
Dear Shareholders,

Subdued and generally uneven development contin-
ued to be a defining feature of the global economy in 
2025. While some major economies experienced a 
boost from technological investment, growth and the 
ability to make reliable plans were hampered by trade 
tensions, geopolitical risks and structural constraints 
in various regions. At the same time, the recovery in 
many advanced economies remained fragile, accom-
panied by only gradual easing in price pressure and 
increasing political and regulatory uncertainty.

These global conditions also shaped European markets 
and were reflected in several countries relevant to OVB.

Despite these circumstances, OVB Holding AG further 
expanded its business base. Brokerage income in-
creased to EUR 437.2 million, up 8.2 per cent over the 
previous year. The number of supported clients rose 
from 4.70 million at the end of 2024 to 4.90 million on 
the reporting date. The total number of full-time finan-
cial advisors working for OVB increased by 4.2 per cent 
from 6,278 as at the previous year’s reporting date to 
6,539 at the end of the 2025 financial year. Profit/loss 
was influenced by non-recurring items and therefore 
fell short of the targets set. 

Cooperation between the Supervisory Board and  
the Executive Board
In 2025, the Supervisory Board and its committees con-
tinued to provide regular advice to the Executive Board 

on managing the Company, supervised the Executive 
Board’s activity based on comprehensive written, oral 
and electronic reports delivered by the Executive Board 
and attended to the full scope of their duties as defined 
by law, the Articles of Association and the rules of pro-
cedure. In addition, the Chair of the Supervisory Board 
and the Executive Board, particularly the Chair of the 
Executive Board, maintained ongoing communication 
on issues relating to strategic direction, corporate plan-
ning, business performance, the risk situation, risk man-
agement, compliance, important individual transactions 
and current pending decisions. The Chair of the Audit 
Committee and the members of the Executive Board 
also routinely shared relevant information regarding the 
above topics as well as matters pertaining to accounting, 
the internal control system and legal affairs. 

The Supervisory Board was thus kept informed at all 
times about the economic and financial development 
of the Group and its segments, including planning, 
business and risk strategy and other fundamental 
issues of corporate governance, risk management and 
the OVB Group’s material risks in particular, as well as 
important transactions and events and developments 
relating to financial advisors and employees. 

In addition to the annual reports prepared by Internal 
Audit, the Head of Compliance, the Head of Risk Man-
agement, the Chief Information Security Officer and the 
(group) anti-money laundering officers, the Supervisory 
Board was informed by the Group’s sustainability officers 
about the status of implementation of the Corporate 
Sustainability Reporting Directive (CSRD) in German law. 
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Furthermore, the Director of Corporate Development 
provided a comprehensive status report on the OVB 
Excellence 2027 corporate strategy at a Supervisory 
Board meeting, and the strategy of OVB Germany was 
also reported on in detail on the basis of information 
provided by the Executive Board. Furthermore, the 
Supervisory Board received regular reports from the 
Executive Board on compliance, risk management, 
information security of the IT systems, anti-money 
laundering and the work of Internal Audit. 

The Supervisory Board was directly involved in all 
decisions of fundamental importance to the Group 
at an early stage and discussed and advised on such 
decisions based on the information provided by the 
Executive Board extensively in full session together 
with the Executive Board. 

The Executive Board informed the Supervisory Board 
promptly about all matters requiring the Supervisory 
Board’s explicit consent in accordance with the law, 
the Articles of Association or the rules of procedure 
and submitted them to the Supervisory Board for the 
adoption of resolutions in good time. There were no 
transactions in the past financial year that required 
the Supervisory Board’s approval as related party 
transactions. 

At all times, the Supervisory Board had the opportunity 
to scrutinise and discuss the Executive Board’s reports 
and proposals for resolutions in the committees and in 
full session and to offer suggestions before casting its 
vote following careful consideration and deliberation.

