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The Supervisory Board and its com-
mittees, Chair and Deputy Chairs 
periodically and repeatedly moni-
tored in detail the management of 
the Company and the activities of 
the Managing Board in connection 
with its management and moni-
toring of the Group. This purpose 
was served by detailed presen-
tations and discussions during mee-
tings of the Supervisory Board and 
its committees as well as by detailed discussions on 
individual topics with Managing Board members who 
provided comprehensive explanations and evidence relat-
ing to management, the financial position of the Company 
and that of the Group. Among other things, the strategy, 
business development (overall and in individual regions), 
risk management, the internal control system, internal audit, 
compliance function and actuarial function activities and re-
insurance, both at the VIG Holding and Group level, and 
other important topics for the Company and VIG Insurance 
Group were discussed during these meetings. 

VIG Holding is committed to social responsibility and the 
importance of having employees drive forward performance, 
innovation and expertise. In accordance with the Solvency II 
requirements, starting in 2016 non-financial aspects must 
be part of the performance expectations for variable remu-
neration of Managing Board Members. Goal fulfilment for 
Managing Board Members also depended on both financial 
and non-financial criteria in the 2023 reporting year. Detailed 
information on the principles underlying the remuneration 
system is available in the remuneration policy and 2023 re-
muneration report. For 2024, the Supervisory Board plans to 
update the remuneration policy and also address the ar-
rangements for child-raising and parental leave, for example. 

The Supervisory Board has formed five committees from its 
Members. Information on the responsibilities and com-
position of these committees is available on the Company’s 
website and in the 2023 consolidated corporate govern-
ance report. One Annual General Meeting and seven Super-
visory Board meetings distributed across the financial year 
were held in 2023. Furthermore, four meetings of the Audit 
Committee (Accounts Committee) were held and one 
resolution of the Audit Committee was adopted by written 
circulation. The separate financial statements and consoli-

dated financial statements auditor, KPMG Austria GmbH 
Wirtschaftsprüfungs- und Steuerberatungsgesellschaft, FN 
269873y (KPMG), attended four Audit Committee meetings 
and three Supervisory Board meetings in 2023, including 
the Supervisory Board meeting that addressed the audit of 
the 2022 separate financial statements and the 2022 con-
solidated financial statements as well as formal approval of 
the 2022 separate financial statements, and also attended 
the Annual General Meeting. KPMG also informed the Audit 
Committee about the planning and procedure used to audit 
the separate financial statements and consolidated financial 
statements 2023. Two meetings of the Committee for Man-
aging Board Matters (Personnel Committee) were held in 
2023. The Committee for Urgent Matters (Working Com-
mittee) met once. The Nomination Committee and the Strat-
egy Committee did not meet in 2023. Strategic matters were 
handled by the Supervisory Board as a whole. 

No agenda items were discussed in Supervisory Board 
meetings in 2023 without the participation of members of 
the Managing Board. 

No current Member of the Supervisory Board attended less 
than half of the Supervisory Board meetings. Detailed infor-
mation on meeting attendance by Supervisory Board mem-
bers in financial year 2023 is available in the 2023 Corporate 
Governance Report.  

In order to ensure the effectiveness and efficiency of its ac-
tivities and procedures, the Supervisory Board performed a 
self-evaluation of its procedures. The Supervisory Board’s 
evaluation of its activities found that its organisational struc-
ture and procedures were satisfactory in terms of efficiency 
and in compliance with the law. It found no need for change 
or desire for change in the practices followed to date.  

By way of a selection procedure for the appointment of the 
auditor of the separate and consolidated financial state-
ments pursuant to the Statutory Auditors Regulation (Reg. 
(EU) No. 537/2014), KPMG was elected as the auditor of 
the separate and consolidated financial statements for the 
2023 financial year by the Annual General Meeting on 
20 May 2022 on the basis of a recommendation by the 
Audit Committee and in accordance with the preference of 
the Audit Committee for the Supervisory Board’s proposal 
and motion. Therefore, KPMG performed these tasks in the 
2023 financial year. 
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The Audit Committee mainly dealt with the following topics 
in 2023: 

During one meeting of the Audit Committee, the members 
of the committee consulted with the auditor of the separate 
and consolidated financial statements on specification of 
two-way communications and audit planning. 

