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ANNUAL GENERAL MEETING OF TUI AG 
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TUI AG 

Berlin / Hanover 

registered with the commercial register of the Local Court of Berlin-Charlottenburg under HRB 321 as well as 

with the commercial register of the Local Court of Hanover under HRB 6580 with business address at:  

Karl-Wiechert-Allee 23, 30625 Hanover, Germany 

NOTICE PURSUANT TO THE LISTING RULES OF THE UNITED KINGDOM FINANCIAL 

CONDUCT AUTHORITY AND FOR HOLDERS OF DEPOSITARY INTERESTS 

THIS DOCUMENT CONTAINS IMPORTANT INFORMATION AND REQUIRES YOUR 

IMMEDIATE ATTENTION. If you, as holder of depositary interests (the “DIs” and the holder the  

“DI Holder”) issued by Link Market Services Trustees Limited relating to no-par value shares of TUI 

AG shares (the “TUI Shares”), are in any doubt as to the action you should take, you should seek your 

own personal advice from your stockbroker, bank manager, solicitor, accountant, or other independent 

adviser authorised under applicable laws (in the United Kingdom under the Financial Services and 

Markets Act 2000). If you have sold or otherwise transferred all DIs relating to TUI Shares but 

afterwards have received documents in relation to the Annual General Meeting of TUI AG (also the 

“Company”) on 13 February 2024, please notify as soon as possible the purchaser or transferee, or the 

stockbroker, bank or other agent through whom the sale or transfer was effected and ask them to contact 

Link Market Services Trustees Limited in the event of any questions in a timely manner. 

The notice of the virtual Annual General Meeting of TUI AG, which is convened for Tuesday, 

13 February 2024, starting at 11:00 hours (CET), is set out in this document, starting on page 9. A 

physical presence of the shareholders or their proxies (with the exception of the proxies appointed by 

the Company) at the venue of the Annual General Meeting is excluded. This document includes 

information on how shareholders can exercise their rights with respect to the virtual Annual General 

Meeting, including how to appoint and give instructions to a proxy. This document is also available in 

German at www.tuigroup.com/de-de/investoren/hauptversammlungen. 

DI Holders can, subject to certain conditions, follow the Annual General Meeting themselves via 

webcast and exercise their voting rights corresponding to the number of TUI Shares underlying their 

DIs via proxy appointment. Further information, including the relevant conditions, are included in 

the invitation letter which DI Holders will receive from Link Market Services Trustees Limited 

in printed form or via e-mail depending on the DI Holders' mailing preference. 

NOTES ON THE AGENDA ITEMS AND PROPOSED RESOLUTIONS 

Agenda items 1 to 4 contain items that are regularly provided at an annual general meeting pursuant to 

the German Stock Corporation Act (Aktiengesetz, “AktG”). Pursuant to agenda items 5, 6 and 7, new 

authorised and conditional capitals shall be created and previous authorisations shall be cancelled. 

Agenda item 8 concerns the reelection of Supervisory Board members. Under agenda item 9, a 

resolution shall be passed on the approval of the remuneration report prepared and audited in accordance 

with section 162 AktG for the financial year that ended on 30 September 2023. Pursuant to agenda item 

10, a resolution shall be passed on the adjusted remuneration system for the Executive Board in 

accordance with section 120a (1) AktG. Under agenda item 11, a resolution shall be passed relating to 

the authorisation of the Executive Board (Vorstand) to apply for cancellation of the admission of all 

507,431,033 TUI Shares to the premium listing segment of the Official List maintained by the UK 

Financial Conduct Authority (the “FCA”) and the removal from trading on the Main Market for listed 
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securities of the London Stock Exchange (the “LSE”) (with trading occurring via DIs) in the United 

Kingdom and the approval hereof. 

In detail: 

Agenda item 1 – Presentation of the approved annual financial statements as of 

30 September 2023, the approved consolidated financial statements, the summarised 

management and group management report with a report explaining the information in 

accordance with section 289a and section 315a of the German Commercial Code 

(Handelsgesetzbuch, “HGB”) and the report of the Supervisory Board 

As required by the German Stock Corporation Act, the financial statements were prepared by the 

Executive Board, reviewed by the auditor and approved by the Supervisory Board. They will be made 

available to the Annual General Meeting together with the additional documents described in the 

heading. In the Annual General Meeting, the Executive Board will present and explain the financial 

statements and the Chairman of the Supervisory Board will present and explain the report of the 

Supervisory Board. A resolution of the General Meeting approving the financial statements is not 

required by the German Stock Corporation Act. Further information as to why a resolution of the 

General Meeting approving the financial statements is not required can be found under the 

corresponding agenda item. Additional information can also be found in the UK Corporate Governance 

Statement of TUI AG contained in the Annual Report 2023 (available at  

www.tuigroup.com/en-en/investors/download) from page 119 onwards. 

Agenda items 2 and 3 – Resolutions on the approval of the actions of the Executive Board and the 

Supervisory Board 

The members of the Executive Board are elected by the Supervisory Board. The members of the 

Supervisory Board who are not employee representatives or appointed by court are elected by the 

General Meeting. In recent years, the Supervisory Board members were usually elected for a term of 

four years; also the Supervisory Board members to be elected at the Annual General Meeting 2024 shall 

be elected for a term of office of four years. However, the German Stock Corporation Act provides that, 

independent of the duration of the term, the shareholders should decide at the Annual General Meeting 

each year whether or not to approve the management of the Company by the members of the Executive 

Board and the Supervisory Board over the previous financial year. This approval of the management of 

the Company by the members of the Executive Board and the Supervisory Board does not constitute or 

include a waiver of claims for compensation; it is rather a vote of confidence for the past and the future. 

It is the Supervisory Board’s and Executive Board’s view that the biographical information on the 

Company’s Website (available at  

www.tuigroup.com/en-en/investors/corporate-governance/management) illustrates why the 

contribution of each (serving) Executive Board member / Supervisory Board member is, and continues 

to be, important to the Company’s long-term sustainable success. 

In derogation from the general legal rule, a separate resolution on the approval of the actions in the 

financial year that ended on 30 September 2023 will be proposed at the virtual Annual General 

Meeting 2024 for each member of the Executive Board and the Supervisory Board.  

Additional important information can be found in the UK Corporate Governance Statement of TUI AG 

contained in the Annual Report 2023 (available at  

www.tuigroup.com/en-en/investors/download) from page 119 onwards.  
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Agenda item 4 – Resolution on the appointment of the auditor 

Agenda item 4 covers the appointment of the auditor. The Supervisory Board, which is solely 

responsible for submitting a nomination to the Annual General Meeting pursuant to the German Stock 

Corporation Act, proposes that Deloitte GmbH Wirtschaftsprüfungsgesellschaft, Hanover, Germany, 

be appointed as auditor of the annual financial statements and the consolidated financial statements for 

the financial year that will end on 30 September 2024 and also for the audit review of the half-year 

financial report for the first half of such financial year. As stipulated by law, the Supervisory Board 

bases its nomination for the auditor on a recommendation of its Audit Committee. The Supervisory 

Board further proposes that Deloitte GmbH Wirtschaftsprüfungsgesellschaft, Hanover, Germany, also 

be appointed as auditor for a potential review of additional interim financial information within the 

meaning of section 115 (7) of the German Securities Trading Act (Wertpapierhandelsgesetz – WpHG) 

for the financial years that will end on 30 September 2024 and 30 September 2025 up to the next Annual 

General Meeting. 

Agenda items 5 to 7 – Items 5 to 7 of the agenda are the resolutions on 

• the authorisation of the Executive Board to increase the share capital (Authorised Capital 

2024/I) of the Company with the option to disapply shareholders’ pre-emption rights in 

accordance with, inter alia, sections 203 (2), 186 (3) sentence 4 AktG, while cancelling the 

previous authorisations pursuant to Article 4 (4) (Authorised Capital 2018) and Article 4 (5) 

(Authorised Capital 2022/I) of the Charter (amendment to the Charter) (agenda item 5), 

• the authorisation of the Executive Board to increase the share capital (Authorised Capital 

2024/II) of the Company with the option to disapply pre-emption rights, including utilisation 

in return for contributions in kind and to issue new registered shares to employees, while 

cancelling Authorised Capital 2022/II, and the restatement of Article 4 (7) of the Charter 

(amendment to the Charter) (agenda item 6), and 

• the authorisation of the Executive Board to issue convertible bonds, bonds with warrants, 

profit-sharing rights or income bonds (or combinations thereof) with the option to disapply 

pre-emption rights pursuant to, inter alia, section 221 (4) and section 186 (3) sentence 4 AktG 

as well as resolution on the creation of a conditional capital (Conditional Capital 2024), while 

cancelling the previous conditional capitals pursuant to Article 4 (6) (Conditional Capital 

2016), Article 4 (8) (WSF Silent Participation I), Article 4 (10) (Conditional Capital 2022/I) 

and Article 4 (11) (Conditional Capital 2022/II) of the Charter (amendment to the Charter) 

(agenda item 7). 

These three proposed resolutions contain common measures which already exist at TUI AG for potential 

capital procurement. The authorisations under agenda items 5 to 7 shall be created in particular because 

the existing authorisations of the Executive Board, which were created by resolution of the Annual 

General Meeting of 8 February 2022, have been partly utilised. The authorised capital to be created by 

these measures mainly ensures, however, that the Executive Board shall continue to have the necessary 

means for raising capital at its disposal and will also be able to adjust the Company´s equity resources 

in order to meet its business requirements in the future. In the formal appearance, the proposed 

authorisations differ from comparable authorisations obtained by other companies listed on the LSE but 

are in accordance with the German Stock Corporation Act. However, the material and, for other 

companies listed on the LSE, customary limits will also be observed.  

The resolutions proposed under agenda items 5 to 7, if passed, would allow the issued share capital of 

the Company to be increased by an amount not to exceed EUR 304,458,619.00 (at the current division 

of the share capital this corresponds to 304,458,619 shares), i.e. (based on the issued share capital as at 

4 January 2024, which is the date the Annual General Meeting was convened) by an amount not to 
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exceed approx. 60% (based on the issued share capital as at 4 January 2024, which is the date the Annual 

General Meeting was convened). 

EUR 50,743,103.00 (at the current division of the share capital this corresponds to 50,743,103 shares, 

approx. 10% of the share capital) can be issued against cash contribution, also excluding the 

subscription right of the shareholders. A further EUR 202,743,103.00 (at the current division of the 

share capital this corresponds to 202,743,103 shares, approx. 40% of the share capital) can be issued 

against cash and/or contributions in kind with subscription right for shareholders. EUR 50,743,103.00 

(at the current division of the share capital this corresponds to 50,743,103 shares, approximately 10% 

of the share capital) of this total of EUR 202,743,103.00 (at the current division of the share capital this 

corresponds to 202,743,103 shares, approx. 40% of the share capital) can be issued to the exclusion of 

shareholders' subscription rights as new registered shares for employees to facilitate contributions in 

kind. 

Convertible bonds and bonds with warrants can be issued up to EUR 1,500,000,000.00 with conversion 

and option rights to shares in the Company with a proportionate amount of the share capital of up to 

EUR 50,743,103.00 (at the current division of the share capital this corresponds to 50,743,103 shares, 

approximately 10% of the share capital). Therefore, conditional capital in the amount of 

EUR 50,743,103.00 is created (at the current division of the share capital this corresponds to 50,743,103 

shares, approx. 10% of the share capital). Up to this amount bonds issued pursuant to agenda item 7 of 

the Annual General Meeting of 13 February 2024 can be serviced. 

In principle, the shareholders have a subscription right to the convertible bonds and bonds with warrants. 

The subscription right can be excluded. Overall, however, the subscription right can only be excluded 

for the subscription of up to 10% of the share capital (at the time of the convocation this corresponds to 

EUR 50,743,103.00, 50,743,103 shares and 10% of the share capital). 

All of the above percentage limits are to be calculated on the basis of the lower of the issued share 

capital as of 13 February 2024 (being the date of the Annual General Meeting), or at the time the new 

shares or bonds are issued. In addition, deduction clauses ensure that the issue of shares or disposals of 

own shares will be deducted from the limits referred to above so that the limits cannot be exceeded even 

when taking into account a disposal of own shares, if any. As at 4 January 2024, which is the date the 

Annual General Meeting was convened, the Company held no treasury shares. 

Further, pursuant to Article 4 (9) of the Charter, the share capital of the Company is conditionally 

increased by up to EUR 109,939,363.00 by issuing up to 109,939,363 new shares. The conditional 

capital increase serves to grant the creditors registered shares upon the relevant exercise of the 

conversion right in accordance with the resolution of the Annual General Meeting of 25 March 2021. 

On the basis of this authorisation, the share capital can be increased by an amount not to exceed 

EUR 109,939,363.00 through the issue of up to 109,939,363 shares. The conditional capital increase is 

only implemented to the extent that the creditors (or their legal successors, e.g., following an 

assignment) makes use of their conversion right.  
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The table below provides an overview of the scope of the individual authorisations: 

 

    

Portion of the  

share capital  

in EUR 

Number of 

shares 

% of the share capital 

existing as at  

4 January 2024 

Authority to allot shares 

1 

Maximum permissible scope of 
share issues under the 
authorisations proposed under 
agenda items 5 to 7 

304,458,619.00 € 304,458,619 60.0% 

approx. 
50.0% 
authorised 
capital; 
approx. 
10.0% 
conditional 
capital 

2 

Maximum permissible scope of the 
authorisations described in no. 1 
above together with all other 

authorisations existing after the 
Annual General Meeting for the 
issue of new shares 

414,397,982.00 € 414,397,982 81.7% 

approx. 
50.0% 
authorised 
capital: 

approx. 
31.7% 
conditional 
capital 

Disapplication of pre-emption rights 

2.1 

Aggregate limit where shares or 
bonds are issued in return for 
contributions or benefits in kind or 

otherwise without pre-emption 
rights (excluding the granting of 
shares to employees) 

50,743,103.00 € 50,743,103 10%  

2.1.1 

Limit where shares or bonds are 

issued in return for contributions 
or benefits in kind (without pre-
emption rights) (Pre-emption 
rights apply to non-cash issues 
under German law, but, under 
English law, pre-emption rights 
would not apply) 

50,743,103.00 € 50,743,103 10%  

2.1.2 

Limit where shares are issued in 
return for cash without pre-
emption rights (excluding the 
granting of shares to employees) 

50,743,103.00 € 50,743,103 10%  

Each of the resolutions proposed under agenda items 5 to 7 provide authorisations for a term of five 

years. Therefore, this complies with the German Stock Corporation Act which expressly permits a term 

of five years. It would be possible to specify a shorter term, but taking into account the need to include 

the authorisations and conditional capital in the Charter and considering the intent and purpose of the 

authorisations, TUI AG believes shorter authorisations to be less practical and, ultimately, detrimental 

to the Company. Further, under the statutory two-tier management structure existing at TUI AG, 

shareholders are protected by the Executive Board needing to obtain the consent of the Supervisory 

Board to issue any shares or bonds. During the five-year term, the previously described authorisation 

volume and the limit of 10% for issues free of subscription rights against contributions in kind and the 
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limit of 10% for issues free of subscription rights against cash contributions can only be used once (and 

not annually) during the five-year term without having to refer the matter to the General Meeting again. 

If the Annual General Meeting has approved the proposed resolutions, the Executive Board will 

evaluate the utilisation of the opportunities granted thereby. The Executive Board will exercise the 

authorisations to issue shares or bonds subject to a disapplication of pre-emption rights only if the strict 

requirements for the disapplication of pre-emption rights provided by the German Stock Corporation 

Act are fulfilled in the specific situation and, in particular, the disapplication of pre-emption rights is 

considered to be in the best interests of the Company. 

Further information that is relevant for the proposed resolutions is provided in the report prepared by 

the TUI AG Executive Board for the shareholders, which is set out following the agenda. 

Agenda item 8 – Resolution on the election of Supervisory Board members  

Agenda item 8 concerns the reelection of multiple Supervisory Board members. The background to this 

agenda item is that the term of office of the Supervisory Board members Ms Ingrid-Helen Arnold, Ms 

María Garaña Corces, Ms Coline Lucille McConville and Mr Joan Trían Riu will end at the close of the 

Annual General Meeting on 13 February 2024. 

The Supervisory Board therefore proposes the reelection of Ms Ingrid-Helen Arnold, Ms María Garaña 

Corces, Ms Coline Lucille McConville and Mr Joan Trían Riu as members of the Supervisory Board. 

The election shall be for a term of office of four years in each case. As provided by the German 

Corporate Governance Code (Deutscher Corporate Governance Kodex, DCGK), the Supervisory Board 

relies on corresponding proposals of the nomination committee, which is comprised of shareholders’ 

representatives only. 

Further details relevant for the election can be found at the respective agenda item. 

Agenda item 9 – Resolution on the approval of the remuneration report for the financial year that 

ended on 30 September 2023 prepared and audited pursuant to section 162 AktG  

The Executive Board and the Supervisory Board must prepare a remuneration report on an annual basis 

that complies with the requirements of section 162 AktG. The auditor is required to audit if the 

remuneration report within the meaning of section 162 AktG contains all the information required by 

law and to issue an audit report on this. Pursuant to section 120a (4) AktG the audited remuneration 

report needs to be submitted to the General Meeting for a resolution on its approval. 

The Executive Board and the Supervisory Board propose to the Annual General Meeting to approve the 

remuneration report for the financial year that ended on 30 September 2023, which has been issued with 

the auditor's report. 

Further information can be found under the respective agenda item. In addition, the remuneration report, 

which will be submitted for approval, together with the auditor´s report can be found following the 

agenda. 

The remuneration report explains the remuneration of the members of the Executive Board of TUI AG 

and the remuneration of the members of the Supervisory Board in accordance with the Charter. The 

remuneration systems underlying the remuneration presented are based in particular on the 

recommendations of the German Corporate Governance Code, the requirements of the German 

Commercial Code (Handelsgesetzbuch, HGB), the German Stock Corporation Act and, where possible, 

the recommendations of the UK Corporate Governance Code (the “UK CGC”). 
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As a German stock corporation, TUI AG is also listed on the LSE. Insofar as mandatory regulations on 

the management structure and legal requirements of a German stock corporation are affected, these 

regulations are presented in this report accordingly and, where applicable, placed in the context of the 

UK Corporate Governance Code. 

Agenda item 10 – Resolution on the approval of the remuneration system for the Executive Board 

members 

The remuneration of the members of the Executive Board is decided upon by the Supervisory Board. 

The Supervisory Board has resolved to adjust the remuneration arrangements for the Executive Board 

with retroactive effect as of 1 October 2023. 

In particular, the individual performance factor in the annual performance-based remuneration will be 

replaced by an ESG factor, in the long-term incentive plan, absolute “earnings per share” (the “EPS”) 

target values will be taken as a basis instead of EPS growth and Free Cash Flow before dividends will 

be replaced by Total Cash Flow before dividends, and share ownership guidelines will be introduced. 

Further information about the components of the new remuneration arrangements for the Executive 

Board and changes in comparison to the existing remuneration arrangements for the Executive Board 

can be found at the respective agenda item. 

Agenda item 11 – Resolution on the cancellation of admission of the TUI AG shares to the 

premium listing segment of the Official List maintained by the UK Financial Conduct Authority 

and to trading on the Main Market for listed securities of the London Stock Exchange in the 

United Kingdom 

All 507,431,033 TUI Shares are currently admitted to (i) the premium listing segment of the Official 

List maintained by the FCA and to trading on the Main Market for listed securities of the LSE (with 

trading occurring via DIs) in the United Kingdom, (ii) the regulated market segment (regulierter Markt) 

of the Hanover Stock Exchange as well as (iii) the Open Market segment (Freiverkehr) of the stock 

exchange in Frankfurt in Germany. 

On 6 December 2023, the Company announced that it was considering a proposal to cancel the 

admission of the TUI Shares to the Official List maintained by the FCA and to trading on the Main 

Market for listed securities of the LSE (with trading occurring via the DIs) in the United Kingdom (the 

“UK Delisting”) and considering applying for admission to trading on the regulated market (regulierter 

Markt) of the Frankfurt Stock Exchange (Frankfurter Wertpapierbörse) with simultaneous admission 

to the Prime Standard market segment of the Frankfurt Stock Exchange, a sub-segment of the regulated 

market segment (regulierter Markt) having additional post admission obligations in Germany (the 

“Admission”). On 4 January 2024, the Company announced that, following shareholder feedback, the 

UK Delisting Resolution will be proposed at the Company’s Annual General Meeting. The admission 

to trading on the Hanover Stock Exchange in Germany will not be affected by this UK Delisting 

resolution under agenda item 11 (the “UK Delisting Resolution”).  

The Listing Rules made by the FCA pursuant to Part VI of the UK Financial Services and Markets Act 

2000, as amended, (the “Listing Rules”) require that, amongst other things, if a company wishes to 

cancel its listing on the premium listing segment of the Official List maintained by the FCA, it must be 

approved by not less than 75 per cent. of the votes cast at the Annual General Meeting, whether 

personally or by proxy. 

Further details regarding the UK Delisting can be found in the circular prepared in accordance with the 

Listing Rules published on the website of the Company at  

https://www.tuigroup.com/en-en/investors/agm.  
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It should be noted that the circular is solely for the shareholders’ and DI Holders’ information in 

connection with the UK Delisting Resolution under agenda item 11. It does not constitute or form part 

of any offer or invitation to purchase, acquire, subscribe for, sell, dispose of or issue, or any solicitation 

of any offer to sell, dispose of, purchase, acquire or subscribe for, any security but is being issued for 

the purposes of the shareholders and DI Holders considering whether to approve the UK Delisting 

resolution. 

RECOMMENDATION REGARDING RESOLUTION PROPOSALS 

The Executive Board and Supervisory Board believe that the proposed resolutions are in the best 

interests of the Company and its shareholders as a whole. Therefore, the Executive Board and the 

Supervisory Board recommend to vote in favour of the respective resolution proposals, including to the 

extent that members of the Executive Board and Supervisory Board and the shares held by them are not 

entitled to vote on some of these resolutions on account of the provisions of the German Stock 

Corporation Act. 

EXERCISABLE VOTING RIGHTS 

As at 4 January 2024 (being the date of publication of this notice), the Company's issued share capital 

of EUR 507,431,033 was divided into 507,431,033 registered shares. TUI AG does not hold any 

treasury shares. Due to a voting rights ban for 55,179,167 shares under applicable sanctions law, there 

are in total 452,251,866 exercisable voting rights in the Company as at 4 January 2024. 
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TUI AG 

INVITATION 

We hereby invite our shareholders to the virtual Annual General Meeting on Tuesday, 13 February 2024 

at 11:00 hours (CET). 

 

The Executive Board has decided in accordance with Article 21 (8) sentence 1 of the Charter 

of TUI AG that the General Meeting will be held as a virtual General Meeting in accordance 

with section 118a of the German Stock Corporation Act (Aktiengesetz, “AktG”). 

The Annual General Meeting will be held without physical presence of the shareholders or their 

proxies at HCC Hanover Congress Centrum, Theodor-Heuss-Platz 1-3, 30175 Hanover, 

Germany. Shareholders may follow the Annual General Meeting via live video and audio 

transmission on the internet and can speak and raise questions via video-communication via the 

password-protected investor portal, which can be accessed at  

www.tuigroup.com/en-en/investors/agm. Shareholders who have duly registered for the 

Annual General Meeting can exercise their voting rights by way of absentee voting (Briefwahl) 

(in writing or electronically) as well as through proxy authorisation granted. Objections to items 

on the agenda of the Annual General Meeting must be submitted electronically via the 

password-protected investor portal to the notary instructed to keep the record of the Annual 

General Meeting. 

We would like to ask our shareholders to pay particular attention to the information and 

notices regarding the Annual General Meeting. 

 

 

TUI AG 

Berlin/Hanover 

Karl-Wiechert-Allee 23 

30625 Hanover 

Germany 

 

The Company’s share capital 

is divided, at the time of convocation, into 507,431,033 no-par value shares carrying the same number 
of votes. A ban of voting rights exists in relation to 55,179,167 shares under applicable sanctions laws. 

Hence, at the time of convocation, the total exercisable voting rights amount to 452,251,866. The 
Company does not hold any shares in treasury. 

Securities identification numbers of voting and participating shares: 

ISIN-Code  WKN 

DE 000 TUA G50 5 TUA G50 

 

Securities identification numbers of voting shares only: 

ISIN-Code  WKN 

DE 000 TUA G34 9 TUA G34  
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I. AGENDA 

for the Annual General Meeting of TUI AG on 13 February 2024 

1. Presentation of the approved annual financial statements as of 30 September 2023, the 

approved consolidated financial statements, the summarised management and group 

management report with a report explaining the information in accordance with 

section 289a and section 315a of the German Commercial Code (Handelsgesetzbuch, 

“HGB”) and the report of the Supervisory Board 

The Supervisory Board approved the annual financial statements for TUI AG as at 

30 September 2023, which were presented to it by the Executive Board, on 5 December 2023. 

The annual financial statements have thus been approved in accordance with section 172 AktG. 

No circumstances therefore exist that would necessitate one-off approval of the annual financial 

statements by the Annual General Meeting. No resolution will therefore be passed by the 

Annual General Meeting on the annual financial statements. The consolidated financial 

statements for the financial year that ended on 30 September 2023 were also approved by the 

Supervisory Board on 5 December 2023. Pursuant to sections 172 sentence 1, 173 (1) AktG, 

the Annual General Meeting is not required to pass a resolution in this regard either. Likewise, 

the other documents set out above are, pursuant to section 176 (1) sentence 1 AktG, merely to 

be made available for inspection at the Annual General Meeting, without any resolution being 

required in this respect. They will be available from the date of convocation, and also during 

the Annual General Meeting, via the internet address www.tuigroup.com/en-en/investors/agm. 

2. Resolution on the approval of the actions of the Executive Board 

The Supervisory Board and the Executive Board propose that the actions of the members of the 

Executive Board in the financial year that ended on 30 September 2023 be approved. 

Due to the fact that TUI AG’s shares are listed on the London Stock Exchange (“LSE”) and in 

view of the corporate governance standards applicable there, approval is to take place on an 

individual basis, i.e. a separate resolution is to be passed for each member. The actions of the 

following members holding office on the Executive Board in the preceding financial year are 

to be approved: Sebastian Ebel (CEO), David Burling, Mathias Kiep, Peter Krueger, Sybille 

Reiss and Frank Rosenberger.  

3. Resolution on the approval of the actions of the Supervisory Board 

The Executive Board and the Supervisory Board propose that the actions of the members of the 

Supervisory Board in the financial year that ended on 30 September 2023 be approved. 

Due to the fact that TUI AG’s shares are listed on the LSE and in view of the corporate 

governance standards applicable there, approval is to take place on an individual basis, i.e. a 

separate resolution is to be passed for each member. The actions of the following members 

holding office on the Supervisory Board in the preceding financial year are to be approved: Dr 

Dieter Zetsche (Chairman), Frank Jakobi (Deputy Chairman), Ingrid-Helen Arnold, Sonja 

Austermühle, Christian Baier, Andreas Barczewski, Peter Bremme, María Garaña Corces, Dr 

Jutta A. Dönges, Prof. Dr Edgar Ernst, Wolfgang Flintermann, Stefan Heinemann, Janina 

Kugel, Coline Lucille McConville, Helena Murano, Mark Muratovic, Anette Strempel, Joan 

Trían Riu, Tanja Viehl and Stefan Weinhofer. 
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4. Resolution on the appointment of the auditor 

Based on the recommendation of the Audit Committee, the Supervisory Board proposes that 

Deloitte GmbH Wirtschaftsprüfungsgesellschaft, Hanover, be appointed as auditor of the 

annual financial statements and the consolidated financial statements for the financial year that 

will end on 30 September 2024 and also for the audit review of the half-year financial report 

for the first half of such financial year. The Supervisory Board further proposes that Deloitte 

GmbH Wirtschaftsprüfungsgesellschaft, Hanover, be appointed as auditor for a potential 

review of additional interim financial information within the meaning of section 115 (7) of the 

German Securities Trading Act (Wertpapierhandelsgesetz) for the financial years that will end 

on 30 September 2024 and on 30 September 2025 up to the next Annual General Meeting. 

5. Resolution on the authorisation of the Executive Board to increase the share capital 

(Authorised Capital 2024/I) of the Company with the option to disapply shareholders’ 

pre-emption rights in accordance with, inter alia, sections 203 (2), 186 (3) sentence 4 

AktG, while cancelling the previous authorisations pursuant to Article 4 (4) (Authorised 

Capital 2018) and Article 4 (5) (Authorised Capital 2022/I) of the Charter (amendment to 

the Charter) 

 
By the resolution under agenda item 5 of the Annual General Meeting of 8 February 2022, the 
Executive Board was authorised, subject to the consent of the Supervisory Board, to increase 
the Company's share capital by up to EUR 162,291,441.00 (in words: Euro one hundred and 
sixty-two million two hundred and ninety-one thousand four hundred and forty-one) by issuing 
new registered shares with the option to disapply pre-emption rights pursuant to section 186 (3) 
sentence 4 AktG (Authorised Capital 2022/I). As this authorisation was partly utilised in March 

2023, it is proposed that a new authorisation be granted in order to ensure that the Executive 
Board continues to have the necessary means for raising capital at its disposal and will also be 
able to adjust the Company's equity resources in order to meet its business requirements in the 
future. At the same time, it is to be ensured that authorisations on the disapplication of pre-
emption rights, insofar as these are based on direct, indirect or analogous application of 
section 186 (3) sentence 4 AktG, are limited to a share volume of 10% in aggregate of the share 
capital. 

