
Report of the Supervisory Board

Dr. Dietmar Voggenreiter
Chairman of the Supervisory Board

2025 was a successful year for your company, DEUTZ AG, in a 

multitude of ways.

The acquisition of Dutch electrification specialist Urban 

Mobility Systems B.V. (UMS) accelerated DEUTZ’s 

development of heavy-duty battery-powered drives and 

boosted the innovative strength of the DEUTZ NewTech 

business. DEUTZ made further progress in its transition from 

component manufacturer to system provider by acquiring the 

SOBEK Group, a leading manufacturer of powerful electric 

drives for high-tech applications, and opened up a new growth 

market in defense. Targeted M&A activities in the USA and 

Turkey also saw DEUTZ continue to expand its service 

business. The acquisition concluded in mid-December 2025 of 

Frerk Aggregatebau GmbH – a leading European provider of 

emergency power systems – will provide a significant boost to 

the ongoing expansion of the energy business.10

The Board of Management, in close consultation with the 

Supervisory Board and the works council, created a new 

organizational structure in 2025 with the aim of bolstering the 

Company’s transformation, while also safeguarding the agility 

of the DEUTZ Group and aligning its various business units 

even more closely with the needs of its customers. This new 

structure was introduced on January 1, 2026 and gives shape 

to DEUTZ’s modern and forward-looking governance and 

management philosophy. & See also ‘Strategy and objectives’, p. 39 onward.

DEUTZ’s business performance in 2025 shows that its firm 

focus on implementation of the Dual+ strategy is paying off: 

Despite a challenging engine market, especially for agricultural 

and construction machinery, DEUTZ generated adjusted EBIT 

of €112.3 million and an adjusted EBIT margin of 5.5%; earnings 

per share came to €0.37. It is equally encouraging that DEUTZ 

shares passed the €12 mark at the end of February 2026 for 

the first time since 2007. This is testimony to the capital 

markets’ support for the DEUTZ Group’s realignment. 

Implementation of the Dual+ strategy and therefore progress 

with the Company’s transformation are discussed and 

reported on regularly in the meetings of the Supervisory Board 

and its committees.
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OPERATING PROCEDURES OF THE 
SUPERVISORY BOARD

In 2025, the Supervisory Board of DEUTZ AG continued its 

ongoing monitoring of the management of the business in 

accordance with the requirements of the German Stock 

Corporation Act (AktG) and the German Corporate 

Governance Code and provided advice to the Board of 

Management on key decisions. The Supervisory Board was 

involved in all material decisions made by the Board of 

Management, with the Board of Management coordinating 

closely with the Supervisory Board on the Company’s 

corporate strategy in particular.

A total of four ordinary and eight extraordinary meetings of 

the Supervisory Board were held in 2025.

All members of the Supervisory Board participated in all 

meetings in 2025. At six meetings, everyone attended in 

person, while three meetings were held entirely as a telephone/

video conference. The other three meetings were hybrid 

events, with some attendees taking part in person and others 

joining virtually using telephone/video conferencing 

technology.

The Supervisory Board of DEUTZ AG approved new rules of 

procedure for itself at its meeting on March 18, 2026. They are 

published on DEUTZ AG’s website.

The attendance rates of the individual Supervisory Board 

members were as follows:

Supervisory Board member

Number of meetings of 
the Supervisory Board 

and its committees
Number of meetings 

attended Attendance rate

Dr. Dietmar Voggenreiter
Chairman of the Supervisory Board

 22  22  100 %

Sabine Beutert
Deputy Chairwoman of the Supervisory Board

 21  21  100 %

Dr. Fabian Dietrich (until Nov. 30, 2025)  11  11  100 %

Helmut Ernst  12  12  100 %

Silvia Eidt (since Dec. 9, 2025)  1  1  100 %

Melanie Freytag  12  12  100 %

Patricia Geibel-Conrad  18  18  100 %

Ismail-Hilmi Kocer  12  12  100 %

Gottfried Laengert  12  12  100 %

Dr.-Ing. Rudolf Maier  17  17  100 %

Bernd Maierhofer  12  12  100 %

Katja Olligschläger  17  17  100 %

Hans-Jörg Schaller  12  12  100 %

At each of the ordinary meetings of the Supervisory Board, the 

Board of Management reported on the general economic, 

market, and competitive environment for the DEUTZ Group, 

presented a business update and sales report that included 

detailed information on the actual performance of the 

business over the immediately preceding period, submitted an 

up-to-date risk report, provided information on key 

operational issues, and offered an overview of the results 

forecast for the year as a whole. These reports were made on 

the basis of the key performance indicators that were already 

familiar to the Supervisory Board members from the 

Company’s written monthly reports. These key performance 

indicators included new orders, orders on hand, revenue, unit 

sales, EBIT, research and development expenditure, capital 

expenditure, working capital, quality data, and headcount data, 

in each case compared against the prior-year figures and 

budget. Reports from the Nominations, Human Resources, 

and Audit Committees presented by their respective 

chairpersons were also a regular item on the agenda of the 

Supervisory Board meetings.

