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I. Preamble





Notes to the Code





II. Shareholders and the General Meeting

1. All shareholders are to be treated equally under the same 

conditions. The requirement to treat all shareholders equally 

shall apply, in particular, to institutional investors, on the one 

hand, and to private investors, on the other hand.

2. one

share – one vote.

3. Acceptance or rejection of takeover bids shall be decided 

solely by the shareholders. The management board and the 

supervisory board are required to present a balanced analysis 

of the opportunities and risks of an offer to the persons 

addressed by the takeover bid.

The price of a mandatory bid or of a voluntary bid with 

the purpose of attaining a controlling interest pursuant to 

the Takeover Act shall not be below the highest monetary 

consideration paid or agreed-upon by the offerer or a party 

acting in concert with the offerer within the past twelve months 

prior to the announcement of the bid for the shares of the target 

company. Furthermore, the price must correspond at least to 

the average market price weighted by the respective trading 

volumes for the shares over the past six months prior to the 

day of the announcement of the intention to make a bid.

4. A general meeting must be convened at the latest on the 28th

day before the ordinary general meeting, otherwise by the 

latest on the 21st

announcement unless the by-laws prescribe other longer 

L
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deadlines. The announcement convening the general meeting 

and the information stipulated by the Companies Act must be 

made available on the company‘s website as  of the 21st day 

prior to the general meeting.

5. The candidates for the supervisory board elections including all 

declarations according to the Companies Act must be disclosed 

by the company at the latest on the 5th workday prior to the 

general meeting on the website of the company; otherwise the 

persons concerned shall not be included in the elections. 

6. The resolutions passed at the general meeting and the infor-

mation required by the Companies Act shall be disclosed on 

the company’s website at the latest on the 2nd workday after 

the general meeting.

7.

8. The general meeting has the right to authorize the management 

board for a period not exceeding thirty months to buy back the 

company‘s own shares up to a maximum of 10% of the share capital 

in those cases permitted by law. The resolution and authorization 

for the buyback are to be published immediately before execution. 

The resolution and immediately before im-plementation the 

execution of this buyback authorization shall be disclosed.
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III. Cooperation between the Supervisory 

Board and the Management Board

9. The management board shall provide the supervisory board 

periodically and in a timely manner with comprehensive 

information on all relevant issues of business developments 

including an assessment of the risks prevalent and the risk 

management in place at the company and at group companies 

in which it has major shareholdings. If an event of major 

inform the chairperson of the supervisory board; furthermore, 

the supervisory board shall be immediately informed of 

any circumstances that may have a material impact on the 

profitability or liquidity of the company (special report). 

information is a joint task of the management board and 

the supervisory board. Members of the boards and the staff 

10.

11. The management board shall agree on the strategic direction 

of the enterprise with the supervisory board and shall 

periodically discuss the progress made on implementing the 

strategy.
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IV. Management Board

Scope of Competence and Responsibilities of the 

Management Board

13. The management board shall have sole responsibility for 

managing the enterprise and shall endeavour to take into 

account the interests of the shareholders, of the employees 

and the public good.

14. Fundamental decisions shall be reached by the entire 

management board. Such decisions shall include, in particular, 

the concrete formulation of goals of the enterprise and the 

immediately inform the supervisory board.

15. The management board shall be responsible for the imple-

mentation of the decisions it takes. The management board 

shall take the appropriate measures to secure compliance 

with any laws of relevance to the company.

16.
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17.

18.

19. Persons who discharge managerial responsibilities at a 

company and persons having a close relationship to them 

must report to the Financial Market Authority and disclose 

all trades for their own account in the company’s shares or 

C
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equivalent securities that have been admitted to listing on a 

regulated market as well as any trades in related derivatives2  

3

of the trade execution day. Trades executed with a total value 

of less than EUR 5,000 within one year do not need to be 

reported or disclosed. When calculating the total value of the 

trades executed the trades of all persons with management 

positions and of all persons closely related to such persons 

shall be added. The disclosure may also be done through the 

Financial Market Authority.

20. To prevent insider dealings, the company shall issue internal 

guidelines governing the passing on of information, shall 

monitor compliance with said guidelines and keep a list of 

persons who are in the company’s employ under a work 

contract or otherwise, and regularly or on ad hoc basis have 

access to inside information (list of insiders). The company 

shall apply the provisions of the Compliance Decree for 

Issuers issued by the Financial Market Authority.

21.

22. The management board shall make its decisions without being 
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shareholders, on the basis of the facts and in compliance with 

applicable laws.

23. The members of the management board must disclose to 

the supervisory board any material personal interests in 

transactions of the company and group companies as well as 

immediately inform the other members of the management 

board of this.

24. All transactions between the company or a group company 

and the members of the management board or any persons 

or companies with whom the management board members 

have a close relationship must be in line with common 

business practice. The transactions and their conditions must 

be approved in advance by the supervisory board with the 

exception of routine daily business transactions.