 
The authorisation of the Executive Board to increase the share capital pursuant to Article 4 (5) 
of the Charter (Authorised Capital 2022/I) is therefore to be cancelled and a new authorised 
capital (Authorised Capital 2024/I) and a corresponding restatement of Article 4 (5) of the 
Charter are to be resolved. 

 
In addition, the authorisation of the Executive Board to increase the share capital by issuing 
new registered shares to employees pursuant to Article 4 (4) of the Charter (Authorised 

Capital 2018) has expired on 12 February 2023. Therefore, by the resolution under agenda 
item 5, Article 4 (4) of the Charter shall be deleted without replacement. 

 
The Executive Board and Supervisory Board therefore propose that the following resolution be 
passed: 

 

a) Creation of Authorised Capital 2024/I 

 

The Executive Board will be authorised, subject to the consent of the Supervisory Board, to 
increase the share capital of the Company once or several times until 12 February 2029 
(inclusive) by an amount not to exceed EUR 50,743,103.00 (in words: Euro fifty million seven 
hundred and forty-three thousand one hundred and three) in total (Authorised Capital 2024/I) 
by issuing new registered shares in return for contributions in cash. Shareholders are, in 
principle, entitled to pre-emption rights. The shares may be acquired by one or several banks 
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with the obligation that the shares be offered to the shareholders for subscription. The Executive 
Board may, with the consent of the Supervisory Board, disapply shareholders' pre-emption 
rights if the issue amount of the new shares is not significantly lower than the market price for 
previously issued shares with the same terms. 

 
However, the total portion of the share capital attributable to new shares for which pre-emption 
rights have been disapplied under these authorisations must not – together with the portion of 
the share capital attributable to new shares from authorised capital or relating to conversion or 
warrant rights or obligations from bonds that were sold or issued on or after 13 February 2024 
subject to the disapplication of pre-emption rights based on direct, indirect or analogous 
application of section 186 (3) sentence 4 AktG – exceed 10% of the share capital; this threshold 
is to be calculated on the basis of the amount of the share capital existing either on 13 February 

2024 or at the time the new shares are issued, whichever is lower. When calculating the 
aforementioned 10%, shares to be granted to creditors of the bonds under the terms and 
conditions of these bonds for purposes of protection against dilution (e.g. in the event of a cash 
capital increase with pre-emption rights during the term of the bonds after the issue of the 
bonds) will not be taken into account. The Executive Board may further, subject to the consent 
of the Supervisory Board, disapply shareholders' pre-emption rights in order to avoid fractional 
amounts. 

 
The Executive Board is authorised, subject to the consent of the Supervisory Board, to 
determine the further details of the capital increase and its implementation. 
 

b) Cancellation of Authorised Capital 2022/I 

 

The Authorised Capital 2022/I resolved by the Annual General Meeting on 8 February 2022 

will be cancelled with effect from the date the resolution of the Annual General Meeting on the 

creation of Authorised Capital 2024/I takes effect by registration in the commercial register.  
 

c) Amendment to the Charter 
 

Article 4 (5) of the Charter will be restated as follows: 
 

“The Executive Board is authorised, subject to the consent of the Supervisory Board, to increase 
the share capital of the Company once or several times until 12 February 2029 (inclusive) by 

an amount not to exceed EUR 50,743,103.00 (in words: Euro fifty million seven hundred and 
forty-three thousand one hundred and three) in total (Authorised Capital 2024/I) by issuing new 
registered shares in return for contributions in cash. Shareholders are, in principle, entitled to 
pre-emption rights. The shares may be acquired by one or several banks with the obligation that 
the shares be offered to the shareholders for subscription. The Executive Board may, with the 
consent of the Supervisory Board, disapply shareholders' pre-emption rights if the issue amount 
of the new shares is not significantly lower than the market price for previously issued shares 

with the same terms.  
 
However, the total portion of the share capital attributable to new shares for which pre-emption 
rights have been disapplied under these authorisations must not – together with the portion of 
the share capital attributable to new shares from authorised capital or relating to conversion or 
warrant rights or obligations from bonds that in each case were sold or issued on or after 
13 February 2024 subject to the disapplication of pre-emption rights based on direct, indirect 

or analogous application of section 186 (3) sentence 4 AktG – exceed 10% of the share capital; 
this threshold is to be calculated on the basis of the amount of the share capital existing either 
on 13 February 2024 or at the time the new shares are issued, whichever is lower. When 
calculating the aforementioned 10%, shares to be granted to creditors of the bonds under the 
terms and conditions of these bonds for purposes of protection against dilution (e.g. in the event 
of a cash capital increase with pre-emption rights during the term of the bonds after the issue 
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of the bonds) will not be taken into account. The Executive Board may further, subject to the 
consent of the Supervisory Board, disapply shareholders' pre-emption rights in order to avoid 
fractional amounts.  
 

The Executive Board is authorised, subject to the consent of the Supervisory Board, to 
determine the further details of the capital increase and its implementation.” 

 

d) Deletion of Article 4 (4) of the Charter 

 
The authorisation of the Executive Board, subject to the consent of the Supervisory Board, to 
increase the Company's share capital until 12 February 2023 by up to EUR 22,258,259 in total 
by issuing new registered shares to employees has expired. Article 4 (4) of the Charter will 

therefore be restated as follows: 
 

“(deleted)” 

The report of the Executive Board can be found in Section II.1 “General” and in Section II.2 

“Regarding item 5 of the agenda (Authorised Capital 2024/I of EUR 50,743,103.00)” following 

this agenda. 

6. Resolution on the authorisation of the Executive Board to increase the share capital 

(Authorised Capital 2024/II) of the Company with the option to disapply pre-emption 

rights, including utilisation in return for contributions in kind and to issue new registered 

shares to employees, while cancelling Authorised Capital 2022/II, and the restatement of 

Article 4 (7) of the Charter (amendment to the Charter) 

 
By resolution of the Annual General Meeting of 8 February 2022 under agenda item 6, the 
Executive Board was authorised, subject to the consent of the Supervisory Board, to increase 
the share capital of the Company by up to EUR 626,907,236.00 by issuing registered shares 
with the option to disapply pre-emption rights, including utilisation in return for contributions 
in kind (Authorised Capital 2022/II). This authorisation was partly utilised in March 2023. 

 
It is therefore proposed that a resolution be passed on the creation of a new authorised capital 

in the amount of EUR 202,972,413.00 (in words: Euro two hundred and two million nine 
hundred and seventy-two thousand four hundred and thirteen) and to cancel the Authorised 
Capital 2022/II in order to ensure that the Executive Board will continue to have planning 
security and remain in a position to adjust the Company's equity resources in order to quickly 
and flexibly meet financial requirements also in future. When utilising this new authorised 
capital, shareholders are, in principle, entitled to pre-emption rights; however, the Executive 
Board is to be authorised, subject to the consent of the Supervisory Board, to disapply 

shareholders' pre-emption rights for specific purposes. However, as stated, this option is 
generally to be limited to a share volume of 10% of the share capital in aggregate, taking into 
account other authorisations to disapply pre-emption rights based on direct, indirect or 
analogous application of section 186 (3) sentence 4 AktG. 

 
The Executive Board and the Supervisory Board therefore propose that the following resolution 
be passed: 

 

a) Creation of Authorised Capital 2024/II 
 

The Executive Board will be authorised, subject to the consent of the Supervisory Board, to 
increase the Company's share capital once or several times until 12 February 2029 (inclusive) 
by issuing new registered shares against contributions in cash or in kind by an amount not to 
exceed EUR 202,972,413.00 (in words: Euro two hundred and two million nine hundred and 
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seventy-two thousand four hundred and thirteen) in total (Authorised Capital 2024/II). 
Shareholders are, in principle, entitled to pre-emption rights. The pre-emption rights may be 
granted indirectly in that shares may also be subscribed by one or several credit institutions or 
equivalent entities as defined in section 186 (5) sentence 1 AktG with the obligation to offer 

them to the shareholders for subscription.  
 
However, the Executive Board is authorised, subject to the consent of the Supervisory Board, 
to disapply shareholders' pre-emption rights to the extent necessary in order to grant holders of 
bonds with conversion or warrant rights or obligations issued or to be issued by TUI AG or its 
subsidiaries the pre-emption rights they would be entitled to after exercising the conversion or 
warrant rights or fulfilling the conversion or warrant obligations. Furthermore, shareholders’ 
pre-emption rights may be disapplied in respect of fractional amounts. In addition, the 

Executive Board may, with the consent of the Supervisory Board, disapply shareholders' pre-
emption rights insofar as the capital increase (i) against contributions in kind is performed in 
order to acquire companies, parts of companies, interests in companies or other assets 
(including receivables) or (ii) against contribution in cash in one or more stages by up to 
EUR 10,000,000.00 to issue new registered shares to the Company’s or the Group Companies’ 
employees. However, the total portion of the share capital attributable to new shares for which 
pre-emption rights have been disapplied under the capital increase against contribution in kind 

must not – together with the portion of the share capital attributable to new shares from 
authorised capital or relating to conversion or warrant rights or obligations from bonds that 
were sold or issued on or after 13 February 2024 subject to the disapplication of pre-emption 
rights based on direct, indirect or analogous application of section 186 (3) sentence 4 AktG – 
exceed 10% of the share capital; this threshold is to be calculated on the basis of the amount of 
the share capital existing either on 13 February 2024 or at the time the new shares are issued or 
sold, whichever is lower. When calculating the aforementioned 10%, shares to be granted to 

creditors of the bonds under the terms and conditions of these bonds for purposes of protection 
against dilution (e.g. in the event of a cash capital increase with pre-emption rights during the 
term of the bonds after the issue of the bonds) will not be taken into account.  
 
The Executive Board is also authorised, subject to the consent of the Supervisory Board, to 
determine the further details of the capital increase and its implementation. 

 

b) Cancellation of the authorisation of 8 February 2022 

 
The Authorised Capital 2022/II resolved by the Annual General Meeting on 8 February 2022 
will be cancelled with effect from the date the resolution of the Annual General Meeting on the 
creation of Authorised Capital 2024/II takes effect by registration in the commercial register. 
Article 4 (7) of the Charter will be restated in accordance with paragraph c) below. 

 

c) Amendment to the Charter 

 

Article 4 (7) of the Charter will be restated as follows: 
 

“The Executive Board is authorised, subject to the consent of the Supervisory Board, to increase 
the Company's share capital once or several times until 12 February 2029 (inclusive) by issuing 
new registered shares against contributions in cash or in kind by an amount not to exceed 
EUR 202,972,413.00 (in words: Euro two hundred and two million nine hundred and seventy-
two thousand four hundred and thirteen) in total (Authorised Capital 2024/II). Shareholders are, 

in principle, entitled to pre-emption rights. The pre-emption rights may be granted indirectly in 
that shares may also be subscribed by one or several credit institutions or equivalent entities as 
defined in section 186 (5) sentence 1 AktG with the obligation to offer them to the shareholders 
for subscription.  
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However, the Executive Board is authorised, subject to the consent of the Supervisory Board, 
to disapply shareholders' pre-emption rights to the extent necessary in order to grant holders of 
bonds with conversion or warrant rights or obligations issued or to be issued by TUI AG or its 
subsidiaries the pre-emption rights they would be entitled to after exercising the conversion or 

warrant rights or fulfilling the conversion or warrant obligations. Furthermore, shareholders' 
pre-emption rights may be disapplied in respect of fractional amounts. In addition, the 
Executive Board may, with the consent of the Supervisory Board, disapply shareholders' pre-
emption rights insofar as the capital increase (i) against contributions in kind is performed in 
order to acquire companies, parts of companies, interests in companies or other assets 
(including receivables) or (ii) against contribution in cash in one or more stages by up to 
EUR 10,000,000.00 to issue new registered shares to the Company’s or the Group Companies’ 
employees. However, the total portion of the share capital attributable to new shares for which 

pre-emption rights have been disapplied under the capital increase against contribution in kind 
must not – together with the portion of the share capital attributable to own shares or new shares 
from authorised capital or relating to conversion or warrant rights or obligations from bonds 
that were sold or issued on or after 13 February 2024 subject to the disapplication of pre-
emption rights based on direct, indirect or analogous application of section 186 (3) sentence 4 
AktG – exceed 10% of the share capital; this threshold is to be calculated on the basis of the 
amount of the share capital existing either on 13 February 2024 or at the time the new shares 

are issued or sold, whichever is lower. When calculating the aforementioned 10%, shares to be 
granted to creditors of the bonds under the terms and conditions of these bonds for purposes of 
protection against dilution (e.g. in the event of a cash capital increase with pre-emption rights 
during the term of the bonds after the issue of the bonds) will not be taken into account.  
 
The Executive Board is also authorised, subject to the consent of the Supervisory Board, to 
determine the further details of the capital increase and its implementation.” 

 
The report of the Executive Board can be found in Section II.1 “General” and in Section II.3 
“Regarding item 6 of the agenda (Authorised Capital 2024/II of EUR 202,972,413.00)” 
following this agenda. 
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7. Resolution on the authorisation of the Executive Board to issue convertible bonds, bonds 

with warrants, profit-sharing rights or income bonds (or combinations thereof) with the 

option to disapply pre-emption rights pursuant to, inter alia, section 221 (4) and 

section 186 (3) sentence 4 AktG as well as resolution on the creation of a conditional 

capital (Conditional Capital 2024), while cancelling the previous conditional capitals 

pursuant to Article 4 (6) (Conditional Capital 2016), Article 4 (8) (WSF Silent 

Participation I), Article 4 (10) (Conditional Capital 2022/I) and Article 4 (11) 

(Conditional Capital 2022/II) of the Charter (amendment to the Charter) 

 
The Executive Board was authorised by the Annual General Meeting of 8 February 2022 under 
agenda items 7 and 8 of that meeting, subject to the consent of the Supervisory Board, to issue 
convertible bonds, bonds with warrants, profit-sharing rights or income bonds (or combinations 
thereof) (hereinafter collectively referred to as “Bonds”). Two conditional capitals, the first of 

up to EUR 162,291,441.00 (in words: Euro one hundred and sixty-two million two hundred 
and ninety-one thousand four hundred and forty-one) and the second of up to 
EUR 81,145,720.00 (in words: Euro eighty-one million one hundred forty-five thousand seven 
hundred and twenty) were created for this purpose pursuant to Article 4 (10) and (11) of the 
Charter. Both authorisations are to be cancelled as following the capital reduction and reserve 
share split in February 2023 their scopes are no longer adequate. In order to ensure that the 
Company continues to have the necessary flexibility to use this key financing instrument in 
future, the proposal is made to the Annual General Meeting to resolve on a new authorisation 

to issue Bonds and a new conditional capital. The scope of the proposed new authorisation is 
to enable the Company to issue bonds to cover an amount of up to EUR 1,500,000,000.00 (in 
words: Euro one billion five hundred million). The Executive Board is also to be authorised to 
disapply the shareholders' rights to subscribe the Bonds. In order to ensure that the proposed 
authorisation scope can still be used in full in the case of subsequent adjustments in respect of 
conversion or warrant prices, the new conditional capital to be created, which serves to fulfil 
conversion or warrant rights or obligations, is to amount up to EUR 50,743,103.00 (in words: 

Euro fifty million seven hundred forty-three thousand one hundred and three), although if pre-
emption rights are disapplied in line with section 186 (3) sentence 4 AktG, the shares to be 
issued to service conversion or warrant rights or obligations must not exceed 10% of the share 
capital either at the time the subsequent new authorisation is resolved or, if lower, at the time it 
is exercised. At the same time, as stated, it is to be ensured that all authorisations on the 
disapplication of pre-emption rights based on direct, indirect or analogous application of 
section 186 (3) sentence 4 AktG are limited to a share volume of 10% in aggregate of the share 

capital. 

 
The Executive Board was authorised by the extraordinary General Meeting of 5 January 2021 
under agenda item 3 of that meeting to grant new no-par value shares to the Economic 
Stabilisation Fund (“WSF”) upon the exercise of the conversion right granted to it in connection 
with the silent participation I (“WSF Silent Participation I”). For this purpose, a conditional 
capital  was created pursuant to Article 4 (8) of the Charter. The WSF Silent Participation I was 
repaid on 27 April 2023, so that the conversion right granted to the WSF has ceased to exist. 

The purpose of the conditional capital pursuant to Article 4 (8) of the Charter has ceased to 
exist and Article 4 (8) is therefore to be cancelled.  

 

Accordingly, the conditional capitals pursuant to Article 4 (8) of the Charter (WSF Silent 

Participation I), pursuant to Article 4 (10) of the Charter (“Conditional Capital 2022/I”) and 

pursuant to Article 4 (11) of the Charter (“Conditional Capital 2022/II”) are to be cancelled 

and the relevant provisions of the Charter to be deleted without replacement.  

 

In addition, the existing but no longer required conditional capital pursuant to Article 4 (6) of 

the Charter (Conditional Capital 2016) is to be cancelled and a new conditional capital 
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(Conditional Capital 2024) and a corresponding restatement of Article 4 (6) of the Charter are 

to be resolved. 

 
The Executive Board and Supervisory Board therefore propose that the following resolution be 
passed: 

 
a) Creation of an authorisation to issue convertible bonds, bonds with warrants, profit-sharing 

rights or income bonds (or combinations thereof) and to disapply pre-emption rights 

aa)  Term of authorisation, nominal amount, number of shares, maturity, contribution in kind, 
currency, issue by Group companies 

 
The Executive Board will be authorised, subject to the consent of the Supervisory Board, to 
issue registered or bearer convertible bonds, bonds with warrants, profit-sharing rights or 
income bonds (or combinations thereof) (hereinafter collectively referred to as “Bonds”) with 

a total nominal amount of up to EUR 1,500,000,000.00 (in words: Euro one billion five hundred 
million) once or several times until and including 12 February 2029 and to grant holders and 
creditors (hereinafter collectively referred to as “Holders”) of the Bonds conversion or warrant 
rights to Company shares representing a pro rata amount of the share capital of up to 
EUR 50,743,103.00 (in words: Euro fifty million seven hundred forty-three thousand one 
hundred and three), in accordance with the terms and conditions of the Bonds (hereinafter also 
referred to as the “Terms and Conditions”) or to attach conversion or warrant obligations to 

these Bonds. The Bonds and the conversion or warrant rights and obligations may be issued 
with or without a fixed maturity. The Bonds may also be issued in return for contributions in 
kind. The Bonds may be issued in euro or in another legal currency of an OECD country, 
provided that the equivalent in euro does not exceed the stipulated amount. The Bonds may be 
issued by downstream Group companies of the Company; in this case, the Executive Board will 
be authorised, subject to the consent of the Supervisory Board, to assume the guarantee for the 
Bonds on behalf of the Company and to grant or impose conversion or warrant rights or 

obligations relating to Company shares to or on the Holders of these Bonds. 

 
bb) Granting and disapplication of pre-emption rights 

 
Shareholders are, in principle, entitled to pre-emption rights in respect of the Bonds. Such pre-
emption rights may be granted indirectly in that shares may also be subscribed by one or several 
credit institutions or equivalent entities as defined in section 186 (5) sentence 1 AktG with the 
obligation to offer them to the shareholders for subscription. If Bonds are issued by a 

downstream Group company, the Company must ensure that the statutory pre-emption rights 
for the Company's shareholders are guaranteed in line with the above. The Executive Board is, 
however, authorised to disapply shareholders' pre-emption rights to the Bonds, subject to the 
consent of the Supervisory Board, in the following cases: 

 
• in respect of fractional amounts; 

 
• insofar as it is necessary in order to ensure that the Holders of Bonds that have already been 

issued are granted pre-emption rights in the scope which would be available to them once 
these conversion or warrant rights had been exercised or these conversion or warrant 
obligations had been fulfilled; 

 
• insofar as Bonds with conversion or warrant rights or obligations are issued for cash and 

the issue price is not substantially lower than the market value of the Bonds, although this 
only applies insofar as the shares to be issued in order to service the conversion or warrant 

rights or obligations under the Bonds do not exceed 10% of the share capital in total either 
at the time the authorisation is resolved or at the time it is exercised, if this value is lower. 
The above authorised volume of 10% of the share capital is to be reduced by the proportion 
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of the share capital represented by shares, or to which conversion or warrant rights or 
obligations under any Bonds relate, which were issued or sold on or after 13 February 2024 
subject to the disapplication of pre-emption rights by applying section 186 (3) sentence 4 
AktG directly, analogously or mutatis mutandis. When calculating the aforementioned 

10%, shares to be granted to creditors of the Bonds under the Terms and Conditions of 
these Bonds for purposes of protection against dilution (e.g. in the event of a cash capital 
increase with pre-emption rights during the term of the Bonds after the issue of the Bonds) 
will not be taken into account; 

 
• insofar as they are issued in return for contributions in kind, provided the value of the 

contributions in kind reasonably reflects the market value of the Bonds. 
 

Where profit-sharing rights or income bonds without conversion or warrant rights or obligations 
are issued, the Executive Board is authorised, subject to the consent of the Supervisory Board, 
to disapply shareholders' pre-emption rights entirely, provided these profit-sharing rights or 
income bonds according to their terms are similar to debt obligations, i.e. do not represent 
membership rights in the Company, do not grant a share in any liquidation proceeds and the 
interest due is not calculated on the basis of the annual net earnings, the net profit or the 
dividend. Moreover, in this case, the interest due and issue price of the profit-sharing rights or 

income bonds must reflect the market conditions for comparable debt instruments prevailing at 
the time of issue. 

 
cc) Conversion right 
 
Where Bonds with conversion rights are issued, the Holders can convert their Bonds into 
Company shares in line with the Terms and Conditions. The proportion of the share capital 
attributable to the shares to be issued upon conversion must not exceed the lower of the nominal 

amount of the Bond and its issue price. The conversion rate is calculated by dividing the 
nominal amount of a Bond by the defined conversion price for a Company share. The 
conversion rate can also be calculated by dividing the issue price of a Bond (if lower than the 
nominal amount) by the defined conversion price for a Company share. An additional cash 
payment can also be determined. It is also possible to determine that fractional shares are 
consolidated and/or settled in cash. 

 

dd) Warrant right 
 
Where Bonds with warrants are issued, one or more warrants entitling the Holders to subscribe 
to Company shares in line with the Terms and Conditions will be attached to each Bond. It is 
possible to provide that fractional shares are consolidated and/or settled in cash. The proportion 
of the share capital attributable to the shares to be subscribed for each Bond must not exceed 
the lower of the nominal amount of the respective Bond and its issue price. 

 

ee) Conversion or warrant obligation 
 

The Terms and Conditions may also provide for a conversion or warrant obligation at maturity 
or at another point in time (in each case “Final Maturity”) or for the Company to have the right 
to grant Holders of the Bonds on Final Maturity of the Bonds shares in the Company or another 
listed company in place of the whole or part of the payment due. In such cases, the conversion 
or warrant price for a share may reflect the average closing price of the Company's shares on 

the Frankfurt Stock Exchange (Xetra trading) or the depositary interests representing the shares 
at the LSE during the ten trading days prior to or following the Final Maturity date, even if this 
is lower than the minimum price specified in paragraph ff). Section 9 (1) in conjunction with 
section 199 (2) AktG must be observed. 
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ff) Warrant/conversion price, anti-dilution protection 
 

The conversion or warrant price is either (if pre-emption rights are disapplied) at least 60% of 
the average closing price of the Company's shares on the Frankfurt Stock Exchange (Xetra 

trading) or the depositary interests representing the shares at the LSE during the ten trading 
days prior to the day on which the resolution on issuing Bonds is passed by the Executive Board 
or (if pre-emption rights are granted) at least 60% of the average closing price of the Company's 
shares on the Frankfurt Stock Exchange (Xetra trading) or the depositary interests representing 
the shares at the LSE during the subscription period, with the exception of any days in the 
subscription period that are required in order that the conversion or warrant price can be 
published on time in accordance with section 186 (2) sentence 2 AktG. If, during the term of 
the Bonds granting or imposing a conversion or warrant right or obligation, the economic value 

of the existing conversion or warrant rights or obligations is diluted and no pre-emption rights 
are granted as compensation, the conversion or warrant rights or obligations may, 
notwithstanding section 9 (1) AktG, be adjusted to maintain their value, to the extent that such 
adjustment is not already required by mandatory law. The proportion of the share capital 
attributable to the shares to be subscribed per Bond must not, in any case, exceed the lower of 
the nominal amount per Bond and its issue price. 

 

gg) Other possible structures 
 
The Terms and Conditions of the Bonds may in each case provide that the Company has the 
option, when conversion or warrant rights or obligations are exercised, also to grant new shares 
from authorised capital, own shares held by the Company or existing shares of another listed 
company. Moreover, they may also provide that the Company will not grant the holders of 
conversion or warrant rights Company shares, but will rather pay out the cash value. 

 
hh) Authorisation to determine the further terms of the Bonds 

 
The Executive Board will be authorised, subject to the consent of the Supervisory Board, to 
define the further details relating to the issue and structure of the Bonds, in particular the interest 
rate, the interest structure, the issue price, maturity, denomination and conversion or warrant 
period and any variability in the conversion ratio. Where Group companies are to issue the 
Bonds, the Executive Board must also ensure that the corporate bodies of the Group companies 

issuing the Bonds are in agreement. 

 
b) Creation of conditional capital 

 
The share capital is to be conditionally increased by up to EUR 50,743,103.00 (in words: Euro 
fifty million seven hundred forty-three thousand one hundred and three) by issuing up to 
50,743,103 new registered shares with dividend rights from the beginning of the financial year 
in which they were issued. 

 
The conditional capital increase allows shares to be granted to Holders of convertible bonds, 
bonds with warrants, profit-sharing rights or income bonds (or combinations thereof) with 
conversion or warrant rights or obligations issued on the basis of the above authorisation, 
insofar as they were issued for cash. The new shares will be issued at the conversion or warrant 
price to be determined on the basis of the above authorisation. The conditional capital increase 
may only be effected to the extent that conversion or warrant rights under bonds issued for cash 

are exercised or conversion or warrant obligations under such bonds are fulfilled, providing no 
other forms of fulfilment are employed when servicing such obligations. 
 
The Executive Board is authorised, subject to the consent of the Supervisory Board, to 
determine the further details of the implementation of the conditional capital increase. 
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c) Cancellation of Conditional Capital 2016 and the conditional capital pursuant to Article 4 (8) 
of the Charter (WSF Silent Participation I) as well as the authorisations to issue convertible 
bonds, bonds with warrants, profit-sharing rights or income bonds (or combinations thereof) 
with conversion or warrant rights or obligations of 8 February 2022 and cancellation of 

Condition Capital 2022/I and Conditional Capital 2022/II created in this regard 

 
The Conditional Capitals 2016 (Article 4 (6) of the Charter), 2022/I (Article 4 (10) of the 
Charter), 2022/II (Article 4 (11) of the Charter) and the conditional capital for the WSF Silent 
Participation I (Article 4 (8) of the Charter) as well as the authorisations of 8 February 2022 to 
issue convertible bonds, bonds with warrants, profit-sharing rights or income bonds (or 
combinations thereof) with conversion or warrant rights or obligations will be cancelled. 
Article 4 (8), (10) and (11) of the Charter will be deleted without replacement. 

 
d) Amendment to the Charter 

 
 aa) Article 4 (6) and (8) of the Charter will be restated as follows: 
 

“(6) The share capital is conditionally increased by up to EUR 50,743,103.00 (in 
words: Euro fifty million seven hundred forty-three thousand one hundred and three) 

by issuing up to 50,743,103 new registered shares with dividend rights from the 
beginning of the financial year in which they were issued (Conditional Capital 2024). 
The conditional capital increase will be effected to the extent that holders or creditors 
of convertible bonds, bonds with warrants, profit-sharing rights or income bonds (or 
combinations thereof) with conversion or warrant rights or obligations issued by TUI 
AG or its Group companies for cash until 12 February 2029 (inclusive) on the basis of 
the authorisation resolved by the Annual General Meeting on 13 February 2024 

exercise their conversion or warrant rights or to the extent that conversion or warrant 
obligations under these bonds are fulfilled and to the extent that no other forms of 
fulfilment are employed when servicing such obligations. The Executive Board is 
authorised, subject to the consent of the Supervisory Board, to determine the further 
details of the implementation of the conditional capital increase.” 

 
“(8) (deleted)” 

 

 bb) Article 4 (10) and (11) of the Charter will be deleted. 

The report of the Executive Board can be found in Section II.1 “General” and in Section II.4 

“Regarding item 7 of the agenda (granting of a new authorisation to issue convertible bonds, 

bonds with warrants, profit-sharing rights or income bonds (or combinations thereof) and 

creation of a conditional capital)” following this agenda. 

8. Resolution on the election of Supervisory Board members 

The term of office of the Supervisory Board members elected by the Annual General Meeting, 

Ingrid-Helen Arnold, María Garaña Corces, Coline Lucille McConville and Joan Trían Riu, 

will end at the close of the Annual General Meeting on 13 February 2024. 

In accordance with sections 96 (1), 101 (1) AktG and section 7 (1) sentence 3, sentence 1 no. 3 

of the German Codetermination Act 1976 (Mitbestimmungsgesetz) in conjunction with 

Article 11 (1) sentence 1 of the Charter of TUI AG, the Supervisory Board of the Company is 

made up of ten shareholder representatives and ten employee representatives. In accordance 

with section 96 (2) sentence 1 AktG, the Supervisory Board is moreover made up of at least 

30% women and at least 30% men (required minimum proportion). The overall fulfilment 

pursuant to section 96 (2) sentence 3 AktG, according to which the minimum proportion of 
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30% women and 30% men is to be fulfilled by the Supervisory Board overall, has not been 

objected to. Therefore, the Supervisory Board must be filled with a total of at least six women 

and at least six men in order to fulfil the required minimum proportion. This is currently the 

case. By means of an election of the currently incumbent members of the Supervisory Board, 

Ingrid-Helen Arnold, María Garaña Corces, Coline Lucille McConville and Joan Trían Riu, the 

requirements continue to be satisfied as before. 

