remuneration of members of the Executive Board 24
2.7 Additional information on Executive Board remuneration

relationship end in the course of a year, a pro rata maximum remuneration shall apply to the re-
spective fiscal year. Should the service relationship commence in the course of a year, the maxi-
mum remuneration for the respective fiscal year shall not be reduced pro rata in order to take into
account special aspects in the year in which the member took office.

A maximum remuneration of €5,300 thousand applies to the current Chief Executive Officer
Dr. Schulz, and a maximum remuneration of €3,000 thousand has been agreed to for the member
of the Executive Board and CFO Mr. Jakel. The maximum remuneration for Executive Board mem-
ber and COO Duncan Hall, who left the Executive Board on September 13, 2022, was €3,500 thou-
sand; it was reduced to €1,750 thousand pro rata for 2023 because Mr. Hall's Executive Board
contract ended on June 30, 2023.

The total remuneration earned by members of the Executive Board did not exceed the maxi-
mum remuneration set in financial year 2023 based on the amounts available for the individual
remuneration components. This is shown again as a summary in the table below:

TOTAL AND MAXIMUM REMUNERATION Dr. Thomas Schulz Matti Jakel Duncan Hall
OF MEMBERS OF THE EXECUTIVE BOARD (Chairman of the ~ (member of the (member of the
FOR FINANCIAL YEAR 2023 Executive Board, Executive Board, Executive Board,
CEO, since CFO, since COO, until

March 1, 2022) July 1, 2022) Sept. 13, 2022)*

in € thousand

Basic salary 1,200 550 320
Fringe benefits 25 41 0
Pension payment 400 - 270
Company pension benefits (pension expense) - 230 -
One-year variable remuneration: STI 2023 770 408 189

Multi-year variable remuneration: LTI (share-based)
Tranche 2023-2026 (virtual gross payout amount) 1,831 964 607

Special bonus = - =

One-time payment 1,000 - -
Total remuneration earned 5,226 2,192 1,366
Maximum remuneration 5,300 3,000 1,750

Exceeding the maximum remuneration with total remuneration - = -

Reduction of the virtual payout amount of the LTI (share-based)
tranche 2023-2026 by the excess amount above - = -

a While the Executive Board office ended on September 13, 2022, the Executive Board contract was terminated early on June 30, 2023, meaning that
remuneration was still earned in the financial year 2023.
b The maximum remuneration was reduced pro rata due to the termination of the Executive Board contract on June 30, 2023.

2.7.3 Compliance with and deviations from the Executive Board remuneration
system

In financial year 2023 there were no deviations from the Executive Board remuneration system
2021.

2.7.4 Consideration of the resolution of the Annual General Meeting
The Annual General Meeting approved the Executive Board remuneration system 2021 on April
15, 2021. The Executive Board contracts for Executive Board members acting in financial year 2023
are in line with the Executive Board remuneration system 2021. The remuneration report 2022
was presented to the Annual General Meeting of Bilfinger SE on April 20, 2023, and approved by
the Annual General Meeting with a majority of the votes cast.

The Supervisory Board reviewed and revised the Executive Board remuneration system also
taking into account criticism from investors in relation to Executive Board remuneration system
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2021 in particular in connection with the treatment of the remuneration report 2021 in the ac-
cording Annual General meeting. It was adopted by the Supervisory Board on March 7, 2023, and
approved by the Annual General Meeting on April 20, 2023. It is valid from January 1, 2024.

2.8 Executive Board remuneration awarded and due in accordance with Section
162 AktG

The following tables indicate the remuneration awarded and due in accordance with Section 162
of the German Stock Corporation Act (AktG), including the relative shares, in detail and individual-
ized for the current and former members of the Executive Board in financial year 2023 (and in the
previous year). They include all remuneration and remuneration-related benefits granted in the
financial year 2023 (and in the previous year), regardless of the financial year for which they were
granted to the members of the Executive Board and when they were actually paid out, i.e. when
they actually accrued. There is no remuneration due for the relevant financial years 2023 and 2022
that would not also have been awarded to the respective Executive Board member (or his surviving
dependents).

The relative proportions stated here are not comparable with the relative proportions in the
description of the remuneration system pursuant to § 87a (1) No. 3 AktG. The shares stated in the
Executive Board remuneration systems 2021 and 2023 relate only to the respective target remu-
neration.

Note: The following explanations are based on the adjustment made to the understanding of when
remuneration is deemed to have been “granted”. This applies to the remuneration for all years

shown.
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REMUNERATION GRANTED AND DUE Dr. Thomas Schulz Matti Jakel
FOR CURRENT EXECUTIVE BOARD MEMBERS (Chairman of the Executive Board, (member of the Executive Board,
AND THOSE WHO DEPARTED IN FINANCIAL YEAR 2023 CEO, since March 1, 2022) CFO, since July 1, 2022)
2022 2023 2022 2023

in € in€ in€ in€

thou- thou- thou- thou-

sand sand sand sand
Basic salary 1,000 25% 1,200 23% 275 35% 550 28%
Fringe benefits 22 1% 25 0% 19 2% 41 2%
Pension payment 333 8% 400 8% = = = =

