Bilfinger SE
Annual Report 2024

A To our shareholders 1
A4 Declaration of corporate governance with corporate governance report

A.4 Declaration of corporate governance
with corporate governance report

In the following declaration of corporate governance issued in accordance with Sections 289f and
315d of the German Commercial Code (HGB), the Executive Board and the Supervisory Board also
report on the company’s corporate governance in reporting year 2024 in accordance with Principle
23 of the German Corporate Governance Code in the version dated April 28, 2022 (GCGC). The
explanations apply to both Bilfinger SE and the Bilfinger Group, unless presented otherwise.

The declaration of corporate governance with the corporate governance report is published at
the latest together with consolidated financial statements and combined management report and
is then also available on the company’s website at https://www.bilfinger.com/en/investors/corpo-

rate-governance/declaration-of-corporate-governance/. This and previous versions of the decla-

ration of corporate governance are available for at least five years in accordance with the GCGC.

In December 2024, the Executive Board and Supervisory Board of Bilfinger SE approved the follow-
ing declaration pursuant to Section 161 AktG:

Declaration from the Executive Board and the Supervisory Board of Bilfinger SE
on the recommendations of the “Government Commission German Corporate
Governance Code” pursuant to Section 161 of the German Stock Corporation Act
(AktG)

Since the last declaration of compliance was issued on December 15, 2023, Bilfinger SE has com-
plied with all recommendations of the German Corporate Governance Code as amended on April

28,2022, published by the Federal Ministry of Justice in the official section of the Federal Gazette
(Bundesanzeiger), and will continue to comply with them in the future.

Mannheim, in December 2024

For the Supervisory Board For the Executive Board
Dr. Eckhard Cordes Dr. Thomas Schulz

This declaration of compliance is also published on the company’s website at https://www.bilfin-

ger.com/en/investors/corporate-governance/gcgc-declarations-of-compliance/ and is updated

when changes occur as well as independent of any changes at least once a year. This and previous
versions are available for at least five years in accordance with the GCGC.
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Significant principles and practices of good governance

Within the scope of our activities on behalf of the company, we observe the generally recognized
principles of responsible corporate governance. For Bilfinger, corporate governance most im-
portantly means ethically and legally responsible behavior toward shareholders, employees, busi-
ness partners, society and the environment. It determines the actions of our executives and the
management and supervisory bodies of Bilfinger SE in particular and, according to general under-
standing, encompasses the entire system of management and supervision of a company, including
its organization and management, its business principles and guidelines as well as the internal and
external control and monitoring mechanisms. A comprehensive and transparent corporate gov-
ernance ensures the responsible, value-oriented and sustainable management and control of the
company and is therefore a top priority for Bilfinger. It forms the basis of our decision-making and
control processes. It forms the foundation for sustainable business success and fosters trust
among our shareholders, customers, employees, business partners and the financial markets.

German Corporate Governance Code

The GCGC contains principles, recommendations and suggestions for the Executive Board and the
Supervisory Board that are intended to ensure the company is managed in its own best interests.
Bilfinger supports the goal set out by the GCGC of enhancing the transparency and comprehensi-
bility of the dual German corporate governance system and fostering trust among national and
international investors, customers, employees as well as the public and other stakeholders in the
management and supervision of German listed companies. Bilfinger SE complies with all recom-
mendations of the GCGC and also follows its non-binding suggestions.

Principles of our actions and Code of Conduct

Our corporate practices are shaped by integrity, fairness, transparency and appreciation, both in-
ternally with employees and externally with business partners and the general public. Responsible
corporate governance for us means actively implementing and practicing the legal requirements
as well as recommendations that generally go beyond these, in particular those of the GCGC, the
provisions of the Articles of Incorporation of Bilfinger SE as well as our internal Group policies,
principles and processes.

We take responsibility for our business activities, which we align with Group-wide standards.
They are based on our corporate values as they are laid out in our Mission Statement, our Group
Principles, the Group Statement of Principles on Human Rights and the Group Policies. To achieve
a lastingly stable and thus sustainable company success on this basis, it is our goal that our business
activities are also aligned with the needs of people, the environment and society. For further in-
formation, please also refer to Chapter B.5 Non-financial Group declaration.

