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Dr. Ralf Wintergerst

Report of the Supervisory Board

Dear Shareholders, Ladies and Gentlemen,

The global economy in 2025 exhibited a mixed
development, presenting both challenges and
opportunities for businesses across all sectors. While
persistent economic volatility, geopolitical up-
heavals, and an escalating threat landscape in the
digital space posed significant challenges for
organizations worldwide, the technology sector
experienced sustained growth. Digital transfor-
mation and the expansion of infrastructure for
artificial intelligence and cybersecurity, in particular,
gained importance. Companies offering innovative
solutions in these areas benefited from increasing
demand as both the public and private sectors
intensified their investments in digital security.

Despite economic uncertainties, the market for
cybersecurity solutions experienced strong growth.
The increasing frequency and complexity of
cyberattacks, both on companies and government
institutions, contributed to a further significant rise
in demand for sophisticated security solutions. In this
context, secunet Security Networks AG was not only
able to maintain its market position but also to
unlock new growth opportunities through targeted
innovations. The Supervisory Board closely moni-
tored this development and actively supported the
implementation of the core strategic objectives.

During the reporting year, the Supervisory Board
continuously fulfilled its duties diligently and
conscientiously as required by law, the Articles of
Association, and the Rules of Procedure. We
continuously monitored the Management Board's
management of secunet Security Networks AG
based on its comprehensive written and oral
reports, provided regular advisory support, and, in
the course of fulfilling our duties, satisfied ourselves
that the work of the Management Board was lawful,
expedient and proper. Regular exchange of
information, for example, regarding current business
transactions, also took place between Supervisory
Board meetings between the Chairman of the
Supervisory Board and the Chairman of the
Management Board, as well as the other members
of the Management Board. The Management Board
consistently informed us promptly and compre-
hensively about the course of business and all events
and measures of material importance to the
Company, in particular regarding strategy, cor-
porate planning (including financial, investment,
and personnel planning), profitability, and the
sustainable business development of the Company
and the Group.
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All members of the Supervisory Board had the
opportunity at any time to thoroughly examine the
proposals and reports of the Management Board
and to contribute their own suggestions. Where
decisions or actions of the Management Board
required the approval of the Supervisory Board
under laws, the Articles of Association, or the Rules
of Procedure, the members of the Supervisory Board
granted this approval after intensive review and
discussion.

Methods of monitoring and testing

The Supervisory Board based its audits primarily on

» theregular reports of the Management Board, as
provided for in the law and in the Rules of
Procedure of the Management Board,

» the separate reports that the Management
Board has submitted on a case-by-case basis, as
well as

» the supplementary explanations of the
Management Board and the auditors.

The reports were submitted to the entire Supervisory
Board. Where the Management Board submitted
business measures to the Supervisory Board for
approval, the submission to the Supervisory Board
included a description of the key aspects to be
considered in the decision.

Meetings of the Supervisory Board

During the reporting year, four regular meetings
were held in person on March 26, May 28,
September 16, and November 12, 2025. In addition,
the Supervisory Board convened two extraordinary
meetings (via video conference) on March 18 and
May 19, 2025. The Supervisory Board also met
regularly without the Management Board.

All members of the Supervisory Board attended all
meetings of the Supervisory Board during the past
financial year.

When necessary, the Supervisory Board also passed
resolutions between meetings by means of written
circulation procedures. Between meetings, the
Management Board also provided the Supervisory
Board with detailed written reports on particularly
significant events and projects for the company.
The Supervisory Board discussed interim financial
information with the Management Board before
publication. At all regular meetings, the Supervisory
Board addressed the current business development
of secunet Security Networks AG. Furthermore, at all
regular meetings, it thoroughly examined relevant
issues concerning corporate and investment
planning, as well as the development of earnings
and liquidity. The Supervisory Board members also
thoroughly reviewed the Management Board’s
assessments regarding market developments and
the company’s long-term strategic direction. Key
focus areas for financial year 2025 included the
company’s long-term strategic direction, the
transformation and further development of the
product portfolio, and the growth prospects of the
secunet Group.

In all regular Supervisory Board meetings, the
Supervisory Board members received reports on the
company’s business development, risk situation,
opportunity and risk management, and compliance.

Regarding the individual sessions and their content:

The potential successor to the then Chairman of the
Board, Mr. Deininger, was discussed in the video
conference of March 18, 2025.

At its meeting on March 26, 2025, the Supervisory
Board  thoroughly reviewed the  business
performance in 2024, the financial statements and
the combined management report for secunet
Security Networks AG and the Group as of
December 31, 2024, and the Supervisory Board'’s
report for the 2024 financial year. The Supervisory
Board reviewed and ultimately approved the
Supervisory Board’s report, the annual and
consolidated financial statements, and the
combined management report for the Company
and the Group. The auditor participated in the
discussions on March 26, 2025, and reported on the
key findings of the audit. The Supervisory Board’s
resolutions to be submitted to the Annual General
Meeting of secunet Security Networks AG were also
adopted at the meeting on March 26, 2025.
Furthermore, it was resolved not to extend Mr.
Deininger’s term as a member of the Management
Board. The Supervisory Board also discussed Mr.
Siewert as his potential successor.
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On April 24, 2025, the Supervisory Board appointed
Mr. Siewert as a member of the Management Board
by means of a written resolution, effective July 1,
2025. Subsequently, in a video conference on May
19, 2025, Mr. Siewert was also appointed Chairman
of the Management Board, effective July 1, 2025.