In urgent individual cases, resolutions were also 
adopted in writing, electronically or in conference  
calls with the consent of all Supervisory Board mem-
bers. If a member was physically absent from Super-
visory Board meetings, votes were prepared for the 
resolution in advance or the corresponding meeting 
was held in a hybrid format. 

The Executive Board reported all key financials to the 
Supervisory Board on a quarterly basis. Deviations in 
the course of business from the established plans and 
objectives were explained to the Supervisory Board in 
detail. The Company’s risk position was also presented 
and analysed in depth on a quarterly basis.  

Risk reports included the Group’s current risk position 
with regard to profit/loss and net assets and liabilities, 
distribution and partners/products, markets and com-
petition, operations and support, as well as statutory 
provisions and guidelines, with sustainability-related 
aspects taken into account in the separate areas as well.

Meetings and topics of the Supervisory Board
Seven meetings in total were held during the 2025 
financial year, at which the Supervisory Board dealt 
in particular with the Executive Board’s reports and 
proposed resolutions. Apart from that, the Supervi-
sory Board requested reports and information from 

the Executive Board on individual topics, which were 
provided promptly and in full in each case. The regular 
meetings in full session focused on business planning 
and performance in the three regional segments of 
Central and Eastern Europe, Germany, and Southern 
and Western Europe, as well as Executive Board mat-
ters and the Group’s profit/loss, financial position and 
assets and liabilities. 

On 31 January 2025, the Luxembourg District Court 
granted the application by the CAA, the Luxembourg 
insurance supervisory authority, for the dissolution and 
liquidation of a product partner with which the OVB sub-
sidiaries in Spain, Italy, Belgium and France (Southern 
and Western Europe segment) had business relations. 
This liquidation has attracted media attention in parts 
of the Southern and Western Europe segment. The 
Supervisory Board closely monitored developments in 
this regard and, in full session and in its Audit Commit-
tee, dealt in detail with the consequences for OVB. 

Some Supervisory Board meetings took place in the ab-
sence of the Executive Board. These executive sessions 
addressed agenda items concerning either the Executive 
Board itself or internal Supervisory Board matters.

The first Supervisory Board meeting of the financial 
year took place as a hybrid meeting in Cologne on  
27 March 2025 and focused, among other things, 
on the presentation, discussion and adoption of the 
annual financial statements and the corresponding 
mandatory publications for the 2024 financial year The 
Supervisory Board addressed the 2024 annual report 
and consolidated financial statements of OVB Holding 
AG, the combined management report, the dependent 
company report, the separate non-financial group re-
port, the corporate governance statement, the report 
of the Supervisory Board, the remuneration report and 
the final determination of bonuses for members of the 
Executive Board. The Supervisory Board approved all 
the documents discussed and authorised their submis-
sion and publication, if applicable. In addition, the 
draft agenda items for the Annual General Meeting on 
18 June 2025 were noted and resolutions were adopted 
on the Supervisory Board’s proposed resolutions for 
the Annual General Meeting. 

At the same meeting, the Executive Board also reported 
in detail to the Supervisory Board on the basis of the 
sales and financial analysis of the individual subsidi-
aries as at 31 December 2024 and, based on relevant 
key figures, on the status of implementation of the 
strategy of OVB Germany. A brief report on the IT 
master plan as well as discussions and resolutions on 
new cooperation partners and products were also on 
the agenda. The Supervisory Board was also informed 
about matters including changes in the management 
teams and managing directors of subsidiaries, and a 
corresponding resolution was passed.

At the meeting on 18 June 2025, held in advance of 
the 2025 Annual General Meeting in Cologne, the 

105

Report of the Supervisory Board



Executive Board reported on business development in 
the operating segments and the individual operating 
subsidiaries as at the end of the first quarter, among 
other things. The Supervisory Board also approved the 
acceptance of new cooperation partners. Moreover, 
changes to management teams and managing direc-
tors of subsidiaries were communicated to the Super
visory Board and a resolution was passed to approve  
a new appointment. 