We have defined the most important principles in our Code of Conduct, which provides all
employees of Bilfinger SE and the Group with binding orientation for responsible, compliant and
proper conduct in daily business. It serves as a blueprint for ethical-legal values and obligations in
the company and incorporates fundamental principles and binding rules for the way we conduct
ourselves within the company and the way we interact with each other and with customers, busi-
ness partners and the public. In addition to the general principles of behavior, the Code of Conduct
also includes rules related to the handling of conflicts of interest, and prohibits corruption and
discrimination of any kind. The individual topics are substantiated through relevant topic-specific
Group Policies. The Code of Conduct and the substantiated Group Policies are regularly reviewed
and adjusted for current needs and developments and are binding for members of the company’s
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boards and all employees worldwide. The Code of Conduct, one of the most important compo-

nents of our corporate governance, is available on the website at https://www.bilfin-

ger.com/en/about-us/sustainability-at-bilfinger/governance/.

The German Act on Corporate Due Diligence to Prevent Human Rights Violations in Supply
Chains (Supply Chain Due Diligence Act), which took effect on January 1, 2023, obliges companies
based in the Federal Republic of Germany and their subsidiaries to establish structures and pro-
cesses to ensure that human rights are also fully assured at all times in supply chains. In this con-
nection, the Executive Board of Bilfinger SE adopted a Statement of Principles on Human Rights in
2022. This Statement is binding throughout the Group and is published on the company’s website
at https://www.bilfinger.com/en/about-us/sustainability-at-bilfinger/governance/. This declara-

tion is classified as an overriding governance document together with the Bilfinger Code of Con-
duct. It outlines the procedures with which Bilfinger complies with its obligations under the Supply
Chain Due Diligence Act. It also explains human rights and environmental risks that are a priority
for the company and formulates clear human rights-related and environmental expectations for
Bilfinger employees and the Group’s suppliers throughout the supply chain. For further infor-
mation, please also refer to Chapter B.5.4.3 Human rights, labor rights and sustainable supply

chain.

We are also a member of the United Nations Global Compact, an international association of
companies and organizations. Its members have committed themselves, within their scope of in-
fluence and on the basis of 10 principles of ethical business activity, to, among other things, sup-
porting human rights, fighting discriminatory labor and social practices, improving environmental
protection, expanding the use of environmentally friendly technologies and advocating against

corruption in all its forms.

Transparency

Bilfinger SE informs participants in the capital market and interested members of the general pub-
lic promptly, regularly and adequately regarding the economic situation of the Group and new
relevant facts. The Annual Report, the half-year report and all quarterly statements are published
in due time on the legally designated platforms and, in addition, on the company's website. In
addition, press releases or, when required by law, ad-hoc announcements provide information on
current events and developments. More extensive information on the Group can be found at

https://www.bilfinger.com/en/. All scheduled dates for important recurring publications or events,

such as the Annual General Meeting, Annual Report, quarterly statements, interim report or Cap-
ital Markets Day, are summarized in a financial calendar and are also available on the website.

In accordance with Recommendation A.6 of the GCGC, the Chairman of the Supervisory Board
is also prepared, where necessary and in consultation with the Executive Board, to conduct discus-
sions with investors on topics specific to the Supervisory Board.

Compliance and basic features of the compliance management system

Integrity, legal responsibility and compliance are inseparable from our daily business operations.
Our objective is to ensure that all employees worldwide always fulfill their tasks in accordance with
all applicable laws, internal governance rules, in particular the Group Policies, internationally rec-
ognized standards of behavior and — accepted — voluntary commitments, because we never com-
promise on integrity, compliance and safety. Our comprehensive Bilfinger compliance manage-
ment system pursues the objective of preventing compliance violations through preventive
measures, recognizing early any type of misconduct and, in the case of confirmed violations, re-

acting quickly and consistently punishing misconduct.
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To firmly and sustainably establish the compliance management system in the company, we
rely on clear and comprehensive compliance governance, which is understood and internalized by
our employees, and on the smooth interaction of all control functions within the company.