Special bonus - - = - = - = =

One-time payment 1,000? 25%  1,000* 19% - - - -

Severance pay - - = = = = = =

Total fixed remuneration 2,355 60% 2,625 50% 294 37% 591 30%
One-year variable remuneration: ST| 2022 843 21% = - 268 34% = -
One-year variable remuneration: STI 2023 s - 770 15% - = 408 21%
Multi-year variable remuneration: 727 19% - - 230 29% - -
LTI (share-based) tranche 2022- 2025

Multi-year variable remuneration: - - 1,831 35% - - 964 49%
LTI (share-based) tranche 2023- 2025

Total variable remuneration 1,570 40% 2,601 50% 498 63% 1,371 70%
Total remuneration granted and due 3,925 100% 5226 100% 792  100% 1,962 100%

(in accordance with Section 162 AktG)

Benefit expense - - = - 115 = 230 -

Compensation for non-compete clause - = = = - - = =

Total remuneration including benefit expense 3,925 5,226 - 907 - 2192 -

and compensation for the non-compete clause

Clawback (Section 162 (1) Sentence 2 No. 4 AktG) = = & - = = = =

a The respective tranche of the initial payment. For details see section 2.6.2.
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REMUNERATION GRANTED Tom Blades Christina Johansson Duncan Hall
AND DUE TO FORMER MEMBERS (member of the Executive Board, (member of the Executive Board, (member of the Executive Board,
OF THE EXECUTIVE BOARD CEO, until January 19, 2021) CFO, until June 30, 2022) COO, until September 13, 2022)

IN FINANCIAL YEARS 2022 AND 2023

2022 2023 2022 2023 2022 2023
in€ in€ in€ in€ in€ in€
thou- thou- thou- thou- thou- thou-
sand sand sand sand sand sand
Basic salary - - - - 4172 8% - - 4630 14% - -
Fringe benefits = = - - 92 0% - - 17 1% - =
Pension payment - - - - - - - - 208° 6% - -
Pension/capital payment - - - - = - - - - - - -
Special bonus - - - - - - - - - - - -
Payment for non-active period = - - - 167¢ 3% - - 8284 25% - -
Severance pay - = = & 2674 53% - o - = = =
Total fixed remuneration - =~ -~ - 3.266 64% - - 1515 46% - -
One-year variable remuneration: ST 2022 = = = - 4423 9% = = 4580 14% - -
One-year variable remuneration: STI 2023 = = - - = - - - - -
Multi-year variable remuneration:
LTI (share-based) tranche 2020-2022 1,219 100% - - 610 12% - - 549 17% - -
Multi-year variable remuneration:
LTI (share-based) tranche 2022- 2025 - - - - 4212 8% - - 443b 13% - -
Multi-year variable remuneration:
LTI (share-based) tranche 2023-2026 - - - - = - - - - - - -
Variable remuneration for non-active period® 2 = - - 337 7% - - 345 10% 796  100%
Total variable remuneration 1,219 100% - - 1,810 36% - - 1,794 54% 796 100%
Total remuneration granted and due 1,219 100% - - 5,076 100% - - 3,309 100% 796 100%
Benefit expense - - - - 280 - - - - - - -
Compensation for non-compete clause 880 - - - 81 - - - - - 300 -
Total remuneration including compensation
for non-compete clause 2,099 - - - 5,437 - - - 3,309 - 1,096 -

Clawback (Section 162 (1) Sentence 2 No. 4 AktG) - - - - - = - = = =

a Share of the corresponding remuneration component for the period until leaving the Executive Board at the end of June 30, 2022.
b Share of the corresponding remuneration component for the period until leaving the Executive Board at the end of September 13, 2022.

¢ Share of fixed remuneration (i.e. base salary, fringe benefits and one-time payment) for the period after leaving the Executive Board until termination of the Executive Board contract.
d Share of fixed remuneration (i.e. base salary, fringe benefits and, if applicable, pension payment) for the period after leaving the Executive Board until the end of financial year 2022 or the end of the

Executive Board contract, respectively.

e Share of variable remuneration (i.e. STl and LTI) for the period after leaving the Executive Board until the end of financial year 2022 or the end of the Executive Board contract, respectively.

In addition, pension payments to the following former Executive Board members who left the

company less than 10 years before financial year 2023 were due and granted by the provident

fund in the following amounts in the financial years 2022 and 2023:

PENSION PAYMENTS GRANTED AND DUE TO FORMER MEMBERS 2022 2023
OF THE EXECUTIVE BOARD IN FINANCIAL YEARS 2022 AND 20232

in € thousand

Roland Koch (Chairman of the Executive Board, CEO, until August 8, 2014) 116 117
Joachim Mdller (member of the Executive Board, CFO, until March 31, 2015) 3140 78

a Figures corrected compared to Remuneration Report 2022.
b The amount includes a capital payment of €236 thousand to a third party.
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Pension and annuity payments granted and due to former Executive Board members who left the
company more than 10 years before financial year 2023 or their surviving dependents amounted
to €2,727 thousand in financial year 2023 (previous year: €4,091, including pension and capital
payments by the provident fund and €2,288 thousand by the company). This total amount for 2023
includes pension payments to five former members of the Executive Board by the company, pen-
sion payments by the provident fund to three former members of the Executive Board with pen-
sion adjustment payments also for previous years by the company for the first time in 2023 (which
were not covered insofar by the provident fund) and the payment of widows’ and orphans’ pen-
sions to the surviving dependents of eight other former members of the Executive Board by the