Based on corresponding proposals of the nomination committee and taking into account 

the Supervisory Board’s aims published in the Declaration on Corporate Governance 

regarding its composition, the profile of required skills and expertise as well as the 

diversity concept (Diversitätskonzept), the Supervisory Board proposes that the following 

individuals be elected to the Supervisory Board as shareholder representatives: 

 

8.1 Ms Ingrid-Helen Arnold, Member of the Executive Board (until 30 April 2024), 
Südzucker AG, residing in Dreieich (Germany), for the period from the end of the Annual 
General Meeting 2024 until the end of the Annual General Meeting that resolves on the 
approval of the actions of the Supervisory Board for the 2027 financial year, i.e. until 2028. 

 
8.2 Ms María Garaña Corces, Member of the Executive Board, Forterro UK Ltd., residing in 

Madrid (Spain), for the period from the end of the Annual General Meeting 2024 until the 

end of the Annual General Meeting that resolves on the approval of the actions of the 
Supervisory Board for the 2027 financial year, i.e. until 2028. 

 
8.3 Ms Coline Lucille McConville, Member of supervisory boards of various companies, 

residing in London (United Kingdom), for the period from the end of the Annual General 
Meeting 2024 until the end of the Annual General Meeting that resolves on the approval of 
the actions of the Supervisory Board for the 2027 financial year, i.e. until 2028. 

 
8.4 Mr Joan Trían Riu, Executive Board Member, Riu Hotels & Resorts, residing in Palma 

de Mallorca (Spain), for the period from the end of the Annual General Meeting 2024 until 
the end of the Annual General Meeting that resolves on the approval of the actions of the 
Supervisory Board for the 2027 financial year, i.e. until 2028. 

It is planned that the Annual General Meeting will be allowed to vote on the nominations on an 

individual basis. 

Information pursuant to section 125 (1) sentence 5 AktG and pursuant to 

recommendation C.13 of the German Corporate Governance Code (Deutscher Corporate 

Governance Kodex – “DCGK”): 

 

Ms Ingrid-Helen Arnold is a member of the Supervisory Board of TUI AG since her first 
appointment on 11 February 2020. She is not a member of any other Supervisory Board 
required by law or other comparable supervisory bodies in domestic or foreign commercial 
companies. 

With regard to recommendation C.13 (1) DCGK, it is stated that, in the opinion of the 

Supervisory Board, Ms Arnold has no personal or business relationship with the Company, 

bodies of the Company or a shareholder with a material interest in the Company. 

The shareholder representatives on the Supervisory Board consider Ms Arnold to be 

independent within the meaning of recommendation C.6 DCGK; this also applies with regard 

to the UK Corporate Governance Code (“UK CGC”).  
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Ms María Garaña Corces is a member of the Supervisory Board of TUI AG since her first 
appointment on 11 February 2020. She is not a member of any other Supervisory Board 
required by law. Ms Garaña Corces is a member of the following comparable supervisory body 
in a domestic or foreign commercial company: Alantra Partners, S.A. (listed company). 

With regard to recommendation C.13 (1) DCGK, it is stated that, in the opinion of the 

Supervisory Board, Ms Garaña Corces has no personal or business relationship with the 

Company, bodies of the Company or a shareholder with a material interest in the Company.  

The shareholder representatives on the Supervisory Board consider Ms Garaña Corces to be 

independent within the meaning of recommendation C.6 DCGK; this also applies with regard 

to the UK Corporate Governance Code. 
 
Ms Coline Lucille McConville is a member of the Supervisory Board of TUI AG since her first 
appointment on 11 December 2014. She is not a member of any other Supervisory Board 
required by law. Ms Coline Lucille McConville is a member of the following other comparable 
supervisory bodies in domestic or foreign commercial companies: 3i Group PLC (listed 

company). 

With regard to recommendation C.13 (1) DCGK, it is stated that, in the opinion of the 

Supervisory Board, Ms Coline Lucille McConville has no personal or business relationship 

with the Company, bodies of the Company or a shareholder with a material interest in the 

Company. 

 
The shareholder representatives on the Supervisory Board consider Ms Coline Lucille 
McConville to be independent within the meaning of recommendation C.6 DCGK. Under the 
UK Corporate Governance Code, being a member of the Supervisory Board for more than nine 
years, is one of the circumstances which is noted as likely to impair, or appear to impair, a 
director’s independence. The shareholder representatives on the Supervisory Board have 
therefore looked in detail at how to assess Ms McConville’s independence. Due to Ms Coline 

Lucille McConville’s professional background, the shareholder representatives on the 
Supervisory Board have come to the conclusion that she maintains the necessary critical 
distance from the Executive Board and the Company, taking into account that she has belonged 
to TUI AG’s Supervisory Board for more than nine years, and that they see her as independent. 
 
Mr Joan Trían Riu is a member of the Supervisory Board of TUI AG since his first appointment 
on 12 February 2019. He is not a member of any other Supervisory Board required by law. Mr 

Joan Trían Riu is a member of the following other comparable supervisory bodies in domestic 
or foreign commercial companies: Ahungalla Resorts Ltd. (not listed), Hotel San Francisco 
S.A. (not listed), Pep Toni Hotels S.A. (not listed), RIUSA II S.A. (not listed) and Riu Hotels 
S.A. (not listed).  
 
With respect to recommendation C.6 and C.13 (1) DCGK, it is stated that Riu Hotels & Resorts 
Group, Palma de Mallorca, where Mr Joan Trían Riu holds the position of a member of the 

Executive Board, maintains numerous business relations to companies of the TUI Group in the 
area of accommodation services, including as a joint venture partner in RIUSA II S.A. and Pep 
Toni S.A. Against this background, the shareholders have come to the conclusion that Mr Joan 
Trían Riu cannot be considered independent. 

Further information on the candidates, in particular their curricula vitae, can be found on the 

Company’s website at www.tuigroup.com/en-en/investors/agm. The curricula vitae also 

reflect, among other things, the extent to which the candidates contribute to fulfilling the 

Supervisory Board’s profile of required skills and expertise. The Supervisory Board’s profile 

of required skills and expertise is also published at  
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www.tuigroup.com/en-en/about-us/about-tui-group/management. A qualification matrix of the 

Supervisory Board can be found in the Company’s Annual Report beginning on page 126. 

9. Resolution on the approval of the remuneration report for the financial year that ended 

on 30 September 2023 prepared and audited pursuant to section 162 AktG  

The Executive Board and the Supervisory Board must prepare a clear and understandable 

remuneration report on an annual basis that complies with the requirements of section 162 

AktG. The auditor is required to audit if the remuneration report contains all the information 

required by law and to issue an audit report on this. Pursuant to section 120a (4) AktG the 

audited remuneration report needs to be submitted to the General Meeting for approval by 

shareholders. The decision of the General Meeting relating to the approval of the remuneration 

report is non-binding. 

The Executive Board and the Supervisory Board propose to the Annual General Meeting to 

approve the remuneration report for the financial year that ended on 30 September 2023 which 

can be found together with the audit report in Section IV. “Remuneration report pursuant to 

section 162 AktG – Regarding item 9 of the agenda” following this agenda. 

The remuneration report explains the remuneration of the members of the Executive Board of 

TUI AG and the remuneration of the members of the Supervisory Board in accordance with the 

Charter. The remuneration systems underlying the remuneration presented are based in 

particular on the recommendations of the German Corporate Governance Code, the 

requirements of the German Commercial Code (HGB) and the German Stock Corporation Act 

and, where possible, the recommendations of the UK Corporate Governance Code. 

As a German stock corporation, TUI AG is also listed on the LSE. Insofar as mandatory 

regulations on the management structure and legal requirements of a German stock corporation 

are affected, these regulations are presented in this report accordingly and, where applicable, 

placed in the context of the UK Corporate Governance Code. 

10. Resolution on the approval of the remuneration system for the Executive Board members  

The Supervisory Board resolved, most recently on 26 February 2021, on a remuneration system 

for the members of the Executive Board of TUI AG pursuant to section 87a AktG. The Annual 

General Meeting on 25 March 2021 approved this remuneration system with 95.80% of the 

votes cast. The Supervisory Board regularly reviews the remuneration system. Section 120a 

AktG provides that the general meeting of listed companies must adopt a resolution on the 

approval of the remuneration system for the members of the executive board submitted by the 

supervisory board in the case of any material amendment to the system, however at least every 

four years. 

The Supervisory Board has resolved to adjust the remuneration system for the members of the 

Executive Board of TUI AG. The adjusted remuneration system develops the remuneration 

system approved by the Annual General Meeting on 25 March 2021 further. In particular, the 

individual performance factor in the annual performance-based remuneration will be replaced 

by an ESG factor, in the long-term incentive plan, absolute “earnings per share” (“EPS”) target 

values will be taken as a basis instead of EPS growth and Free Cash Flow before dividends will 

be replaced by Total Cash Flow before dividends, and share ownership guidelines will be 

introduced. When preparing the proposals, the Supervisory Board was assisted by a renowned 

independent external remuneration consultant. If approved by the Annual General Meeting, the 

adjusted remuneration system shall apply with retroactive effect as of 1 October 2023. 
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The ESG element was deliberately not integrated into the long-term incentive plan. Integrating 

ESG targets in the annual remuneration component enables an annual tracking of the strategic 

milestone plan, thereby simplifying target setting and reducing the complexity of the system. 

In addition, the design of the long-term incentive plan in the form of a virtual performance share 

plan was retained. This is in line with common market practice and meets the requirement for 

share-based remuneration. However, in order to achieve even greater alignment with investor 

requirements, an additional component based on real shares has been introduced through the 

implementation of share ownership guidelines. 

The adjusted remuneration system for the Executive Board members of TUI AG can be found 

at the end of the agenda sub V. The Supervisory Board proposes that the Annual General 

Meeting approves this adjusted remuneration system pursuant to section 120a (1) AktG. 

11. Resolution on the cancellation of admission of the TUI AG shares to the premium listing 

segment of the Official List maintained by the UK Financial Conduct Authority and to 

trading on the Main Market for listed securities of the London Stock Exchange in the 

United Kingdom  

All 507,431,033 no-par value TUI AG shares (“TUI Shares”) are currently admitted to (i) the 

premium listing segment of the Official List maintained by the UK Financial Conduct Authority 

(the “FCA”) and to trading on the Main Market for listed securities of the LSE (with trading 

occurring via Depositary Interests (“DIs”)) in the United Kingdom, (ii) the regulated market 

segment (regulierter Markt) of the Hanover Stock Exchange as well as (iii) the Open Market 

segment (Freiverkehr) of the stock exchange in Frankfurt in Germany. 

On 6 December 2023, the Company announced that it was considering a proposal to cancel the 

admission of the TUI Shares to the Official List maintained by the FCA and to trading on the 

Main Market for listed securities of the LSE (with trading occurring via the DIs) in the United 

Kingdom (the “UK Delisting”) and considering applying for admission to trading on the 

regulated market (regulierter Markt) of the Frankfurt Stock Exchange (Frankfurter 

Wertpapierbörse) with simultaneous admission to the Prime Standard market segment of the 

Frankfurt Stock Exchange, a sub-segment of the regulated market segment (regulierter Markt) 

having additional post admission obligations in Germany (the “Admission”). On 4 January 

2024, the Company announced that, following shareholder feedback the UK Delisting 

Resolution will be proposed at the Company´s Annual General Meeting. It is anticipated that 

Admission will be granted by the Frankfurt Stock Exchange by 5 April 2024, that trading on 

the Prime Standard market segment of the Frankfurt Stock Exchange will start on or around 

8 April 2024 and, subject to the UK Delisting Resolution being passed at the Annual General 

Meeting, that the effective date of the UK Delisting will be 24 June 2024. The admission to 

trading on the Hanover Stock Exchange in Germany will not be affected by the UK Delisting 

resolution under agenda item 11. 

The Listing Rules made by the FCA pursuant to Part VI of the UK Financial Services and 

Markets Act 2000, as amended, (the “Listing Rules”) require that, amongst other things, if a 

company wishes to cancel its listing on the premium listing segment of the Official List 

maintained by the FCA, it must be approved by not less than 75 per cent. of the votes cast at 

the Annual General Meeting, whether personally or by proxy. Therefore, the Executive Board 

(Vorstand) requests from the Annual General Meeting the authorisation and approval of the 

UK Delisting with no less than 75 per cent. of the votes cast, whether personally or by proxy. 

The Executive Board and Supervisory Board therefore propose that the following resolution be 

passed: 
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The Executive Board (Vorstand) is hereby authorized (ermächtigt) to apply for the cancellation 

of the admission of all 507,431,033 no-par value TUI AG shares to the premium listing segment 

of the Official List maintained by the UK Financial Conduct Authority and their removal from 

trading (in the form of DIs) on the Main Market for listed securities of the London Stock 

Exchange and approval is hereby granted thereto.  

A report of the Executive Board can be found in Section III. “Regarding item 11 of the agenda 

(Resolution on the cancellation of admission of the TUI AG shares to the premium listing 

segment of the Official List maintained by the UK Financial Conduct Authority and to trading 

on the Main Market for listed securities of the LSE in the United Kingdom)” following this 

agenda. 

Further details regarding the UK Delisting can be found in the circular prepared in accordance 

with the Listing Rules published on the website of the Company at 

https://www.tuigroup.com/en-en/investors/agm. 
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II. REPORT OF THE EXECUTIVE BOARD CONCERNING AGENDA ITEMS 5 TO 7 

1. General 

 
Whenever the authorisations for carrying out capital measures contained in agenda items 5 to 7 are 
exercised, shareholders are as a rule to be granted pre-emption rights; however, there should also be an 
option for shares to be issued or sold for specific purposes subject to the disapplication of pre-emption 
rights. However, this option is to be limited to a share volume of generally 10% of the share capital in 
aggregate, taking into account the authorisations to disapply pre-emption rights for shares and bonds, 
insofar as these are based on direct, indirect or analogous application of section 186 (3) sentence 4 
AktG. The amount of share capital relevant for the calculation of this threshold is to be the share capital 

existing either on 13 February 2024 or at the time the new shares are issued from authorised capital, 
whichever is lower. 
 
The authorisations proposed under agenda items 5 to 7 provide, inter alia, for the option, citing the 
provisions of section 186 (3) sentence 4 AktG, of increasing TUI AG’s share capital or issuing bonds, 
while in each case disapplying shareholders’ pre-emption rights, provided that the relevant limit of 10% 
of the share capital in aggregate is not exceeded. When calculating the aforementioned 10%, shares to 

be granted to creditors of the bonds under the terms and conditions of these bonds for purposes of 
protection against dilution (e.g. in the event of a cash capital increase with pre-emption rights during 
the term of the bonds after the issue of the bonds) will not be taken into account. The Executive Board 
will, with the consent of the Supervisory Board, exercise any such authorisation based on an application 
of section 186 (3) sentence 4 AktG only in such a manner as to ensure that the limit specified in 
section 186 (3) sentence 4 AktG of 10% of the share capital existing at the time the resolutions 
regarding the authorisations are adopted by the Annual General Meeting is not exceeded in aggregate 

at any time during the term of the respective authorisation until such time as it is exercised. When 
calculating the aforementioned 10%, shares to be granted to creditors of the bonds under the terms and 
conditions of these bonds for purposes of protection against dilution (e.g. in the event of a cash capital 
increase with pre-emption rights during the term of the bonds after the issue of the bonds) will not be 
taken into account. If the share capital at the time the respective authorisation is exercised is less than 
that at the time the resolutions were adopted, the lower share capital amount will apply. 
 
Irrespective of whether the authorisations providing for an option to disapply pre-emption rights are 

exercised separately or cumulatively, the limit of 10% of the share capital must not be exceeded in 
aggregate when disapplying pre-emption rights pursuant to the rules set out in section 186 (3) 
sentence 4 AktG. The sole purpose of the proposed authorisations offering the option to disapply pre-
emption rights pursuant to section 186 (3) sentence 4 AktG is to provide the Executive Board with the 
option to use the instrument that is most suitable in a specific situation – taking into consideration the 
interests of the shareholders and the Company – but not to make multiple use of the various options for 
a simplified disapplication of pre-emption rights provided in the proposed authorisations, thereby 

disapplying shareholders’ pre-emption rights above and beyond the limit of 10% of the share capital 
specified in section 186 (3) sentence 4 AktG.  
 
The authorisation proposed under agenda item 6 provides for pre-emption rights to be disapplied insofar 
as the capital increase against contributions in kind is performed in order to acquire companies, parts of 
companies, interests in companies or other assets (including receivables). However, the total portion of 
the share capital attributable to new shares for which pre-emption rights have been disapplied under 

this authorisation must not – together with the portion of share capital attributable to own shares or new 
shares from authorised capital or relating to conversion or warrant rights or obligations from bonds that 
were sold or issued on or after 13 February 2024 subject to the disapplication of pre-emption rights – 
exceed 10% of the share capital. This threshold is to be calculated on the basis of the amount of share 
capital existing either on 13 February 2024, i.e. the date on which the resolution was adopted, or at the 
time the new shares are issued or sold, whichever is lower. The resolution proposals under agenda 
items 5 and 7 also provide for corresponding volume restrictions.  
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The Executive Board has no present intention of exercising the authorisations under agenda items 5 
to 7.  
 
The Executive Board will report to the General Meeting on any specific exercise of the proposed 

authorisations. 

2. Regarding item 5 of the agenda (Authorised Capital 2024/I of EUR 50,743,103.00) 

 
The authorisation to increase the share capital by EUR 162,291,441.00 (Authorised Capital 2022/I) 
according to the resolution under agenda item 5 of the Annual General Meeting on 8 February 2022 

was utilised partly for the rights issue in an aggregate amount of EUR 140,358,663.00 in March 2023. 
Furthermore, the Executive Board undertook, pursuant to a declaration of undertakings dated 
14 February 2023 to only make use of the authorisation pursuant to Article 4 (5) of the Charter 
(Authorised Capital 2022/I) for the purpose of using the proceeds from the utilisation of the Authorised 
Capital 2022/I primarily for the full repayment of the capital made available by the Economic 
Stabilisation Fund (WSF) by means of Silent Participation I and the Warrant Bond (through termination 
and repayment of Silent Participation I and repurchase of the Warrant Bond and the Warrants) including 
related costs – and thus for ending the stabilisation measures. The Authorised Capital 2022/I is therefore 

to be cancelled.  
 
In order to ensure that the Company will in future be able to adjust its equity resources in order to 
flexibly meet any arising requirements, it is proposed to replace this authorisation by a new one. Thus, 
the Executive Board is to be authorised for a period of five years, subject to the consent of the 
Supervisory Board, to increase the Company’s share capital once or several times by an amount not to 
exceed EUR 50,743,103.00 in total in return for contributions in cash (Authorised Capital 2024/I). 

 
When utilising this authorised capital, there is also to be an option to disapply pre-emption rights with 
the consent of the Supervisory Board if the new shares are issued in the context of cash capital increases 
in accordance with section 186 (3) sentence 4 AktG for an amount that is not significantly lower than 
the market price. This authorisation puts the Company in a position to use market opportunities in its 
various areas of business quickly and flexibly and, if necessary, to meet resulting capital requirements 
even at very short notice. The disapplication of pre-emption rights makes it possible not only to act 

quickly, but also to place the shares at a price close to the market price, in other words without the fairly 
large discount that is generally necessary in the case of rights issues. This generates greater issue 
proceeds, to the benefit of the Company. If the authorisation is exercised, the Executive Board will 
ensure that the discount applied is as low as possible, taking into account the market conditions 
prevailing at the time of the placement. The discount on the market price at the time of utilisation of 
this authorised capital will, however, in no case represent more than 5% of the current market price.  
 
The shares issued subject to the disapplication of pre-emption rights in accordance with section 186 (3) 

sentence 4 AktG must, in aggregate, not exceed 10% of the share capital, either on the date of the 
resolution on this authorisation, or on the date on which it is exercised. If the share capital on the date 
on which the authorisation is exercised is lower than on 13 February 2024, then the lower share capital 
value will apply. Such shares issued or to be issued for servicing bonds with conversion rights or 
warrants or conversion obligations are to be taken into account when calculating this limit, provided 
that the bonds are issued after 13 February 2024 and before the authorisation is exercised under 
disapplication of pre-emption rights in accordance with section 186 (3) sentence 4 AktG. When 

calculating the aforementioned 10%, shares to be granted to creditors of the bonds under the terms and 
conditions of these bonds for purposes of protection against dilution (e.g. in the event of a cash capital 
increase with pre-emption rights during the term of the bonds after the issue of the bonds) will not be 
taken into account. 
 
This specification also accommodates the need to protect shareholders’ equity holdings against dilution, 
in accordance with the applicable statutory provisions. Due to the limitation placed on the degree of 

capital increase subject to the disapplication of pre-emption rights, each shareholder in general always 
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has the option to acquire the shares necessary in order to maintain his or her percentage share via the 
stock exchange on approximately the same terms. Thus, in compliance with the statutory valuation in 
section 186 (3) sentence 4 AktG, it is ensured that relevant interests relating to shareholding and voting 
rights remain appropriately protected when this authorised capital is utilised subject to the 

disapplication of pre-emption rights, and at the same time further scope for action is opened up for the 
Company, which is in the interests of all shareholders.  
 
The option granted to the Executive Board, subject to the consent of the Supervisory Board, to disapply 
pre-emption rights in order to avoid fractional amounts facilitates the processing of rights issues where 
fractional amounts occur as a result of the issue volume, or due to the need for a practicable subscription 
ratio. 

3. Regarding item 6 of the agenda (Authorised Capital 2024/II of EUR 202,972,413.00) 

 
The authorisation of the Executive Board by resolution of the Annual General Meeting of 8 February 
2022 to increase, subject to the consent of the Supervisory Board, the share capital of the Company by 
up to EUR 626,907,236.00 by issuing registered shares with the option to disapply pre-emption rights, 
including utilisation in return for contributions in kind, (Authorised Capital 2022/II) was utilised partly 

for the rights issue in an aggregate amount of EUR 188,551,785.00 in March 2023. Furthermore, the 
Executive Board undertook, pursuant to a declaration of undertakings dated 14 February 2023 to only 
make use of the authorisation pursuant to Article 4 (7) of the Company’s Charter (Authorised 
Capital 2022/II) for the purpose of using the majority of the proceeds from utilising the Authorised 
Capital 2022/II to reduce the KfW credit lines. The Authorised Capital 2022/II is therefore to be 
cancelled.  
 

The Executive Board is to be authorised for a period of five years, subject to the consent of the 
Supervisory Board, to increase the Company’s share capital once or several times by an amount not to 
exceed EUR 202,972,413.00 in total in return for contributions in cash or in kind (Authorised 
Capital 2024/II). This new authorised capital is proposed so that TUI AG will, also in future, be in a 
position to adjust its equity resources in order to meet its business requirements at any time. The 
Executive Board sees it as its duty to ensure that the Company – regardless of any specific plans for 
exercising such authorisation – always has suitable instruments available for the purposes of raising 

capital. As decisions concerned with meeting capital requirements must generally be taken at short 
notice, it is important that the Company will not be forced to wait for the next General Meeting to take 
the relevant steps. German legislation has responded to this requirement by offering the instrument of 
‘authorised capital’. Authorised capital is most commonly used to strengthen a company’s equity base 
or to finance the acquisition of interests in companies. 
 
When authorised capital is utilised by means of capital increases against contributions in cash, 
shareholders generally have a pre-emption right. The pre-emption rights may be granted indirectly in 

that shares may also be subscribed by one or more credit institutions or equivalent entities as defined in 
section 186 (5) sentence 1 AktG with the obligation to offer them to the shareholders for subscription. 
 
It should be possible to disapply pre-emption rights insofar as this is necessary in order to grant holders 
of existing and future bonds with conversion or warrant rights or obligations pre-emption rights to new 
shares where the terms of the bonds so provide. Such bonds are generally protected against dilution in 
that their holders may, in the context of subsequent share issues with shareholders’ pre-emption rights, 

be granted pre-emption rights to new shares they would be entitled to after exercising the conversion or 
warrant rights or fulfilling the conversion or warrant obligations, instead of being offered a reduction 
of the conversion or warrant price. The authorisation enables the Executive Board to choose between 
these two alternatives, after a careful consideration of interests, when utilising the authorised capital in 
accordance with Article 4 (7) of the Charter. The holders of such bonds are thus treated as if they had 
already exercised their conversion or warrant rights or fulfilled their conversion or warrant obligations. 
This has the advantage of allowing the Company to secure a higher issue price for the shares to be 
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issued upon a conversion or the exercise of a warrant, which would not be the case if the protection 
against dilution was realised by reducing the conversion or warrant price.  
 
The Executive Board is also to be authorised, subject to the consent of the Supervisory Board, to 

disapply shareholders’ pre-emption rights in respect of fractional amounts. This allows the authorisation 
to be exercised using round figures, thereby making an issue easier to handle. The shares that are 
disapplied from shareholders’ pre-emption rights as ‘unallotted fractional shares’ will be utilised on the 
best possible terms for the Company either through a sale on the stock exchange or in any other way. 
 
There is also to be an option, subject to the consent of the Supervisory Board, to disapply shareholders’ 
pre-emption rights in the case of capital increases against contributions in kind. In this case, the 
Executive Board will make use of the authorisation to disapply shareholders’ pre-emption rights only 

up to a maximum amount of 10% of the share capital; this threshold is to be calculated on the basis of 
the amount of share capital existing either on 13 February 2024 or at the time the new shares are issued, 
whichever is lower. In addition, a corresponding clause is intended to ensure in the interests of the 
shareholders that the possibility of disapplying pre-emption rights will not exceed 10% of the share 
capital in total, even taking into account other authorisations to disapply pre-emption rights, if these are 
based on direct, indirect or analogous application of section 186 (3) sentence 4 AktG. When calculating 
the aforementioned 10%, shares to be granted to creditors of the bonds under the terms and conditions 

of these bonds for purposes of protection against dilution (e.g. in the event of a cash capital increase 
with pre-emption rights during the term of the bonds after the issue of the bonds) will not be taken into 
account. To allow for contributions in kind enables the Executive Board to use Company shares in 
suitable individual cases to acquire companies, parts of companies, interests in companies or other 
assets (such as hotels, ships or aircraft, or receivables). In some cases, shares rather than cash payments 
are required as consideration for takeovers. The possibility to offer Company shares as consideration 
thus creates an advantage for the Company in the competition for attractive acquisition targets, and also 

creates the necessary leeway permitting the Company to take advantage of opportunities that arise with 
regard to acquiring companies, parts of companies, interests in companies or other assets in such a way 
as to protect its liquidity. Offering shares can also make sense from the point of view of ensuring an 
optimum financing structure. The Company does not suffer any disadvantage, as the issue of shares 
against contributions in kind requires that the value of the contribution in kind be in reasonable 
proportion to the value of the share. 
 
The Executive Board is also to be authorised to make use of this authorised capital in cases where the 

Company, for instance, has initially committed to paying for an acquisition in cash, in order to then 
fully or partially grant Company shares, rather than making the relevant cash payment, to the holders 
of such (certificated or uncertificated) monetary claims. This provides the Company with additional 
flexibility. 
 
It is also to be possible to utilise this authorised capital – subject to the disapplication of pre-emption 
rights – to fulfil conversion or warrant rights or to fulfil conversion obligations under bonds for which 

the subscribers made contributions in kind rather than in cash. In this way, bonds carrying conversion 
and/or warrant rights or obligations can be used as currency for the acquisition of companies, parts of 
companies, interests in companies or other assets, thereby increasing the chances of securing attractive 
acquisition opportunities. In each individual case, the Executive Board will examine carefully whether 
it will make use of the authorisation to increase the capital subject to the disapplication of shareholders' 
pre-emption rights. The Executive Board will only do so if both its members and those of the 
Supervisory Board consider this to be in the interests of the Company and thus of its shareholders. 

Furthermore, the Executive Board is to be authorised, with the consent of the Supervisory Board, to 

disapply shareholders’ pre-emption rights insofar new registered shares will be issued to the Company’s 

employees or employees of affiliated companies (verbundene Unternehmen) in a number not to exceed 

10,000,000 (corresponding to less than 2% of the Company’s current share capital). Thus, in future the 

Company will continue to be able to offer employees shares in the Company as employee shares at 

preferential conditions without having to purchase them on the stock exchange. Issuing employee shares 
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is in the Company’s and the shareholders’ particular interest, as this encourages employees to identify 

with the Company and assume joint responsibility. Share programmes give employees the opportunity 

to participate in the long-term development of the Company. To be able to offer employees shares from 

authorised capital, it is necessary to disapply shareholders’ pre-emption rights. The Executive Board 

considers disapplying pre-emption rights for the purpose of issuing employee shares as justified and 

proportionate for the shareholders, also taking into account a possible dilution effect. Should the 

Executive Board decide to utilise this authorisation, the employee shares will be issued against cash. 

The new registered shares may also be issued to an appropriate credit institution, which undertakes to 

subsequently transfer the shares to the beneficiaries exclusively. 

4. Regarding item 7 of the agenda (granting of a new authorisation to issue convertible 

bonds, bonds with warrants, profit-sharing rights or income bonds (or combinations 

thereof) and creation of a conditional capital) 

 

The authorisations given to the Executive Board on 8 February 2022, subject to the consent of the 

Supervisory Board, to issue convertible bonds, bonds with warrants, profit-sharing rights or income 

bonds (or combinations thereof) (hereinafter collectively referred to as “Bonds”) (utilising the 

Conditional Capital 2022/I and the Conditional Capital 2022/II) can no longer be used with sufficient 

flexibility due to a capital increase by almost 10% subject to the disapplication of pre-emption rights 

already implemented in 2022 and are therefore to be cancelled and replaced by a new authorisation 

being appropriate to the share capital currently issued. 