The supporting of Group units through compliance managers, training courses and regular in-
ternal communication ensures that all employees are familiar with the Code of Conduct and all
relevant compliance Group Policies, including their amendments and updates. In addition, a Com-
pliance Help Desk offers a central point of contact for comprehensive advice for all employees on
compliance-related issues. We have also embedded relevant compliance controls in our internal
control system. All of our employees are required to report possible compliance violations. Such
reports can also be made anonymously through the whistleblower system, which is not only avail-
able internally, but also to external third parties. Internal whistleblowers are particularly protected
against reprisals. Information provided as well as other possible violations of compliance rules are
carefully reviewed as part of our internal investigation process to determine and prove possible
misconduct. Any indications of particularly serious compliance violations are assessed by an inde-
pendent, cross-departmental committee (/Independent Allegation Management Committee). A
separate committee (Disciplinary Committee) sanctions proven misconduct and ensures the con-
sistent application of sanctions. Findings from the internal investigations are used to continually
improve the compliance management system with regard to the effectiveness of processes and
controls. To manage and monitor the organization as well as the implementation and further de-
velopment of the entire Bilfinger compliance management system, there is a Compliance Review
Board. This body consists of the members of the Executive Board as well as the heads of the Group
Functions and convenes under the chairmanship of the Chief Compliance Officer. Group Audit ver-
ifies the implementation of the compliance management system and the implementation of the
compliance Group policies within the scope of internal audits in the individual Group units.

We formulate clear compliance requirements also for our business partners, because integrity
and compliant behavior are a vital precondition for any relationship to proceed in a spirit of trust.
For this reason, we work to ensure, in the selection of our direct business partners, that they com-
ply with the laws, follow ethical principles and also operate this way in the supply chain. We apply
a risk-based due diligence process to audit our business partners before entering into a business
relationship. For certain third parties classified as very risky, there are also, in individual cases,
audits conducted during the business relationship and controls by Group Audit.

The appropriateness and effectiveness of the Bilfinger compliance management system is con-
tinuously reviewed and optimized by us to ensure that regulatory requirements, market changes
and the needs of our customers are taken into account. The continuing effectiveness of the Bilfin-

ger compliance management system is a top priority for Bilfinger.

Description of the working methods of the Executive Board and Supervisory

Board as well as the composition and working methods of their committees

Bilfinger SE is a European stock corporation headquartered in Germany and is subject in particular
to the special European SE regulations and the German law on implementing a European Company
as well as the German SE Employee Involvement Act. It has a dual management and control struc-
ture consisting of the Executive Board and the Supervisory Board. The two boards work in close
cooperation for the benefit and in the interest of the company. The tasks and authorizations as
well as the requirements for their working methods and composition are mainly based on the SE
Regulation, the SE Implementation Act, the German Stock Corporation Act, the Articles of Incor-
poration of Bilfinger SE and the Rules of Procedure of the boards of the company. The Articles of

Incorporation as well as the Rules of Procedure for the Supervisory Board are also published on



Bilfinger SE
Annual Report 2024

A To our shareholders 5
A.4 Declaration of corporate governance with corporate governance report

the company’s website under https://www.bilfinger.com/en/investors/corporate-governance/

articles-of-incorporation/. The third corporate body is the Annual General Meeting, which is re-

sponsible in particular for fundamental decisions in accordance with statutory regulations.

Executive Board

The members of the Executive Board are appointed by the Supervisory Board. Throughout the re-

porting year, the Executive Board consisted of two members, Dr. Thomas Schulz (Chairman of the
Executive Board and CEQ) and Matti Jakel (Member of the Executive Board and CFO). Information
on the responsibilities and memberships of the members of the Executive Board can be found in
Chapter D.4 Boards of the Company. The curricula vitae of the members of the Executive Board

are available on the website at https://www.bilfinger.com/en/about-us/management/executive-

board/.