provident fund.
PAYMENTS TO FORMER EXECUTIVE BOARD MEMBERS OR Payment amount Type of payments
SURVIVING DEPENDENTS WHO LEFT 2023 made 2023
THE COMPANY MORE THAN 10 YEARS AGO
in € thousand
Executive Board member who left the company more than 10 years ago 273 Pension
Executive Board member who left the company more than 10 years ago 312 Pension
Executive Board member who left the company more than 10 years ago 310 Pension
Executive Board member who left the company more than 10 years ago 250 Pension
Executive Board member who left the company more than 10 years ago 146 Pension
Executive Board member who left the company more than 10 years ago 172 Pension with pension
adjustment payment
Executive Board member who left the company more than 10 years ago 117 Pension with pension
adjustment payment
Executive Board member who left the company more than 10 years ago 121 Pension with pension
adjustment payment
Surviving dependents of eight Executive Board members who left 1,024 Widows’ and orphans’
the company more than 10 years ago (combined) pension
Total 2,727

a Correction to the Remuneration Report 2022: The former member of the Executive Board also received pension payments of € 80 thousand from the
provident fund in 2022.

b Correction to the Remuneration Report 2022: The former member of the Executive Board also received pension payments of € 59 thousand from the
provident fund in 2022,

¢ Correction to the Remuneration Report 2022: The former member of the Executive Board also received pension payments of € 58 thousand from the
provident fund in 2022.

2.9 Comparative presentation of the annual change in remuneration and
earnings development

The following is a comparative presentation of the annual change in the remuneration of current
and former members of the Executive Board, the earnings performance of the company and of
the Group as well as the average remuneration of employees on a full-time equivalent basis. The
comparative presentation is made over the last five years. This is with the exception of the average
remuneration of employees on a full-time equivalent basis of the previous years in accordance
with Section 26j of the Introductory Act to the German Stock Corporation Act (EGAktG), as this
data has only been available from the system since 2020.

The relevant group of employees for the comparative presentation includes all employees of
Bilfinger companies in Germany (excluding apprentices, temporary employees and interns) who
are centrally administered by the Shared Service Center with regard to HR services (including pay-
roll accounting). This includes all operating Bilfinger companies in Germany with the exception of
Bilfinger Noell GmbH, which is not serviced by the Shared Service Center.
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Note: The following explanation is based on the adjustment made to the understanding of when

remuneration is deemed to have been “granted”. This applies to the remuneration for all years

shown.

COMPARATIVE PRESENTATION OF THE ANNUAL CHANGE IN REMUNERATION AND EARNINGS DEVELOPMENT FOR MEMBERS

OF THE EXECUTIVE BOARD
Remuneration ~ Remuneration Change 2022 Change 2022 Change Change Change Change
granted and due granted and due to 2023 to 2023 2021 to 2020 to 2019 to 2018 to
2023 2022 2022 2021 2020 2019
inTE inTE inTE
Executive Board members active
in financial year 2023
Dr. Thomas Schulz (since March 1, 2022) 5,226 3,925 1,301 33.1%" - - - -
Matti Jakel (since July 1, 2022) 1,962 792 1,171 147.9%* = = = =
Former members of the Executive Board
Duncan Hall (until September 13, 2022) 796 3,309 -2,514 -76.0%" -19.2% 306.2% 167.7% -
Christina Johansson (until June 30, 2022) S 5,076 = - -3.9%° 502.6% 258.5% 839.6%°
Tom Blades (until January 19, 2021) = 1,219 = = -80.6%° 177.4% 84.7% -50.6%
Michael Bernhardt (until December 31, 2019) - = - - - -70.7%? 23.2% -42.2%
Dr. Klaus Patzak (until September 30, 2018) = = — - - - 167.7% -80.7%
Joachim Miiller (until March 31, 2015)® 78 314 -235 -75.0% 137.3% -58.6% - =t
Roland Koch (until August 8, 2014)° 117 116 1 1.0% 1.0% 34.3% - -
Development of employee remuneration®
Average employee remuneration in Germany 57 55 2 2.7% -1.9% 3.5% :
Earnings development in € million in € million in € million
Net profit/loss of Bilfinger SE 68 7% -9 -11.7% -81.7% 6,983.3% 113.2% -24.5%
EBITA (reported) of the Bilfinger Group 191 75 115 152.8% -37.7% 312.3% -278.1% 557.1%

a Percentage figures relevantly marked indicate that the Executive Board member in question was not or only a member of the Executive Board for part of the time in at least one of the years on which the statement

of changes in remuneration is based, and accordingly received only pro rata remuneration. The change was calculated on the basis of the remuneration granted and owed, not on an annualized basis.

b Figures corrected compared to Remuneration Report 2022.
¢ In accordance with section 26j of the Introductory Act to the German Stock Corporation Act (EGAktG), the development of the average compensation of employees on a full-time equivalent basis is not

carried out for the years before 2020.
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2.10 Overview of the Executive Board remuneration system 2023 and definition
of STI and LTI criteria for 2024

The Executive Board remuneration system 2023 is transparent and incentive-based. It complies
with the requirements of the German Stock Corporation Act in the ARUG Il version and takes into
account the relevant recommendations of the German Corporate Governance Code in the version
that took effect on June 27, 2022 (“GCGC 2022"), insofar as no deviations are declared.