 

In order to ensure that the Company continues to have the necessary flexibility to use this key financing 

instrument in future, the proposal is made to the Annual General Meeting under agenda item 7 to resolve 

on a new authorisation to issue Bonds with a total nominal amount of up to EUR 1,500,000,000.00 and 

a new conditional capital (Conditional Capital 2024). This will enable the Company to respond flexibly 

to the market conditions prevailing when a Bond is issued and thus, in the interests of the Company and 

its shareholders, to achieve the best possible financing terms. This new conditional capital to be created 

must not exceed EUR 50,743,103.00 and allows shares to be granted to holders or creditors of 

convertible bonds, bonds with warrants, profit-sharing rights or income bonds (or combinations thereof) 

with conversion or warrant rights or obligations issued on the basis of this authorisation, insofar as they 

were issued for cash.  

 

The issuance of Bonds offers TUI AG another option, besides the traditional methods of debt and equity 

financing, namely to exploit attractive alternative financing instruments available on the capital market 

depending on the prevailing market conditions and thus to lay the foundations for future business 

developments. Moreover, the granting of conversion or warrant rights or obligations also offers the 

Company the option to secure as equity at least part of the funds borrowed when issuing Bonds.  

 

By issuing Bonds, the Company can also raise debt capital on attractive terms which, depending on the 

Terms and Conditions of the Bonds, can be booked as equity or near-equity for the purposes of credit 

assessments and on balance sheets. The conversion or warrant premiums generated and the qualification 

as equity boost the Company’s capital base and thus enable it to access cheaper financing options. The 

other options provided for, namely to create conversion or warrant obligations in addition to conversion 

or warrant rights and to combine convertible bonds, bonds with warrants, profit-sharing rights or income 

bonds, allows greater leeway for structuring these financial instruments. Since, in the field of hybrid 

financing instruments, products with an unlimited term have become established, the authorisation 

provides for the option to issue Bonds with conversion or warrant rights or obligations that do not have 

a particular term. The authorisation also gives the Company the necessary flexibility to decide whether 

to issue the Bonds itself or to place them via directly or indirectly associated companies. The Bonds 

may be issued in euros or in another legal currency of an OECD country. 
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In order to be able to make the most of the spectrum of possible capital market instruments that carry 

conversion or warrant rights or obligations, it would appear appropriate to specify that the permitted 

issue volume under the proposed new authorisation is limited to a total nominal amount of up to 

EUR 1,500,000,000.00 and the conditional capital which serves to fulfil the conversion or warrant rights 

or obligations is not to exceed an amount of EUR 50,743,103.00.  

 

Shareholders must, as a rule, be granted pre-emption rights where convertible bonds, bonds with 

warrants, profit-sharing rights or income bonds are issued. 

 

Where convertible bonds or bonds with warrants (or profit-sharing rights or income bonds) with 

conversion or warrant rights or obligations are issued, the Executive Board, applying section 186 (3) 

sentence 4 AktG analogously, is to be authorised to disapply shareholders’ pre-emption rights, subject 

to the consent of the Supervisory Board, provided the issue price of the Bonds is not substantially lower 

than their market value. This may be useful in order to be able to respond quickly to favourable market 

conditions and to be in a position to quickly and flexibly place a Bond with attractive terms on the 

market. Stock and credit markets are volatile. It is thus imperative that the Executive Board can react 

to market developments as quickly as possible when issuing Bonds in order to ensure the best possible 

result. Favourable conditions that are as close-to-market as possible can generally only be achieved if 

the Company is not bound to them for too long an offer period. In the case of rights issues, it is as a rule 

necessary to take a not insubstantial haircut in order to ensure the sustained attractiveness of the terms 

and thus the issue’s success prospects for the entire offer period. Although section 186 (2) AktG permits 

that the subscription price (and thus, in the event of Bonds with conversion or warrant rights or 

obligations, the terms of these Bonds) be published up to three days before the end of the subscription 

period, the volatility of the stock and credit markets means that a certain market risk then exists over 

several days, which makes haircuts necessary when defining the terms and conditions, which are thus 

no longer close-to-market. Moreover, if the shareholders were to be granted pre-emption rights, it would 

be more difficult to achieve an alternative placement with third parties or this would generate additional 

expense, owing to the uncertainty as to whether or not shareholders will actually exercise their pre-

emption rights (subscription behaviour). Finally, if the Company grants pre-emption rights it cannot 

respond quickly to changes in market conditions due to the length of the subscription period, and this 

in turn can mean that the Company is forced to accept less favourable conditions when raising capital. 

 

The fact that the Bonds are issued at a price that is not substantially lower than the market value ensures 

that shareholders’ interests are protected. The market value must be calculated. When setting the price, 

the Executive Board will take account of the prevailing capital market conditions and endeavour to keep 

the difference between the issue price and market value as low as possible. This ensures that the 

hypothetical market value of the pre-emption rights would be close to zero, and that the shareholders 

would not suffer any significant financial disadvantage as a result of their pre-emption rights being 

disapplied. All of this ensures that the value of the Company’s shares is not significantly diluted as a 

result of the pre-emption rights being disapplied. Moreover, the shareholders have the option to 

maintain their shares in the Company’s share capital on nearly equivalent terms by acquiring shares on 

the stock exchange. Thus, their financial interests are adequately taken into account. 

 

The authorisation to disapply pre-emption rights pursuant to section 186 (3) sentence 4 AktG only 

applies to Bonds with rights to shares that do not represent a proportion of more than 10% of the share 

capital in total either at the time the authorisation is resolved or at the time it is exercised, if this value 

is lower. The above authorised volume of 10% of the share capital is to be reduced by the proportion of 

the share capital represented by shares, or to which conversion or warrant rights or obligations under 

any Bonds relate which were issued or sold on or after 13 February 2024 subject to the disapplication 

of pre-emption rights by applying section 186 (3) sentence 4 AktG directly, analogously or mutatis 

mutandis. This offsetting is done in the interest of the shareholders to keep the dilution of their 

shareholding to a minimum. When calculating the aforementioned 10%, shares to be granted to creditors 

of the Bonds under the terms of these Bonds for purposes of protection against dilution (e.g. in the event 
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of a cash capital increase with pre-emption rights during the term of the Bonds after the Bonds were 

issued) will not be taken into account. Thus, the Company is able to provide protection against dilution 

to the holders of the Bonds by reducing the conversion or warrant price and thus granting additional 

shares. This may be necessary in particular in the case of cash capital increases in order to protect the 

liquidity of the Company. 

 

Where profit-sharing rights or income bonds without conversion or warrant rights or obligations are to 

be issued, the Executive Board is authorised, subject to the consent of the Supervisory Board, to 

disapply shareholders’ pre-emption rights entirely, provided these profit-sharing rights or income bonds 

according to their terms are similar to debt obligations, i.e. do not represent membership rights in the  

Company, do not grant a share in any liquidation proceeds and the interest due is not calculated on the 

basis of the annual net earnings, the net profit or the dividend. Moreover, the interest due and issue price 

of the profit-sharing rights or income bonds must reflect the market conditions for comparable debt 

instruments prevailing at the time of issue. If the above requirements are met, the disapplication of pre-

emption rights does not place the shareholders at a disadvantage, since the profit-sharing rights or 

income bonds do not represent membership rights and do not grant a share in any liquidation proceeds 

or in profits generated by the Company. While the Bonds may provide for any interest payable to be 

subject to annual net earnings, a net profit being generated or a dividend being distributed, a provision 

according to which higher annual net earnings, higher net profit or a higher dividend would result in 

higher interest payable would not be permissible. The issue of profit-sharing rights or income bonds 

therefore neither changes nor dilutes the shareholders’ voting rights nor their participation in the 

Company and its profits. Moreover, the binding requirement of issuing the Bonds on fair market terms 

where pre-emption rights are disapplied ensures that pre-emption rights have no significant value. 

 

The above-mentioned options to disapply pre-emption rights provide the Company with the flexibility 

to take advantage of a favourable capital market situation at short notice and enable it to secure low 

interest rates or a favourable demand situation for an issue flexibly and at short notice. In contrast to 

issuing Bonds with pre-emption rights, the elimination of the lead time associated with the pre-emption 

right results in decisive advantages both in terms of the costs of debt instruments and in terms of the 

placement risk. With a placement without pre-emption rights, the haircut otherwise required as well as 

the placement risk can be reduced and the cost of the debt instruments can be reduced to a corresponding 

extent in favour of the Company and its shareholders. Where Bonds subject to a disapplication of pre-

emption rights with conversion or warrant rights or obligations are issued, the conversion or warrant 

price for a share is at least 60% of the average price of the TUI shares on the Frankfurt Stock Exchange 

(Xetra trading) or the depositary interests representing the shares at the LSE during the ten trading days 

prior to the day on which the resolution on issuing Bonds is passed by the Executive Board. To the 

extent that the shareholders are granted pre-emption rights to the shares, the conversion and warrant 

price for a share can alternatively be determined on the basis of the average price of the Company’s 

shares on the Frankfurt Stock Exchange (Xetra trading) or the depositary interests representing the 

shares at the LSE during the subscription period, with the exception of any days in the subscription 

period that are required in order that the conversion or warrant price can be published on time in 

accordance with section 186 (2) sentence 2 AktG, provided that this price must also be at least 60% of 

the average price of the TUI shares on the Frankfurt Stock Exchange (Xetra trading) or the depositary 

interests representing the shares at the LSE. 

 

The Executive Board is further authorised, subject to the consent of the Supervisory Board, to exclude 

fractional amounts from the pre-emption rights. Such fractional amounts can result from the amount of 

the relevant issue volume and due to the need for a practicable subscription ratio. The fractional Bonds 

excluded from the shareholders’ pre-emption right will be realised in the manner most advantageous to 

the Company either by way of sale in the open market or otherwise. A disapplication of the pre-emption 

right in this case facilitates the settlement of the capital measure. 
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Furthermore, the Executive Board is to be given the possibility, subject to the consent of the Supervisory 

Board, to disapply shareholders’ pre-emption rights in order to grant the holders of Bonds with 

conversion or warrant rights or obligations pre-emption rights in the scope which would be available to 

them once their conversion or warrant rights had been exercised or a conversion or warrant obligation 

had been fulfilled. This offers the possibility to grant the holders of already existing conversion or 

warrant rights or obligations a pre-emption right as protection against dilution instead of a reduction of 

the conversion or warrant price. It corresponds to the arm’s length principle to furnish Bonds with such 

a protection against dilution. 

Bonds can also be issued in return for contributions in kind, provided that this is in the interest of the 

Company. In this case, the Executive Board is authorised, subject to the consent of the Supervisory 

Board, to disapply shareholders’ pre-emption rights provided the value of the contributions in kind 

reasonably reflects the market value of the Bonds. This provides the Company with the possibility to 

use Bonds, where adequate in individual cases, as acquisition currency, for example in connection with 

the acquisition of companies, parts of companies, interests in companies or other assets (such as hotels, 

ships or aircrafts). During negotiations it may for instance become necessary to provide the 

consideration not in money but in another form. The possibility of offering Bonds as consideration 

creates an advantage in the competition for interesting acquisition objects as well as the leeway to 

exploit opportunities to acquire companies, parts of companies, interests in companies or other assets 

in a way that protects liquidity. This can also make sense from the perspective of an optimal financing 

structure. The Executive Board will in any event carefully assets whether or not to make use of the 

authorisation to issue convertible bonds or bonds with warrants (or profit-sharing rights or income 

bonds with conversion or warrant rights or obligations) in return for contributions in kind subject to the 

disapplication of pre-emption rights. The Executive Board will only do this if it is in the interest of the 

Company and therefore of the shareholders. 
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III. REPORT OF THE EXECUTIVE BOARD CONCERNING AGENDA ITEM 11 

Regarding item 11 of the agenda (Resolution on the cancellation of admission of the TUI AG 

shares to the premium listing segment of the Official List maintained by the UK Financial 

Conduct Authority and to trading on the Main Market for listed securities of the London Stock 

Exchange in the United Kingdom) 

All 507,431,033 no-par value TUI AG shares (“TUI Shares”) are currently admitted to (i) the premium 

listing segment of the Official List maintained by the UK Financial Conduct Authority (the “FCA”) 

and to trading on the Main Market for listed securities of the London Stock Exchange (“LSE”) (with 

trading occurring via Depositary Interests (“DIs”)) in the United Kingdom (“UK Listing”), (ii) the 

regulated market segment (regulierter Markt) of the Hanover Stock Exchange in Germany as well as 

(iii) the Open Market segment (Freiverkehr) of the stock exchange in Frankfurt in Germany. 

On 6 December 2023, the Company announced that it was considering a proposal to cancel the 

admission of the TUI Shares to the Official List maintained by the FCA and to trading on the Main 

Market for listed securities of the LSE (with trading occurring via the DIs) in the United Kingdom (the 

“UK Delisting”) and considering applying for admission to trading on the regulated market (regulierter 

Markt) of the Frankfurt Stock Exchange (Frankfurter Wertpapierbörse) with simultaneous admission 

to the Prime Standard market segment of the Frankfurt Stock Exchange, a sub-segment of the regulated 

market segment (regulierter Markt) having additional post admission obligations (the “Prime 

Standard market segment of the Frankfurt Stock Exchange”) in Germany (the “Admission”). On 

4 January 2024, the Company announced that, following shareholder feedback the UK Delisting 

Resolution will be proposed at the Company’s Annual General Meeting. It is anticipated that Admission 

will be granted by the Frankfurt Stock Exchange by 5 April 2024, that trading on the Prime Standard 

market segment of the Frankfurt Stock Exchange will start on or around 8 April 2024 and, subject to 

the UK Delisting Resolution being passed at the Annual General Meeting, that the effective date of the 

UK Delisting will be 24 June 2024. The admission to trading on the Hanover Stock Exchange in 

Germany will not be affected by the UK Delisting resolution under agenda item 11 (the “UK Delisting 

Resolution”). 

Background of the decision to request a decision from the Annual General Meeting with 75% majority 
of the votes cast 

Under the German Stock Corporation Act it is the own responsibility of the executive board (Vorstand) 
to manage the affairs of the company (section 76 (1) sentence 1 AktG) and in managing the affairs of 
the company, the members of the Executive Board are to exercise the due care of a prudent manager 
faithfully complying with the relevant duties (section 93 (1) sentence 1 AktG). Based on these general 
principles, the executive board (Vorstand) itself also takes the decision for a delisting and it does not 
need the authorisation or approval of the general meeting of the company for a decision on or the 
implementation of a delisting.  

However, in TUI AG’s case, the delisting is to be completed in accordance with the requirements of the 
market in the United Kingdom and not the German market. The Listing Rules made by the FCA 
pursuant to Part VI of the UK Financial Services and Markets Act 2000, as amended, (“FSMA”) (the 

“Listing Rules”) provide, amongst other things, that if a company wishes to cancel its listing on the 
premium listing segment of the Official List maintained by the FCA, it must be approved by not less 
than 75 per cent. of the votes cast, whether personally or by proxy, at the Annual General Meeting (Rule 
5.2.5R(2) of the Listing Rules). Non-compliance with this requirement would mean that the FCA would 
not accept a request for cancellation of the UK Listing and could also potentially lead to fines, 
reputational damage or other disadvantages for TUI AG. Against this background, TUI AG’s Executive 
Board (Vorstand) has decided to propose a resolution at the Annual General Meeting to authorise the 

UK Delisting. Given that the Listing Rules require a 75 per cent. majority of the votes cast, whether 
personally or by proxy, at the Annual General Meeting for the UK Delisting proposal, TUI AG’s 
Executive Board (Vorstand) shall only be bound to implement the UK Delisting Resolution if it is 
passed by 75 per cent. of the votes cast, whether personally or by proxy, at the Annual General Meeting.  
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Following the UK Delisting, the TUI Shares will continue to be admitted to trading on the regulated 
market segment (regulierter Markt) of the Hanover Stock Exchange and, until the Admission on the 
Prime Standard market segment of the Frankfurt Stock Exchange, continue to be included in the Open 
Market segment (Freiverkehr) of the stock exchange in Frankfurt in Germany, but there will be no 

public market for the TUI Shares (via DIs) on the Main Market for listed securities of the LSE.  

If the UK Delisting Resolution will not be passed by 75 per cent. of the votes cast at the Annual General 
Meeting, the UK Delisting will not be implemented. In such circumstances, the TUI Shares will also 

remain admitted to the Official List maintained by the FCA and to trading on the Main Market for listed 
securities of the LSE. The Admission to the Frankfurt Stock Exchange may be pursued nonetheless.  

Reasons for the UK Delisting  

Following the merger between TUI AG and TUI Travel PLC in 2014, TUI Shares have traded on the 

Main Market for listed securities of the LSE in the form of DIs as well as the regulated market segment 

(regulierter Markt) of the Hanover Stock Exchange and the Open Market segment (Freiverkehr) of the 

stock exchange in Frankfurt. This listing structure was established following the merger to best reflect 

the ownership and expected trading liquidity of TUI AG at that time.  

In light of the views discussed by Shareholders, the evolution of the trading volumes, as well as the cost 

and complexities of maintaining listings in two different regulatory jurisdictions, the Executive Board 

(Vorstand) has considered the appropriate long-term listing structure for the Company and whether a 

UK Delisting would be beneficial and in the interests of the Shareholders, DI Holders and the Company. 

Notwithstanding the proposed UK Delisting, the United Kingdom remains a critical market for TUI AG 

operationally. 

The Executive Board (Vorstand) and the Supervisory Board (Aufsichtsrat) believe that an alignment of 

the current listing arrangements is beneficial to the Company and all shareholders and DI Holders of 

the Company. 

The Admission and the proposed UK Delisting from the Main Market for listed securities of the London 

Stock Exchange is expected to provide an attractive, long-term singular listing for TUI AG which better 

aligns with its ownership and current trading liquidity, and is anticipated to deliver additional benefits 

to all Shareholders. 

The Executive Board (Vorstand) and the Supervisory Board (Aufsichtsrat) believe that the expected 

benefits to Shareholders and DI Holders of the proposed UK Delisting and the Admission are 

compelling and in the best interests of all shareholders and DI Holders. The Executive Board (Vorstand) 

and the Supervisory Board (Aufsichtsrat) are cognisant of potential temporary impacts resulting from 

the UK Delisting, most prominently from the expected deletion of TUI AG from the FTSE UK Index 

Series. However, as the TUI Shares are included in other international equity indices, including MSCI 

and STOXX, and with anticipated MDAX Index Series inclusion in the near-term, the Executive Board 

(Vorstand) and the Supervisory Board (Aufsichtsrat) expect any indexation impacts to be transitory in 

nature. 

For further details please refer to the circular (as described below). 

Further information 

A circular has been prepared for the benefit of shareholders in accordance with Rule 5.2.5R(1) of the 
Listing Rules. It is accessible on the Company’s website under https://www.tuigroup.com/en-

en/investors/agm.  

It should be noted that the circular is solely for the information of the shareholders and the holders of 
DIs (“DI Holders”) in connection with the UK Delisting Resolution under agenda item 11. It does not 

constitute or form part of any offer or invitation to purchase, acquire, subscribe for, sell, dispose of or 
issue, or any solicitation of any offer to sell, dispose of, purchase, acquire or subscribe for, any security 
but is being issued for the purposes of the shareholders and DI Holders considering whether to approve 
the UK Delisting Resolution.
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IV. REMUNERATION REPORT PURSUANT TO SECTION 162 AKTG - REGARDING 

ITEM 9 OF THE AGENDA 
 

Remuneration Report 

 
The Remuneration Report mainly explains the remuneration of the members of TUI AG's Executive Board and 

the remuneration of the members of the Supervisory Board in accordance with the Articles of Association. The 

underlying remuneration systems are based in particular on the recommendations of the German Corporate 

Governance Code (GCGC), the requirements of the German Stock Corporation Act (Aktiengesetz – AktG) and, 

where possible, the recommendations of the UK Corporate Governance Code (UK CGC). In addition, the 

Remuneration Report includes the disclosures required by Section 162 of the German Stock Corporation Act 

(AktG) as amended by the Act implementing the Second Shareholders' Rights Directive (SRD II).  

 

As a German stock corporation, TUI AG is also listed on the London Stock Exchange (LSE). Where mandatory 

rules on the governance structure and legal requirements of a German stock corporation are affected, these are 

presented accordingly in this report and, where appropriate, placed in the context of the UK CGC. 

Executive Board and Executive Board Remuneration 

C O NF IR MA TIO N  OF  THE  R E MU NE RA TIO N  S YS TE M B Y TH E SH AR EH OL DE RS  

Following preparatory work in financial year 2019, the Supervisory Board of TUI AG adopted a revised 

remuneration system for the members of the Executive Board in December 2019 with retroactive effect from the 

beginning of financial year 2020, i. e. 1 October 2019. The revision of the remuneration system included different 

performance targets for the short-term variable remuneration (STI). Furthermore, the Total Shareholder Return 

(TSR) performance target was removed from the calculation of the long-term variable remuneration (LTIP). In 

addition, the current remuneration system now includes compliance malus and clawback rules, thus taking into 

account the requirements of UK-based stakeholders and the recommendations of the GCGC in particular. The 

remuneration system in its current form was approved by TUI AG shareholders at the Annual General Meeting 

on 11 February 2020, also with retrospective effect from the beginning of financial year 2020. In addition to the 

statutory requirements, the revision of the remuneration system took into account the recommendations of the 

GCGC as amended on 7 February 2017 and the draft of the new version of the GCGC as of 16 December 2019. 

In addition, the recommendations of the UK CGC and a different market practice in the United Kingdom were 

also taken into account in the revision. Against the background of changes in market practice and further 

developments in the structure of Executive Board remuneration since the last fundamental revision of the 

remuneration system, the remuneration system for TUI AG's Executive Board was revised to include and take 

account of the aforementioned perspectives and approved by TUI AG's shareholders: The defined performance 

indicators are designed to take account of the interests of all stakeholders and create value for our equity and debt 
providers. In designing the Executive Board remuneration system, the Supervisory Board was supported by 

renowned, independent external remuneration consultants PricewaterhouseCoopers GmbH 

Wirtschaftsprüfungsgesellschaft (PwC). 

 

According to the German Stock Corporation Act in the version of SRD II, the Supervisory Board must in future 

submit the remuneration system for approval whenever there is a significant change, but at least every four years. 

The Supervisory Board had to make such a submission for the first time at the first ordinary Annual General 

Meeting following 31 December 2020. TUI AG's previous voluntary procedure in line with the UK CGC already 

largely complied with these new requirements. In the context of the resolution adopted on 25 March 2021, the 

Annual General Meeting approved and thus adopted the remuneration system for the members of the Executive 

Board by 95.8 %. Pursuant to the German Stock Corporation Act in the version of SRD II, the Executive Board 

and Supervisory Board must also prepare an annual Remuneration Report, which must comply with certain 

requirements (Section 162 AktG). The auditor has to check whether the Remuneration Report pursuant to Section 

162 AktG contains all legally required information and, in addition, to issue an audit opinion. Pursuant to Section 

120a (4) AktG, the audited Remuneration Report must be submitted to the Annual General Meeting for a decision 

on its approval. Under the applicable transitional law, the new provisions of the AktG on the Remuneration Report 

had to be applied for the first time for the first financial year beginning after 31 December 2020. Accordingly, the 
Remuneration Report for financial year 2022 would in principle have had to be submitted to the Annual General 

Meeting of TUI AG for approval for the first time in 2023. However, the Executive Board and Supervisory Board 

of TUI AG have made use of the option to voluntarily apply the new provisions of the German Stock Corporation 

Act on the Remuneration Report earlier. This was also done to fulfil a contractual obligation TUI AG has assumed 

vis-à-vis the Economic Stabilisation Fund in September 2020 in the framework of the granting of stabilisation 
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measures in accordance with the Economic Stabilisation Fund Act. The Remuneration Report prepared and 

audited within the meaning of Section 162 AktG for financial year ended 30 September 2022 was approved by 

the shareholders of TUI AG on 14 February 2023 with 97.62 %. The decision of the Annual General Meeting on 

the approval of the Remuneration Report is of recommendatory nature. 

 

C O MP OS ITIO N  OF  THE  E XE CU TIV E  B OA R D 

In the financial year 2023, the Executive Board consisted of the following members.  

 

 Sebastian Ebel: CEO 

 David Burling: CEO Markets & Airlines 

 Mathias Kiep: CFO 

 Peter Krueger: CSO & CEO HEX 

 Sybille Reiss: CPO / Labour Director  

 Frank Rosenberger: CIO (until the end of 31 October 2022) 

G E NE RA L P R IN C IP LES 

Upon recommendation of the Presiding Committee, the Supervisory Board determines the remuneration of the 

individual members of the Executive Board in accordance with Section 87 (1) sentence 1 AktG. In addition, the 

Supervisory Board regularly reviews the remuneration system for the Executive Board. 

 
In particular, the following principles are taken into account: 

 
 Comprehensibility and transparency 

 Economic situation, success and sustainable development of the Company 

 Linking the shareholder interest in value enhancement and profit distribution with corresponding performance 

incentives for the members of the Executive Board 

 Competitiveness in the market for highly qualified managers 

 Appropriateness and orientation towards tasks, responsibility and success of each individual member of the 

Executive Board, also in a relevant environment of comparable international companies, taking into account 

the typical practice in other large German companies 

 Linking a significant part of the total remuneration to the achievement of demanding long-term performance 

targets 

 Appropriate relationship between the amount of the fixed remuneration and the performance-related 

remuneration 

 Adequacy in horizontal and vertical comparison  

The remuneration system and the service agreements of the members of the Executive Board stipulate in 

particular, 

 
 how the target total remuneration is determined for the individual members of the Executive Board and what 

amount the total remuneration may not exceed (maximum remuneration), 

 the relative share of fixed remuneration on the one hand and short-term variable and long-term variable 

remuneration components on the other hand in the target total remuneration, 

 which financial and non-financial performance criteria are decisive for the granting of variable remuneration 

components, 

 what the relationship is between the achievement of the previously agreed performance criteria and the 

variable remuneration, 

 in which form and when the member of the Executive Board can dispose of the variable remuneration 

amounts. 

The remuneration system adopted by the Supervisory Board at the end of 2019 and approved by the 2020 and 

2021 Annual General Meetings also contains a compliance malus and clawback provision. Accordingly, in the 

event of a serious breach by the beneficiary of the principles contained in the Company's Code of Conduct or of 

due diligence in the management of the Company during the assessment period of the corresponding variable 

remuneration components, the Company may reduce or cancel the payment amounts in full or demand their return 

in full or in part after payment. The Supervisory Board shall decide on this in each individual case at its due 

discretion and shall take into account in its decision in particular the severity of the violation as well as the amount 
of the financial or reputational damage caused thereby. 
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In the financial year 2023, the Supervisory Board did not make use of the option to withhold or reclaim variable 

remuneration components. 

 

I.  R E MUN ER A TIO N  OF  TH E EX EC U TIV E B OA RD  IN  F IN AN C IAL  YEA R  202 3 

In financial year 2023, the remuneration of the Executive Board members consisted of: (1) a fixed remuneration, 

(2) a performance-related annual bonus as short-term incentive (STI), (3) virtual shares in TUI AG under the long-

term incentive plan (LTIP), (4) fringe benefits and (5) pension benefits. The following table provides an overview 

of the individual components of the remuneration system for Executive Board members in effect and approved 

by the Annual General Meeting as well as the structure of the individual remuneration components. 
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Target total 

remuneration 

TAR G E T 

 

 

C O MP O SITIO N  OF  

TH E   

TAR G E T TO TAL 

R E MU NER ATIO N  OF  

ALL  

ME MBER S OF THE  

E XEC U TIVE  B O ARD 

The target total remuneration of the members of the Executive Board was determined as 

follows.  

 

€ '000 
Fixed  

remuneration1 
STI 

 
LTIP 

 

Sebastian Ebel 1,100.0 1,270.0 1,830.0 

David Burling 680.0 500.0 920.0 

Mathias Kiep 600.0 465.0 765.0 

Peter Krueger 600.0 465.0 765.0 

Sybille Reiss 600.0 465.0 765.0 

Frank Rosenberger2 600.0 465.0 765.0 

 

1 Fixed amount, no cap applied. 

2 Appointment until the end of 31 October 2022. 

 

(1) Fixed 

remuneration 

TAR G E T 

 

 

 

 

IN TR A- G RO UP 

 MAN D ATE S 

E XTR A- GR OUP 

MAN D ATE S 

Fixed remuneration paid in twelve equal monthly instalments in arrears at the end of a 

month, taking into account the applicable tax and social security regulations. 

Together with the other remuneration components, the fixed remuneration forms the basis 

for attracting and retaining the highly qualified members required for the development and 

implementation of the corporate strategy for the Executive Board. 

No separate remuneration / offset against fixed remuneration 

 

No offsetting against fixed remuneration, subject to approval by the Supervisory Board 

(2) STI TAR G E T STI is designed to motivate members of the Executive Board to achieve demanding and 

challenging financial, operational and strategic goals during a financial year. The targets 

reflect the corporate strategy and are aimed at increasing the value of the Company. In 

particular, through the link to EBIT (reported), the one-year variable remuneration is linked 

to the achievement of a key Group performance indicator in the respective financial year. 