The Executive Board manages the company in its own responsibility in the interests of the

company, which means in the interests of shareholders, employees, business partners, other
groups affiliated with the company, including the public, with the aim of sustainably increasing
enterprise value. In this context, the Executive Board also takes into account sustainability matters
relating to environmental, social and governance (ESG) issues. Responsibility for sustainability is-
sues lies with the Executive Board as a whole. It represents the company to third parties.

The members of the Executive Board are jointly responsible for the overall management of the
company. The responsibilities of the Executive Board include fundamental issues of business policy
and corporate strategy, including the sustainability strategy, corporate planning, its implementa-
tion, information and coordination with the Supervisory Board as well as the management and
monitoring of the operating Group units and businesses of Bilfinger SE and the Bilfinger Group.
The Executive Board ensures that the risks and opportunities for the company associated with
social and environmental factors and the ecological and social impact of the company’s activities
are systematically identified and assessed in accordance with relevant legal requirements. In addi-
tion to long-term goals, the corporate strategy also takes environmental and social goals into ac-
count to a sufficient degree. Information on sustainability at Bilfinger can be found on the compa-
ny's website at https://www.bilfinger.com/en/about-us/sustainability/ and in Chapter B.5 Non-fi-

nancial Group declaration.

The Executive Board is also responsible for preparing the company’s quarterly statements and
half-year financial report as well as for preparing the annual and consolidated financial statements
and the combined management report for the company and the Group. The Executive Board pre-
pares the remuneration report together with the Supervisory Board. It must also establish an ad-
equate and effective internal control system and risk management system. In the management
report, a description of the main features of these systems is provided and an opinion on their
adequacy and effectiveness is expressed. Unless already required by law, these systems should
also cover sustainability-related objectives. This should include the processes and systems for re-
cording and processing sustainability-related data. The systems also include a compliance man-
agement system that is aligned with the company’s risk situation. The compliance management

system'’s basic features are described in the preceding section Compliance and basic features of

the compliance management system. Overall, the Executive Board ensures compliance with stat-

utory provisions and internal governance rules in the company (compliance).

The members of the Executive Board base their actions on the legal requirements, the Articles
of Incorporation, the Rules of Procedure for the Executive Board and the Schedule of Responsibil-
ities as well as on the other relevant regulations. The Supervisory Board has issued Rules of Proce-

dure for the Executive Board which contain the rules of cooperation within the Executive Board
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and between the Executive Board and the Supervisory Board. Furthermore, in accordance with the
Schedule of Responsibilities approved by the Presiding Committee of the Supervisory Board, the
members of the Executive Board are each assigned specific areas to manage independently. They
take joint responsibility for the management of the company, however. In addition, the Chairman
of the Executive Board coordinates the work of the Executive Board and of Executive Board mem-
bers. The resolutions of the Executive Board are made primarily in the regular Executive Board
meetings. They may, however, also be made in extraordinary Executive Board meetings, in written
procedures or through other methods of communication.

For certain transactions and actions, including measures and transactions of an Executive
Board member, which are of exceptional importance for the company or which involve an excep-
tional economic risk, the Executive Board Rules of Procedure or self-defined approval require-
ments defined by the Executive Board itself require a resolution by the full Executive Board. Ap-
proval from the Supervisory Board or one of its committees is also required for particularly signif-
icant actions and transactions in accordance with the Articles of Incorporation and Rules of Proce-
dure, to the extent that statutory provisions do not already require the approval of the Supervisory
Board. This includes, among other things, the fundamental determination and basic changes to
the corporate strategy as well as the Group organization, the addition of new business segments
or the discontinuation of existing business segments, the Group budget, the purchase and sale of
investments above a certain volume, operational, particularly high-volume projects with a certain
risk structure as well as entering into long-term financial commitments and the issue of bonds.

At regular intervals, the Executive Board informs the Supervisory Board or its relevant commit-
tee comprehensively on all issues of relevance for the Bilfinger Group, the strategy of the business
units including the sustainability strategy, the corporate planning, profitability, business develop-
ment and the financial position of the company as well as on the internal control system, the risk
management system and the compliance system.