Along with fixed remuneration components, the remuneration of Executive Board members is
composed — as was also the case for the Executive Board remuneration system 2021 — of variable
remuneration with two components: a one-year component and a multi-year component. The re-
muneration system still aims to ensure an appropriate balance between the remuneration, on the
one hand, and the tasks and performance of Executive Board members and the situation of the
company, on the other. Outstanding performance is more strongly rewarded; shortfalls in perfor-
mance, on the other hand, lead to a noticeable reduction in remuneration.

The changes to the Executive Board remuneration system 2021 relate in particular to the STI
and LTI regulations. An overview of these is presented below, along with the targets 2024 for the
current members of the Executive Board based on them.

A detailed description of the Executive Board remuneration system 2023 as approved by the
Annual General Meeting 2023 is available at: https://www.bilfinger.com/en/investors/corporate-

governance/remuneration-executive-and-su pervisory-boa rds/

2.10.1 STI in accordance with the Executive Board remuneration system 2023
and definition of STI criteria 2024

The STl under the Executive Board remuneration system 2023 also depends on key economic per-
formance targets and ESG targets for Bilfinger SE.

SHORT TERM INCENTIVE (EXECUTIVE BOARD REMUNERATION SYSTEM 2023)

40% EBITA 40% Free cash flow 20% ESG targets
STl initial value Degree of Degree of Degree of target o STl payout amount

target achievement target achievement achievement (0-200% (max. 200%)

(0-200%) (0-200%) or special scale)

The two economic performance targets for calculating the amount to be paid out under the STI
are EBITA and free cash flow of the group, each of which is weighted at 40 percent. The ESG targets
as the third performance target are weighted at 20 percent.

The Supervisory Board sets a minimum value, target value and maximum value for each of the
economic performance targets EBITA and free cash flow for the financial year, taking into account
the current corporate planning prepared by the Executive Board. Achievement of the economic
performance targets is determined at the end of the financial year. The actual EBITA and free cash
flow figures achieved in accordance with the approved consolidated financial statements of Bilfin-
ger SE are decisive. The Supervisory Board is entitled to consider subsequent changes in the allo-
cation of activities compared to the corporate planning prepared by the Executive Board, which
the Supervisory Board has already considered when setting the corresponding target value. In do-
ing so, the Supervisory Board can also adjust for selling proceeds or losses not included in the
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corporate planning prepared by the Executive Board (insofar as these are not inherent to the Bilfin-
ger Group’s business model), earnings effects from acquisitions or disposals during the year and
unbudgeted restructuring expenses in the figures actually achieved. The same applies if the Super-
visory Board has explicitly reserved the right to adjust for a specific circumstance that could not
yet be quantified at the time the targets were set.

In addition to the financial performance targets, the Supervisory Board sets one to three meas-
urable ESG targets for the financial year, taking into account the corporate strategy and the current
corporate planning prepared by the Executive Board. The Supervisory Board can choose from the
following areas, although it is not necessary to select a target from each area: environmental (e.g.
CO, emissions), social (e.g. lost time injury frequency, employee satisfaction, learning hours per
employee or net promoter score) and governance (e.g. status of compliance, risk management).

At the same time, the Supervisory Board determines how the selected ESG targets are
weighted for the respective financial year and determines the method of measuring target
achievement for each selected ESG target. The Supervisory Board generally sets a minimum value,
target value and maximum value for each ESG target. The Supervisory Board may, however, also
determine a method of measuring target achievement that deviates from this target scale.

The payout amount for the STl is calculated from the total of 40 percent of the target achieve-
ment levels for EBITA and free cash flow and 20 percent of the target achievement level for the
ESG targets. The payment amount (gross) is limited to 200 percent of the STl baseline value. In the
case of the assumption or termination of an Executive Board mandate during the year, there is an
entitlement to payment of the STl for this financial year pro rata temporis.

The STI target amounts for members of the Executive Board are unchanged to the ones pursu-
ant to the Executive Board remuneration system 2021. For the financial year 2024, the Supervisory
Board has set the following equally weighted ESG targets for the current members of the Executive
Board: to carry out 600 supplier audits worldwide in accordance with the Act on Corporate Due
Diligence Obligations in Supply Chains, to improve the Lost Time Injury Frequency (LTIF) by 10 per-
cent compared to 2023 and to improve revenue from sustainable services by 5 percent compared
to 2023. In view of the protection of competition-relevant strategic content, more detailed infor-
mation on the ESG targets and the specifications for the economic performance targets of the STI
2024 will only be provided and explained after the end of the financial year 2024.

2.10.2 LTI in accordance with the Executive Board remuneration system 2023
and definition of criteria for the LTI tranche 2024-2027
The LTI in accordance with the Executive Board remuneration system 2023 will be granted in the
form of a performance share plan with three-year performance periods and a subsequent one-
year share acquisition and holding obligation. The economic performance targets are cash conver-
sion (ratio of free cash flow to EBITA) and relative TSR during the three-year performance period.
The economic performance targets are each weighted at 40 percent. In addition, the LTl also con-
siders ESG targets as a third performance target with a weighting of 20 percent.