  D E SC R IP TIO N  

STI  
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 TAR G E T 

AMO U N T 

O VE R ALL 

TAR G E T 

AC H IE VE ME N T 

Contractually agreed, individual target amount 

 

 Total target achievement of the financial ratios  

 Interpolation: 0 % to 180 % 

 Individual performance factor: 0.8 to 1.2 

 Adjustment element pursuant to section G.11 DCGK 

 Compliance malus and claw-back 

Group key figure 1 G RO UP  K EY  

F IG URE 

TAR G E T 

AC H IE VE ME N T 

TAR G E T 

AC H IE VE ME N T 

C OR R IDO R 

PE RFO R MANCE  

C OR R IDO R  

E B IT IN  %  

 

 

 

 

 

 

WE IG H TIN G 

EBIT (reported) 

 

Actual vs. target value at constant currency 

 

75 % to 115 % 

 

 

75 % 

Group key figure 2  G RO UP  KE Y  

F IG URE 

 

TAR G E T 

AC H IE VE ME N T 

 

TAR G E T 

AC H IE VE ME N T 

C OR R IDO R 

 

PERFOR MANCE 

CORR IDO R  

C ASH  F LO W IN  

% 

 

 

 

 

WE IG H TIN G 

Cash flow before dividend 

 

Target value against + / – 15 % of EBIT to budget rates 

 

85 % to 115 % 

 

 

25 % 

Individual performance TAR G E T 

 

For each financial year, the Supervisory Board sets performance criteria for the individual 

performance of the beneficiary, the performance of the entire Executive Board and the 
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TAR G E T 

AC H IE VE ME N T 

C OR R IDO R 

achievement of stakeholder targets, as well as their weighting in relation to each other. ESG 

targets are always taken into account here. 

0.8 to 1.2 

(3) LTIP TAR G E T The Company's value and the value for the shareholders (shareholder value) are to be 

increased in the long term by setting ambitious targets that are closely linked to the 

Company's earnings, the share price development and the dividend. By linking earnings per 

share and share price performance, congruence is established between the interests and 

expectations of shareholders and the remuneration of the Executive Board. The 

performance period of four years helps to ensure that the actions of the Executive Board in 

the current financial year are also aligned with the long-term development of the Company. 

  D E SC R IP TIO N  

LTIP  

 

  TAR G E T 

AMO U N T 

O VE R ALL 

TAR G E T 

AC H IE VE ME N T 

Contractually agreed, individual target amount 

 

 Interpolation: 0 % to 175 % 

 Adjustment: EPS < 0.50 € 

 Compliance Malus and Clawback 

Group key figure G RO UP  K EY  

F IG URE 

TAR G E T 

AC H IE VE ME N T 

ALLO C ATIO N  

O F V IR TU AL 

SH AR E S 

EPS 

 

EPS p. a. based on four weighted annual amounts 
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  TAR G E T 

AC H IE VE ME N T 

C OR R IDO R  

TAR G E T 

AC H IE VE ME N T 

C OR R IDO R EP S 

IN  % 

Ø 50 % Start EPS to Ø 10 % p. a. 

 

 

 

Shares    Allocation of a provisional number of virtual shares calculated from the quotient of the 

agreed individual target amount and the average Xetra share price of TUI AG for the twenty 

trading days prior to the first day of financial year. 

 The final number of virtual shares is calculated from the product of the preliminary 

number of virtual shares and the degree of target achievement of the key figures. 

Payment   Multiplication of the final number of virtual shares by the average Xetra share price of 

TUI AG of the last twenty trading days in the respective performance period. 

(4) Fringe benefits TAR G E T The fringe benefits should be competitive in the market for highly qualified members of the 

Executive Board in order to attract and retain suitable candidates for the Company in the 

long term. Furthermore, an attractive working environment shall be created for the members 

of the Executive Board. 

 For business trips, reimbursement of travel expenses 

 Twice per financial year reimbursement of costs of a trip or individual travel components 

from programmes of tour operators in which TUI holds a majority stake (incl. discount 
for family members); only applies to the service agreements of Mr Ebel, Mr Burling, and 

Mr Rosenberger; does not  

apply to the service agreements of Mr Kiep, Mr Krueger and Ms Reiss 

 Discount of 75 % on flights with a TUI airline. Applies only to the service agreements of 

Mr Ebel, Mr Burling and Mr Rosenberger; does not apply to the service agreements of 

Mr Kiep, Mr Krueger and Ms Reiss 

 Accident insurance 

 Subsidy for health and long-term care insurance 

 Criminal law protection and D&O insurance 

 Company car / car allowance 

(5) Maximum 

remuneration 

TAR G E T 

 

 

 

 

 

 

MAX IMU M 

R E MU NER ATIO

N  

 CEO: € 7,500 k 

 Other Executive Board: € 3,500 k  

 Contractually defined upper limit for total remuneration (incl. fixed remuneration, STI, 
LTIP, Company pension scheme (bAV) and fringe benefits). If the contractually defined 

upper limit of the total remuneration is exceeded, the LTIP is reduced proportionately in 

the inflow. The contractually defined upper limit of the total remuneration corresponds to 

the respective maximum total remuneration for the members of the Executive Board 

determined by the Supervisory Board. 

€ '000 

Fixed 

remuneration1 

STI 

 

LTIP 

 

Maximum  

total remuneration 

Sebastian Ebel 1,100.0 2,743.2 4,392.0 7,500.0 

David Burling 680.0 1,080.0 2,208.0 3,500.0 

Mathias Kiep 600.0 1,004.4 1,836.0 3,500.0 

Peter Krueger 600.0 1,004.4 1,836.0 3,500.0 

Sybille Reiss 600.0 1,004.4 1,836.0 3,500.0 
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Frank 
Rosenberger2 600.0 1,004.4 1,836.0 3,500.0 

 

1 Fixed amount, no cap applied. 

2 Appointment until the end of 31 October 2022. 

(6) Severance payment 

cap in the event of early 

termination of contract 

TAR G E T 

 

 

 CEO: Severance payment limited to the value of two years' remuneration 

 Other Executive Board members: Severance payment limited to the value of one year's 

remuneration 

 No change of control clauses agreed 

(7) Pension benefits TAR G E T The aim is to attract and retain the highly qualified members of the Executive Board 

necessary for the development and implementation of the corporate strategy. The pension 

benefits or the pension subsidy should be competitive in the market for highly qualified 

members of the Executive Board and offer them an appropriate level of benefits in 

retirement. 

Contributions to the 

company pension scheme 

   Mr Ebel: € 454.5 k per year. In the case of Mr Ebel, the resulting pension can be paid out 

when he reaches the age of 62. 

 Mr Rosenberger: € 230.0 k per year. In the case of Mr Rosenberger, the resulting pension 

can be paid out when he reaches the age of 63. 

Fixed annual payout 

amounts for the purpose  

of retirement benefits 

   Mr Burling: € 225.0 k per year 

 Mr Kiep: € 230.0 k per year 

 Mr Krueger: € 230.0 k per year 

 Ms Reiss: € 230.0 k per year 

 

 
I . 1  PE N SION  P RO V ISIO N S FO R THE  APPO IN TED  ME MBER S OF THE  E XEC U TIVE  B O ARD  AND  F OR  

F OR ME R ME MBE R S OF  THE E XE CU TIV E  BO AR D  WITH  C URR EN T SE RV ICE  CO N TR AC TS U ND ER   

TU I AG ' S  PE N SION  SCHE ME  

Pension obligations for appointed members of the Executive Board or former members of the 

Executive Board with current service contracts in accordance with IAS 19 totalled € 11,805.2 k 

as at 30 September 2023 (previous year € 13,235.3 k). Of this amount, € 3,796.0 k (previous 

year € 4,210.9 k) related to entitlements earned by Mr Ebel in the framework of his work for 

TUI Group until 31 August 2006. The remaining entitlements were distributed as follows: 

 
Pensions and the amounts spent or accrued for this purpose by the appointed members of the Executive Board or 

former members of the Executive Board with current service contracts under TUI AG's pension plan 

   

Addition to/ reversal from pension 

provisions 
  Net present value 

€ '000   2023   2022   30 Sep 2023   30 Sep 2022 

Friedrich Joussen   251,2   -694.7   5,002.30   4,751.1 
Sebastian Ebel   727,9   -140.2   3,006.90   2,279.0 
Total   979.1   -834.9   8,009.2   7,030.1 

 

For the pension obligations of Mr Ebel and Mr Rosenberger, corresponding assets were 

transferred in each case to a trustee on a fiduciary basis in line with the contractual agreement 

in order to finance the pension rights and to secure them in case of a security event. 

 

Due to the appointment of Mr Ebel as Chairman of the Executive Board from 1 October 2022, 

his commitment was amended in financial year 2023. According to addendum no. 7 paragraph 

3.e. dated 29 July 2022 to the service agreement between TUI AG and Mr Ebel, the pension 

contribution will increase from € 207,000 to € 454,500. 
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I . 2  B ENEF ITS IN  TH E EVE N T OF  P RE MATU RE TER MIN ATIO N  OF  B O AR D  ME MB ER SH IP  

The payments to be made to a member of the Executive Board in the event of premature 

termination of his employment contract without good cause are limited in principle in Mr Ebel's 

service agreement to the value of two years' remuneration (severance payment cap). 

 

In the service agreements of Mr Burling, Mr Kiep, Mr Krueger, Ms Reiss and Mr Rosenberger, 

it is agreed that payments in the event of premature termination of their Executive Board 

activities without good cause may not exceed the value of one year's remuneration (severance 

payment cap). 

 

For all members of the Executive Board, no more than the remaining term of the service 

agreement is compensated. For the calculation of the severance payment cap, the target direct 

remuneration (fixed remuneration, target amount of the STI and target amount of the LTIP) of 

the past financial year and, if applicable, also the expected target direct remuneration for the 

current financial year are taken into account. If the service agreement is terminated for cause, 

the members of the Executive Board do not receive any benefits. 

 

If the appointment of a member of the Executive Board is revoked, the respective service 

agreement shall also end. If the revocation is not based on a reason which at the same time 

constitutes an important reason for termination of the service agreement without notice, the 

service agreement shall end upon expiry of a period of expiry. This expiry period is generally 

twelve months.  

 

In the event of premature termination of the service contract, the STI and the payments from 

the LTIP are regulated as follows: 

 
 STI: 

 If the service agreement is terminated by the Company before the end of the one-year performance period for good 

cause for which the member of the Executive Board is responsible, or if the member of the Executive Board resigns 
without good cause, the entitlement to an annual bonus for the performance period in question shall lapse without 

replacement or compensation. 

 In all other cases of early termination of the service agreement before the end of the one-year performance period, the 

STI shall be paid pro rata temporis. 

 LTIP: 

 Claims under the LTIP shall lapse without replacement or compensation for all tranches not yet disbursed if the service 

agreement is terminated by TUI AG before the end of the performance period for cause for which the Executive Board 

member is responsible or by the Executive Board member without cause. 
 If the service agreement ends before the end of the performance period for other reasons, the entitlements under the 

LTIP for tranches not yet paid out are retained. The tranche for the current financial year is reduced pro rata temporis. 

The amount to be paid out is determined in the same way as in the case of a continuation of the service agreement. 

In connection with the stabilisation measures and associated remuneration restrictions, it was 

agreed with Mr Joussen and Mr Burling that they could unilaterally resign from their positions 

as members of the Executive Board from 1 June 2022 with a notice period of three months to 

30 September 2022, whereby JEV and LTIP would be paid out in accordance with the contract 

and would not lapse. On 24 June 2022, Mr Joussen exercised his right of resignation from his 

office as member of the Executive Board of TUI AG ahead of schedule as per 

30 September 2022. During the agreed expiry period of 24 months, TUI AG has agreed to 

process the service agreement in accordance with the service agreement until the termination 

date. Mr Burling did not exercise his right of resignation.  

 

TUI AG shall be entitled to release the members of the Executive Board in connection with a 

termination of the service agreement, in particular following a termination of this service 
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agreement, irrespective of the party declaring which such termination, or following the 

conclusion of a termination agreement, in whole or in part from the obligation to perform work 

with continued payment of remuneration. The release shall initially be irrevocable for the 

duration of any outstanding holiday entitlements, which are thereby settled. Subsequently, the 

release shall be maintained until the termination of the service agreement. It is revocable if 

there are questions in connection with the settlement of the employment relationship or if a 

temporary activity becomes necessary for operational reasons. 

 

The rest of the service agreement is not affected by this. The service agreements of the members 

of the Executive Board do not contain any change of control clauses. 

 
I . 3  B ENEF ITS AN D  BEN E F IT C O MMITME N TS TO  ME MBER S OF THE  E XEC U T IVE  BO AR D WH O  H AV E 

LE F T THE  E XE CU TIV E BO AR D IN  F IN AN C IAL YE AR  2023  

 

In financial year 2023, Mr Frank Rosenberger resigned from TUI AG's Executive Board. Mr 

Rosenberger was originally appointed as a member of TUI AG's Executive Board until the end 

of 31 December 2023. TUI AG and Mr Rosenberger terminated the Executive Board mandate 

prematurely by mutual agreement as per the end of 31 October 2022. On the occasion of the 

termination, TUI AG concluded a termination agreement with Mr Rosenberger. The subject 

matter of the termination agreement included the continuation of the service agreement until 

the end of the regular termination date, i.e. until 31 December 2023. TUI AG promised Mr 

Rosenberger that his remuneration would be settled in accordance with the contract until the 

termination date of the service agreement. The fringe benefits and the company car were only 

granted until the termination of the Executive Board mandate.  

 
II  R E MUN ER A TIO N  R ES TR IC TIO NS  B ASE D O N TH E  F RA ME WO RK  A GR EE MEN T  

WITH  TH E  E C ON O MIC  S TAB IL ISA TIO N  F U ND 

Principle 

 

On 4 January 2021, TUI AG had concluded a framework agreement with the Economic 

Stabilisation Fund (Wirtschaftsstabilisierungsfonds – WSF) on the granting of stabilisation 

measures, which sets out various requirements for the remuneration of Executive Board 

members during the utilisation of stabilisation measures (Framework Agreement II). 

According to this agreement, any member of the Executive Board already appointed on 31 

December 2019 was not allowed to receive any remuneration in excess of the basic 

remuneration of this member of the Executive Board as at 31 December 2019 (including any 

Group remuneration in the event of dual employment at another Group Company), as long as 

at least 75 % of the stabilisation measure had not been repaid. The framework agreement also 

stipulated that, as long as TUI AG makes use of the stabilisation measure, it would not grant 

and thus not constitute any bonuses, other variable or comparable remuneration components or 

special payments in the form of share packages, bonuses or other separate remuneration in 

addition to the fixed salary, other remuneration components and benefits at the discretion of 

the Company or severance payments not required by law to members of the Executive Board 

‘including any Group remuneration’. 

 

For members of the Executive Board who were appointed as members of the Executive Board 

at the time the stabilisation measure was granted or thereafter, the upper limit was the basic 

remuneration of members of the Executive Board with the same level of responsibility as at 31 

December 2019. 
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The WSF stabilisation measures were repaid with effect from 27 April 2023. The conditions 

and covenants to be fulfilled by TUI under Framework Agreement II generally ended on the 

stabilisation termination date. 

Procedure 

 

TUI AG had agreed corresponding amendments to the service agreements with all Executive 

Board members, adjusting the benefits generally promised under the remuneration system to 

the remuneration restrictions agreed with the Economic Stabilisation Fund. 

 

Due to the corresponding amendment of the service agreements and the waivers of the 

Executive Board members, TUI AG deviated until termination of the WSF stabilization 

measures from the remuneration system in place in financial year 2023 with regard to the Short 

Term Incentive (STI) and the Long Term Incentive Plan (LTIP). The deviation was in the 

interest of TUI AG and was a prerequisite for TUI AG to be able to took advantage of 

stabilisation measures in accordance with the Economic Stabilisation Fund Act, if required. 

Apart from that, there were no deviations from the current remuneration system in financial 

year 2023. 

 
II I  O V ER V IE W:  IN D IV ID UA L RE MU NER A TIO N  OF  THE  ME MB E RS  OF  TH E EX EC U TIV E  B O AR D 

III . 1  AC H IE VE ME N T OF  TAR GE TS 

The following describes how the performance criteria were applied and the targets for the 

variable remuneration components were achieved in financial year 2023. 
 

I II . 1 . 1  STI  

The multiplication of the target amounts with the weighted target achievement levels for 

EBIT and cash flow and the individual performance factor results in the amount taken into 

account for the payment of the STI per member of the Executive Board. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

With regard to STI's individual performance factor for the financial year 2023, the Supervisory 

Board decided to define individual targets, success criteria for the performance of the entire 

Executive Board and success criteria for the stakeholder targets. The company-wide 

transformation process and the prioritisation and implementation of the IT roadmap were key 

objectives here. Furthermore, the focus was on customer and employee satisfaction. 
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In addition, the members of the Executive Board have been given ESG targets. These include 

the implementation of emission reduction plans in the cruise segment, the definition and 

agreement of industry-leading standards for new construction and renovation in the hotel 

sector, and targets related to Sustainable Fuel (SAF) procurement.  

 

Following the termination of the remuneration restrictions, the Supervisory Board has also re-

established target achievement for EBIT (reported) and cash flow. The 2023 summer 

programme showed a strong performance, exceeding the previous year and almost matching 

the pre-pandemic level. Challenging factors, especially at the beginning of the financial year 

2023, were the fuel and exchange rate developments. In addition, events beyond TUI's control, 

such as the forest fires in Rhodes, were recorded. Despite these factors, reported earnings rose 

significantly year-on-year and EBIT (reported) showed a degree of target achievement of 

119%. The cash flow1 showed a degree of target achievement of 67%. Taking into account the 

weighting of the key figures, this leads to an overall target achievement of around 106% for 

STI 2023. Thus, in the 2023 financial year, there is remuneration granted and owed within the 

meaning of § 162 para. 1 sentence 1, sentence 2 no. 1 of the German Stock Corporation Act 

(AktG) from the STI for the financial year 2023. 2 

 

 

Following the end of the remuneration restrictions, the Supervisory Board again set an 

individual performance factor for each member of the Executive Board based on the targets set 

for the financial year 2023 as a precautionary measure despite the remuneration restrictions in 

place at the time. Overall, multiplying the target amounts by the weighted target achievement 

levels for EBIT and cash flow as well as the individual performance factor results in an STI for 

the members of the Executive Board that is commensurate with the results of the financial year. 

After evaluation, the Supervisory Board came to the following conclusions regarding the 

individual performance factor: Sebastian Ebel: 1.2; David Burling: 1.2; Mathias Kiep: 1.2; 

Peter Krueger: 1.2 and Sybille Reiß: 1.2. The factor 1.0 was defined for the former Executive 

Board members Friedrich Joussen and Frank Rosenberger, who still have service agreements 

that are due to expire. 

 

 
III . 1 . 2  LTIP  

The payment of the LTIP tranche 2020 – 2023 is governed by the provisions of the 

remuneration system, which came into effect retroactively as of 1 October 2019. 

 

 

 

 

 

 

 

 

 

 

 

 

                                                   
1 For a detailed definition of cash flow, please refer to the section "Value-oriented Group management" in the summarised management report.  
2  The definition of the remuneration granted and owed within the meaning of Section 162 para. 1 sentence 1, sentence 2 no. 1 AktG can be found in 

Section III. 3.1. 
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The LTIP tranche was based on an average TUI AG share price of € 9.87 at the time of 

allocation. At the end of the performance period, TUI AG's average stock price was € 5.44. 

Due to the development of the EPS during the years of the Corona pandemic, no target 

achievement level could be reached. The EPS were below the € 0.50 mark for financial years 

2020, 2021 and 2022, at which point the Supervisory Board is to set new absolute target 

values for the EPS as well as minimum and maximum values for determining the percentage 

target achievement in accordance with the relevant remuneration system. After the 

termination of the remuneration restrictions, the Supervisory Board defined corresponding 

absolute values. For the past financial years with negative EPS, a target achievement of 0 was 

defined. For the respective remaining terms, the absolute EPS target values were determined 

on the basis of the original approved planning at the beginning of the respective performance 

period. For the LTIP tranche 2020 – 2023, there is no remuneration granted and owed in 

December 2023 within the meaning of Section 162 para. 1 sentence 1, sentence 2 no. 1 AktG. 

2 

 
III . 2  LO AN S O R AD V ANC E S 

No loans or advances were granted to the members of the Executive Board in financial year 2023, as in the 

previous year and the previous years. 

III . 3  AP P LIC ATIO N S 

III . 3 . 1  ‘ RE MUNE R ATIO N  G R AN TE D AN D  O WED ’ WITH IN  THE  ME AN IN G  OF  SE C TION  162  (1 )   

SE N TE NCE  1  AK TG IN  F IN AN C IAL YE AR  2023  

Pursuant to Section 162 para. 1 sentence 1, sentence 2 no. 1 AktG, all fixed and variable remuneration components 

‘granted and owed’ to the individual members of the Executive Board in financial year 2023 must be disclosed. 

The values stated for both the STI and the LTIP for financial year 2023 refer to the remuneration components 

‘granted and owed’ in the respective financial year pursuant to Section 162 (1) sentence 1 AktG. They thus include 

all benefits earned in the respective financial year. The value of the STI therefore corresponds to the amount for 

the STI for financial year 2023, which would not be paid out until financial year 2024 in accordance with the 

service agreement. The value of the LTIP tranche 2020 – 2023 therefore corresponds in value to the amount for 

the LTIP whose four-year term ended on 30 September 2023, but which would not be paid out until the 2024 

financial year in accordance with the service agreement. 

In the financial year 2023, the members of the Executive Board neither received nor were promised benefits from 

third parties with regard to their activities on the Executive Board. 
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Remuneration 'granted and owed remuneration' pursuant to section 162 (1) sentence 1 AktG   

                         

  

Sebastian Ebel 

CEO 

since 1 October 2022 
  

David Burling 

Member of the Executive Board 

since 1 June 2015 
  

Mathias Kiep 

Member of the Executive Board 

since 1 October 2022 
 

  € '000 in %2   € '000 in %2   € '000 in %2   € '000 in %2   € '000 in %2   € '000 in %2  
  2022    2023    2022    2023    2022    2023   

                         

Fixed remuneration  680.0 70.7   1,100.0 36.5   680.0 73.6   680.0 43.3   0.0 0.0   600.0 41.7  
Fringe benefits3  18.0 1.9   18.0 0.6   19.2 2.1   30.3 1.9   0.0 0.0   18.0 1.3  
Total  698.0 72.6   1,118.0 37.1   699.2 75.7   710.3 45.2   0.0 0.0   618.0 42.9  
STI  0.0 0.0   1,615.5 53.6   0.0 0.0   636.0 40.5   0.0 0.0   591.5 41.1  
LTIP                         

LTIP 

Tranche 

(2019-2022)  0.0 0.0       0.0 0.0       0.0 0.0      

LTIP 

Tranche 

(2020-2023)      0.0 0.0       0.0 0.0       0.0 0.0  
Others  0.0 0.0   0.0 0.0   0.0 0.0   0.0 0.0   0.0 0.0   0.0 0.0  
Claw back according 

to § 162 para. 1 sen. 

2 no.  4 AktG4  0.0 0.0   0.0 0.0   0.0 0.0   0.0 0.0   0.0 0.0   0.0 0.0  
Total  698.0 72.6   2,733.5 90.6   699.2 75.7   1,346.3 85.7   0.0 0.0   1,209.5 84.0  
Pension/service 

costs5  263.5 27.4   282.8 9.4   225.0 24.3   225.0 14.3   0.0 0.0   230.0 16.0  
Total remuneration  961.5 100.0   3,016.3 100.0   924.2 100.0   1,571.3 100.0   0.0 0.0   1,439.5 100.0  

 
1 Member of the Executive Board since 15 October 2012 until 30 September 2022; Co-Chairman of the Executive Board from 9 December 2014 to 

9 February 2016. 
2 The relative shares stated here refer to the remuneration components ‘granted and owed’ in the respective financial year in accordance with 

section 162 (1) sentence 1 AktG. They thus include all benefits actually granted in the respective financial year, irrespective of the financial year 

for which they were paid to the Executive Board members. The relative shares are therefore not comparable with the relative shares in the 

description of the remuneration system pursuant to section 87a (1) no. 3 AktG, which will be submitted to the Annual General Meeting together 

with this Remuneration Report. The shares stated in the remuneration system refer to the respective target values. 
3 Without insurance from group contracts. 

4 The service agreements of the members of the Executive Board include – in accordance with the remuneration system adopted by the Supervisory 

Board in December 2019 – a compliance malus and clawback provision. In financial year 2023 TUI AG did not use this provision. 
5 For Mr Joussen, Mr Ebel and Mr Rosenberger service costs according to IAS 19, therefore not constituting ‘awarded and owed’ remuneration’ 

within the meaning of section 162 (1) sentence 1 AktG. For Mr Burling, Mr Krueger and Mrs Reiss payments for pension contribution and therefor 

part of ‘awarded and owed’ remuneration within the meaning of Section 162 (1) sentence 1 AktG.  
6 Member of the Executive Board until 31 October 2022. 
 

Table continues on next page  
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Continued from previous page 

 

Remuneration 'granted and owed remuneration' pursuant to section 162 (1) sentence 1 AktG 
                 

  

Peter Krueger 

Member of the Executive Board 

since 1 January 2021 
  

Sybille Reiss 

Member of the Executive Board 

since 1 July 2021 
 

  € '000 in %2   € '000 in %2   € '000 in %2   € '000 in %2  
  2022    2023    2022    2023   

                 

Fixed remuneration  600.0 70.8   600.0 41.7   600.0 70.8   600.0 41.7  
Fringe benefits3  18.0 2.1   18.0 1.3   18.0 2.1   18.0 1.3  
Total  618.0 72.9   618.0 42.9   618.0 72.9   618.0 42.9  
STI  0.0 0.0   591.5 41.1   0.0 0.0   591.5 41.1  
LTIP                 

LTIP-Tranche (2019-2022)                 

LTIP Tranche (2020-2023)                 

Others  0.0 0.0   0.0 0.0   0.0 0.0   0.0 0.0  
Claw back according to § 162 para. 1 sen. 2 no.  4 AktG4  0.0 0.0   0.0 0.0   0.0 0.0   0.0 0.0  
Total  618.0 72.9   1,209.5 84.0   618.0 72.9   1,209.5 84.0  
Pension/service costs5  230.0 27.1   230.0 16.0   230.0 27.1   230.0 16.0  
Total remuneration  848.0 100.0   1,439.5 100.0   848.0 100.0   1,439.5 100.0  

 

 
Remuneration 'granted and owed remuneration' pursuant to section 162 (1) sentence 1 AktG 
                 

  

Friedrich Joussen 

CEO 

since 14 February 20131 
  

Frank Rosenberger 

Member of the Executive Board 

since 1 January 20176 
 

  € '000 in %2   € '000 in %2   € '000 in %2   € '000 in %2  
  2022    2023    2022    2023   

                 

Fixed remuneration  1,100.0 63.6   1,100.0 37.9   600.0 60.8   600.0 54.2  
Fringe benefits3  57.6 3.3   0.0 0.0   25.2 2.6   13.3 1.2  
Total  1,157.6 66.9   1,100.0 37.9   625.2 63.3   613.3 55.4  
STI  0.0 0.0   1,346.2 46.4   0.0 0.0   492.9 44.6  
LTIP                 

LTIP-Tranche (2019-2022)  0.0 0.0       0.0 0.0      

LTIP Tranche (2020-2023)      0.0 0.0       0.0 0.0  
Others  0.0 0.0   0.0 0.0   0.0 0.0   0.0 0.0  
Claw back according to § 162 para. 1 sen. 2 no.  4 AktG4  0.0 0.0   0.0 0.0   0.0 0.0   0.0 0.0  
Total  1,157.6 66.9   2,446.2 84.4   625.2 63.3   1,106.2 100.0  
Pension/service costs5  571.6 33.1   452.9 15.6   362.3 36.7   0.0 0.0  
Total remuneration  1,729.2 100.0   2,899.1 100.0   987.5 100.0   1,106.2 100.0  

 
 
1 Member of the Executive Board since 15 October 2012 until 30 September 2022; Co-Chairman of the Executive Board from 9 December 2014 to 

9 February 2016. 
2 The relative shares stated here refer to the remuneration components ‘granted and owed’ in the respective financial year in accordance with 

section 162 (1) sentence 1 AktG. They thus include all benefits actually granted in the respective financial year, irrespective of the financial year 

for which they were paid to the Executive Board members. The relative shares are therefore not comparable with the relative shares in the 

description of the remuneration system pursuant to section 87a (1) no. 3 AktG, which will be submitted to the Annual General Meeting together 

with this Remuneration Report. The shares stated in the remuneration system refer to the respective target values.  
3 Without insurance from group contracts. 
4 The service agreements of the members of the Executive Board include – in accordance with the remuneration system adopted by the Supervisory 

Board in December 2019 – a compliance malus and clawback provision. In financial year 2023 TUI AG did not use this provision. 
5 For Mr Joussen, Mr Ebel and Mr Rosenberger service costs according to IAS 19, therefore not constituting ‘awarded and owed’ remuneration’ 

within the meaning of section 162 (1) sentence 1 AktG. For Mr Burling, Mr Krueger and Mrs Reiss payments for pension contribution and therefor 
part of ‘awarded and owed’ remuneration within the meaning of Section 162 (1) sentence 1 AktG.  

6 Member of the Executive Board until 31 October 2022. 
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I II . 3 . 2  C O MP LIAN CE  WITH  THE  MAXIMU M RE MUN ER ATIO N  AS RE MUNE R ATIO N  C AP S 

For financial year 2023, in addition to the maximum amounts for the one-year and multi-year 

variable remuneration, a maximum amount for the remuneration for financial year as a whole 

(including fringe benefits and pension commitment) is provided for in accordance with Section 

87a para. 1 sentence 2 no. 1 AktG. This maximum remuneration is € 7.5 m for the Chairman 

of the Executive Board and € 3.5 m for an ordinary member of the Executive Board and relates 

to the remuneration granted for a financial year. If the remuneration for financial year 2023 

exceeds the aforementioned maximum limit, the LTIP will be reduced accordingly. As the 

multi-year variable remuneration component is not available until the third year after the end 

of the reporting year due to the four-year performance period, compliance with the maximum 

remuneration for financial year 2023 can only be reported conclusively as part of the 

Remuneration Report for financial year 2026. 
 