In reporting year 2024, 23 Executive Board meetings (thereof eight extraordinary meetings)
were convened. The Executive Board has not formed any own committees. It did, however, estab-
lish the Group Executive Management (GEM), a management team tasked with advising and sup-
porting the Executive Board on operational and strategic issues of the Group as selected by the
Executive Board. The committee discusses and develops topics that the Executive Board assigns
and, where relevant, prepares them for discussion and possible decision by the Executive Board.
In addition to the members of the Executive Board, the GEM comprises the heads of the three
segments (Engineering & Maintenance Europe, Engineering & Maintenance International, Tech-
nologies), heads of certain Group Functions (Group Products & Innovation, Group HR & HSEQ and
Group Procurement. Ten GEM meetings were held in the 2024 reporting year.

With regard to the composition of the Executive Board, it is incumbent on the Supervisory
Board to prepare a diversity concept pursuant to Section 289f Subsection 2 No. 6 HGB. This is
described in greater detail in the section Diversity concept for the Executive Board and long-term

succession planning.

The members of the Executive Board are subject to a comprehensive non-competition clause
during their period of employment; employment contracts also provide for a post-contractual non-
competition clause for a specified period. The members of the Executive Board are obligated to
act in the interests of the company and may not pursue any personal interests in their decisions;
in particular, they may not take personal advantage of any of the company’s business opportuni-
ties. They may only take on outside activities, in particular directorships, with the approval of the
Presiding Committee of the Supervisory Board or the Supervisory Board. Any remuneration for

secondary activities within the Group is offset against the remuneration of the Executive Board.
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The Supervisory Board is responsible for deciding on the inclusion of remuneration for secondary
activities outside the Group. Each member of the Executive Board is obligated to disclose any con-
flicts of interest to the Chairman of the Supervisory Board without delay and to inform the other
members of the Executive Board accordingly.

Details of the remuneration of the Executive Board members can be found in the remuneration
report. The remuneration report for the last financial year, the respective auditor’s report in ac-
cordance with Section 162 AktG as well as the current remuneration system for members of the
Executive Board in accordance with Section 87a Subsections 1 and 2 Sentence 1 AktG are published
— to the extent required by law and available — on the company’s website at https://www.bilfin-

ger.com/en/investors/corporate-governance/remuneration-executive-and-supervisory-boards/.

Supervisory Board
In accordance with Article 8 of the Articles of Incorporation, the Supervisory Board of Bilfinger SE
consists of 12 members, six of whom are representatives of the shareholders and six of whom are
employee representatives. The shareholder representatives are elected by the Annual General
Meeting. It is thereby incumbent on the Supervisory Board, in accordance with Section 124 Sub-
section 3 Sentence 1 AktG, to propose candidates to the Annual General Meeting. The appoint-
ment of the employee representatives is carried out by the SE Works Council in accordance with
the agreement on employee participation reached between company management and the Euro-
pean employee representatives on July 15, 2010. With regard to the appointment of those mem-
bers to be appointed by the SE Works Council, the Supervisory Board has no right to make pro-
posals; it is — as is the case for the Annual General Meeting as well — not involved in the selection
procedure for the employee representatives in the Supervisory Board. Members of the Supervi-
sory Board all have the same rights and obligations and are not bound by instructions or orders.
The Supervisory Board advises and monitors the Executive Board in its management of the
company and is responsible for the appointment and dismissal of Executive Board members, their
employment contracts and remuneration, including the Executive Board remuneration system. At
the proposal of the Presiding Committee, it sets targets for the variable remuneration components
of the Executive Board's remuneration and their fulfillment in addition to any potential changes
and reviews the appropriateness of the overall remuneration together with the remuneration sys-
tem for the Executive Board on a regular basis. The Supervisory Board is also involved in decisions
of fundamental importance to the company and discusses — generally with the Executive Board —
business development and planning as well as strategy, including the sustainability strategy and its
implementation, at regular intervals. For transactions of fundamental importance or which have
been otherwise classified as particularly significant, such as major acquisitions, disposals, capital
expenditures and finance measures, the Articles of Association and Rules of Procedure stipulate
that approval is required from the Supervisory Board or one of its committees. The Supervisory
Board, taking into account the external auditor and the audit reports submitted by them as well as
the proposals of the Audit Committee, also undertakes a detailed examination, as required by law,
of the individual financial statements, the consolidated financial statements and combined man-
agement report of Bilfinger SE and the Group, the non-financial Group declaration as well as of the
proposal of the Executive Board on the appropriation of profits. Within the scope of its responsi-
bilities, the Supervisory Board also monitors the company’s compliance with legal provisions, offi-
cial regulations and internal guidelines. The monitoring and advice provided by the Supervisory
Board also include, in particular, ESG sustainability issues. The Strategy Committee and the Super-
visory Board receive regular reports from the Executive Board on the Group-wide sustainability