At the end of the performance period, the Supervisory Board can either transfer shares to the
Executive Board member or pay out the virtual net amount in cash, subject to the Executive Board
member’s obligation to acquire Bilfinger shares on specified acquisition dates.
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CALCULATION OF THE LONG TERM INCENTIVE (EXECUTIVE BOARD REMUNERATION SYSTEM 2023)

LTl
target amount

Initial price of
Bilfinger share

Initial number
of PSUs

40% Cash conversion
EGCERRET
achievement (0-200%)

Free disposal
Gross/Net Transfer / of shares,
Final price of Payout Amount » acquisition of insofar as no
Bilfinger share (max 200%) Bilfinger shares other holding
obligation exists|

40% Relative TSR
Degree of target
achievement (0-200% )

20% ESG targets L Hnldinygeg?riod |
Degree of target
achievement (0-200%

or special scale)

L__ Performance measurement __|
over 3 years

4-year total term of a tranche of the LTI

For each LTI tranche, the Executive Board members are allocated a tranche of performance share
units (“PSUs”) at the beginning of the first financial year of the corresponding performance period,
calculated on the basis of the target amount at the opening price of the Bilfinger share in the
relevant financial year. The three-year performance period begins on January 1 of the first year of
the performance period and ends on December 31 of the third year of the performance period.

The Supervisory Board sets a minimum value, target value and maximum value for the eco-
nomic performance target of cash conversion for the three-year performance period, taking into
account the current corporate planning prepared by the Executive Board. After the end of each
financial year during the performance period, the cash conversion achieved for the financial year
is calculated as a quotient of the reported free cash flow and the reported EBITA. This is based on
the free cash flow and EBITA from the approved consolidated financial statements for the relevant
financial year. The regulations on the economic performance targets of the STI apply to any ad-
justments (see Section 2.10.1). At the end of the performance period, the arithmetical average of
the annual cash conversion over the performance period is calculated.

For the economic performance target of relative TSR, the Supervisory Board determines the
relevant TSR peer group of at least 16 companies for the respective performance period. The se-
lected peer group is only published in the remuneration report after the end of the performance
period. At the end of the performance period, the target achievement for the relative TSR is de-
termined by measuring the TSR development of Bilfinger SE in relation to the TSR development of
the companies in the peer group during the performance period. Based on the calculated percen-
tile rank of Bilfinger SE, the target achievement for the relative TSR is determined in accordance
with the following target corridor: (i) below the 50th percentile rank = target achievement of 0
percent, (ii) 50th percentile rank = target achievement of 50 percent and (i) 90th percentile rank
= target achievement of 200 percent. Values between the 50th percentile rank and the 90th per-
centile rank are interpolated linearly.

In addition to the financial performance targets, the Supervisory Board sets one to three meas-
urable ESG targets for the performance period, taking into account the corporate strategy and the
current corporate planning prepared by the Executive Board. The Supervisory Board can choose
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from the following areas, although it is not necessary to select a target from each area: (i) environ-
mental (e.g. CO, emissions), (ii) social (e.g. lost time injury frequency, employee satisfaction, learn-
ing hours per employee or net promoter score) and (iii) governance (e.g. status of compliance, risk
management). The ESG targets for the respective LTI tranche can be set independently of the ESG
targets for the STI. At the same time, the Supervisory Board determines how the selected ESG
targets of the respective LTI tranche are weighted in relation to each other and determines the
way in which target achievement is measured for each selected ESG target. The Supervisory Board
generally sets a minimum value, target value and maximum value for each ESG target. The Super-
visory Board may, however, also determine a method of measuring target achievement that devi-
ates from this target scale.

After the end of the performance period, the overall degree of target achievement is calculated
by adding 40 percent of the degree of target achievement for cash conversion and relative TSR
and 20 percent of the degree of target achievement for the ESG targets. After the end of the per-
formance period, the degree of total target achievement is determined on the basis of the actual
achievement of ROCE at the defined target, minimum and maximum values (with an absolute up-
per limit at 150 percent of the initial value — ‘cap’). The final number of PSUs resulting from the
multiplication of the initial PSU number and the ROCE target achievement level is multiplied by the
final Bilfinger share price for the relevant financial year, resulting in the virtual gross payout
amount (limited to 200 percent of the agreed LTI target amount). The virtual gross payout amount,
after any extraordinary adjustment, less taxes and duties, results in the virtual net payout amount.
The Supervisory Board can then either transfer an appropriately calculated number of shares to
the Executive Board member or pay out the virtual net payment amount in cash in connection with
the obligation of the Executive Board member to acquire Bilfinger shares on fixed days with this
money. The relevant number of shares must then be held for one year. If the Executive Board
member’s term of office begins or ends in the course of the year, the number of PSUs allocated
for that first financial year shall be reduced pro rata temporis.

The LTl target amounts for members of the Executive Board are unchanged from the Executive
Board remuneration system 2021. For the LTI tranche 2024-2027, the Supervisory Board has set a
uniform ESG target for current members of the Executive Board for the corresponding perfor-
mance period 2024-2026: three-year development of CO, scopes 1 and 2 (cumulative) measured
by intensity of kgCO,e/€ thousand revenue with the target of a 20 percentimprovement compared
to 2023. In view of the protection of competition-relevant strategic content, more detailed infor-
mation on the ESG target and the specifications for the cash conversion economic performance
target of the STI 2024 will only be provided and explained after the end of the performance period
2024-2026.
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3 Supervisory Board remuneration

3.1 Principles of the Supervisory Board remuneration system
The Supervisory Board remuneration system in its current form is based on the resolution of the
Annual General Meeting 2022 with effect from January 1, 2022.