I II . 3 . 3  C O MP AR ISO N OF  TH E AN NU AL C H AN GE IN  THE  RE MU NER ATIO N  OF THE  ME MBER S OF  THE 

E XEC U TIVE  B O ARD  WITH  THE  D EVE LOP MEN T OF E ARN IN G S AN D  TH E AV ER AGE  RE MU NE R ATIO N  

O F E MP LO YEE S OF  TU I  AG  

The following table shows a comparison of the percentage change in the remuneration of the 

Executive Board members with the development of TUI AG's earnings and with the average 

remuneration of employees on a full-time equivalent basis as against the previous financial 

year. * The remuneration of the Executive Board members included in the table reflects the 

benefits earned in the respective financial year. For active members of the Executive Board, 

these values for financial year 2023 correspond to the values stated in the table 'Remuneration 

granted and owed within the meaning of Section 162 (1) sentence 1 AktG'. 

 

As a matter of principle, the development of earnings is presented on the basis of the 

development of TUI AG's net profit for the year in accordance with Section 275 (2) no 17 of 

the German Commercial Code (HGB). Since the remuneration of the Executive Board 

members also depends to a significant extent on the development of Group key figures, TUI 

Group's earnings trend also includes the development of TUI Group's underlying EBIT shown 

in the consolidated financial statements for financial years 2020, 2021, 2022 and 2023 and TUI 

Group's underlying EBITA shown in the consolidated financial statements for financial years 

2018 and 2019. 

 

The comparison with the development of average employee remuneration is based on the 

average remuneration of TUI AG's workforce. Since the employee and remuneration structures 

in the subsidiaries are diverse, in particular in the case of employees abroad, it is appropriate 

to base the comparison of the development of average remuneration only on TUI AG's 

workforce. This comparative group was also used to review the appropriateness of the 

remuneration of the Executive Board members. The remuneration of all employees, including 

executive employees within the meaning of Section 5 (3) German Works Council Constitution 

Act (Betriebsverfassungsgesetz – BetrVG), was taken into account. Where employees also 

received remuneration as members of TUI AG's Supervisory Board, this remuneration was not 

taken into account. In order to ensure comparability, the remuneration of part-time employees 

was extrapolated to full-time equivalents. 

                                                   

*
  Pursuant to Section 26j, paragraph 2, sentence 2 of the Introductory Act to the Stock Corporation Act (EGAktG), a comparison of the  

average remuneration of employees on a full-time equivalent basis over the last five financial years pursuant to Section 162, paragraph 1, sentence 

2, no. 2 of the Stock Corporation Act (AktG) is not yet to be included in the Remuneration Report. 
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Comparison of annual change to Executive Board remuneration according to section 

162 (para 1) no. 2 AktG 

Annual change (in %)  

2023 vs 

2022  
2022 vs 

20216  
2021 vs 

2020  
2020 vs 

2019  
2019 vs 

2018 
Executive Board remuneration1           

Sebastian Ebel (CEO since 1 October 2022)  252  0  4  -2  -58 
David Burling  70  0  7  -8  -55 
Mathias Kiep           

Peter Krueger 7  70  33       

Sybille Reiss 7  70  300       

Friedrich Joussen (CEO until 30 September 2022)  80  0  5  -1  -74 
Frank Rosenberger (CIO until 31 October 2022)  56  -1  5  -1  -45 
Horst Baier (CFO until 30 September 2018)2  7  0  5  10  -73 
Birgit Conix (CFO until 31 December 2020)    -100  -32  -4  144 
Dr. Elke Eller (CHRO until 30 June 2021)    -97  -1  0  -48 
Earnings performance           

TUI AG3  3  -177  30  -1.994  -88 
TUI Group4  139  120  69  -435  -22 
           

Average employee remuneration on FTE basis           

Company employees5  30  10  6  -2   

           
1 Remuneration granted and owed within the meaning of section 162 (1) sentence 1 AktG (fixed remuneration, STI, LTIP, fringe benefits 

and fixed annual pension payment for Mr Burling, Mr Kiep, Mr Krueger and Ms Reiss). In addition to the active members of the 

Executive Board, those former Executive Board members were taken into account who still received remuneration from their active 

activities within the comparison period. 
2 Mr Baier received a payout from his pension plan in financial years 2019 to 2023. In financial year 2021, he received a final payout 

from the remuneration paid and owed from the 2017/2020 LTIP tranche. 
3 Annual result within the meaning of section 275 para 2 no. 17 HGB. 
4 Adjusted EBIT of TUI Group for financial years 2023, 2022, 2021 and 2020. For financial years 2018 and 2019, adjusted EBITA of TUI 

Group. 

5 Due to the improved company result, higher variable remuneration was paid out this year than in the previous year. Tariff increases and 

related increases for non-tariff employees are also relevant in this context.  
6 The comparison for financial years 2021 and 2022 was based on the amended definition of remuneration granted and owed pursuant to 

section 162 (1) no. 2 AktG. 
7 Pro rata remuneration in financial year 2021. 
 
R EV IE W OF  THE  APP ROP R IATE NE SS O F E XE CU TIV E BO AR D RE MUNE R ATIO N  AND  PEN SIO N S 

The Supervisory Board conducted the annual review of the Executive Board remuneration and 

pensions for financial year 2023. It came to the conclusion that the amount of the Executive 

Board remuneration and the pensions are appropriate from a legal point of view pursuant to 

Section 87 (1) of the German Stock Corporation Act (AktG). 

 

For the assessment of the appropriateness of the Executive Board remuneration and pensions, 

the Supervisory Board also regularly calls on external advice. This involves assessing the 

relationship between the amount and structure of Executive Board remuneration and the 

remuneration of senior management and the workforce as a whole from an external perspective 

(vertical comparison). In addition to a status quo analysis, the vertical comparison also takes 

into account the development of remuneration ratios over time. Secondly, the remuneration 

level and structure are assessed on the basis of TUI AG's positioning in a comparative market 

(horizontal comparison). The entirety of the companies listed in the DAX and MDAX was used 

as a comparison group.  In addition to the fixed remuneration, the horizontal comparison also 

includes the short- and long-term remuneration components as well as the amount of the 

Company pension plan. 
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After the termination of the remuneration restrictions, the Supervisory Board did again a 

corresponding expert opinion on the appropriateness of the remuneration level for members of 

the Executive Board for financial year 2023.  For financial year 2023, the consulting firm hkp 

group was commissioned to prepare an expert opinion on the appropriateness of the level of 

remuneration for Executive Board members. The partner of hkp group commissioned to carry 

out the survey does not have any dependent relationship with TUI AG's Executive Board or 

the Company. The findings of the external consultant confirm the Supervisory Board's 

assessment that the level of Executive Board remuneration is in line with the requirements of 

section 87 (1) of the German Stock Corporation Act (AktG) and the recommendations of the 

GCGC. 

 
III . 3 . 4  B ENEF ITS TO  F OR MER  ME MB ER S OF  THE  E XEC U TIVE  B O ARD 

For former members of the Executive Board and their surviving dependents, total pension 

payments in financial year 2023 amounted to € 6,361.9 k (previous year € 6,248.9 k). Of this 

amount, € 968.9k was attributable to Michael Frenzel, who left the Executive Board on 

31 March 2014, and € 1,069.0 k to Horst Baier, who left the Executive Board on 

30 September 2018, in financial year 2023. The remaining payments related to former 

members of the Executive Board who left TUI AG's Executive Board more than ten years ago. 

 

At the balance sheet date, pension provisions for former members of the Executive Board and 

their surviving dependants totalled € 59,098.9 k (previous year € 62,985.5  k) measured in 

accordance with IAS 19 – excluding Mr Ebel's entitlements of € 3,796.0 k (previous year 

€ 4,210.9 k) earned in the framework of his service for TUI Group before 31 August 2006. 

 

TUI AG and Dr Eller agreed on the premature termination of the Executive Board mandate and 

the Labour Director mandate as per 30 June 2021. On the occasion of the termination, TUI AG 

concluded a termination agreement with Dr Eller. The subject matter of the termination 

agreement included the continuation of the employment contract until the end of the regular 

termination date, i. e. until 14 October 2021. TUI AG has agreed to Dr Eller that it would 

continue to pay her remuneration in accordance with the service agreement until the 

termination date of the service agreement. TUI AG also continued to make contributions to the 

Company pension scheme until that date. No entitlement arose from the LTIP 2020-2023 in 

the financial year 2023.  

 

On 24 June 2022, Mr Friedrich Joussen exercised his right to resign from his office as member 

of the Executive Board prematurely as of 30 September 2022. In the event of the right to resign 

being exercised, an expiry period of 24 months had been agreed. During this expiry period, 

TUI AG undertook to perform the service agreement in accordance with the contract until the 

termination date. TUI AG will continue to pay contributions to the company pension scheme 

until that date. In financial year 2023, Mr Joussen was thus entitled to a fixed remuneration of 

€1,100.0 k and a variable remuneration of € 1,346.2 k. 

 

TUI AG and Mr Frank Rosenberger agreed on the premature termination of his Executive 

Board mandate with effect from the end of 31 October 2022. On the occasion of the 

termination, TUI AG concluded a termination agreement with Mr Rosenberger. The subject 

matter of the termination agreement included the continuation of the service agreement until 

the end of the regular termination date, i.e. until the end of 31 December 2023. TUI AG agreed 

to pay Mr Rosenberger his remuneration in accordance with the contract until the termination 

date of the service agreement. TUI AG will also continue to make contributions to the company 

pension scheme until that date. Following the premature termination of his Executive Board 
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mandate with effect from 31 October 2022, Mr Rosenberger was thus entitled to a pro rata 

fixed remuneration of €550.0 k and variable remuneration of € 492.9 k in financial year 2023. 

Supervisory Board and Supervisory Board Remuneration 

C O NF IR MA TIO N  OF  THE  R E MU NE RA TIO N  S YS TE M B Y TH E SH AR EH OL DE RS  

According to the German Stock Corporation Act (AktG) in the version of the SRD II, the 

Annual General Meeting of a listed Company must resolve on the remuneration of the members 

of the Supervisory Board at least every four years. A resolution confirming the existing 

remuneration is also permissible. The resolution must comply with new formal requirements. 

Such a resolution was passed by the Annual General Meeting on 25 March 2021. The 

remuneration system for the members of the Supervisory Board was approved by 99.7 % and 

thus adopted. In addition, the Remuneration Report prepared and audited in accordance with 

Section 162 of the German Stock Corporation Act (AktG) for financial year ended 

30 September 2021 was approved by the shareholders of TUI AG on 08 February 2022 with 

98.72 %. Furthermore, the remuneration report prepared and audited within the meaning of 

section 162 of the German Stock Corporation Act (AktG) for the financial year ended 30 

September 2022 was approved by the shareholders of TUI AG on 14 February 2023 by 97.62%. 

 
C O MP O SITIO N  OF  THE  SUP ERV ISO RY  BO AR D 

In accordance with the Articles of Association, the Supervisory Board of TUI AG comprises a 

total of  

20 members. At the Annual General Meeting on 14 February 2023, there were three new or 

renewed mandates to be filled by shareholder representatives.  

 

  

 
Composition of the Supervisory Board 

     

Dr Dieter Zetsche  Member since 13 February 2018, Chairman 

Frank Jakobi *  Member since 15 August 2007, Vice-Chairman 

Ingrid-Helen Arnold  Member since 11 February 2020 

Sonja Austermühle *  Member since 1 April 2022 

Christian Baier  Member since 31 May 2022 

Andreas Barczewski *  Member since 10 May 2006 

Peter Bremme *  Member since 2 July 2014 

Dr Jutta Dönges  Member since 25 March 2021 

Prof. Dr Edgar Ernst  Member since 9 February 2011 

Wolfgang Flintermann *  Member since 13 June 2016 

María Garaña Corces  Member since 11 February 2020 

Stefan Heinemann *  Member since 21 July 2020 

Janina Kugel  Member since 25 March 2021 

Helena Murano  Member since 31 May 2022 

Mark Muratovic *  Member since 25 March 2021 

Coline McConville  Member since 11 December 2014 

Anette Strempel *  Member since 2 January 2009 

Joan Trían Riu  Member since 12 February 2019 

Tanja Viehl *  Member since 25 March 2021 

Stefan Weinhofer *  Member since 9 February 2016 

* Employee representatives 

 

 
I  R E MU NER ATIO N  OF  TH E SUPE RV ISO RY  B O ARD  IN  F IN ANC IAL Y E AR  20 23 

The rules and remuneration of the members of the Supervisory Board are set out in Section 18 

of TUI AG's Articles of Association, permanently accessible to the public on the internet. 
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Supervisory Board remuneration is reviewed at appropriate intervals. It takes account of the 

expected time commitment for the mandate and the practice in companies of a comparable size, 

industry and complexity.  
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(1) Fixed remuneration 

Supervisory Board 

TAR G E T The aim is to attract and retain highly qualified members of the Supervisory 

Board. This will promote the efficiency of the Supervisory Board's work 

and the long-term development of TUI AG. 

 

 Chairman: € 270.0 k 

 Vice-Chairman: € 180.0 k 

 Member: € 90.0 k 

 In each case plus the value-added tax on the remuneration 

In accordance with the provisions of TUI AG's Articles of Association, 

retired members of the Supervisory Board shall receive (pro rata temporis) 

fixed remuneration from TUI AG for the last time immediately after the end 

of financial year in which they resigned for the duration of their 

membership of TUI AG's Supervisory Board. After the final payment of the 

(pro rata temporis) fixed remuneration, retired members of the Supervisory 

Board shall no longer receive any remuneration from TUI AG for their 

former Supervisory Board activities. 

(2) Fixed remuneration 

Committees 

PR E SID ING  C O MMITTEE  

 

AU D IT C O MMITTEE 

 

N O MIN ATIN G  C O MMITTEE  

 

TR AN SAC TIO N  CO MMITTE E S 

 Chairman: € 42.0 k 

 Member: € 42.0 k 

 Chairman: € 126.0 k 

 Member: € 42.0 k 

 None 

 None 

(3) Attendance fees    Supervisory Board: € 1.0 k per meeting 

 Presiding Committee: € 1.0 k per meeting 

 Audit Committee: € 1.0 k per meeting 

 Nomination Committee: € 1.0 k per meeting 

 Transaction Committees: none 

(4) Maximum 

remuneration 

  

 

 

Since the remuneration of the members of the Supervisory Board does not 

consist of variable but exclusively of fixed components, there is no need to 

determine a maximum total remuneration for the members of the 

Supervisory Board. The provisions of the German Stock Corporation Act 

(AktG) in the version of the SRD II expressly provide for the determination 

of a maximum remuneration only for the members of the Executive Board, 

but not for the members of the Supervisory Board. 
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(5) D&O TAR G E T 

 

 

In addition, the members of the Supervisory Board are included in a 

pecuniary damage liability insurance policy (so-called D&O insurance) 

taken out by the Company in the interest of the Company at an appropriate 

amount. The premiums for this are paid by the Company. There is no 

deductible. 

 
I . 1  TO TAL R E MUNE R ATIO N  OF  THE  SU PER V ISOR Y BO AR D 

I. 1 .1  R E MU NER ATIO N  ‘G R AN TE D  AND  O WED ’ WITH IN  TH E ME AN ING  O F SEC TIO N 162  P ARA.  1  

SE N TE NCE  1  OF  THE  G E R MAN  STOC K CO RPO R ATIO N  AC T ( AK TG)  IN  F IN ANC IAL Y E AR  2023  

Pursuant to Section 162 (1) sentence 1, sentence 2 no. 1 AktG, all fixed and variable 

remuneration components ‘granted and owed’ to the individual members of the Supervisory 

Board in financial year 2023 must be disclosed. The values stated refer to the remuneration 

components ‘granted and owed’ in the respective financial year pursuant to Section 162 (1) 

sentence 1 AktG. They thus include all benefits earned in the respective financial year, 

regardless of whether they were received by the members of the Supervisory Board in the 

respective financial year. In terms of value, the amounts for financial year 2023 are therefore 

also taken into account, which, according to the Articles of Association, will only be paid out 

in financial year 2024. The remuneration granted and owed to the Supervisory Board includes 

the fixed remuneration earned for financial year 2023, but which, according to the Articles of 

Association, will only be paid in financial year 2024. The attendance fees, on the other hand, 

are usually paid immediately after the respective meetings, so that the attendance fees for the 

Supervisory Board meetings in 2023 were also paid in the financial year 2023. 

 

 

 
Total remuneration granted and owed to the Supervisory Board   

        

€ '000    2023   2022 
        

Fixed remuneration    2,070.0   1,980.9 
Remuneration for committee memberships    672.0   906.3 
Attendance fees    292.0   245.0 
Total remuneration for TUI AG Supervisory Board mandate    3,034.0   3,132.2 
Remuneration for Supervisory Board mandates in the Group    47.7   50.7 
Total    3,081.7   3,182.9 

 

In addition, travel costs and expenses amounting to € 41.9 k (previous year € 72.5 k) were 

reimbursed. The remuneration of the Supervisory Board in financial year 2023, together with 

the reimbursement of travel costs and expenses, amounted to € 3,123.6 k (previous year 

€ 3,255.4  k). 
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I . 2 . R E MU NER ATIO N  ‘G R AN TE D AN D  O WED ’ WITH IN  THE  ME AN IN G  OF  SE C TION  16 2  P ARA.  1  

SE N TE NCE  1  OF  THE  G E R MAN  STOC K CO RPO R ATIO N  AC T ( AK TG)  IN  F IN ANC IAL Y E AR  2023  

Pursuant to Section 162 (1) sentence 1, sentence 2 no. 1 of the German Stock Corporation Act 

(AktG), all fixed and variable remuneration components ‘granted and owed’ to the individual 

members of the Supervisory Board in financial year 2023 must be disclosed. The values stated 

refer to the remuneration components ‘granted and owed’ in the respective financial year 

pursuant to Section 162 (1) sentence 1 AktG. They thus include all benefits earned in the 

respective financial year, regardless of whether they were received by the members of the 

Supervisory Board in the respective financial year. In terms of value, the amounts for financial 

year 2023 are therefore also taken into account, which, according to the Articles of Association, 

will only be paid out in financial year 2024.  

 
Granted and owed remuneration of the Supervisory Board (individual) in FY 2023  

  

Fixed remuneration  Remuneration for  

committee 
 Attendance fees  Remuneration for  

Supervisory Board 

mandates in the Group 
  

 

 

€ '000  € '000 in  %  € '000 in %  € '000 in %  € '000 in %   Total  
                 

Dr Dieter Zetsche 

(Chairman)  270.0 71.4  84.0 22.2  24.0 6.3      378.0  
Frank Jakobi 

(Vice Chairman)  180.0 62.5  84.0 29.2  24.0 8.3      288.0  
Ingrid-Helen Arnold  90.0 90.9   0.0  9.0 9.1      99.0  
Sonja Austermühle  90.0 80.5   0.0  9.0 8.1  12.8 11.4   111.8  
Chrisrtian Baier  90.0 61.2  42.0 28.6  15.0 10.2      147.0  
Andreas Barczewski  90.0 75.0   0.0  10.0 8.3  20.0 16.7   120.0  
Peter Bremme  90.0 60.8  42.0 28.4  16.0 10.8      148.0  
Dr Jutta Dönges  90.0 46.2  84.0 43.1  21.0 10.8      195.0  
Prof. Dr Edgar Ernst  90.0 31.8  168.0 59.4  25.0 8.8      283.0  
Wolfgang Flintermann  90.0 90.0   0.0  10.0 10.0      100.0  
María Garaña Corces  90.0 90.9   0.0  9.0 9.1      99.0  
Stefan Heinemann  90.0 60.0  42.0 28.0  18.0 12.0      150.0  
Janina Kugel  90.0 90.0   0.0  10.0 10.0      100.0  
Coline McConville  90.0 90.0   0.0  10.0 10.0      100.0  
Helena Murano  90.0 90.0   0.0  10.0 10.0      100.0  
Mark Muratovic  90.0 54.6  42.0 25.5  18.0 10.9  14.9 9.0   164.9  
Anette Strempel  90.0 60.8  42.0 28.4  16.0 10.8      148.0  
Joan Trían Riu  90.0 90.0   0.0  10.0 10.0      100.0  
Tanja Viehl  90.0 90.0   0.0  10.0 10.0      100.0  
Stefan Weinhofer  90.0 60.0  42.0 28.0  18.0 12.0      150.0  
Total  2,070.0 67.2  672.0 21.8  292.0 9.5  47.7 1.5   3,081.7  

 
 

I . 3  C O MP AR ISO N OF  TH E AN NU AL C H AN GE IN  THE  RE MU NER AT IO N  OF THE  ME MBER S  

O F THE  SUPER V ISOR Y  B O AR D  WITH  THE DE VE LOP ME N T OF  E AR N ING S AN D THE   

AV E R AGE  RE MUN ER ATIO N  OF TU I AG  E MP LO YEE S 

The following table shows a comparison of the percentage change in the remuneration of the 

members of the Supervisory Board with the development of TUI AG's earnings and with the 

average remuneration of employees on a full-time equivalent basis as against the previous 

financial year*. The remuneration of the members of the Supervisory Board included in the 

table reflects the amounts earned in the respective financial year. For financial year 2023, these 

values correspond to the values stated in the table ‘Remuneration granted and owed within the 

                                                   
*
  Pursuant to Section 26j, paragraph 2, sentence 2 of the Introductory Act to the Stock Corporation Act (EGAktG), a comparison of the average 

remuneration of employees on a full-time equivalent basis over the last five financial years pursuant to Section 162, paragraph 1, sentence 2, no. 2 

of the Stock Corporation Act (AktG) is not yet to be included in the Remuneration Report. 
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meaning of Section 162 (1) sentence 1 AktG’. Where members of the Supervisory Board had 

previously been members of TUI AG's Executive Board and had received remuneration for 

this, this would not be included in the comparative presentation. However, this does not apply 

to any member of the Supervisory Board. 

 

The development of earnings is generally presented on the basis of the development of 

TUI AG's profit for the year in accordance with Section 275 (2) no. 17 of the German 

Commercial Code (HGB). 

 

The comparison with the development of average employee remuneration is based on the 

average remuneration of TUI AG's workforce. Since the employee and remuneration structures 

in the subsidiaries are diverse, in particular in the case of employees abroad, it is appropriate 

to base the comparison of the development of average remuneration only on the workforce of 

TUI AG. The remuneration of all employees, including executive staff as defined in Section 5 

(3) of the German Works Constitution Act (BetrVG), was taken into account. Employee 

remuneration did not include remuneration received by employees as members of TUI AG's 

Supervisory Board. In order to ensure comparability, the remuneration of part-time employees 

was extrapolated to full-time equivalents. 
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Comparison of annual change to Supervisory Board remuneration according to 

section 162 para 1 no. 2 AktG 

           

Annual change (in %)  

2023 vs. 

2022  
2022 vs. 

20216  
2021 vs. 

2020  
2020 vs. 

2019  
2019 vs. 

2018 
Supervisory Board remuneration1           

Dr Dieter Zetsche  -18  2  17  71  268 
Frank Jakobi  -13  -3  18  0  -6 
Ingrid-Helen Arnold  2  -5  91     

Sonja Austermühle  84         

Christian Baier  198         

Andreas Barczewski  1  -22  -6  -13  5 
Peter Bremme  2  -5  9  -14  1 
Dr Jutta Dönges  -7  111       

Prof. Dr Edgar Ernst  -13  4  15  -6  17 
Wolfgang Flintermann  3  -8  16  -10  1 
María Garaña Corces  2  -6  96     

Angelika Gifford      –47  12  14 
Stefan Heinemann  3  12  914     

Dr. Dierk Hirschel      –46  –15  3 
Janina Kugel  3  81       

Peter Long      –46  –8  21 
Vladimir Lukin    -54  47  279   

Coline McConville  -29  -8  10  -16  3 
Alexey Mordashov2    -96  8  -8  5 
Helena Murano  210         

Marc Muratovic  2  92       

Michael Pönipp      –34  –8  2 
Carola Schwirn    -62  16  -21  3 
Anette Strempel  2  -5  8  -14  0 
Joan Trían Riu  3  -8  16  41   

Tanja Viehl  3  78       

Stefan Weinhofer  3  12  44  -10  1 
Earnings performance           

TUI AG3  3  -177  30  -1.994  -88 
TUI Group4  139  120  69  -435  -22 
           

Average employee remuneration on FTE basis           

Company employees5  30  10  6  -2   

           
1 Changes result in particular from the date of entry into the Supervisory Board, committee membership and the respective date of 

resignation. 
2 No pay-outs from 28 February 2022 onwards, as Mr Mordashov has been subject to EU sanctions since that date. Actual pay-outs in 

conjunction with the meeting of the Presiding Committee (4 February 2022) and the Supervisory Board (7 February 2022) have been 

made prior to listing on sanctions list on 16 February 2022. A pay-out in conjunction with the meeting of the Strategy Committee (21 

February 2022) has not been paid out because of EU sanctions. 
3 Annual result within the meaning of section 275 (2) no. 17 HGB. 
4 Adjusted EBIT of the TUI Group for financial years 2023, 2022, 2021 and 2020. For financial years 2018 to 2019, adjusted EBITA of 

the TUI Group. 

5 Due to the improved company result, higher variable remuneration was paid out this year than in the previous year. Tariff increases and 

related increases for non-tariff employees are also relevant in this context. 
 6 The comparison for 2021 and 2022 was based on the amended definition of remuneration granted and owed pursuant to Section 162 (1) 

no. 2 AktG. 
 

Apart from the work performed by the employee representatives in the framework of their 

employment contracts, the members of the Supervisory Board did not provide any personal 

services, such as consultancy or agency services, for TUI AG or its subsidiaries in financial 

year 2023 and therefore did not receive any additional remuneration based on such services. 
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REPORT OF THE INDEPENDENT AUDITOR ON THE AUDIT OF THE REMUNERATION 

REPORT IN ACCORDANCE WITH SECTION 162 (3) AKTG 

 

To TUI AG, Berlin and Hanover/Germany 

Audit Opinion 

We conducted a formal audit of the remuneration report of TUI AG, Berlin and Hanover/Germany, for 

the financial year from 1 October 2022 to 30 September 2023 to assess whether the disclosures required 

under Section 162 (1) and (2) German Stock Corporation Act (AktG) have been made in the 

remuneration report. In accordance with Section 162 (3) AktG, we have not audited the content of the 

remuneration report.  

 

In our opinion, the disclosures required under Section 162 (1) and (2) AktG have been made, in all 

material respects, in the accompanying remuneration report. Our audit opinion does not cover the 

content of the remuneration report. 

 

Basis for the Audit Opinion 

We conducted our audit of the remuneration report in accordance with Section 162 (3) AktG and in 

compliance with the IDW Auditing Standard: Audit of the Remuneration Report pursuant to Section 162 

(3) AktG (IDW AuS 870 (08.2021)). Our responsibilities under those requirements and this standard are 

further described in the “Auditor’s Responsibilities” section of our report. Our audit firm has applied 

the IDW Quality Assurance Standard: Requirements for Quality Management in the Audit Firm 

(IDW QS 1). We have fulfilled our professional responsibilities in accordance with the German Public 

Auditor Act (WPO) and the Professional Charter for German Public Auditors and German Sworn 

Auditors (BS WP/vBP) including the requirements on independence.  

 

Responsibilities of the Executive Board and the Supervisory Board 

The executive board and the supervisory board are responsible for the preparation of the remuneration 

report, including the related disclosures, that complies with the requirements of Section 162 AktG. In 

addition, they are responsible for such internal control as they have determined necessary to enable the 

preparation of a remuneration report, including the related disclosures, that is free from material 

misstatement, whether due to fraud or error.  

 

Auditor’s Responsibilities 

Our objective is to obtain reasonable assurance about whether the disclosures required under 

Section 162 (1) and (2) AktG have been made, in all material respects, in the remuneration report, and 

to express an opinion on this in a report on the audit.  

 
  



Non-binding unofficial convenience translation from German 

 

62 
 

We planned and conducted our audit in such a way to be able to determine whether the remuneration 

report is formally complete by comparing the disclosures made in the remuneration report with the 

disclosures required under Section 162 (1) and (2) AktG. In accordance with Section 162 (3) AktG, we 

have neither audited the correctness of the content of the disclosures, nor the completeness of the content 

of the individual disclosures, nor the adequate presentation of the remuneration report. 

 

 

Hanover/Germany, 4 December 2023 

 

Deloitte GmbH 

Wirtschaftsprüfungsgesellschaft 

 

 

/snMU/ /snAWP/ 

Signed: Signed: 

Annika Deutsch Elmar Meier 

Wirtschaftsprüferin Wirtschaftsprüfer 

(German Public Auditor) (German Public Auditor) 
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V. REMUNERATION SYSTEM FOR THE MEMBERS OF THE EXECUTIVE BOARD 

OF TUI AG – REGARDING ITEM 10 OF THE AGENDA 

A. KEY FEATURES OF THE REMUNERATION SYSTEM FOR THE MEMBERS OF 

THE EXECUTIVE BOARD OF TUI AG 

The remuneration of the members of the Executive Board is intended to promote TUI AG’s 

company strategy and the implementation thereof. Beyond that, it is intended as a contribution 

to long-term sustainable development by defining performance criteria relating to the 

company’s long-term and sustainable success and associating these criteria with challenging 

annual and long-term targets. The remuneration system creates incentives that are congruent 

with and promote this company strategy:  

The annual performance-based remuneration (“JEV”) is geared toward the economic 

performance targets of the reported Earnings Before Taxes and Interest (“reported EBIT”) and 

Total Cash Flow before Dividends (“total cash flow”) and takes non-financial sustainability 

targets from the areas of environmental, social and/or governance into account in the form of a 

factor (“ESG factor”). The JEV is intended to motivate members of the Executive Board to 

achieve ambitious and challenging financial, operational and strategic targets throughout the 

financial year. The targets are reflective of the company strategy and aimed at increasing 

corporate value. The link to the currency-adjusted reported EBIT makes it possible to measure 

the actual management performance without distortion from currency-induced translation 

effects.  