FOCUS OF SUPERVISORY BOARD 
DELIBERATIONS

The deliberations and discussions of the Supervisory Board in 

the year under review related to a range of matters, such as 

the development of the new divisional corporate structure 

that was introduced on January 1, 2026 and included the 

establishment of a Group Executive Team. The Supervisory 

Board was involved in these matters at an early stage. The 

reorganization allows the Board of Management to focus on 

matters of strategy, culture, and communication, while wider 

management is undertaken by the Group Executive Team. This 

makes the DEUTZ Group more agile overall and means it can 

be more responsive to customers. 

In its meetings, the Supervisory Board also deliberated on the 

current business position and risk situation of the DEUTZ 

Group as well as on the operational and strategic development 

of the Company. The latter was the subject of an extraordinary 

Supervisory Board meeting. In addition to the wider 

macroeconomic conditions, the Company’s revenue, earnings, 
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competitiveness, and supply chains continued to be 

particularly affected by external shocks, such as the tariffs 

introduced by the USA and their repercussions for DEUTZ. 

Also of significance were the acquisition of the SOBEK Group 

(a leading manufacturer of powerful electric drives for high-

tech applications such as military drones), the successful 

placement of a capital increase of around €131.1 million, and 

the signing of an agreement on December 17, 2025 to acquire 

Frerk Aggregatebau GmbH (a seller of powerful electricity 

generators).

Other meeting topics included the acquisition of UMS, a Dutch 

innovation leader in battery-powered drives for off-highway 

applications, and the acquisition of two service companies in 

the steadily growing US market specialized in maintenance 

and repair services for heavy machinery, such as mining 

equipment, trucks, and rail vehicles: OnSite Diesel (a former 

service partner) and Nevada-based Double Down Heavy 

Repair. 

Other key decisions concerned the 2026 budget, the medium-

term planning up to 2030, and the approval of capital 

expenditure and development projects. The Supervisory Board 

also adopted resolutions concerning the achievement of 

targets by the Board of Management – and consequently its 

variable remuneration for the previous year – as well as the 

setting of its targets and medium-term targets for the current 

year. 

In 2025, an independent auditor audited DEUTZ AG’s system 

for complying with the requirements in section 32 of the 

German Securities Trading Act (WpHG) regarding the 

European Market Infrastructure Regulation (EMIR). The audit 

covered the period January 1 to December 31, 2024. The 

auditor issued the necessary certificate. The Supervisory 

Board noted the results of the EMIR audit at its ordinary 

meeting in September 2025. 

The Board of Management ensured that it provided the 

Supervisory Board with comprehensive, regular, and timely 

information at all times during the period under review. 

Between meetings, the Board of Management informed the 

members of the Supervisory Board in writing about all 

important events. In addition, the chairman of the Supervisory 

Board and the chairman of the Board of Management 

remained in regular contact to discuss all important 

transactions, imminent decisions, and optimization measures. 

All the decisions that the Supervisory Board was required to 

make in accordance with the law and Statutes were made on 

the basis of the reports and draft resolutions submitted by the 

Board of Management and, where necessary, following 

preparation by the relevant committees of the Supervisory 

Board.

COMPOSITION OF THE BOARD OF 
MANAGEMENT

The Company’s Board of Management consisted of three 

people at the end of 2025: Dr. Sebastian C. Schulte (Chairman, 

responsible for managing the business units, the regions, 

technical and head-office functions, human resources, and 

sustainability), Dr. Ing. Petra Mayer (responsible for production 

and supply chain), and Mr. Oliver Neu (responsible for 

commercial management of the business units, finance, 

purchasing, information services, data protection, and the 

internal control system).

At the Supervisory Board meeting on January 29, 2025, the 

Supervisory Board – following preparatory work by the Human 

Resources Committee – extended the term of appointment of 

Dr. Ing. Petra Mayer by one year, i.e. for the period November 1, 

2025 to December 31, 2026. 