The meeting on 10 September 2025 was held in person 
in Zagreb, where OVB Holding AG’s Croatian subsidiary 
has its headquarters. Once a year, at a different European 
OVB location each time, the Supervisory Board takes 
the opportunity to meet local sales managers to get a 
first-hand impression of the course of business and the 
prospects of individual operating subsidiaries.

The Executive Board’s report began with the sales 
and financial analysis for the individual companies for 
the first half of 2025 and a current estimate for the 
full year. This was followed by a report on the status 
of the IT master plan by the COO, together with the 
Head of Project and Programme Management and the 
Director of Strategic IT Management/Head of IT Master 
Plan. The key project parameters and two use cases, 
amongst other aspects, were put forward in the form 
of real-time presentations. Project costs and risks of 
the IT master plan were discussed. Other items on the 
agenda included reporting and discussion of OVB Ger-
many’s strategy with the involvement of the German 
Executive Board team, as well as developments relating 
to the liquidation of a product partner. Furthermore, 
the Supervisory Board passed resolutions on person-
nel changes at subsidiary level and approved a capital 
measure at one subsidiary. 

At the meeting in Cologne on 9 December 2025, the 
Executive Board provided information on the situa-
tion in the Group after the first nine months. This was 
followed by another brief report on the IT master plan 
and an in-depth discussion of OVB Germany’s strategy, 
as agreed at the previous meeting. With the assistance 
of the Head of Group Controlling and the authorised 
officer for Group and Financial Accounting, the CEO 
presented the OVB Group’s multi-year planning for 
2026 onwards. 

Corporate governance issues were also on the agenda 
for this meeting. The Chair of the Supervisory Board’s 
Nomination and Remuneration Committee also reported, 
presenting the topics discussed at the last committee 
meeting. 

This was followed by a discussion of the current projec-
tion of bonuses for 2025 and a resolution to set targets 
for Executive Board bonuses for 2026. On the recom-
mendation of the Nomination and Remuneration Com-
mittee, resolutions were passed on the formation and 
composition of a Legal Committee. Furthermore, the 
Supervisory Board was informed of personnel changes 
at two subsidiaries and approved new product partners 
for various subsidiaries as well as a capital measure at 
one subsidiary.

In addition to the regular meetings mentioned above, 
three special Supervisory Board meetings were held 
to discuss the departure of the Chief Financial Officer, 
the distribution of responsibilities within the Executive 
Board, OVB Germany’s product partner strategy and 
the acceptance of potential new product partners.

The members of the Supervisory Board are responsible 
for undertaking the training and continuing profession-
al development necessary for their duties and receive 
support with this from the Company as required. In addi-
tion, in-house information events are offered for targeted 
further training as required. One such event took place 
during the reporting year, on 8 October 2025, covering 
the topics of cyber security, CSRD, the Omnibus initiative 
and IFRS 18.

New members of the Supervisory Board are also given 
the opportunity to meet members of the Executive 
Board and other executives to discuss general and 
topical issues concerning the OVB Group and thereby 
to gain an overview of relevant matters facing the 
Company.

German Corporate Governance Code 
At the Supervisory Board meeting on 9 December 2025, 
the Supervisory Board decided after extensive discus-
sion to release an updated joint declaration by the 
Supervisory Board and Executive Board on conformity 
with the German Corporate Governance Code pursuant 
to Section 161 (1) of the German Stock Corporation Act 
(AktG). 

Information on corporate governance can be found in 
the corporate governance statement, which is publicly 
available at https://www.ovb.eu/english/investor-
relations/corporate-governance. The declaration of 
conformity has been made available on the Company’s 
website at www.ovb.eu/english/investor-relations/ 
corporate-governance and is also included in the 
corporate governance statement.
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Committees
Since the creation of the Legal Committee effective  
1 January 2026, the Supervisory Board has established 
three standing committees for preparing Supervisory 
Board resolutions and the topics to be addressed by 
the Supervisory Board in full session.