To ensure that the remuneration of the members of the Executive Board is aligned toward the 

long-term development of TUI AG, long-term variable remuneration is an essential part of the 

members’ total remuneration. Long-term variable remuneration is provided on the basis of 

virtual shares with a four-year performance reference period. The economic performance target 

is the reported Earnings per Share (“reported EPS”) of TUI AG during the performance 

reference period. In addition, the amount payable depends on the development of the TUI AG 

share price during the performance reference period. The long-term objective is to increase 

corporate and shareholder value by defining ambitious goals that are closely linked to the 

company’s earnings, share price performance and dividends. 

The Supervisory Board most recently amended the system of remuneration for the Executive 

Board members on 26 February 2021. The Annual General Meeting approved the remuneration 

system on 25 March 2021 with 95.8% of the votes cast. The Supervisory Board regularly 

reviews the amount and composition of the Executive Board members’ remuneration. 

The system of remuneration for the members of the Executive Board is transparent and clear 

by design. It conforms to the specifications of the AktG in the version thereof promulgated in 

the Act Implementing the Second Shareholder Rights Directive (ARUG II) of 

12 December 2019 (German Federal Law Gazette (BGBl. Part I 2019, No. 50, of 

19 December 2019) and takes account of the recommendations of the German Corporate 

Governance Code (DCGK) in the version thereof that entered into force on 27 June 2022. On 

5 December 2023, the Supervisory Board resolved to amend the remuneration system. The 

amendments mean that sustainability aspects are given even greater consideration in the JEV. 

The measurement of the economic performance target reported EPS in the long-term variable 

remuneration has been simplified and made more transparent. The remuneration system shall 

apply to all current and future members of the Executive Board of TUI AG as from 

1 October 2023. Should service agreements of Executive Board members be amended after this 

date, the remuneration system may be applied retroactively to the period from 1 October 2023 

onwards. 
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B. THE REMUNERATION SYSTEM: SPECIFICS 

I. Remuneration components  

1. Overview of remuneration components and their relative shares of remuneration  

The remuneration of the members of the Executive Board comprises fixed and variable 

components. In principle, the fixed components of the remuneration of the members of the 

Executive Board are the monthly salary payments (“fixed remuneration”), fringe benefits and 

the company pension scheme. The variable components are the annual performance-based 

remuneration (“JEV”), which has a one-year performance reference period, and the Long-Term 

Incentive Plan (“LTIP”), for which the performance reference period is four years.  

 

 Remuneration component  Assessment basis / parameter 

Fixed remuneration components  

Fixed remuneration As of the end of each month 

Fringe benefits In particular: 
– Use of the company car to a reasonable extent 

including for personal purposes; alternatively, monthly 
car allowance currently amounting to EUR 1,500 
gross 

– Assumption of the costs of a medical check 
– Allowance towards health and long-term care 

insurance 
– Accident insurance 
– Financial liability insurance policy (“D&O insurance”) 

Company pension scheme Fixed annual pension payment 

 
Variable remuneration components 

 

Annual performance-based remuneration Plan type: 
Limit: 
Performance criteria: 
 
 

 
Performance reference 
period: 
Payment: 

Target bonus 
216% of the target amount 
– Reported EBIT (75%), 
– Total cash flow before 

dividends (25%) 
– ESG factor 
The relevant financial year 
 
In cash in the month of the approval and audit 
of the consolidated accounts of the TUI Group 
for the relevant financial year 

Long-Term Incentive Plan (LTIP) Plan type: 

 
Limit: 
Performance criterion: 
 
Performance reference 

period: 
 

Payment:  

Performance Share Plan  

 
240% of the target amount 
Reported EPS (100%) 
 
Four years, forward-looking 
 
In cash in the month of the approval and audit 
of the consolidated accounts of the TUI Group 
for the last year of the performance reference 
period 
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On the basis of the remuneration system, the Supervisory Board establishes a concrete target 

total remuneration for each member of the Executive Board that is reasonably proportionate to 

that member’s tasks and performance and the company’s situation and does not exceed the 

customary remuneration without special reason. The target total remuneration is composed of 

the sum of the remuneration components that determine the total remuneration. The total 

remuneration includes the fixed remuneration, JEV and LTIP, along with the fringe benefits 

and the service costs resp. the fixed pension payment incurred for the company pension scheme. 

For the JEV and LTIP, the target amount is taken as the basis at 100% achievement of the target 

in each case. The table below illustrates the relative shares of the fixed and variable 

remuneration components with reference to the target total remuneration. 

 

 Fixed remuneration 

(in principle, fixed remuneration 
+ fringe benefits + company 

pension scheme) 

Variable remuneration 

JEV LTIP 

CEO approx. 30–40%  approx. 20–30% approx. 35–45% 

Members of the Executive Board approx. 35–50% approx. 15–25% approx. 30–45% 

For the CEO, the fixed remuneration (fixed remuneration, fringe benefits and costs of the 

company pension scheme) currently amounts to approximately 36% of the target total 

remuneration, and the variable remuneration amounts to approximately 64% thereof. Thereby, 

the share of JEV (target amount) in the target total remuneration is approximately 26% and the 

share of LTIP (target amount) in the target total remuneration is approximately 38%. 

For the members of the Executive Board, the fixed remuneration (fixed remuneration, fringe 

benefits and costs of the company pension scheme) currently amounts to approximately 40-

45% of the target total remuneration, and the variable remuneration amounts to approximately 

55-60% thereof. Thereby, the share of JEV (target amount) in the target total remuneration is 

approximately 21-22% and the share of LTIP (target amount) in the target total remuneration 

is approximately 34-39%.  

The stated percentages may vary for future financial years. Such a variation may in particular 

arise based on the development of service costs within the scope of the company pension 

scheme and/or the cost of the contractually promised fringe benefits and for potential 

appointments of new members. 

2. Fixed remuneration components  

2.1 Fixed remuneration  

The members of the Executive Board receive fixed remuneration. The fixed remuneration is 

paid in twelve equal instalments at the end of each month. If the service agreement begins or 

ends in the course of the financial year relevant for payment of the remuneration, the fixed 

annual remuneration will be paid pro rata for that year. 

2.2 Company pension scheme  

For the purposes of the company pension scheme, TUI AG grants members of the Executive 

Board in principle a fixed annual pension payment in cash. This payment is paid to members 

of the Executive Board once annually, in addition to the fixed remuneration. These members 

of the Executive Board can make their own pension using the pension payment. No further 

payments towards a company pension scheme are granted.  
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In the past, TUI AG has made a pension commitment to members of the Executive Board for 

retirement, occupational disability and surviving dependents’ benefits, under which TUI AG 

credits an annual pension contribution in a contractually stipulated amount to a pension account 

as in the case of a defined contribution benefit commitment. The contributions credited to the 

pension account, which bear interest at a maximum of five percentage points, form the pension 

capital available in the event of pension eligibility. The normal retirement date for the 

retirement pension is the first day of the month after the person reaches the age of 63 years. The 

retirement date stipulated under older agreements was earlier. TUI AG is entitled to continue 

this pension commitment if the appointment of a member of the Executive Board is extended. 

This type of pension commitment is currently still in place for Mr Ebel.  

2.3 Fringe benefits  

The Supervisory Board of TUI AG is permitted to undertake contractual obligations to provide 

fringe benefits to the members of the Executive Board. These are currently, for example, the 

following benefits: 

a) In principle, TUI AG provides members of the Executive Board with a company car that the 

member is permitted to use to a reasonable extent, including for personal purposes. 

Alternatively, members of the Executive Board can choose to receive a monthly car allowance 

currently amounting to EUR 1,500 gross. If members of the Executive Board were previously 

promised the use of a driver, the Supervisory Board is entitled to continue this benefit if the 

appointment of such a member of the Executive Board is extended. 

b) In addition, the members of the Executive Board receive typical fringe benefits such as 

allowances towards health and long-term care insurance and the assumption of the costs of a 

medical check. TUI AG has also taken out accident insurance for them. Different arrangements 

may be agreed with members of the Executive Board whose registered office (or one of their 

registered offices) is located in a different country with an eye to the insurance permitted and/or 

required under that country’s laws.  

c) TUI AG takes out appropriate D&O insurance for the members of the Executive Board in the 

event that civil claims relating to financial losses are asserted against one or more members of 

the Executive Board by a third party or by TUI AG based on statutory liability provisions due 

to violations of duties committed in the exercise of their activities. 

To the extent that further fringe benefits have been contractually promised to current members 

of the Executive Board, the Supervisory Board is also entitled to grant these fringe benefits in 

the event that the contract is extended.  

3. Variable remuneration components  

This section describes the variable remuneration components in detail. It clarifies the 

connection between achievement of the performance criteria and the amounts payable based on 

the variable remuneration. It also explains in what form and when the members of the Executive 

Board can utilise the variable remuneration amounts granted. 

3.1 Annual performance-based remuneration (“JEV”) 

The JEV is a performance-based target bonus. It is calculated on the basis of two group 

performance indicators and an ESG factor which is based on sub-targets from the area 

environmental, social and/or governance. The performance period is the financial year of 

TUI AG. The JEV is intended to motivate members of the Executive Board to achieve 
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ambitious and challenging financial, operational and strategic targets throughout the financial 

year. The targets are reflective of the company strategy and aimed at increasing corporate value.  

The JEV is calculated based on the degree of target achievement (determined based on the 

weighted average of target achievement for the relevant group performance indicators as a 

percentage), multiplied by an ESG factor and the individual target amount agreed in the service 

agreement.  

 

An individual target amount is agreed for each member of the Executive Board in their service 

agreement. The relevant group performance indicators are the reported Earnings before Taxes 

and Interest (“reported EBIT”) on a constant currency basis and the Total Cash Flow. The target 

values for the one-year performance reference period for the performance targets reported EBIT 

and total cash flow are set by the Supervisory Board for the respective financial year. Reported 

EBIT is weighted at 75% and total cash flow at 25%. The Supervisory Board may decide, at its 

due discretion, to adjust the weighting of the group performance indicators for future financial 

years. 

These group performance indicators are defined as follows:  

 The group performance indicator reported EBIT is the audited reported consolidated 

result for the TUI Group before interest and taxes on earnings, on a constant currency 

basis (budget rates). 

 The group performance indicator total cash flow is a so-called total cash flow before 

dividends determined for the purpose of calculating the remuneration of the Executive 

Board. The total cash flow before dividends is calculated based on the operational cash 

flow determined on the basis of the reported EBIT 

 minus net investment 

 minus/plus the change from financing adjusted for group (re)financing 

measures. 

To determine the target achievement for the group performance indicators for the relevant 

financial year, their respective actual result (reported EBIT actual value or total cash flow actual 

value) is compared with their respective target value. 

The Supervisory Board determines the following for the reported EBIT and total cash flow for 

each financial year:  

 a minimum value corresponding to a target achievement of 50%,  

 a target value corresponding to a target achievement of 100%,  
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 and a maximum value corresponding to a target achievement of 180%.  

If the actual value falls below the minimum value, the respective target achievement is 0%. If 

the actual value equals the minimum value, the target achievement is 50%. If the actual value 

equals the target value, the target achievement is 100%. Target achievement is determined 

through linear interpolation between the minimum value and target value. If the actual value 

equals or exceeds the maximum value, the target achievement is 180%. Target achievement is 

determined through linear interpolation between the target value and maximum value. Target 

achievement will be rounded to whole percentages, as is customary in commercial practice. 

In case of extraordinary events or developments, the Supervisory Board shall have the right to 

adjust the calculated target achievement for the total cash flow at its due discretion. This allows 

for special situations that were not sufficiently factored into the targets previously set to be 

taken into account. 

The JEV also depends on an ESG factor. The Supervisory Board shall set the ESG factor for 

the JEV (0.8 to 1.2) for all members of the Executive Board: The ESG factor consists of a total 

of three equally weighted sub-targets set by the Supervisory Board for the each financial year 

from the areas environmental, social and/or governance (each an “ESG sub-target”). The 

Supervisory Board may set both quantitative and qualitative sub-targets as ESG sub-targets.  

The Supervisory Board may set the following ESG sub-targets in particular for the area 

environmental: 

 

 Reduction of CO2 emissions/greenhouse gas emissions 
 

 Waste management 
 

 Use of resources 
 

 Reusability of products 
 

 Percentage of renewable energies in electricity consumption 
 

 Environmental management (e.g. (company) vehicle use) 

 

 Development of a comprehensive sustainability strategy 
 

The Supervisory Board may set the following ESG sub-targets in particular for the area social: 

 Employee matters: 

 Diversity (proportion of women in management positions, international character, 

etc.) 

 Employee satisfaction 

 Talent acquisition and development 

 Occupational health and safety 

 Turnover rate 
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 Social matters: 

 Supporting social projects 

 Information security/data protection 

 Customer/supplier matters: 

 Customer focus/satisfaction 

 Customer loyalty 

The Supervisory Board may set the following ESG sub-targets in particular for the area governance:  

 Promotion of compliance/integrity 

 Status of compliance in the Executive Board as a whole and/or in the members’ individual areas 

of responsibility 

 Anti-corruption measures 

 Risk and reputation management 

 Percentage of audit recommendations not implemented in good time 

 Compliance-related training (covering employees) 

 Security innovations 

 Results in ESG ratings 

The Supervisory Board may decide to increase the number of ESG sub-targets to up to four, to 

reduce the number of ESG sub-targets, or to change their weighting for future financial years 

if this is, in its duly exercised discretion, better suited to reflect developments in the area of 

ESG and to incentivise the members of the Executive Board accordingly. 

After the end of the financial year, the Supervisory Board determines the target achievement 

and calculates the amount payable for the JEV. The Supervisory Board reviews whether the 

calculated amount payable should be reduced based on malus rules (on this point, see 3.3). The 

amount payable will be paid out in the month of the approval and audit of the consolidated 

accounts of the TUI Group for the relevant financial year. The amount payable based on the 

JEV is capped at a maximum of 216% of the target amount. 

In case of extraordinary events or developments, the Supervisory Board shall have the right to 

adjust the terms of the JEV at its due discretion. This allows for special situations that were not 

sufficiently factored into the targets previously set to be taken into account. In these cases, the 

Supervisory Board is also entitled to increase or reduce the amount payable to which a member 

of the Executive Board would be entitled when an extraordinary event or development is taken 

into account to the amount to which that member would be entitled if the extraordinary event 

or development were not taken into account. Moreover, in accordance with section 87 (1) 

sentence 3 clause 2 German Stock Corporation Act, the Supervisory Board is entitled to limit 

the amount of the JEV to allow for extraordinary circumstances. 

If a member’s employment starts or ends during a financial year in progress, the target amount 

is reduced on a pro rata basis. The same applies to the limitation of the amount payable based 
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on the JEV. In the case of a bad leaver, the claim to the JEV for the performance reference 

period in question is forfeited and no alternative remuneration or compensation is paid. A bad 

leaver case is deemed to exist if the member’s service agreement is terminated by the company 

by way of extraordinary termination before the end of the one-year performance reference 

period for good cause for which the beneficiary is responsible or is terminated by the 

beneficiary without good cause.  

3.2 Long-Term Incentive Plan (“LTIP”) 

The LTIP is a several-year variable remuneration based on virtual shares with a four-year 

performance reference period.  

 

An individual target amount is agreed in the service agreement for each member of the 

Executive Board. For each financial year, a provisional number of virtual shares in TUI AG is 

granted to the members of the Executive Board at the start of the financial year, meaning 1 

October of each year (“financial year of grant”). The period for measuring the performance 

targets ends on 30 September of the third financial year following the financial year of grant 

(“performance reference period”). This number of virtual shares will constitute the basis for the 

determination of the final performance-based payment for the tranche in question at the end of 

the respective performance reference period. The number of virtual shares provisionally granted 

is calculated based on the quotient of the target amount individually agreed in the service 

agreement and the average XETRA price of TUI AG shares (WKN: TUAG50) over the 20 

trading days prior to the first day of the performance reference period. The claim to a payment 

only arises upon expiry of the four-year performance reference period and depends on whether 

or not the respective performance target is achieved. 

The relevant performance target is the average annual reported EPS (“reported EPS”) of TUI 

AG over the performance reference period. The performance target reported EPS is defined as 

the reported earnings per share from continuing operations shown in the approved and audited 

consolidated accounts of the TUI Group.  

The target achievement for the reported EPS of TUI AG over the performance reference period 

is calculated as the arithmetic mean of the annual reported EPS target achievements during the 

performance reference period.  

The annual target achievement for the reported EPS is calculated based on the reported EPS for 

the financial year in relation to the target value of the reported EPS for the same financial year. 

To this end, the Supervisory Board determines a minimum reported EPS value corresponding 

to a target achievement of 25%, a target reported EPS value corresponding to a target 

achievement of 100% and a maximum reported EPS value corresponding to a target 

achievement of 175% for the reported EPS for each financial year during the performance 

reference period. The Supervisory Board may set different target reported EPS values for the 

respective financial years of the four-year performance reference period. The Supervisory 
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Board will inform the members of the Executive Board of the set minimum, target and 

maximum values for the annual reported EPS in text form.  

If the minimum reported EPS value is not achieved in a financial year, the target achievement 

for that financial year is 0%. If the minimum reported EPS value is achieved exactly in a 

financial year, the target achievement for that financial year is 25%. If the target reported EPS 

value is achieved exactly in a financial year, the target achievement for that financial year is 

100%. If the maximum reported EPS value is achieved or exceeded in a financial year, the 

maximum target achievement for that financial year is 175%. The annual target achievement is 

determined through linear interpolation between the minimum reported EPS value and the 

target reported EPS value and between the target reported EPS value and the maximum reported 

EPS value. 

To determine the final number of virtual shares, the degree of target achievement of the average 

annual reported EPS of TUI AG over the performance reference period is multiplied by the 

provisional number of virtual shares. The payout is obtained by multiplying the final number 

of virtual shares by the average Xetra price of TUI AG shares over the last 20 trading days of 

in the respective performance reference period. The Supervisory Board reviews whether the 

amount payable should be reduced based on malus rules (on this point, see 3.3). The amount 

established in this way will be paid out in the month of the approval and audit of the 

consolidated accounts of the TUI Group for the last financial year of the performance reference 

period. The maximum LTIP payout is capped at 240% of the target amount.  

In accordance with section 87 (1) sentence 3 clause 2 AktG, the Supervisory Board is further 

entitled to limit the amount of the LTIP to allow for extraordinary circumstances. In the event 

of capital or structural measures, corresponding adjustments in the number of virtual shares 

granted are to apply. In the event of delisting, the LTIP will terminate as of the effective date 

of the delisting. 

In case of extraordinary events or developments, the Supervisory Board shall have the right to 

adjust the terms of the LTIP at its due discretion. This allows for special situations that were 

not sufficiently factored into the targets previously set to be taken into account. In these cases, 

the Supervisory Board is also entitled to increase or reduce the amount payable to which a 

member of the Executive Board would be entitled when an extraordinary event or development 

is taken into account to the amount to which that member would be entitled if the extraordinary 

event or development were not taken into account. 

If a member’s employment starts or ends during a year in progress, the target amount and thus 

the number of virtual shares granted must be reduced pro rata, where applicable retroactively. 

In the event of premature termination of the service agreement, the LTIP is continued in 

principle according to the agreed targets and terms. However, if the member’s service 

agreement ends before the expiry of the performance reference period by way of extraordinary 

termination by TUI AG for good cause for which a member of the Executive Board is 

responsible or is terminated by the member without good cause, all claims arising from LTIP 

tranches that have not yet been paid are forfeited and no alternative remuneration or 

compensation is paid. 

3.3 Malus and clawback provision 

In case of a serious violation on the part of a member of the Executive Board of the principles 

contained in the TUI AG code of conduct or of the duty of care in the management of the 

company during the assessment period of a variable remuneration component – in the case of 

the JEV, during the relevant one-year assessment period, and for the LTIP, during the respective 

applicable four-year assessment period – the Supervisory Board may reduce or completely 
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cancel the amounts payable for the JEV and/or LTIP in its duly exercised discretion in an 

individual case (“malus”) or recover these in whole or in part following payment, provided that 

this is done within five years after the payment is made (“clawback”). The relevant factor for 

the cancellation or recovery is the gross amount of the remuneration elements in question in 

each case. A serious violation of the duties of organisation and monitoring may also constitute 

a violation. Should a violation occur in a year that falls in the assessment period for multiple 

variable remuneration components, the Supervisory Board’s decision may encompass 

individual or all remuneration elements in whose assessment period the violation falls.  

Example: In the event of a violation in the financial year 2023/24, the JEV of the financial year 

2023/24 and the LTIP tranches of the assessment periods 2020/21 to 2023/24, 2021/22 to 

2024/25, 2022/23 to 2025/26 and 2023/24 to 2026/27 may be reduced or cancelled entirely. 

When making this decision, the Supervisory Board is required to take into account the severity 

of the violation and the amount of the resulting financial or reputational damage. 

4. Share Ownership Guideline, SOG 

In addition to the LTIP as a performance share plan with a four-year performance reference 

period, the share acquisition and share ownership obligation for the Executive Board forms 

another key component of the remuneration system with the aim of promoting the long-term 

and sustainable development of the company. The members of the Executive Board are 

obligated to acquire, by the end of a development phase, a minimum number of shares in TUI 

AG, the acquisition price (including ancillary acquisition costs) of which is at least 100% of a 

fixed gross annual salary for members of the Executive Board and at least 150% for the CEO, 

and to keep them directly or indirectly in their possession until the termination of their service 

agreement (“SOG target”). Until the SOG target is achieved, the members of the Executive 

Board are obligated, in each financial year from the 2025 financial year on, to use at least 25% 

of the net amount payable of the JEV (“SOG investment amount”) without undue delay after 

receiving the respective amount payable for the acquisition of the shares in TUI AG 

(“development phase”). The members of the Executive Board may also use the shares in TUI 

AG already owned by them or by their spouses or children to fulfill the SOG target. The 

acquisition price (including ancillary acquisition costs) of the shares is decisive when counting 

them towards the SOG target. The Supervisory Board can in individual cases, at its reasonable 

discretion and taking into account the individual circumstances (e.g. due to restrictions on the 

acquisition of shares as a result of contractual, internal company or statutory provisions), decide 

to deviate from the SOG terms. 

II. Maximum remuneration 

The remuneration of the members of the Executive Board granted in total for a financial year, 

regardless of the point in time at which it is paid, is subject to an absolute upper limit 

(“maximum remuneration”). The total remuneration paid by TUI AG includes the fixed 

remuneration and the variable remuneration components, costs of the company pension scheme 

and the fringe benefits. 

The maximum remuneration for the CEO is EUR 7,500,000 gross. For members of the 

Executive Board, the maximum remuneration is EUR 3,500,000 gross.  

If the maximum remuneration for a financial year is exceeded, the amount payable for the LTIP 

for the financial year in question is reduced accordingly. 

Regardless of the stipulated maximum remuneration, the amounts payable for the JEV and 

LTIP are capped at 216% and 240%, respectively, relative to the relevant target amount.  
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The remuneration caps apply on a pro rata basis if a member joins or leaves this role during a 

financial year in progress. 

III. Legal transactions relating to remuneration  

1. Terms of legal transactions relating to remuneration  

1.1 Terms of service agreements 

The service agreements of the members of the Executive Board apply for the term of their 

current appointments to this role. Members of the Executive Board are typically appointed to 

serve for three years the first time they are appointed. The maximum reappointment term is five 

years.  

Service agreements terminate no later than the month in which the members of the Executive 

Board reach the regular retirement age under the statutory pension insurance system. The 

service agreement terminates in any case as of the end of the quarter in which a member of the 

Executive Board is determined to have a permanent occupational disability.  

If a member’s appointment is terminated, TUI AG is entitled to place that member of the 

Executive Board on leave. In principle, the member must permit any income earned from other 

sources to be counted against that member’s continued remuneration from the company in 

accordance with section 615, second sentence, of the German Civil Code (BGB). 

1.2 Linking clause  

If the appointment of a member of the Executive Board is revoked pursuant to section 84(4) 

AktG, that member’s service agreement is also terminated. If the reason for revocation does not 

also constitute good cause within the meaning of section 626 BGB, the service agreement does 

not terminate until the end of a period of up to 24 months, effective as of the end of the month, 

or as of the end of the term of the service agreement, whichever is earlier. 

1.3 Special termination provisions to apply in exceptional cases  

In exceptional cases, the Supervisory Board is entitled to agree on provisions with members of 

the Executive Board granting them the right to resign from office prematurely and to stipulate 

that resigning for the agreed reasons does not constitute a bad leaver case and therefore does 

not lead to a loss of variable remuneration components.  

2. Post-contractual non-compete covenant 

The Supervisory Board is entitled to agree a post-contractual non-competition covenant with 

the members of the Executive Board in return for payment of special compensation for periods 

of non-competition. 

3. Compensation for dismissal  

Payments to members of the Executive Board in the case of premature termination of their 

activity in this role without good cause must not exceed the value of the remuneration for the 

remaining term of the service agreement and must, in any case, not exceed two years’ 

remuneration (settlement cap). The Supervisory Board is entitled to make deviating 

arrangements in termination agreements in the interest of the company.  
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Further restrictions on settlement payments may also be agreed with the members of the 

Executive Board. The annual remuneration used as the basis for calculating the settlement cap 

is the target direct remuneration (fixed remuneration, target amount of JEV and target amount 

of LTIP) for the past financial year and, where applicable, also the expected target direct 

remuneration for the financial year then in progress.  

In principle, the settlement must be counted toward any special compensation paid for periods 

of non-competition after the agreement is terminated.  

No transitional earnings are agreed with the members of the Executive Board as a basic 

principle. Where transitional earnings were agreed in older agreements, the Supervisory Board 

is, however, entitled to agree that these continue to apply in the individual case.  

IV. Consideration of employees’ terms and conditions of remuneration and employment in 

establishing the remuneration system  

The Supervisory Board reviews the remuneration of the Executive Board on a regular basis. 

When assessing whether the remuneration is appropriate, the Supervisory Board takes account 

of both the market environment in which TUI AG operates (horizontal comparison in relation 

to remuneration of members of the Executive Board) and the company’s internal remuneration 

structure (vertical comparison). The Supervisory Board uses the workforce of TUI AG as the 

basis for its comparison with the development of the terms and conditions of remuneration and 

employment for employees. 

The vertical comparison takes account of the ratio of the remuneration of the Executive Board 

to the remuneration of the upper management and the overall workforce of TUI AG. The 

Supervisory Board limits the upper management to executive employees for this purpose. For 

the overall workforce, the Supervisory Board takes into account non-tariff and tariff employees. 

The Supervisory Board takes account of the development of remuneration in the groups 

described and how the ratio has developed over time. 

V. Process for determining, implementing and reviewing the remuneration system 

The Supervisory Board decides on a clear and transparent remuneration system for the members 

of the Executive Board. The Presiding Committee is responsible for preparing for the 

Supervisory Board’s resolution on the remuneration system and the regular review of the 

remuneration system. To this end, the Presiding Committee prepares a report and a proposed 

resolution. The Supervisory Board reviews the remuneration system in its duly exercised 

discretion, but no later than every four years. When it does so, the Supervisory Board performs 

a market comparison, taking account in particular of changes in the company’s environment, 

the company’s overall financial situation and its strategy, changes and trends in national and 

international corporate governance standards and the development of the terms and conditions 

of remuneration and employment for employees pursuant to section B. IV. If necessary, the 

Supervisory Board brings in external remuneration experts and other advisors. In the process, 

the Supervisory Board takes care to ensure that the external remuneration experts and advisors 

are independent of the Executive Board and takes precautions to prevent conflicts of interest.  

The Supervisory Board presents the remuneration system on which it has adopted a resolution 

to the Annual General Meeting for approval whenever there is a material change, and at least 

every four years. If the Annual General Meeting does not approve the system presented, the 

Supervisory Board presents a revised remuneration system to the Annual General Meeting for 

approval no later than at the first ordinary Annual General Meeting thereafter. 

The remuneration system shall apply to all current members of the Executive Board. 
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The Supervisory Board and the Presiding Committee take appropriate measures to ensure that 

possible conflicts of interest among the Supervisory Board members involved in the 

consultations and decisions regarding the remuneration system are avoided and, where 

applicable, resolved. Each Supervisory Board member is obligated to disclose conflicts of 

interest to the Supervisory Board. 

The Supervisory Board can temporarily deviate from the remuneration system (procedures and 

rules on the remuneration structure) and the individual components thereof and from the 

provisions that apply to individual remuneration components or introduce new remuneration 

components if this is necessary in the interest of the long-term well-being of TUI AG. The 

Supervisory Board reserves the right to deviate in this way, particularly for extraordinary 

circumstances such as an economic or company crisis. In the case of an economic crisis, the 

Supervisory Board may, in particular, deviate from the plan provisions relating to the JEV 

and/or LTIP. 
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VI. FURTHER INFORMATION AND INSTRUCTIONS 

 

The Executive Board has decided in accordance with Article 21 (8) sentence 1 of the Charter 

of TUI AG that the Annual General Meeting will be held as a virtual general meeting in 

accordance with section 118a AktG.  