The new organizational structure introduced on January 1, 

2026 no longer includes the role of chief operating officer on 

the Board of Management. For this reason, following 

preparatory work by the Human Resources Committee, the 

Supervisory Board and Dr. Ing. Mayer mutually agreed at the 

Supervisory Board meeting on December 17, 2025 that she 

would step down from her role on the Board of Management 

with effect from December 31, 2025. In line with her Board of 

Management service contract, Dr. Ing. Petra Mayer continued 

to be at the service of DEUTZ AG in an advisory capacity until 

January 31, 2026. The Supervisory Board would like to thank Dr. 

Ing. Petra Mayer for her invaluable work and dedication and 

wishes her every success for the future. In light of Dr. Ing. Petra 

Mayer’s departure, the Supervisory Board on December 17, 

2025 resolved to amend the rules of procedure for DEUTZ AG’s 

Board of Management. The amendment has been published 

on the website. 

CORPORATE GOVERNANCE: DECLARATION OF 
CONFORMITY – JUST ONE DEVIATION

At its meeting on December 17, 2025, the Supervisory Board 

held in-depth discussions on the German Corporate 

Governance Code (DCGK, version dated April 28, 2022) and, 

together with the Board of Management, issued a declaration 

of conformity pursuant to section 161 AktG. The declaration 

continues to contain just one deviation from the DCGK 

because, in departure from article G.11 sentence 1 DCGK, the 

Supervisory Board no longer has the option to grant special 

remuneration to the Board of Management to an adequate 

extent in order to take account of exceptional developments. 

All of the recommendations in the DCGK will continue to be 

complied with in the future, with the exception of this 

deviation from article G.11 sentence 1 DCGK. In view of best 

practice in the market, the Company no longer considers 

granting special remuneration to be appropriate. 

REPORT OF THE SUPERVISORY BOARD

ANNUAL REPORT 2025 DEUTZ AG 14



The latest declaration of conformity has been available for 

download in the Corporate Governance section of the DEUTZ 

AG website at www.deutz.com since January 6, 2026. & See also 
‘Corporate governance declaration and corporate governance report’, p. 20 onward.

MATTERS HANDLED EFFICIENTLY BY FOUR 
COMMITTEES

The Supervisory Board has created four committees to enable 

it to perform its duties effectively. These committees prepare 

various topics and resolutions for the full Supervisory Board. 

Details of all members of the Supervisory Board and its 

committees, as well as other directorships held by its 

members, are shown separately from page 19 onward of this 

annual report. & See also ‘Report of the Supervisory Board’, p. 12 onward.

At the time this annual report was published, the members of 

the Human Resources Committee were Dr. Dietmar 

Voggenreiter (chairman), Ms. Sabine Beutert, and Dr. Ing. 

Rudolf Maier. The Human Resources Committee makes 

preparations for all Supervisory Board decisions concerning 

the appointment of members of the Board of Management 

and their contracts of employment, including the 

remuneration specified therein, and all issues arising in this 

connection. It particularly focuses on long-term succession 

planning, which involves identifying suitable candidates at an 

early stage. In this task, it is supported by external consultants. 

The Human Resources Committee held four meetings in 2025, 

three of which were held virtually and one of which was 

attended in person by all members of the committee. Among 

the main matters addressed were the extension of Dr. Ing. 

Petra Mayer’s contract, the achievement of the Board of 

Management’s targets for 2024, the setting of the Board of 

Management’s targets for 2025, and, finally, with the 

introduction of the new business unit structure on January 1, 

2026, the departure of Dr. Ing. Petra Mayer from the Board of 

Management by mutual agreement with effect from the end 

of 2025. 

At the time this annual report was published, the members of 

the Audit Committee were Ms. Patricia Geibel-Conrad 

(chairwoman), Ms. Sabine Beutert (deputy chairwoman), 

Dr.  Dietmar Voggenreiter, and Ms. Katja Olligschläger. Due to 

her professional background as an auditor and former tax 

consultant, Ms. Geibel-Conrad has expertise in the areas of 

accounting and auditing within the meaning of section 100 (5) 

AktG and article D.3 DCGK in the version dated April 28, 2022. 

Thanks to her training as a sustainability auditor (registration 

dependent on the Corporate Sustainability Reporting Directive 

(CSRD) coming into force), she also has specialized knowledge 

in the field of ESG. With a degree in economics and many years 

of experience as secretary of the German Metalworkers’ 

Union, Ms. Beutert has relevant expertise in the field of 

accounting. Dr. Voggenreiter also has relevant expertise in the 

field of accounting due to his previous role as Head of 

Corporate Controlling at Audi AG, Ingolstadt, and as a former 

Member of the Board of Management (with responsibility for 

marketing and sales) of Audi AG, Ingolstadt.