During the 2025 financial year, the chairs of the Audit 
Committee and the Nomination and Remuneration 
Committee reported to the Supervisory Board on the 
subjects and outcomes of any preceding committee 
sessions at the subsequent meeting of the Supervisory 
Board in full session, ensuring that the Supervisory 
Board had comprehensive information at its disposal  
all times to assist in its deliberations. 

General information on the composition and working 
methods of the Supervisory Board and its committees 
can also be found in this year’s corporate governance 
statement.

Report on the work of the committees

Work of the Audit Committee
This committee’s responsibilities include, in particular, 
the monitoring of accounting and the accounting pro-
cess, the effectiveness and development of the internal 
control system, the risk management system, internal 
auditing and compliance as well as the audit of the 
annual financial statements. 

The Audit Committee prepares the resolutions of the 
Supervisory Board on the annual financial statements, 
the consolidated financial statements, the combined 
management report, non-financial consolidated report-
ing, the dependent company report, the remuneration 
report in accordance with Section 162 of AktG, the 
proposal for the appropriation of retained earnings 
and the agreements with the auditor (particularly the 
audit assignment, the definition of key audit matters 
and the fee arrangement). 

The Committee submits a reasoned proposal for the 
selection of the auditor and takes suitable measures to 
determine and monitor the auditor’s independence. 

Its assessment relates in particular to whether statutory 
requirements have been complied with in the prepa-
ration of the annual financial statements and consoli-
dated financial statements and whether the statements 
presented therein give a true and fair view of the assets 
and liabilities, financial position and profit/loss of the 
Company and the Group. 

The Chair of the Audit Committee also maintains close 
contact with the CFO and OVB’s group auditor. In 
addition, the Chair of the Audit Committee exercises 
the right under Section 107 (4) sentence 4 of AktG 
to obtain information directly from the heads of the 
central governance units. 

To ensure audit quality, the Chair of the Audit Committee 
also participates in individual discussions of the annual 
financial statements of subsidiaries, either in person or 
online. These discussions regularly involve the group 
auditor and the member of the Executive Board of OVB 
Holding AG responsible for accounting, in addition to 
the local management and the relevant auditor. 

The findings of the Chair of the Audit Committee are 
regularly reported at the meetings of the Audit Com-
mittee.

The Audit Committee held eight meetings in the 2025 
financial year. 

The main topics were the discussion of the financial 
statements prepared by the Executive Board and the 
combined management report of OVB Holding AG and 
the Group, as well as the independent review and dis-
cussion of the interim financial reports (half-yearly and 
quarterly reports). Furthermore, the Audit Committee 
dealt in depth with the consequences and scenarios 
associated with the liquidation of a product partner 
at its meetings and received regular reports from the 
Executive Board on recent developments and findings.  

The Audit Committee was kept fully informed by the 
various departments on the current situation as well 
as on new developments and challenges by means of 
regular reports on compliance, anti-money laundering, 
information security of IT systems, Internal Audit and 
risk management. 

Work of the Nomination and Remuneration Committee
The Nomination and Remuneration Committee, among 
whose responsibilities are the proposal of suitable can-
didates for the Supervisory Board’s election nomina-
tions to the Annual General Meeting, the personnel of 
the Executive Board and the Executive Board members’ 
remuneration, convened five times in 2025. 

In the 2025 financial year, the Nomination and Remu-
neration Committee focused in particular on the final 
results of the calculation of variable Executive Board 
remuneration for the 2024 financial year, projections 
for Executive Board remuneration in 2025, the Executive 
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Board’s bonus targets for the 2026 financial year, other 
Executive Board matters and general succession plan-
ning for the Executive Board and senior management.

Work of the Legal Committee
The responsibilities of the Legal Committee include 
coordinating the exercise of the Supervisory Board’s 
rights and duties with regard to all company processes 
within the Company relating to internal investigations 
conducted under the responsibility of the Supervisory 
Board.  