By inspecting relevant documents, meeting with the Man-
aging Board and discussions with the auditor of the sepa-
rate and consolidated financial statements, the Audit Com-
mittee was able to monitor the accounting process and the 
procedure used for auditing the separate financial state-
ments and consolidated financial statements, and found no 
facts or circumstances providing grounds for objection. The 
Audit Committee also reviewed the possibilities of providing 
recommendations or suggestions to ensure the reliability of 
the accounting process and, based on the comprehensive 
information and documents obtained by the Audit Com-
mittee during its review, found that the processes that had 
been established were adequate.  

The Audit Committee also reviewed and monitored the 
independence of the auditor of the separate financial state-
ments and consolidated financial statements, and after re-
viewing suitable documents and supporting records sub-
mitted to the Committee, particularly with respect to the ap-
propriateness of the fee and the additional services pro-
vided to the Company, was satisfied with the auditor’s inde-
pendent status. The Audit Committee dealt with permitted 
non-auditing services. While reviewing and monitoring the 
independence of the auditor of the separate financial state-
ments auditor and the consolidated financial statements, it 
did not find any circumstances that would raise doubts 
about its independence and impartiality. 

The Audit Committee also dealt with the VIG Holding and 
VIG Group ORSA reports and the IT security report in 2023 
and reported on them to the Supervisory Board. The Audit 
Committee monitored the effectiveness of the internal con-
trol system, the internal audit function and the risk manage-
ment system and found them to be effective, including the 
established IT security measures, after eliciting presenta-
tions on the procedures and organization of these systems 
from the Managing Board, the auditor of the separate and 
consolidated financial statements, and the persons directly 
charged with these duties. The Audit Committee reported 

on these monitoring activities to the Supervisory Board and 
stated that no deficiencies had been identified. The Super-
visory Board was also given the opportunity during Super-
visory Board meetings to verify the functional adequacy of 
the existing control and auditing systems.  

In addition, the audit plan and the quarterly reports pre-
pared by the internal audit department were debated by the 
Audit Committee and the Supervisory Board and discussed 
with the head of the internal audit department and the Group 
internal audit department. 

The Audit Committee examined the Solvency and Financial 
Condition Reports (SFCRs) at both the solo and Group 
levels and reported its findings to the Supervisory Board. 
No facts or circumstances were found that would have pro-
vided grounds for objection. 

In 2023, the Audit Committee deliberated on the selection 
of the auditor of the separate and consolidated financial 
statements for the 2024 financial year. It was determined 
that there were no grounds for exclusion of KPMG or cir-
cumstances that would give rise to concerns about im-
partiality, and that sufficient protective measures had been 
taken to ensure an independent and impartial audit.  

The Audit Committee reported the results of these de-
liberations to the Supervisory Board and then recommend-
ed to the Supervisory Board, which itself proposed to the 
Annual General Meeting that KPMG be elected as the 
auditor of the separate and consolidated financial state-
ments. The General Meeting selected KPMG as auditor of 
the separate financial statements and consolidated financial 
statements for 2024.  

The Audit Committee also received the 2023 separate 
financial statements, management report, 2023 consolidated 
corporate governance report and 2023 sustainability report 
(consolidated non-financial report) from the Managing Board, 
and reviewed and carefully examined them. The Managing 
Board’s proposed appropriation of profits was also reviewed 
with respect to capital adequacy and its effects on the sol-
vency and financial position of the Company during the 
course of this examination.  

The Audit Committee also examined the 2023 consoli-
dated financial statements and Group management report. 
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In addition, the auditor’s reports prepared by the auditor of 
the separate and consolidated financial statements KPMG for 
the 2023 separate financial statements and management 
report and the 2023 consolidated financial statements and 
Group management report were reviewed by the Audit Com-
mittee and examined. As a result of this examination, a un-
animous resolution was adopted to recommend to the Super-
visory Board that the separate financial statements be accept-
ed. The Supervisory Board found no grounds for objection. 

The auditor of the separate and consolidated financial state-
ments provided the Audit Committee with an additional report 
in accordance with Art. 11 of the Audit Regulation (EU) that 
explained the results of the audit of the separate financial 
statements and consolidated financial statements. This ad-
ditional report prepared by the auditor of the separate financial 
statements was also provided to the Supervisory Board.  