The Audit Committee held four scheduled in-person meetings 

(with the option of joining by video) and one extraordinary 

virtual meeting in 2025, all of which were attended by all 

members of the committee and by the Board of Management. 

The auditor attended three of the meetings. The committee 

regularly held parts of its ordinary meetings without the Board 

of Management and/or without the auditor.

The meetings primarily focused on the preparatory review of 

the annual and consolidated financial statements, including 

the combined management report and Group sustainability 

statement of DEUTZ AG and the DEUTZ Group. Furthermore, 

the auditor’s report on its review of the condensed 

consolidated financial statements and the interim 

management report for the first half of the year were 

discussed at length together with the Board of Management. 

There were also detailed deliberations on the interim 

management statements for the first and third quarters. In 

between meetings, the chairwoman of the Audit Committee 

maintained regular and close contact with the Chief Financial 

Officer in order to share information and ideas.

The committee examined the monitoring of the accounting 

process, the risk management system, the internal control 

system, the compliance management system (CMS), and 

internal audit, as well as the appropriateness and effectiveness 

of these systems. In the committee’s meetings, the heads of 

these corporate governance systems and of other relevant 

head-office functions were available to answer questions and 

give reports on specific topics. The annual activity report 

presented by the Head of Corporate Audit and the report’s 

findings were discussed, and Corporate Audit’s audit plan for 

the reporting year was approved. The Board of Management 

regularly reported to the Audit Committee on the course of 

business in the segments, relevant key performance indicators 

for the Group, the liquidity and funding situation, material legal 

disputes, matters relating to Corporate Audit, compliance in 

the Company, and data security/integrity and data protection.

Other key areas addressed over the course of the year besides 

those already mentioned were the IT systems and IT/data 

security, upcoming changes (such as in respect of the Network 

and Information Systems 2 (NIS 2) Directive, the AI Act, and 

the Data Act), further development of the internal control 

system, the tax strategy plus the tax CMS and the 

requirements of Pillar II, the introduction of IFRS 18, and 

regulatory requirements for sustainability reporting and their 

implementation (primarily the EU taxonomy and the CSRD). 

The Board of Management reported on potential transactions 

with related parties on a quarterly basis. As in previous years, 

no transactions requiring approval or disclosure were 

identified in 2025. With regard to the collaboration with the 

auditor, the committee reviewed the non-audit services 

performed in the reporting year and received reports on the 

projects planned for the following year. No issues were 

identified. In the year under review, the Audit Committee 

continued to keep up to date with current and future changes 
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to the regulatory environment and discussed the measures 

that would need to be taken by the DEUTZ Group as a result. 

The extraordinary meeting of the Audit Committee dealt with 

the capital increase carried out in the year under review and 

the related approval for exercising the authorized capital. 

The committee’s recommendation that the Supervisory Board 

propose to the 2026 Annual General Meeting that BDO AG 

Wirtschaftsprüfungsgesellschaft, Hamburg (Germany), be 

appointed as the auditor was based on the auditor’s 

declaration of independence and an analysis of the non-audit 

services performed. The Audit Committee dealt with the fee 

agreements and issued the relevant audit engagements. It 

verified that the auditor was qualified for the role and held 

reciprocal talks with the head of Accounting and the auditor 

on the quality of the audit. It also discussed the auditor’s audit 

plan. The Audit Committee defined additional focal points 

relating to the acquisitions carried out in connection with the 

new organizational structure to be implemented and relating 

to aspects of corporate governance at DEUTZ AG and in the 

Group companies. The auditor reported on its findings at the 

meeting on March 16, 2026. The chairwoman of the Audit 

Committee maintained regular contact with the auditor 

between meetings, reporting to the committee on their 

discussions.

The chairwoman of the Audit Committee routinely provided 

detailed updates on the committee’s work at each subsequent 

meeting of the full Supervisory Board.

The Supervisory Board consented to this proposal at its 

meeting on March 18, 2026. 

The Supervisory Board approved the recommendations for 

board resolutions submitted by the committees.