In addition, the Legal Committee receives reports on 
internal investigations conducted by the Executive 
Board and reports from the Executive Board on regula-
tory, judicial and other proceedings that are of particu-
lar significance to the Company and the Group. 

The Legal Committee was established effective  
1 January 2026 and therefore commenced its work 
after the end of the 2025 reporting year.

Formats of the meetings of the Supervisory Board and 
the committees 

Two of the Supervisory Board meetings in the 2025 
financial year were held as in-person events only. Four 
meetings were held as hybrid meetings (in-person meet-

ings with the option of joining by telephone or video), 
and one meeting was held as a video conference. 

Of the eight meetings held by the Audit Committee in 
the 2025 financial year, three were held in person, two 
were hybrid meetings, two were held as conference 
calls and one was held as a video conference. 

Four of the five meetings of the Nomination and 
Remuneration Committee in the 2025 financial year 
were held in person, and one meeting was held as a 
conference call.

Disclosure of meeting attendance by individual members
Michael Johnigk, Dr Thomas A. Lange, Markus Jost 
and Sascha Bassir attended all four Supervisory 
Board meetings. Roman Juráš was excused from two 
Supervisory Board meetings, and Torsten Uhlig and 
Alexandra Markovic-Sobau were each excused from 
one Supervisory Board meeting. Dr Thomas A. Lange, 
Michael Johnigk and Markus Jost attended all eight 
meetings of the Audit Committee. Sascha Bassir was 
excused from one meeting of the Audit Committee. All 
members attended all meetings of the Nomination and 
Remuneration Committee. The following table shows 
the attendance of members at Supervisory Board 
meetings and at the respective committee meetings:

Attendance As a percentage
Supervisory Board  
	 Michael Johnigk (Chair) 7/7 100

	 Dr. Thomas A. Lange (Deputy Chair) 7/7 100

	 Markus Jost 7/7 100

	 Torsten Uhlig1 1/2 50

	 Sascha Bassir 7/7 100

	 Roman Juráš 5/7 71.4

	 Alexandra Markovic-Sobau2 4/5 80.0

Nomination and Remuneration Committee
	 Markus Jost (Chair) 5/5 100

	 Michael Johnigk 5/5 100
Audit Committee
	 Dr. Thomas A. Lange (Chair) 8/8 100

	 Michael Johnigk 8/8 100

	 Sascha Bassir 7/8 87.5

	 Markus Jost 8/8 100

1 Committee member until 18 June 2025
2 Committee member since 4 July 2025
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Audit of annual and consolidated financial statements
The auditor, KPMG AG Wirtschaftsprüfungsgesellschaft, 
Düsseldorf, has audited the annual financial state-
ments and consolidated financial statements as well 
as the management report of OVB Holding AG com-
bined with the consolidated management report for 
the 2025 financial year and has issued an unqualified 
audit opinion. The annual financial statements and 
management report were prepared in accordance with 
German law. 

The consolidated financial statements were prepared 
according to the International Financial Reporting Stand-
ards (IFRS) as adopted by the European Union (EU) and 
according to supplementary provisions under applicable 
German law pursuant to Section 315e (1) of the German 
Commercial Code (HGB). 

The annual financial statements, the consolidated 
financial statements, the combined management 
report and the audit reports on the annual financial 
statements prepared by the auditor and all other 
financial statement documents or drafts thereof were 
submitted to the members of the Supervisory Board  
in good time prior to its financial statements meeting. 

The relevant documents were discussed in detail at 
the meeting of the Audit Committee and the subse-
quent meeting of the Supervisory Board, both held  
on 25 March 2026.  

The audit reports prepared by the auditor were 
discussed extensively at the session of the Audit 
Committee, which was attended by all other Super
visory Board members as well, in the presence of  
the auditor.  

The auditor reported on the scope and material 
findings of the audit and, in particular, addressed the 
key audit matters and the audit procedures applied. 
No material flaws regarding the scope of business 
activity and the risk position of OVB Holding AG were 
identified in the internal control system in relation to 
accounting. In addition, the report on risk manage-
ment and the annual reports on IT system security, 
compliance management, anti-money laundering and 
internal auditing were presented at the same meeting. 