During its meeting on May 28, 2025, the Supervisory
Board discussed current business developments with
the Management Board. The Management Board
also reported on the progress of the subsidiary
SysEleven GmbH. Furthermore, the Supervisory
Board and the Management Board discussed the
status of the compliance management system, the
internal control system, and the risk management
system.

During the meeting on September 16, 2025, the
business and financial situation was discussed. The
meeting focused on the presentation of the secunet
Group's strategy by the Management Board and its
medium-term strategic business ambitions, particu-
larly in connection with a stronger focus on the
cloud business and the secunet Group’s interna-
tional operations. Furthermore, the Management
Board reported on possible scenarios for the further
development of the industry division. In addition, the
Management Board presented the plan to establish
a subsidiary in Dubai/UAE. The Supervisory Board
gave its approval to this plan by means of a written
resolution following the meeting.

At its meeting on November 12, 2025, the
Supervisory Board addressed the current business
situation. It discussed and approved the 2026
budget plan with the Management Board. The
meeting also focused on internal restructuring

within the business segment. Furthermore, the
Supervisory Board adopted amended rules of
procedure for the Management Board, reflecting
the Group’s growth. The Supervisory Board also
addressed the declaration of conformity for 2025 at
this meeting. Finally, the Supervisory Board ap-
proved the target values for variable compensation
for the Management Board in 2026, with the
exception of an environmental component. The
target for the remaining compensation component
was set separately by the Supervisory Board via a
written resolution in December 2025.

Corporate Governance

The Supervisory Board and the Management Board
act with the understanding that good corporate
governance is a crucial foundation for the com-
pany’s success. They attach great importance to
the implementation of the German Corporate
Governance Code and closely monitor the
application and further development of corporate
governance standards within the company.

The Supervisory Board adopted the 2025
Declaration of Conformity on November 12, 2025.
Further information on the Company’s and the
Group’s corporate governance is contained in the
Corporate Governance Statement. The current
Declaration of Conformity is available there as well
as on the corporate website (www.secunet.com)
under >> About Us >> Investors >> Corporate
Governance.

“Geopolitical upheavals

and an increasingly severe

threat situation in the

digital space highlight once

again the central impor-
tance of cybersecurity.”

— Dr. Ralf Wintergerst

The Supervisory Board strives to continuously
improve the effectiveness and efficiency of its work.
The Supervisory Board’s efficiency review is a
dedicated agenda item at its annual meetings. In
financial year 2025, the efficiency review, or self-
assessment, was conducted at the meeting on
March 26, 2025, based on a questionnaire evaluated
by an external service provider.

The members of the Supervisory Board are
responsible for undertaking the necessary training
and professional development measures for their
duties, such as those related to changes in the legal
framework and new technologies, and receive
appropriate support from the company in this
endeavor. In particular, during financial year 2025,
the employee representatives on the Supervisory
Board participated in a seminar on Mergers &
Acquisitions. Furthermore, the Chairman of the
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Supervisory Board completed two training courses.
One of these courses focused on the role of the
Chairman of the Supervisory Board. The second
course addressed the impact of technological
developments on businesses. The Chairman of the
Audit Committee completed seminars on current
developments in financial reporting and on
corporate oversight in the context of digital
transformation and artificial intelligence.

The members of the Management Board and the
Supervisory Board shall disclose any potential
conflicts of interest to the Supervisory Board without
delay. No conflicts of interest were reported by the
members of the Management Board or the
Supervisory Board in the 2025 financial year.

Committee work

Audit Committee

The Audit Committee met three times during the
reporting year, each meeting being held in person.
All three committee members attended each
meeting. At each meeting, the Audit Committee
addressed issues relating to the effectiveness of the
internal control system, the risk management
system, and compliance, and monitored the
independence, qualifications, and efficiency of the
external auditor, as well as the quality of the audit.

The main topics of the meeting on March 26, 2025,
were the auditor's report on the audit of the
financial statements for the 2024 financial year and
the preliminary review of the annual financial
statements. After discussion, the Audit Committee
recommended that the Supervisory Board approve
the audited annual and consolidated financial
statements. The Audit Committee also deliberated
without the presence of the Management Board.

At the meeting on September 16, 2025, the planned
approach for the 2025 financial statement audit,
which was again conducted by the auditors from
BDO, was presented. The key audit matters of the
2025 audit were also discussed, particularly in
connection with the valuation of intangible assets.
Furthermore, the Management Board explained the
future structure of the annual report.

The main focus of the meeting on November 12,
2025, was the interim report on the annual and
consolidated financial statement audits by the
appointed auditors from BDO. Discussions also
included the accounting treatment of investments
in the subsidiaries of secunet Security Networks AG.
Furthermore, the Internal Audit, Risk Management,
and Compliance departments presented their
annual reports and the 2026 annual audit plans.