strategy and the status of its implementation. The Supervisory Board and the Audit Committee
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also deal with sustainability reporting, which in addition to reporting on non-financial issues in the
management report also includes the non-financial Group declaration. The Supervisory Board also
receives information on new developments and the status of implementation. In general, the Su-
pervisory Board receives reports from the Executive Board at regular intervals on issues provided
for by law and other relevant topics. The information and reporting obligations of the Executive
Board to the Supervisory Board, its committees and — between Supervisory Board meetings — to
the Chairman of the Supervisory Board were defined in greater detail by the Supervisory Board in
an information regulation.

The Supervisory Board executes its tasks in accordance with legal requirements, the Articles of
Incorporation, its Rules of Procedure and its resolutions. The Chairman of the Supervisory Board
coordinates the work of the Supervisory Board. To prepare the Supervisory Board meetings, sep-
arate preparatory meetings of the shareholder representatives are held as required and meetings
of the employee representatives are held regularly. The Supervisory Board meets regularly on in-
dividual topics and situations, also without the Executive Board.

The resolutions of the Supervisory Board are made primarily in Supervisory Board meetings,
but can also be made in written procedures or through other methods of communication. Insofar
as nothing else is compulsory under the law, Supervisory Board resolutions require the simple ma-
jority of votes cast. In the event of a tied vote and a renewed voting which also leads to a tied vote,
the Chairman of the Supervisory Board has a casting vote. In financial year 2024, seven meetings
(thereof one extraordinary meeting) of the Supervisory Board took place. Which meetings of the
Supervisory Board each individual member attended in the reporting year can be viewed in the
overview in Chapter A.3 Report of the Supervisory Board.

Further details on the working methods of the Supervisory Board can be found in the Rules of
Procedure for the Supervisory Board, which are available at https://www.bilfinger.com/en/inves-

tors/corporate-governance/articles-of-incorporation/.

Each member of the Supervisory Board must disclose conflicts of interest to the Supervisory
Board. Information on conflicts of interest that have arisen and how they are dealt with is provided
in the Report of the Supervisory Board. Special onboarding events are held for new Supervisory
Board members to familiarize them with the company’s business model and the structures of the
Bilfinger Group. The members of the Supervisory Board are responsible for the training and con-
tinuing education measures that are necessary for them to perform their duties, such as on
changes in the legal framework, and are supported in this — also in terms of costs — by the com-
pany. Further information on support for Supervisory Board members during their induction and
on training and development measures can be found in Chapter A.3 Report of the Supervisory

Board.

In accordance with GCGC Recommendation D.12, the Supervisory Board evaluates the effi-
ciency of its activities and those of its committees either internally or with the support of external
consultants on a regular basis or at least every two years. Most recently, the Supervisory Board
reviewed the efficiency of its activities as part of an internal self-evaluation on the basis of written
evaluation forms in 2023. The next evaluation of the Supervisory Board and its committees, also
involving external consultants, is scheduled for financial year 2025.

The Supervisory Board informs shareholders in detail about its activities as well as its additional
reporting obligations in its annual report, which can be found in Chapter A.3 Report of the Super-

visory Board. The current composition of the Supervisory Board and its committees can be found
in Chapter D.4 Boards of the company. There, the mandates executed by members of the Super-

visory Board in the controlling bodies of other companies as well as significant activities beyond

the Supervisory Board mandate with the company are listed. The curricula vitae