At its meeting on 25 March 2026, the Supervisory 
Board agreed with the findings of the audit for the 
2025 financial year. Based on the final examination 
conducted by the Audit Committee and the Super
visory Board’s own review, no objections were raised 

against the annual financial statements, consolidated 
financial statements or combined management report. 

The Supervisory Board has therefore approved the 
2025 annual financial statements and the 2025 con-
solidated financial statements. The annual financial 
statements have thus been adopted in accordance 
with Section 172 sentence 1 of AktG. The Supervisory 
Board has approved the Executive Board’s proposal 
for the appropriation of retained earnings submitted 
at the Supervisory Board meeting of 25 March 2026. 

In consideration of the Audit Committee’s recommen-
dation, the Supervisory Board also adopted the pro-
posals for resolution submitted to the Annual General 
Meeting regarding the selection of the (group) auditor 
and the selection of the auditor for the sustainability 
report for the 2026 financial year at its meeting on  
25 March 2026. This decision was based on the 
declarations provided by the Audit Committee that  
its recommendations were free of any undue influ-
ence by third parties and that no clause restricting its 
choice in accordance with Art. 16 (6) of the EU Audit 
Regulation was imposed on the Committee.

The Executive Board’s report on relationships with 
affiliated companies was provided to the Supervisory 
Board together with the corresponding audit report 
prepared by the auditor. The auditor made the follow-
ing statement in the audit report:

“After our due examination and assessment, we con-
firm that

1.	�the factual disclosures contained in the report are 
correct

2.	�consideration paid by the Company for the trans-
actions listed in the report was not inappropriately 
high

3.�	there are no circumstances suggesting a materially 
different assessment from that made by the Exec-
utive Board in respect of the measures listed in the 
report” 

The Supervisory Board has also examined the Executive 
Board’s report on relationships with affiliated companies 
and reviewed the corresponding audit report prepared 
by the auditor, and agrees with the auditor’s findings. 
After concluding its own audit, the Supervisory Board 
states that there were no objections to the Executive 
Board’s concluding statement in its report on relation-
ships with affiliated companies. 
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Furthermore, the Supervisory Board conducted an audit 
of the separate non-financial group report of OVB Holding 
AG and, on this basis, raised no objections to the non-
financial reporting and the fulfilment of the relevant 
legal requirements. The Supervisory Board approved 
the separate non-financial group report by resolution 
dated 30 April 2026.

The remuneration report to be prepared for the 2025 
financial year in accordance with Section 162 of AktG 
was likewise approved by the Supervisory Board by 
resolution dated 30 April 2026.  

Personnel matters 
There were changes to the Supervisory Board and the 
Executive Board in the 2025 financial year. Alexan-
dra Markovic-Sobau was appointed by the court to 
the Supervisory Board effective 4 July 2025 as the 
successor to Torsten Uhlig, who resigned from his 
position as a member of the Supervisory Board of OVB 
Holding AG with effect from the end of the Annual 
General Meeting on 18 June 2025 to take over as  
Chair of the Executive Board of the SIGNAL IDUNA 
Group on 1 July 2025. Frank Burow resigned from  
the Executive Board of OVB Holding AG on 15 Sep-
tember 2025. His responsibilities will be assumed on 
an interim basis by CEO Mario Freis (with regard to 
accounting, controlling, data protection and tax) and 
COO Heinrich Fritzlar (with regard to risk management, 
legal affairs, compliance and money laundering). 

Conflicts of interest and how they are handled
No member of the Executive Board or the Supervisory 
Board identified or disclosed any conflicts of interest 
of their own.

The Supervisory Board is also not aware of any indi-
cations of conflicts of interest on the part of Executive 
Board or Supervisory Board members that would require 
immediate disclosure to the Chair of the Supervisory 
Board and reporting to the Annual General Meeting.
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