25. Without the approval of the supervisory board, members of the 

management board shall not be permitted to run an enterprise 

or assume a mandate on the supervisory board of another 

company unless such company4 is part of the group or it is 

associated by a business interest in such company . Neither 

shall members of the management board be permitted without 

the approval of the supervisory board to engage in business 

dealings in the same branch of the company for their own 

account or for the account of third parties or to own other 

business enterprises as a personally liable partner.
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26.

Compensation of Members of the Management Board

27.

C
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27a.
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28a

29. The number and distribution of the options granted, the 

exercise prices5 and the respective estimated values at the 

time they are issued and upon exercise shall be reported in 

the annual report. 

The total remuneration of the management board for a 

statements.6

30.
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V. Supervisory Board

Scope of Competence and Responsibilities of the 

Supervisory Board

32. The supervisory board shall be responsible for overseeing 

the management board and shall provide support to the 

management board in governing the enterprise and, in 

particular, shall assist in making decisions of fundamental 

33. The supervisory board appoints the members of the 

management board and has the right to terminate their 

employment.

34.

35. In accordance with the Austrian Stock Corporation Act, the 

supervisory board shall formulate in concrete terms a list 

L
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of business transactions that are subject to its approval, 

appropriate limits on amounts; this shall also apply to any 

major transactions concluded by subsidiaries that are of 

relevance to the group.

36.

37.

Appointment of the Management Board

38.

C
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Committees

39. C



40. Irrespective of the size of the supervisory board, it shall set up 

an audit committee in the case of exchange-listed companies. 

The audit committee shall be responsible for monitoring the 

preparations for the accounting procedures; for monitoring 

the work of the auditor; for the audit and preparation of the 

board.

The audit committee shall also monitor the group accounting 

prepare a proposal for the selection of an auditor for the 

board.

Furthermore, the audit committee shall monitor the 

effectiveness of the company-wide internal control system, if 

given, of the internal audit system and of the risk management 

system of the company.

At least one person with special knowledge meeting the 

company’s requirements and practical experience in the area 

past three years has served as a member of the management 

board or as management-level staff or auditor of the company 

or has signed an auditor’s opinion or for any other reason is 

not independent and free of prejudice.

41.
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42.

43. C



44. Members of the supervisory board cannot be members 

of the management board or permanent representatives 

of management board members of the company or its 

subsidiaries8 at the same time. Neither are they permitted 

to manage the company as employees. No person can be a 

member of the supervisory board of a company  who is the 

legal representative of another company whose supervisory 

board includes a member of the management board of 

the company unless such company is part of a group or it 

is associated by a shareholding in such company. When 

reaching decisions, supervisory board members must not 

act in their own interests or in the interests of persons or 

L



enterprises with whom they have close relationships if such 

serves to attract business opportunities to the said member 

that otherwise would have gone to the enterprise.

Before the elections, the persons proposed as members of the 

supervisory board must present to the general meeting their 

and all circumstances that could give rise to cause for concern 

of partiality.  The members of the supervisory board shall 

comply with provisions of the Compliance Decree for Issuers 

issued by the Financial Market Authority.

45.

46.

47.

48. The conclusion of contracts with members of the supervisory 

board in which such members are committed to the 

performance of a service outside of their activities on the 

supervisory board for the company or a subsidiary for a 

C
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remuneration not of minor value shall require the consent of 

the supervisory board. This shall also apply to contracts with 

companies in which a member of the supervisory board has 

a considerable economic interest.

49.

Compensation of Members of the Supervisory Board

50. The compensation of supervisory board members shall 

articles of incorporation, and shall be commensurate with the 

responsibilities and scope of work of the members as well as 

with the economic situation of the enterprise.

51.

C
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52.

53.

C
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54.

55.

56. Members of the supervisory board shall not have more than 

eight mandates (function of chairperson shall count double) 

as supervisory board members for listed companies.

57.

C
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58.

59. The co-determination rights of employees’ representatives on the 

supervisory board form part of the statutory Austrian system of 

corporate governance in addition to the co-determination rights at 

the operational level in the form of works councils. The employees’ 

representatives are entitled to appoint to the supervisory board of 

a stock corporation one member from among their ranks for every 

two members appointed by the general meeting (but not external 

members from the trade union). (Statutory one-third parity rule)

If the number of shareholder representatives is an odd number, then 

one more member is appointed as an employee representative. The 

C
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one-third parity representation rule also applies to all committees 

of the supervisory board, except for meetings and votes relating to 

the relationship between the company and the management board 

members with the exception of resolutions on the appointment 

or revocation of an appointment of a member of the management 

board and on the granting of options on stocks of the company.

Employees’ representatives shall exercise their functions on an 

honorary basis and their appointment may be terminated at any 

time only by the works council (central works council).