The members of the Supervisory Board receive, as specified by Article 14 of the Articles of
Incorporation of Bilfinger SE, in addition to the reimbursement of their expenses, annual fixed re-
muneration of €90 thousand. The Chairman of the Supervisory Board receives two and a half times
that amount; the Deputy Chairman of the Supervisory Board and the chairmen of the committees
with the exception of the Nomination Committee receive double that amount. The members of
the committees with the exception of the Nomination Committee receive one and a half times
that fixed remuneration. If a member of the Supervisory Board exercises several of the aforemen-
tioned functions, he or she is only entitled to the highest of the respective amounts. The members
of the Supervisory Board receive an attendance fee of €1,000 for each meeting of the Supervisory
Board and its committees that they attend (including participation by telephone or video confer-
ence).

Since financial year 2021, Supervisory Board members residing in Germany were generally do
not receive any reimbursement of value-added tax, except if the individual member of the Super-
visory Board is qualified as an entrepreneur for VAT purposes for the relevant financial year.

Remuneration of Supervisory Board members is paid once a year after the Annual General
Meeting for the preceding financial year.

3.2 Application of the Supervisory Board remuneration system in financial year 2023
Remuneration awarded and due to members of the Supervisory Board of Bilfinger SE in financial
year 2023 (i.e. for performing their duties in financial year 2023) totaled €1,894 thousand (previ-
ous year: €1,889 thousand) excluding potential value-added tax reimbursement.

In financial year 2023, members of the Supervisory Board were also reimbursed for expenses
or these expenses were assumed by the company; these included travel costs and other individual
invoices for expenditures in connection with the activities in the Supervisory Board in the interests
of Bilfinger SE, in the total amount of €73 thousand (previous year: €82 thousand).

In financial year 2023, no remuneration was paid, or benefits awarded for personal services

rendered such as consulting or agency services to the Supervisory Board members.
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3.3 Supervisory Board remuneration awarded and due in accordance with
Section 162 AktG

The table below shows the remuneration awarded and due within the meaning of Section 162 of
the German Stock Corporation Act (AktG), including the relative proportions of the remuneration
components, all of which are actually fixed remuneration components, in detail and on an individ-
ual basis in financial year 2023 for current and former members of the Supervisory Board. It in-
cludes all remuneration granted in the financial years indicated, regardless of when it was actually
paid to the members of the Supervisory Board, i.e. when it actually accrued. There is no remuner-
ation owed for the relevant financial year that deviates from or differs from the remuneration

granted to the respective Supervisory Board member for the financial year.

Note: The following explanation is based on the adjustment made to the understanding of when
remuneration is deemed to have been “granted”. Therefore, for reconciliation and comparison
purposes, the corresponding remuneration for the 2022 financial year is shown below in addition
to the remuneration for the financial year 2023 presented on the basis of the adjusted under-
standing of the term.

REMUNERATION GRANTED AND DUE FOR SUPERVISORY BOARD MEMBERS

IN FINANCIAL YEAR 20212

Fixed remuneration Remuneration for Meeting fee Total remuneration
committee work

in in in in
€ thousand € thousand € thousand € thou-
sand
Current members of the Supervisory Board
Dr. Eckhard Cordes (Chairman, Chairman of the Presiding Committee,
Chairman of the Strategy Committee) 225 91% b = 22 9% 247 100%
Stephan Briickner (Deputy Chairman,
Deputy Chairman of the Presiding Committee,
Deputy Chairman of the Strategy Committee) 180 89% -b - 22 11% 202 100%
Agnieszka Al-Selwi 90 92% = - 8 8% 98 100%
Vanessa Barth (Deputy Chairman of the Audit Committee) 90 61% 45 30% 13 9% 148 100%
Werner Brandstetter (member of the Strategy Committee) 90 62% 45 31% 11 8% 146 100%
Dr. Roland Busch (member of the Audit Committee) 90 61% 45 30% 13 9% 148 100%
Rainer Knerler (member of the Presiding Committee,
member of the Strategy Committee) 90 57% 45 29% 22 14% 157 100%
Frank Lutz (Chairman of the Audit Committee,
member of the Strategy Committee) 90 46% 90 46% 17 9% 197 100%
Dr. Silke Maurer 90 92% = = 8 8% 98 100%
Robert Schuchna (member of the Strategy Committee) 90 61% 45 31% 12 8% 147 100%
Jérg Sommer (member of the Audit Committee) 90 61% 45 30% 13 9% 148 100%
Dr. Bettina Volkens (member of the Presiding Committee) 90 59% 45 29% 18 12% 153 100%
Former members of the Supervisory Board
TOTAL 1,305 69% 405 21% 179 9% 1,889 100%

a Net amounts not including potential value-added tax reimbursement.
b Committee activities or chairmanships are not relevant in terms of remuneration due to the function of the (deputy) chairmanship of the Supervisory Board and because the highest functional remunera-
tion is awarded only once in the case of multiple functions.
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REMUNERATION GRANTED AND DUE FOR SUPERVISORY BOARD MEMBERS

IN FINANCIAL YEAR 20232

Fixed remuneration Remuneration for Meeting fee Total remuneration

committee work
in in% in in% in in% in in%
€ thousand € thousand € thousand € thou-
sand