The Supervisory Board dealt with the following topics in 
particular: 

The audit results and all resolutions adopted by the Audit 
Committee were reported to the Supervisory Board in its 
next meeting.  

The Supervisory Board also dealt with IT security issues in 
financial year 2023. 

The Managing Board and Supervisory Board prepared a re-
muneration report for financial year 2023. 

The 2023 separate financial statements together with the 
management report and 2023 consolidated corporate gov-
ernance report, the 2023 consolidated financial statements 
together with the Group management report, and the Man-
aging Board’s proposed appropriation of profits were taken 
up and examined in detail by the Supervisory Board.  

The proposed appropriation of profits was checked, in par-
ticular, to ensure that it was reasonable when capital require-
ments were taken into account. The proposal complies with 
applicable legal requirements and proactively considers the 
macroeconomic and financial situation and its impact on the 
company’s solvency and financial position. The proposal is in 
line with the continuously pursued prudent and sustainable 
capital planning to ensure a solid solvency and liquidity 
position in the long term. 

In 2023, the Managing Board of VIG Holding informed the 
members of the Supervisory Board of material sustainability 
and IT security matters. The VIG 25 Sustainability Pro-
gramme, the new legal framework for sustainability re-
porting and the transition plans to mitigate climate change 
were among the topics addressed in the reporting period. 
The Supervisory Board also received the 2023 sustainability 
report (consolidated non-financial report) examined by 
KPMG from the Managing Board, and reviewed and care-
fully examined it. As a result of this examination, it found 
that the 2023 sustainability report (consolidated non-
financial report) had been prepared properly and was 
appropriate. The Supervisory Board found no grounds for 
objection. 

In addition, the auditor’s reports prepared by the auditor of 
the separate and consolidated financial statements KPMG 
for the 2023 separate financial statements and manage-
ment report and the 2023 consolidated financial statements 
and Group management report were reviewed by the 
Supervisory Board and examined. KPMG’s audit of the 
2023 separate financial statements and management 
report and the 2023 consolidated financial statements and 
Group management report did not lead to any reservations. 
KPMG determined that the separate financial statements 
comply with statutory requirements and give a true and fair 
view of the net assets and financial position of the Company 
as of 31 December 2023, and of the results of operations 
of the Company for the financial year 2023 in accordance 
with Austrian generally accepted accounting principles. The 
management report is consistent with the separate financial 
statements. The disclosures pursuant to § 243a UGB 
(Austrian Commercial Code) are appropriate. KPMG further 
determined that the consolidated financial statements also 
comply with statutory requirements and give a true and fair 
view of the net assets and financial position of the Group as 
of 31 December 2023, and of the results of operations and 
cash flows of the Group for the financial year 2023 in 
accordance with the IFRS as adopted by the EU and § 138 
of the Austrian Insurance Supervision Act (VAG) in 
combination with § 245a of the Austrian Commercial Code 
(UGB). The Group management report is consistent with 
the consolidated financial statements. KPMG also reviewed 
the 2023 sustainability report (consolidated non-financial 
report) and determined in accordance with § 269 (3) UGB 
that the 2023 consolidated corporate governance report 
had been prepared. 
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The final results of the review by the Supervisory Board also 
provided no grounds for objection. The Supervisory Board 
stated that it had nothing to add to the auditor’s reports for 
the separate financial statements and consolidated financial 
statements. 

After thorough examination, the Supervisory Board therefore 
adopted a unanimous resolution to approve the 2023 separate 
financial statements prepared by the Managing Board, not to 
raise any objections to the management report, the 2023 
consolidated financial statements and Group management re-

port, the 2023 consolidated corporate governance report 
and the 2023 sustainability report (consolidated non-finan-
cial report) and to agree with the Managing Board-pro-
posed appropriation of profits.  

The 2023 separate financial statements have therefore been 
approved in accordance with § 96 (4) of the Austrian Stock 
Corporation Act (AktG). The Supervisory Board proposes to 
the General Meeting that it approves the Managing Board’s 
proposed appropriation of profits and formally approves the 
actions of the Managing Board and Supervisory Board. 

Vienna, April 2024 

The Supervisory Board: 

Günter Geyer (Chairman) 
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