ANNUAL AND CONSOLIDATED FINANCIAL 
STATEMENTS AUDITED IN DETAIL AND 
APPROVED

The annual financial statements of DEUTZ AG prepared by the 

Board of Management in accordance with the German 

Commercial Code (HGB), the consolidated financial 

statements prepared in accordance with International 

Financial Reporting Standards (IFRS) – as adopted by the 

European Union (EU) – and the additional German statutory 

requirements pursuant to section 315e (1) HGB, and the 

combined management report for DEUTZ AG and the DEUTZ 

Group, in each case for the year ended December 31, 2025, 

were audited by BDO AG Wirtschaftsprüfungsgesellschaft, 

Hamburg, Düsseldorf branch, the auditor appointed by the 

Annual General Meeting on May 8, 2025. The auditor issued 

unqualified opinions. The auditor also established that the 

Board of Management had set up an appropriate information 

and monitoring system that is capable, at an early stage, of 

identifying any risks to the Company’s continued existence as 

a going concern. BDO AG Wirtschaftsprüfungsgesellschaft, 

Hamburg, Düsseldorf branch, has been the auditor for DEUTZ 

AG and the DEUTZ Group since the 2024 financial year. The 

designated German public auditors [Wirtschaftsprüfer] are 

Mr. Christoph Hyckel (the German public auditor responsible 

for the audit since the 2024 financial year) and Mr. Christian 

Winkler (since the 2024 financial year). The annual financial 

statements of DEUTZ AG, the consolidated financial 

statements, the combined management report, the Board of 

Management’s proposal for the appropriation of profit, and 

the auditor’s reports were made available to all members of 

the Supervisory Board and were examined by the Supervisory 

Board. The auditor explained its audit findings in detail to the 

Audit Committee meeting held on March 16, 2026 and to the 

Supervisory Board meeting held on March 18, 2026 and 

answered any supplementary questions raised. The 

Supervisory Board approved the findings of the auditor’s 

reports on DEUTZ AG and the DEUTZ Group. The concluding 

findings of the Supervisory Board’s own review have not led to 

any reservations about either the annual financial statements 

or the consolidated financial statements, and the Supervisory 

Board has therefore approved them. The annual financial 

statements have thus been adopted. Finally, the Supervisory 

Board reviewed the Group sustainability statement in 

accordance with its obligation pursuant to section 171 (1) 

sentence 4 AktG. It did not identify any issues.

COMPOSITION OF THE SUPERVISORY BOARD 
AND ITS COMMITTEES

In 2025, the composition of the Supervisory Board changed as 

follows: 

The senior managers’ representative on the Supervisory 

Board, Dr. Fabian Dietrich, left the Company with effect from 

November 30, 2025, meaning that his position had to be filled. 

Ms. Silvia Eidt took his place on the Supervisory Board 

following her election by the senior managers and her 

subsequent appointment by the courts. The Supervisory 

Board would like to thank Dr. Dietrich for his many years of 

dedicated and constructive support.

There were no changes to the composition of the Supervisory 

Board’s committees in 2025: 

In the reporting year, the Supervisory Board’s self-assessment 

conducted by an external consultancy in 2024 (in accordance 

with article D.12 DCGK in the version dated April 28, 2022) was 

further analyzed and a related action plan was drawn up.

DEUTZ AG supports members when they first join the 

Supervisory Board and subsequently offers them training and 

continuing professional development (CPD), covering the 

associated costs. In 2025, the Supervisory Board invited an 

external expert to explain how the capital markets view DEUTZ 

AG and the defense industry. A keynote speech on exhaust 

aftertreatment was also held by an external expert. Suitable 
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training and CPD measures are regularly discussed by the 

Supervisory Board members among themselves and also with 

the Board of Management and the chairman of the 

Supervisory Board. New members are also provided with 

comprehensive information on the Company’s corporate 

governance. As is customary at DEUTZ AG, Supervisory Board 

members are given the chance to get to know the Company 

and the individual departments for themselves. This option 

was once again taken up in 2025. 

CONFLICTS OF INTEREST / INDEPENDENCE OF 
SUPERVISORY BOARD MEMBERS / THANKS

No conflicts of interest between members of the Supervisory 

Board and DEUTZ AG arose in the year under review. The 

current members of the Supervisory Board of DEUTZ AG are 

all considered independent within the meaning of article C.6 

sentence 2 DCGK in the version dated April 28, 2022.

The Supervisory Board would like to express its thanks and 

appreciation to all employees of the DEUTZ Group in Germany 

and abroad for the hard work and exceptional flexibility that 

they have shown again this year as they dedicated themselves 

to the Company’s cause in what remained a challenging 

environment, and to the elected employee representatives, 

and to the Board of Management for their valuable work and 

the considerable dedication they showed in 2025.

Cologne, March 2026

Dr. Dietmar Voggenreiter

The Supervisory Board
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