Technology and Innovation Committee

The Technology and Innovation Committee met
three times during the reporting year, each meeting
being held in person. All three committee members
attended each meeting. In all meetings, the
committee members addressed the operational
development, strategy, and new products of the
secunet Group.

The main focus of the meeting on March 26, 2025,
was the latest developments in the cloud portfolio
of secunet Security Networks AG. The portfolio of
the Industry Division and its current market position
were also presented.

The meeting on September 16, 2025, focused in
particular on the competitive landscape within the
business segment. Furthermore, the current status
and development potential of the SINA portfolio
were discussed. Following up on the committee’s
March meeting, the strategy for the further
development of the cloud business was also
addressed.

The meeting on November 12, 2025, included an
update on the cloud strategy. Furthermore, the
portfolios and current market situations of the
Homeland Security and eHealth divisions were
discussed.
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»,OUr thanks go to the
board members and
all employees for the
good results.*

— Dr. Ralf Wintergerst

Annual and consolidated financial
statements 2025

The auditor, BDO AG Wirtschaftsprifungsgesell-
schaft, headquartered in Hamburg with a branch in
Essen, was appointed by the Annual General
Meeting on May 28, 2025, as the auditor of the
Company and the Group for the 2025 financial year
and for the review of the condensed financial
statements and the interim management report.
The Chairman of the Audit Committee was also in
regular contact with the auditor’s representatives
outside of the Audit Committee meetings.

BDO AG Wirtschaftsprifungsgesellschaft  has
audited the annual financial statements prepared
by the Management Board in accordance with the
German Commercial Code (HGB) and the
consolidated financial statements prepared in
accordance with International Financial Reporting
Standards (IFRS) as they are applicable in the
European Union for financial year 2025, as well as
the combined management report of the Group
and of the Company for financial year 2025,
including the accounting records, and issued an
unqualified audit opinion in each case.

With regard to the existing majority shareholding of
Giesecke+Devrient GmbH, Munich, the auditor has
reviewed the report on relationships with affiliated
companies prepared by the Management Board
pursuant to Section 312 of the German Stock
Corporation Act for the 2025 financial year and
issued an [unqualified audit opinion]. The
Supervisory Board has also reviewed this report and
raised no objections to the Management Board'’s

final statement contained therein or to the results of
the audit.

The Audit Committee and the Supervisory Board
reviewed the combined Sustainability Statement
and the remuneration report prepared by the
Management Board. The external auditor
performed a limited assurance engagement on the
Sustainability  Statement and audited the
remuneration report pursuant to Section 162 AktG,
issuing a limited assurance conclusion on the
Sustainability Statement and an unqualified audit
opinion on the remuneration report. The documents
were thoroughly reviewed by the Audit Committee
and the Supervisory Board on March 27, 2026. The
Supervisory Board adopted the remuneration report
and acknowledged the Sustainability Statement.

The annual financial statements prepared by the
Management Board, the consolidated financial
statements, the combined management report for
the 2025 financial year, the Management Board's
proposal for the appropriation of retained earnings,
and the audit reports were discussed
comprehensively and thoroughly at the Audit
Committee meeting on March 27, 2026. The auditor
reported on the key audit matters and the essential
findings of the audit. Based on the insights gained,
the Audit Committee resolved to propose to the
Supervisory Board that the presented financial
statements be approved and that the proposed
appropriation of retained earnings be endorsed.
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At its meeting on March 27, 2026, the Supervisory
Board reviewed the annual financial statements,
consolidated financial statements, combined
management report, and the Management Board's
proposal for the appropriation of retained earnings,
as well as the audit reports. The Chairman of the
Audit Committee explained the Committee’s
recommendations in detail. Furthermore, all
material issues relevant to the financial statements
and audits, including the key audit matters, were
discussed in detail with the auditor and subjected to
the Supervisory Board'’s own review. The Supervisory
Board’s review also included the Management
Board’s proposal for the appropriation of retained
earnings, which provides for a dividend of €2.58 per
dividend-bearing share.

Following extensive discussion and thorough
deliberation, the members of the Supervisory Board
concluded that there were no objections to the
financial statements or the audit conducted by the
external auditor. The Supervisory Board is convinced
that the combined management report of the
Company and the Group complies with all legal
requirements. It agrees with the statements in the
management report regarding the company’s
future development and has approved the results of
the external audit, as well as the Company’s annual
financial statements and the consolidated financial
statements for the 2025 financial year; the annual
financial statements of secunet Security Networks
AG were thus adopted on March 27, 2026.
Furthermore, the Supervisory Board endorsed the
Management Board’'s proposal for the appro-
priation of profits.

Expression of thanks

The Supervisory Board thanks the Management
Board members and all employees for their
outstanding performance and good results in the
2025 financial year.

Essen, March 27, 2026

For the Supervisory Board

Dr. Ralf Wintergerst
Chairman of the Supervisory Board