Current members of the Supervisory Board
Dr. Eckhard Cordes (Chairman, Chairman of the Presiding Committee,
Chairman of the Strategy Committee) 225 91% -b - 22 9% 247 100%
Stephan Brickner (Deputy Chairman,
Deputy Chairman of the Presiding Committee,
Deputy Chairman of the Strategy Committee) 180 89% -b - 22 11% 202 100%
Agnieszka Al-Selwi 90 91% - - 9 9% 99 100%
Vanessa Barth (Deputy Chairman of the Audit Committee) 90 61% 45 31% 12 8% 147 100%
Werner Brandstetter (member of the Strategy Committee) 90 61% 45 31% 12 8% 147 100%
Dr. Roland Busch (member of the Audit Committee) 90 60% 45 30% 14 9% 149 100%
Rainer Knerler (member of the Presiding Committee,
member of the Strategy Committee) 90 58% 45 29% 21 13% 156 100%
Frank Lutz (Chairman of the Audit Committee,
member of the Strategy Committee) 90 45% 90 45% 18 9% 198 100%
Dr. Silke Maurer 90 91% = - 9 9% 99 100%
Robert Schuchna (member of the Strategy Committee) 90 61% 45 30% 13 9% 148 100%
Jérg Sommer (member of the Audit Committee) 90 60% 45 30% 14 9% 149 100%
Dr. Bettina Volkens (member of the Presiding Committee) 90 59% 45 29% 18 12% 153 100%
Former members of the Supervisory Board
TOTAL 1,305 69% 405 21% 184 10% 1,894 100%

a Net amounts not including potential value-added tax reimbursement.

b Committee activities or chairmanships are not relevant in terms of remuneration due to the function of the (deputy) chairmanship of the Supervisory Board and because the highest functional remunera-

tion is awarded only once in the case of multiple functions.
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3.4 Comparative presentation of the annual change in remuneration and
earnings development

The following is a comparative presentation of the annual change in the remuneration of current
and former Supervisory Board members, the earnings development of the company as well as the
earnings development of the Group and the average remuneration of employees on a full-time
equivalent basis. The comparative presentation is made over the last five years with the exception
of the average remuneration of employees on a full-time equivalent basis in the previous years in
accordance with Section 26j EGAktG, because this data has only been available from the system
since 2020.

The relevant group of employees for the comparative presentation includes all employees of
Bilfinger companies in Germany (excluding apprentices, temporary employees and interns) who
are centrally administered by the Shared Service Center with regard to HR services (including pay-
roll accounting). This includes all operating Bilfinger companies in Germany with the exception of
Bilfinger Noell GmbH, which is not serviced by the Shared Service Center.

Note: The following explanation is based on the adjustment made to the understanding of when
remuneration is deemed to have been “granted”. This applies to the remuneration for all years

shown.
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COMPARATIVE PRESENTATION OF THE ANNUAL CHANGE IN REMUNERATION AND EARNINGS DEVELOPMENT
FOR MEMBERS OF THE SUPERVISORY BOARD?

Remuneration Remuneration Change 2022 Change 2022 Change 2021 Change 2020 Change 2019 Change 2018
granted and  granted and to 2023 to 2023 to 2022 to 2021 to 2020 to 2019
due 2023 due 2022
in € thousand in € thousand in € thousand in% in% in% in% in%
Current members of the Supervisory Board
Dr. Eckhard Cordes (Chairman)
(since November 5, 2014) 247 247 0 0.0% 29.7% 5.1% -1.5% -1.3%
Stephan Brickner (Deputy Chairman)
(since May 21, 2008) 202 202 0 0.0% 30.3% 6.2% -1.0% -2.3%
Agnieszka Al-Selwi (since September 7, 2016) 99 98 1 1.0% 28.9% 5.6% -2.0% -2.6%
Vanessa Barth (since April 15, 2021) 147 148 -1 -0.7% 87.1%"° - - -
Werner Brandstetter (since April 15, 2021) 147 146 1 0.7% 82.3%"° - - -
Dr. Roland Busch (since April 15, 2021) 149 148 1 0.7% 87.1%" - - =
Rainer Knerler (since July 18, 1996) 156 157 -1 -0.6% 31.4% 5.9% -0.6% -1.3%
Frank Lutz (since May 15, 2018) 198 197 1 0.5% 29.6% 6.3% -2.7% 58.7%"
Dr. Silke Maurer (since April 15, 2021) 99 98 1 1.0% 86.5%° - - -
Robert Schuchna (since June 24, 2020) 148 147 1 0.7% 27.8% 93.9%° - -
Jorg Sommer (since May 11, 2016) 149 148 1 0.7% 30.4% 5.3% -3.3% -1.8%
Dr. Bettina Volkens (since June 24, 2020) 153 153 0 0.0% 47.8% 149.5%° = =
Former members of the Supervisory Board
Dorothée Deuring
(since May 11, 2016, until April 15, 2021) - - = = - -67.8%" -2.4% -2.6%
Nicoletta Giadrossi
(since July 11, 2019, until June 24, 2020) - - - - - - -6.6%"° -
Dr. Ralph Heck
(since May 11, 2016, until April 15, 2021) - - = - = -66.9%° 0.3% -1.8%
Susanne Hupe
(since September 7, 2016, until April 15, 2021) - - - - - -67.3%"° -1.1% -2.2%
Dr. Janna Koke
(since May 11, 2016, until April 15, 2021) = - = &= = -70.3%"° -28.5% -1.8%
Jens Tischendorf
(since April 18, 2013, until June 24, 2020) - - - - - - -54.4%"° -2.2%
Development of employee remuneration®©
7
Average employee remuneration in Germany 57 55 2 2.7% -1.9% 3.5% |
Earnings development in € million in €million  in € million
Net profit/loss of Bilfinger SE 68 77 -9 -11.7% -81.7% 6,983.3% 113.2% -24.5%
EBITA (reported) of the Bilfinger Group® 191 75 115 152.8% -37.7% 312.3% -278.1% 557.1%