The Annual General Meeting will be held in the physical presence of the chairman of the 

meeting, the members of the Executive Board and the Supervisory Board and the notary 

instructed to keep the record of the meeting as well as the Company-appointed proxies at HCC 

Hanover Congress Centrum, Theodor-Heuss-Platz 1-3, 30175 Hanover, Germany. The physical 

presence of the shareholders or their proxies (with the exception of the Company-appointed 

proxies) at the venue of the Annual General Meeting is excluded. 

 

1. Access to the password-protected investor portal 

The password-protected investor portal will in future be available for shareholders all year round and 

can be accessed at 

www.tuigroup.com/en-en/investors/agm. 

The services relevant for the Annual General Meeting in the investor portal are expected to be available 

from 15 January 2024. All information provided below in respect of the investor portal relates to the 

services relevant for the Annual General Meeting in the investor portal. 

The shareholder number and individual access number required for access to the password-protected 

investor portal are printed on the personal cover letter or, for those shareholders who have registered 

for e-mail correspondence, included in the personal e-mail which will be sent to shareholders by the 

Company’s shareholder service.  

It is a prerequisite for the use of the password-protected investor portal by a proxy that the shareholder 

has applied for own access data for the proxy. This can be done in writing, via fax or by e-mail to the 

address, fax number or e-mail-address specified under Section VI.2. below until 6 February 2024, 

24:00 hours (CET) (time of receipt). Further, shareholders can apply for own access data for the proxy 

in the investor portal until 12 February 2024, 18:00 hours (CET). In both cases, the proxy’s own 

access data may then be retrieved by the shareholder in the investor portal and must be forwarded to 

the proxy by the shareholder. 

Only those shareholders or their proxies who have been duly registered for the Annual General 

Meeting pursuant to Section VI.2 and are using the password-protected investor portal during the 

virtual Annual General Meeting on 13 February 2024, i.e. if they have successfully logged in, will be 

electronically connected to the virtual Annual General Meeting. Shareholders not having been duly 

registered are therefore not deemed to be connected electronically, even if they are logged into the 

investor portal for the duration of the virtual Annual General Meeting on 13 February 2024. 

2. Registration and exercise of voting rights 

Pursuant to Article 21 (1) of the Charter, all shareholders of the Company who are entered in the 

Company’s share register on the day of the Annual General Meeting and in respect of whose 

shareholdings the shareholders themselves or their proxies have registered for the exercise of voting 

rights by the end of the registration period on 6 February 2024, 24:00 hours (CET), are entitled to 

exercise their voting rights.  
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Pursuant to section 67 (2) sentence 1 AktG, rights and obligations in relation to the Company arising 

from shares only exist for and against the persons entered in the share register. 

Pursuant to Article 21 (2) sentence 2 of the Charter, no entries will be deleted from and no new entries 

made in the share register on the day of the Annual General Meeting and in the six days prior to it. We 

will send a personal cover letter or a personal e-mail with reference to the agenda to all shareholders 

who are entered in the share register by the beginning of 23 January 2024 at the latest and such 

shareholders may then register themselves or their proxies in the following ways:  

 
In writing to the following  
postal address: 

By fax to: 

TUI AG  

c/o Computershare Operations Center 

80249 Munich 
Germany 

+49 (0) 89 30903 74675 

 

Electronically via the password-protected investor portal accessible at the internet address  

(expected from 15 January 2024) 

www.tuigroup.com/en-en/investors/agm 

Electronically via e-mail to the e-mail-address 

anmeldestelle@computershare.de 

Shareholders of TUI AG will have the opportunity at this Annual General Meeting to register 

themselves or a proxy, exercise their voting rights by absentee vote or give authorisation and 

instructions to the Company-appointed proxies electronically via the password-protected investor 

portal or via e-mail. 

Shareholders who have not already been entered in the share register by the beginning of 23 January 

2024 (CET), but by 6 February 2024, 24:00 hours (CET), at the latest, can only register themselves or 

their proxies for the Annual General Meeting in writing or by fax to the postal address or fax number 

specified above, or by e-mail to the e-mail-address specified above (such orders must be received by 

6 February 2024, 24:00 hours (CET), at the latest).  

If an intermediary is registered in the share register, such intermediary may exercise voting rights 

attached to shares which it does not own only on the basis of an authorisation of that shareholder.  

3. Video and audio transmission of the Annual General Meeting, Dial-in  

Shareholders who are registered in the share register can follow the entire Annual General Meeting 

via video and audio transmission by using the password-protected investor portal of TUI AG. The 

password-protected investor portal for shareholders can be accessed at the following internet address:  

www.tuigroup.com/en-en/investors/agm 

Shareholders who are registered in the share register will be able to log in on this website by using 

their access data, consisting of their shareholder number and their individual access number, and 

access the video and audio transmission of the Annual General Meeting on the date of the Annual 

General Meeting from 11:00 hours (CET). 

Shareholders not being duly registered for the Annual General Meeting by 6 February 2024, 24:00 

hours (CET), can follow the Annual General Meeting via video and audio transmission in the same 

manner. Due to not being duly registered, those shareholders are not entitled to exercise any further 

shareholders’ rights during the Annual General Meeting. 
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4. Submitting absentee votes (Briefwahl)  

Shareholders may exercise their voting rights by way of absentee voting. In this case registration of 

the registered shares in the share register by 6 February 2024, 24:00 hours (CET), and timely 

registration for the Annual General Meeting, i.e. by no later than 6 February 2024, 24:00 hours 

(CET), are required. 

Shareholders may exercise their voting rights by absentee voting either in written form (by letter or 

fax) or by way of electronic communication (by entering their vote in the password-protected investor 

portal or via e-mail).  

For exercising their voting rights in written form or by e-mail, a corresponding form will be made 

available on the Company’s website, which is to be sent to the postal address or fax number or e-mail-

address specified in Section VI.2 above by no later than 12 February 2024, 18:00 hours (CET). 

Shareholders who receive the invitation by post will receive a corresponding form together with their 

invitation.  

Exercising voting rights via the password-protected investor portal, which is accessible at 

www.tuigroup.com/en-en/investors/agm, is possible until the time determined by the chairman of the 

meeting – after prior announcement –in the context of the voting on the day of the Annual General 

Meeting. 

If shareholders duly register for the Annual General Meeting and are electronically connected to the 

Annual General Meeting without exercising their voting rights, this will be deemed an abstention until 

such shareholders exercise their voting rights. Any change of votes by way of written form (by letter 

or fax) or by e-mail can be made by 12 February 2024, 18:00 hours (CET) (time of receipt).  

Via the password-protected investor portal, changes of votes remain possible after due registration 

until the time determined by the chairman of the meeting – after prior announcement – in the context 

of the voting on the day of the Annual General Meeting. 

Intermediaries, shareholders’ associations, proxy advisors or other persons specified in section 135 (8) 

AktG that have been authorised by shareholders may also make use of absentee voting in accordance 

with the rules specified above and in compliance with the deadlines stated. 

5. Exercise of voting rights by proxies 

Shareholders who are registered in the share register and have duly registered themselves or a proxy 

in respect of their shareholdings have the option to have their voting rights exercised by an 

intermediary, a shareholders’ association, a proxy advisor, the Company-appointed proxies or another 

proxy of their choice. Intermediaries, shareholders’ associations or proxy advisors, too, may exercise 

their voting rights exclusively on the basis of proxy authorisations and instructions to the 

Company-appointed proxies or by way of absentee voting. 

The proxy authorisation must be granted or revoked and the proof of authorisation to be provided to 

the Company must be provided in text form and must be sent to the postal address, fax number or e-

mail-address specified above in Section VI.2 by no later than 6 February 2024, 24:00 hours (CET). 

A change in the form of voting to a personal absentee vote or to the authorisation of the Company-

appointed proxies can only be executed by the shareholder in written form (by post or fax) and by e-

mail by no later than 12 February 2024, 18:00 hours (CET) (time of receipt).  

Any granting and any changes of proxy authorisations via the password-protected investor portal are 

possible until 12 February 2024, 18:00 hours (CET). After 12 February 2024, 18:00 hours (CET), 

the granting of and changes to proxy authorisations are possible by a timely and independent 

transmission of the access data to the investor portal. 



Non-binding unofficial convenience translation from German 

 

79 
 

Authorisation and instruction forms can be found in the personal cover letter and on the internet at 

www.tuigroup.com/en-en/investors/agm. If shareholders’ proxies are required to prove their 

authorisation to the Company, i.e. if they do not fall under the exemption that applies to intermediaries, 

commercial agents and shareholders’ associations pursuant to section 135 AktG, the proof of a proxy’s 

appointment may also be provided to the Company electronically by sending an e-mail to 

anmeldestelle@computershare.de. The special rules contained in section 135 AktG apply, in 

derogation from the above sentences, to the authorisation of and exercise of voting rights by 

intermediaries, commercial agents, shareholders’ associations, proxy advisors and equivalent persons 

or entities. 

Those intermediaries, shareholders’ associations, proxy advisors or equivalent persons or entities 

which participate in the password-protected investor portal of the Company can also be authorised by 

making use of the procedure specified in this Section VI.5. 

The following special provisions apply to the authorisation of the proxies appointed by the Company. 

Shareholders of TUI AG duly registered for the Annual General Meeting have the opportunity to have 

their voting rights represented by employees of the Company who are bound to comply with their 

instructions. Shareholders may grant authorisation and issue instructions to the Company-appointed 

proxies using the response form included in the personal cover letter, or alternatively using the 

authorisation and instruction form available at www.tuigroup.com/en-en/investors/agm, in writing, by 

fax or by e-mail using the postal address, fax number or e-mail address specified above (see 

Section VI.2). Authorisations and instructions issued in writing, by fax or by e-mail to the Company-

appointed proxies must be received by the Company by no later than 12 February 2024, 18:00 hours 

(CET), at the postal address, fax number or e-mail address specified in Section VI.2. A change in the 

form of voting from an authorisation of the Company-appointed proxies to a personal absentee vote 

can only be made by the shareholder in written form (by post or fax) and via e-mail by no later than 

12 February 2024, 18:00 hours (CET) (time of receipt) as well as via the investor portal until the 

time determined by the chairman of the meeting in the context of the voting on the day of the Annual 

General Meeting after prior announcement. A change in the form of voting to an authorisation of a 

third party is possible in writing (by post or fax) or by e-mail until 6 February 2024, 24:00 hours 

(CET) (time of receipt), as well as via the investor portal until 12 February 2024, 18:00 hours (CET). 

Granting of authorisations and instructions may be issued after timely registration to the proxies 

appointed by the Company via the password-protected investor portal, which can be accessed at 

www.tuigroup.com/en-en/investors/agm (as described in Section VI.2). Instructions or changes to 

instructions to the Company-appointed proxies may be issued via the password-protected investor 

portal both in advance and during the Annual General Meeting on 13 February 2024 at any time until 

the time determined by the chairman of the meeting in the context of the voting on the day of the 

Annual General Meeting after prior announcement. For this purpose, shareholders must have duly 

registered for the Annual General Meeting. 

The Company-appointed proxies are obliged to vote in accordance with the instructions issued. If no 

instructions have been issued, the authorisation will not be exercised; this will be deemed an 

abstention. If instructions are not clear, the Company-appointed proxies will abstain from voting on 

the corresponding agenda items. Should any agenda item require individual voting, without having 

been communicated in advance of the Annual General Meeting, any instruction issued in this respect 

will apply mutatis mutandis to each individual sub-item. The Company-appointed proxies will not 

accept any instructions to address the Annual General Meeting, to object to resolutions passed by the 

Annual General Meeting, to ask questions or to submit motions. 

6. Additional information on the exercise of voting rights 

Should voting rights be exercised within due time via different channels (by post, fax, e-mail, 

electronically via the investor portal or pursuant to section 67c (1) and (2) sentence 3 AktG in 
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conjunction with Article 2 (1) and (3) and Article 9 (4) of Implementing Regulation (EU) 2018/1212 

(the “Implementing Regulation”)) by absentee votes or authorisations or instructions (if any) be 

issued, they will be taken into consideration in the following order, regardless of the time of receipt: 

1. electronically via the investor portal, 2. pursuant to section 67c (1) and (2) sentence 3 AktG in 

conjunction with Article 2 (1) and (3) and Article 9 (4) Implementing Regulation), 3. by e-mail, 4. by 

fax and 5. by post. 

Should declarations be received via the same channel in more than one form of exercising voting 

rights, the following will apply: absentee votes take precedence over the issuing of authorisations and 

instructions (if any) to the Company-appointed proxies and the latter take precedence over the issuing 

of authorisations and instructions to intermediaries, shareholders’ associations, proxy advisors 

pursuant to section 134a AktG or other persons with an equivalent status pursuant to section 135 (8) 

AktG. 

7. Counter-motions and election proposals pursuant to sections 118a (1) sentence 2 no. 3, 126 (1) 

and (4), 127, 130a (5) sentence 3, 130a (6) AktG 

Shareholders will have the opportunity to submit counter-motions and election proposals (acceptable 

in German only) to the Company prior to the Annual General Meeting in line with section 126 (1) and 

section 127 AktG. The Company will publish any counter-motions and election proposals on the 

Company’s website at www.tuigroup.com/en-en/investors/agm provided the relevant statutory 

provisions are met. The Executive Board and the Supervisory Board reserve the right to comment 

during the Annual General Meeting on counter-motions and election proposals that meet the 

requirements set out below.  

If counter-motions to proposals of the Executive Board and the Supervisory Board to a specific agenda 

item and election proposals are to be published in advance by TUI AG in accordance with section 126 

and section 127 AktG, they must be sent exclusively to the following postal address or fax number or 

e-mail address by no later than 29 January 2024, 24:00 hours (CET): 

TUI AG 

Board Office 

Karl-Wiechert-Allee 23 

30625 Hanover 

Germany 

Fax: + 49 (0)511 566-1996 

E-mail: gegenantraege.hv@tui.com 

Any motions or election proposals sent to other addresses will not be published pursuant to section 126 

and section 127 AktG. All motions that are received from shareholders timely and properly that require 

publication will be published, together with the relevant shareholder’s name, the grounds cited and 

any statement made by the management at www.tuigroup.com/en-en/investors/agm. 

Pursuant to section 126 (4) AktG, motions or election proposals from shareholders which have to be 

made available in accordance with section 126 (1)-(3) or section 127 AktG are deemed to have been 

submitted at the time they are made available. The voting right can be exercised on such motion or 

election proposal via the password-protected investor portal or in writing or by e-mail – taking into 

account the deadlines set out in Section VI.4 –  provided that the shareholders can prove the satisfaction 

of the statutory requirements or requirements stipulated by the Charter for the exercise of the voting 

rights, i.e. once the prerequisites set forth in Section VI.2 have been met. If the shareholder submitting 

the motion or the election proposal is not duly legitimized and registered for the Annual General 

Meeting, the motion must not be addressed during the Annual General Meeting.  
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In addition thereto, shareholders who are electronically connected to the Annual General Meeting may 

submit motions and election proposals also by way of video communication within the scope of their 

right to speak via the password-protected investor portal during the Annual General Meeting. 

The right of the chairman of the meeting to put to the vote first the proposal made by the management 

remains unaffected. If the proposals made by the management are accepted with the necessary 

majority, the counter-motions or (deviating) election proposals will be rendered obsolete. 

8. Supplementary requests pursuant to section 122 (2) AktG 

Shareholders whose combined stakes represent a total pro rata amount of EUR 500,000.00 of the 

Company’s share capital may request, analogous to section 122 (1) AktG, that items are included in 

the agenda and published. Each new item must be accompanied by the pertinent grounds or a resolution 

proposal. The request for an addition to the agenda must be addressed to the Executive Board and must 

have been received in writing (acceptable in German only) by the Company at least 30 days prior to 

the Annual General Meeting, that is by 13 January 2024, 24:00 hours (CET), at the latest. The 

applicants must prove that they have held the relevant shares for at least 90 days prior to the date on 

which the request was received by the Company and that they will continue to hold these shares until 

a decision on the request for an addition to the agenda has been taken by the Executive Board. If the 

request is denied, applicants may have recourse to the courts pursuant to section 122 (3) AktG. 

Any request to have items added to the agenda is to be sent to the following address:  

TUI AG 

Executive Board 

Karl-Wiechert-Allee 23 

30625 Hanover 

Germany 

Any request to have items added to the agenda which have to be published – to the extent that they 

have not already been published together with the convening notice of the Annual General Meeting – 

will be announced in the German Federal Gazette (Bundesanzeiger) without undue delay following 

receipt of such request. In addition, they will be published on the internet at  

www.tuigroup.com/en-en/investors/agm. 

9. Statements pursuant to sections 118a (1) sentence 2 no. 6, 130a (1)-(4) AktG 

Shareholders who have duly registered for the Annual General Meeting, i.e. who have fulfilled the 

requirements for registration and exercise of voting rights set out in Section VI.2, may submit 

statements in text form (acceptable in German or English only) on the agenda items. A statement may 

not exceed 20,000 (including spaces) characters. The opportunity to submit a statement does not 

constitute an opportunity to submit questions in advance. Questions submitted within the framework 

of the statements submitted will not be answered during the Annual General Meeting. Requests for 

information can be made at the Annual General Meeting as described in Section VI.11. 

Statements must be submitted no later than 7 February 2024, 24:00 hours (CET), only via the 

investor portal accessible on the Company's website at  

www.tuigroup.com/en-en/investors/agm. 

Statements will not be made available if they are not submitted by a shareholder duly registered for 

the virtual Annual General Meeting, are not in German or English, exceed 20,000 characters (including 

spaces) or in case an exception pursuant to section 130a (3) sentence 4 in conjunction with section 126 

(2) sentence 1 no. 1, no. 3 or no. 6 AktG applies. 

http://www.tuigroup.com/en-en/investors/
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We will publish shareholders' statements received in due form and time that must be made available, 

including any potential statement by the management, in the password-protected investor portal 

accessible for all shareholders and their proxies registered for the Annual General Meeting by no later 

than 8 February 2024, 24:00 hours (CET).  

Motions and election proposals, requests, questions and objections against resolutions of the Annual 

General Meeting submitted within the framework of the statements submitted will not be considered 

in the Annual General Meeting; the submission of motions or election proposals, the submission of 

requests, the exercise of the right to information as well as the filing of objections against resolutions 

of the Annual General Meeting is only possible via the channels described separately in this invitation. 

10. Right to speak pursuant to sections 118a (1) sentence 2 no. 7, 130a (5) and (6) AktG 

Shareholders who are electronically connected to the meeting shall be granted the right to speak at the 

meeting by means of video communication. An appropriate video and audio transmission must be 

ensured by the shareholder.  

Statements may be registered via the password-protected investor portal from the beginning of the 

Annual General Meeting and may include motions and election proposals pursuant to section 118a (1) 

sentence 2 no. 3 AktG as well as requests for information and follow-up questions pursuant to sections 

118a (1) sentence 2 no. 4, 131 (1) AktG. 

Shareholders who wish to register their statement (including any motions, election proposals or 

requests for information) require either a non-mobile electronic device (PC, notebook, laptop) or a 

mobile device (smartphone) for the submission of their statement. A camera and a microphone must 

be available on the respective device in order to give a statement. It is not necessary to install software 

components or apps on the respective device. Further information (e.g. on compatible browsers) can 

be found on the password-protected investor portal. 

The management reserves the right to check the functionality of the video communication between the 

shareholder and the Company prior to the statement and to reject the statement if the functionality is 

not ensured. 

Pursuant to Article 22 (2) sentence 2 of the Company's Charter, the chairperson of the meeting can 

impose reasonable time limits on the shareholders’ right to ask questions, follow-up questions and 

right to speak. In particular, he is entitled to impose a reasonable time limit for the entire course of the 

Annual General Meeting, for individual items on the agenda or for individual statements and questions 

and follow-up questions at the beginning of the virtual Annual General Meeting or during its course. 

11. Right to information pursuant to sections 118a (1) sentence 2 no. 4, 131, 130a (5) sentence 3, (6) 

AktG 

Pursuant to sections 118a (1) sentence 2 no. 4, 131 AktG, each shareholder shall, upon request, be 

provided with information by the Executive Board at the Annual General Meeting regarding the 

Company's affairs, to the extent that such information is necessary to permit a proper evaluation of the 

agenda items and to the extent that there is no right to refuse to provide such information. The duty to 

provide information also extends to TUI AG's legal and business relations with an affiliated company 

and the situation of the Group and the companies included in the consolidated financial statements. 

The Executive Board has decided not to make use of the statutory right to determine pursuant to section 

131 (1a) AktG that questions are to be submitted prior to the Annual General Meeting. 

Pursuant to Article 22 (2) sentence 2 of the Company's Charter, the chairperson may impose 

reasonable time limits on the shareholder's right to ask questions, follow-up questions and right to 

speak at the Annual General Meeting. Pursuant to section 131 (1f) AktG, the chairman may also 

determine that the right to information may only be exercised by means of video communication. It is 
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intended that the chairman of the meeting will determine that the above-mentioned right to information 

can only be exercised by means of video communication, i.e. in the context of exercising the right to 

speak (cf. Section VI.10). 

The Executive Board may refuse to provide information for the reasons set forth in section 131 (3) 

AktG, in particular to the extent that the information is continuously accessible on the Company's 

website for at least seven days prior to the beginning and during the Annual General Meeting. If a 

shareholder is refused information, he may, pursuant to section 131 (5) AktG, demand that the question 

and the reason for the refusal to provide information be recorded in the notarial record of the Annual 

General Meeting and, if necessary, apply for a court ruling on the right to information pursuant to 

section 132 AktG. 

If a shareholder has been provided with information outside the Annual General Meeting due to his 

capacity as a shareholder, this information shall be provided to any other shareholder upon request at 

the Annual General Meeting, even if it is not necessary for the proper assessment of the agenda item 

(cf. section 131 (4) sentence 1 AktG). Within the framework of the virtual General Meeting, it is 

ensured that shareholders or their proxies who are electronically connected to the Annual General 

Meeting can submit their request pursuant to section 131 (4) sentence 1 AktG to the Annual General 

Meeting by way of electronic communication via the password-protected investor portal accessible at 

www.tuigroup.com/en-en/investors/agm in accordance with the procedure provided for this purpose. 

For access to the investor portal, the instructions in Section VI.2 must be observed. 

If a shareholder is refused information, he may request that his question and the reason for which the 

information was refused be recorded in the minutes of the Annual General Meeting (cf. section 131 

(5) sentence 1 AktG). Shareholders electronically connected to the virtual Annual General Meeting 

may submit their request to the Company during the Annual General Meeting by way of electronic 

communication via the password-protected investor portal accessible at www.tuigroup.com/en-

en/investors/agm in accordance with the procedure provided for this purpose. For access to the investor 

portal, the instructions in Section VI.2 must be observed. 

12. Right of objection pursuant to section 118a (1) sentence 2 no. 8 AktG in conjunction with 

section 245 AktG 

Duly registered shareholders that are connected electronically to the virtual Annual General Meeting 

may object to the resolutions passed by the Annual General Meeting by submitting their objection to 

the notary instructed to keep the record of the Annual General Meeting via the password-protected 

investor portal in line with the procedure laid down therein by TUI AG. Objections may be submitted 

from the opening of the Annual General Meeting up to its closing by the chairman of the meeting. 

For access to the investor portal, the instructions in Section VI.2 must be observed. 

13. Information pursuant to section 124a AktG and further explanations on shareholder rights 

The website of TUI AG via which information pursuant to section 124a AktG and further explanations 

relating to shareholder rights can be accessed is:  

www.tuigroup.com/en-en/investors/agm.  

For further information, the TUI AG shareholder service is available under + 49 (0)89 30903-6367 

from 5 January 2024 to 14 March 2024 (inclusive), Monday to Friday, between 9:00 a.m. and 5:00 

p.m. (CET), except on public holidays. 
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14. Data privacy information for shareholders 

Detailed information on how TUI AG processes your personal data and what your rights are under the 

applicable data privacy laws can be accessed on the following website:  

www.tuigroup.com/en-en/investors/agm. 

15. Notes for holders of depositary interests  

Holders of depositary interests (“DIs”) issued by Link Market Services Trustees Limited relating to 

TUI AG shares can, subject to certain conditions, exercise the voting rights corresponding to the 

number of TUI AG shares underlying their DIs via proxy appointment. Detailed information, including 

the relevant conditions, is included in the invitation letter and short-version table along with the 

respective weblinks which holders of DIs (“DI Holders”) will receive from Link Market Services 

Trustees Limited in printed form or via e-mail depending on the DI holders' mailing preference. 

Instructions will need to be submitted by no later than 4:30 p.m. (GMT) on 8 February 2024. 

DI Holders wishing to watch the virtual Annual General Meeting via the webcast should contact Link 

Market Services Trustees Limited via the dedicated virtual meeting telephone number +44 (0) 371 277 

1020 (during office hours Monday to Friday (excluding public holidays) 8:30 a.m. to 5:30 p.m. (GMT) 

or by e-mail to Nominee.Enquiries@linkgroup.co.uk by no later than 4:30 p.m. (GMT) on 8 

February 2024.  

DI Holders who wish to submit counter-motions and/or election proposals (acceptable in German 

only) are requested to contact Link Market Services Trustees Limited by post to Link Group, Central 

Square, 29 Wellington Street, Leeds, LS1 4DL, United Kingdom, or by e-mail to 

Nominee.Enquiries@linkgroup.co.uk by 4:30 p.m. (GMT), on 29 January 2024, at the latest. DI 

Holders who wish to submit supplementary motions (acceptable in German only) are requested to 

contact Link Market Services Trustees Limited at the postal address or e-mail address specified above 

by 4:30 p.m. (GMT), on 12 January 2024, at the latest.  

DI Holders who wish to submit statements (acceptable in German or English only) are also requested 

to contact Link Market Services Trustees Limited at the postal address or e-mail address specified 

above by 4:30 p.m. (GMT) on 5 February 2024 at the latest. A statement may not exceed 20,000 

characters (including spaces). The opportunity to submit a statement does not constitute an opportunity 

to submit questions in advance. Questions submitted within the framework of the statements submitted 

will not be answered during the Annual General Meeting. Statements will not be made available if 

they are not in German or English, exceed 20,000 characters (including spaces) or in case an exception 

pursuant to section 130a (3) sentence 4 in conjunction with section 126 (2) sentence 1 no. 1, no. 3 or 

no. 6 AktG applies. 

Should you have any questions relating to your DIs, please contact the Depositary, Link Market 

Services Trustees Limited at Link Group, Central Square, 29 Wellington Street, Leeds, LS1 4DL, 

United Kingdom, or by e-mail to Nominee.Enquiries@linkgroup.co.uk by 4:30 p.m. (GMT) on 

8 February 2024. 

16. Notes for beneficial holders within the Corporate Sponsored Nominee Service (“CSN”)  

Beneficial holders within the CSN issued by Link Market Services Trustees (Nominees) Limited 

relating to TUI AG shares (“CSN-Holders”) can, subject to certain conditions, exercise the voting 

rights corresponding to the number of TUI AG shares underlying their CSN holding by instructing 

Link Market Services Trustees (Nominees) Limited. Detailed information, including the relevant 

conditions, is included in the invitation letter and short-version table along with the respective 

weblinks which CSN Holders will receive from Link Market Services Trustees (Nominees) Limited 

in printed form or via e-mail depending on the Beneficial holders' mailing preference. Instructions will 

need to be submitted by no later than 4:30 p.m. (GMT) on 8 February 2024. 
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CSN Holders wishing to watch the virtual Annual General Meeting via the webcast should contact 

Link Market Services Trustees (Nominees) Limited via the dedicated virtual meeting telephone 

number +44 (0) 371 277 1020 (during office hours Monday to Friday (excluding public holidays) 8:30 

a.m. to 5:30 p.m. (GMT) or by e-mail to Nominee.Enquiries@linkgroup.co.uk by no later than 

4:30 p.m. (GMT) on 8 February 2024. 

CSN Holders who wish to submit counter-motions and/or election proposals (acceptable in German 

only) are requested to contact Link Market Services Trustees (Nominees) Limited by post to Link 

Group, Central Square, 29 Wellington Street, Leeds, LS1 4DL, United Kingdom, or by e-mail to 

Nominee.Enquiries@linkgroup.co.uk by 4:30 p.m. (GMT), on 29 January 2024, at the latest. CSN 

Holders who wish to submit supplementary motions (acceptable in German only) are requested to 

contact Link Market Services Trustees (Nominees) Limited at the postal address or e-mail address 

specified above by 4:30 p.m. (GMT), on 12 January 2024, at the latest.  

CSN Holders who wish to submit statements (acceptable in German or English only) are also requested 

to contact Link Market Services Trustees (Nominees) Limited at the postal address or e-mail address 

specified above by 4:30 p.m. (GMT) on 5 February 2024 at the latest. A statement may not exceed 

20,000 characters (including spaces). The opportunity to submit a statement does not constitute an 

opportunity to submit questions in advance. Questions submitted within the framework of the 

statements submitted will not be answered during the Annual General Meeting. Statements will not be 

made available if they are not in German or English, exceed 20,000 characters (including spaces) or 

in case an exception pursuant to section 130a (3) sentence 4 in conjunction with section 126 (2) 

sentence 1 no. 1, no. 3 or no. 6 AktG applies. 

Should you have any questions relating to your CSN holding, please contact the Nominee, Link Market 

Services Trustees (Nominees) Limited at Link Group, Central Square, 29 Wellington Street, Leeds, 

LS1 4DL, United Kingdom, or by e-mail to Nominee.Enquiries@linkgroup.co.uk by 4:30 p.m. 

(GMT) on 8 February 2024. 

 

Berlin/Hanover, January 2024 

The Executive Board 

 

 