The rights and obligations of employees’ representatives shall be 

the same as those of shareholders’ representatives; this shall apply, 

in particular, to the right to receive information and to monitoring 

rights, to the obligation to act with due diligence and to maintain 

secrecy and to their liability for failure to comply. In the event of 

abstain from voting, the same being applicable to shareholders’ 

representatives.



VI. Transparency and Auditing

Transparency of Corporate Governance

60. The company shall prepare a Corporate Governance Report 

that contains at least the following information: 

recognized in Austria or at the respective stock exchange;

Code, an explanation of the items concerned and the 

reasons for the deviation;

reason why;

board and of the supervisory board and its committees.

board, supervisory board and to top management posi-

tions.

61.
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62.

Financial Reporting and Disclosure

63. The company shall disclose – as soon as it gains knowledge 

thereof – any changes in the shareholder structure, if, as a 

consequence of the acquisition or disposal of shares in the 

company, the percentage of shares representing voting rights 

held by a shareholder reaches, exceeds or falls below the 

thresholds of 5 percent, 10 percent, 15 percent, 20 percent, 

25 percent, 30 percent, 35 percent, 40 percent, 45 percent, 

50 percent, 75 percent or 90 percent.

64.
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65. The company shall prepare the consolidated financial 

with International Financial Reporting Standards (IFRS), as 

adopted by the EU.

months after the end of the reporting period, half-yearly 

reporting period, and shall be publicly available for at least 

shall be published at the latest 60 days after the end of the 

reporting period.

In the case that the company does not prepare quarterly 

reports in accordance with IFRS, the interim management 

the latest six weeks after the end of the reporting period.

66.
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67.

68.

69. The company shall present an adequate analysis in the con-

solidated management report on the course of business and 

uncertainties the company is exposed to as well as the most 

important features of the internal control system and of the risk 

management system with respect to the accounting process. 
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70.

71. The company shall immediately disclose any inside 

information that directly relates to it as well as any substantial 

changes to such information (ad hoc disclosure). It shall also 

immediately disclose any relevant coming into existence of a 

set of circumstances or occurrence of an event – even if these 

have not yet transpired. The company shall display all inside 

information, which it is under the obligation to disclose to the 

public, on its website12 for an adequate period of time. A listed 

company may postpone the disclosure of inside information if 

such disclosure would be damaging to its legitimate interests, 

but only if the suppression of such inside information would 

not be misleading to the public and the listed company is in 

The Financial Market Authority must be informed immediately of 

any postponement of the disclosure of inside information.

72.
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73.

74.

75.

76.
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Audit of the Financial Statements

77.

78. The independence of the auditor is essential for conducting 

a thorough and unbiased audit, in particular, no grounds for 

exclusion or self-consciousness should exist. The auditors 

shall ensure that any additional business relationships with 

the enterprise to be audited, such as consulting contracts, do 

not hinder their economic independence.

The principal auditors responsible for the consolidated 

on any corporate body of the company or in a management 

position for two years after signing the audit opinion.

79. The auditor shall immediately inform the chairperson of the 

supervisory board and the chairperson of the audit committee 

of any reasons potentially constituting grounds for exclusion 

or self-consciousness that become evident in the course of 

the audit unless these are immediately eliminated.

80. Before the proposal for the appointment of an auditor is made 

and before the auditor’s election by the shareholders, the 

C
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auditor shall present to the audit committee a written report 

on the following items:

that no reasons for an exclusion from the audit exist. 

received in the past business year from the company. 

cause for concerns regarding self-consciousness.

81. Immediately after the vote, the supervisory board shall 

conclude the agreement with the auditor elected on the 

fees to be paid. The fees must be commensurate with the tasks 

of the auditor and the expected scope of the audit. The audit 

agreement and the amount of the fees agreed on shall not 

be made contingent on any requirements or conditions and 

shall not depend on whether the auditor provides additional 

services to the audited company besides the auditing 

activities.

82.
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Annex 1





Annex 2

1. Mandatory information disclosures in the Corporate Gover-

nance Report pursuant to Art. 243b Austrian Business Code:

  nized in Austria or at the respective stock exchange.

  items and the reasons why.

  why.

  board and of the supervisory board and its committees (see 

  Item 2 below).

  board, supervisory board and to top management positions.

2. Information on the composition and working procedures of the  

management board and of the supervisory board as well as of 

its committees in the meaning of Art. 243 b par. 2 Austrian Busi-

ness Code in the Corporate Governance Report of the company:

Composition of the management board



Composition of the supervisory board



Working procedure of the management board and supervisory 

board

3. Disclosure of information on the remuneration of the manage-

ment board and supervisory board



4. Report on external evaluation if available 



Annex 3

No subscription to own shares





Changes to the articles of association



Exclusion of subscription rights

Acquisition of own shares



shares



Annex 4

Brief Overview of the Austrian Corporation Act



The Organisation of a Stock Corporation under Austrian 

Law

The organisational structure of Austrian stock corporations rests on 
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The Supervisory Board







The Management Board





Share Buybacks

The Capital Market







Groups and Company Transformations
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