a Remuneration disclosures and change calculations based on the remuneration amounts of Supervisory Board members excluding any reimbursement of value-added tax.
b The correspondingly marked percentages indicate that the respective Supervisory Board member was granted remuneration in one of the years underlying the statement of changes in remuneration for
a financial year in which he or she was only a member of the Supervisory Board for part of the time, and accordingly was only granted remuneration on a pro rata basis. The change was calculated on the
basis of the remuneration granted and owed, not on an annualized basis.
¢ In line with Section 26j EGAktG, the development of average employee remuneration on a full-time equivalent basis is not for the years before 2020.
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Bilfinger SE has taken out financial loss liability insurance for the activities of the members of the

boards and certain other executives of the Bilfinger companies, which covers the activities of the

members of the Executive Board and the Supervisory Board (D&O insurance). This insurance in-

cludes at least the deductible for Executive Board members legally required by Section 93 Subsec-

tion 2 Sentence 3 AktG and at least a corresponding deductible for Supervisory Board members.

The contributions made by the company to D&O insurance are not classified as a component of

remuneration —even to the extent that they are arithmetically attributable to the individual mem-

ber of the Executive Board and the Supervisory Board.

Mannheim, March 12, 2024

Bilfinger SE

For the Executive Board

Mt

Dr. Th as Schhlz Mpti Jakel
Cha|rm n of tHe Executive Member of the Executive
Board and CEO ard and CFO

For the Supervisory Board

Dr. Eckhard Cordes
Chairman
of the Supervisory Board
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To: Bilfinger SE, Mannheim

We have audited the remuneration report of Bilfinger SE, Mannheim, for the financial year
from January 1 to December 31, 2023 including the related disclosures, which was prepared

to comply with & [Article] 162 AktG [Aktiengesetz: German Stock Corporation Act].

Responsibilities of the Executive Directors and the Supervisory Board

The executive directors and the supervisory board of Bilfinger SE are responsible for the
preparation of the remuneration report, including the related disclosures, that complies
with the requirements of § 162 AktG. The executive directors and the supervisory board
are also responsible for such internal control as they determine is necessary to enable the
preparation of a remuneration report, including the related disclosures, that is free from

material misstatement, whether due to fraud or error.

Auditor’s Responsibilities

Our responsibility is to express an opinion on this remuneration report, including the re-
lated disclosures, based on our audit. We conducted our audit in accordance with German
generally accepted standards for the audit of financial statements promulgated by the In-
stitut der Wirtschaftsprufer (Institute of Public Auditors in Germany) (IDW). Those stand-
ards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the remuneration report, including the related

disclosures, is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts in-
cluding the related disclosures stated in the remuneration report. The procedures selected
depend on the auditor's judgment. This includes the assessment of the risks of material mis-
statement of the remuneration report including the related disclosures, whether due to

fraud or error.

In making those risk assessments, the auditor considers internal control relevant to the prep-
aration of the remuneration report including the related disclosures. The objective of this
is to plan and perform audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the company's internal con-

trol. An audit also includes evaluating the appropriateness of accounting policies used and
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the reasonableness of accounting estimates made by the executive directors and the super-
visory board, as well as evaluating the overall presentation of the remuneration report in-

cluding the related disclosures.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide

a basis for our audit opinion.

Audit Opinion

In our opinion, based on the findings of our audit, the remuneration report for the finan-
cial year from January 1 to December 31 2023, including the related disclosures, complies

in all material respects with the accounting provisions of § 162 AktG.

Reference to an Other Matter — Formal Audit of the Remuneration Report according to § 162 AktG

The audit of the content of the remuneration report described in this auditor's report in-
cludes the formal audit of the remuneration report required by § 162 Abs. [paragraph] 3
AktG, including the issuance of a report on this audit. As we express an unqualified audit
opinion on the content of the remuneration report, this audit opinion includes that the
information required by § 162 Abs. 1 and 2 AktG has been disclosed in all material respects

in the remuneration report.

Restriction on use

We issue this auditor’s report on the basis of the engagement agreed with Bilfinger SE. The
audit has been performed only for purposes of the company and the auditor’s report is solely
intended to inform the company as to the results of the audit. Our responsibility for the
audit and for our auditor’s report is only towards the company in accordance with this en-
gagement. The auditor’s report is not intended for any third parties to base any (financial)
decisions thereon. We do not assume any responsibility, duty of care or liability towards
third parties; no third parties are included in the scope of protection of the underlying en-
gagement. § 334 BGB [Burgerliches Gesetzbuch: German Civil Code], according to which ob-

jections arising from a contract may also be raised against third parties, is not waived.

Mannheim, March 12 2024

PricewaterhouseCoopers GmbH
Wirtschaftspriifungsgesellschaft

Dirk Fischer Dr. Martin Nicklis
Wirtschaftsprifer Wirtschaftsprifer
(German Public Auditor) (German Public Auditor)
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