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Remuneration report

Basic principles

On September 17, 2020, the 3rd Annual General 
Meeting of Marinomed Biotech AG adopted the 
principles for the remuneration of the members of 
the Management Board as well as of the Supervi-
sory Board in terms of a remuneration policy  
(Sec. 78a and 98a Austrian Stock Corporation Act -  
AktG). The corresponding motion was approved 
with 86.5% of the valid votes cast. The Company’s 
current remuneration policy is available at  
www.marinomed.com/en/investors-esg/responsi-
bility-esg.

This remuneration report for the remuneration of 
the members of the Management Board and the 
Supervisory Board gives an account on the imple-
mentation of the remuneration policy in the 
financial year 2023. It was established by the 
Management Board and the Supervisory Board 
according to Sections 78c and 98a AktG and 
approved by the Supervisory Board on May 16, 
2024. The remuneration report has to be presented 
to the Annual General Meeting 2024 for a 
non-binding resolution according to Section 78d 
para. 1 AktG. 

Voting on the remuneration report for the preced-
ing financial year 2022 on the occasion of the 6th 
Annual General Meeting on June 21, 2023, resulted 
in an affirmative vote of 99.3%. Hence, no material 
changes to the structure and content of the 
remuneration report were made in comparison to 
the 2022 remuneration report.

For its management compensation approach, 
Marinomed’s Supervisory Board continuously 
evaluates Marinomed’s management compensa-
tion practices against market trends and discuss-
es the use of alternative remuneration methods. 
The target is to remain aligned to best practices 
and the interests of shareholders, stakeholders, 
customers, patients and health care systems 
around the globe.

Management Board remuneration 

Marinomed implemented a remuneration policy 
that is focused on the long-term goals of generat-
ing intellectual property (IP), translating such IP 
into relevant products and subsequently commer-
cializing these products. When deciding on the 
total remuneration of Management Board mem-
bers, the Supervisory Board must ensure that the 
remuneration is commensurate with the tasks and 
performance of the individual Management Board 
members, the Company’s financial capacity and 
customary remuneration levels, and that long-
term incentives for sustainable corporate develop-
ment are taken into account. The remuneration 
hence includes fixed and variable components as 
well as the long-term incentive through a stock 
option plan. The variable remuneration compo-
nent is capped at 50% of fixed remuneration. 

The Supervisory Board set the targets for the 
variable remuneration for the financial year 2023 
after its meeting of April 2023. In the past financial 
year, the focus was on the further development of 
the Marinosolv-based products Budesolv and 
Tacrosolv and on strengthening the business 
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development processes for both products. The 
Carragelose business was further expanded with 
new distribution partnerships and the launch of 
two new products. The main focus was on gener-
ating revenues from the Company’s own product 
candidates to further finance and develop the 
pipeline. At the same time, alternative financing 
options were evaluated, including the examination 
of strategic options for the Carragelose portfolio. 

For 2023, the remuneration model is based on the 
remuneration policy that was approved by the 3rd 
Annual General Meeting of Marinomed on Sep-
tember 17, 2020, taking in particular aspects of 
sustainability into account. It defines the achieve-
ment of strategic and operational corporate 
targets that have a direct impact on value crea-
tion as a basis for the variable remuneration of the 
Management Board. Targets are weighted de-
pending on the expected value generation, and 
the achievement of such targets can vary between 
0% and 150% for each single target. Accordingly, 
the overachievement of one target can compen-
sate the failure to achieve another target. Howev-
er, in total, the variable compensation component 
remains capped at 50% of the fixed annual salary.

Performance of the three Management Board 
members - independent of their individual respon-
sibilities – is measured against the same targets, 
as target alignment in all areas of the Company 
should serve to generate value. The prioritization of 
projects and of other strategic targets or opera-
tional activities are considered interdependent. 

The target setting and performance assessment 
reflect the commitment to transparency, sustaina-
bility and the understanding of success as a team. 
Therefore, the bonuses of top management are 
entirely contingent on the achievement of compa-
ny goals. The Supervisory Board looks beyond 
financial targets for the management’s collective 
performance. The assessment is based on the 
following pre-defined criteria and measures 
according to Key Performance Indicators (KPIs) or 
Key Performance Objectives (KPOs).

•	 Overall financial performance measured by 
revenue growth (including milestone payments 
as realized), profitability and financial flexibility 
compared to agreed budget. These three KPIs 
allow for a quantitative analysis of the overall 
financial achievements in a transparent  
manner. 

•	 Collective performance of top management, 
accomplishment of important strategic corpo-
rate goals including license and distribution 
deals, generation of new IP, long term strategic 
development, structural, and technological 
development of the Company. 

•	 Sustainable development: This includes set-
ting-up ESG-reporting suitable for ESG-oriented 
investors as well as risk management and 
internal control, quality and efficiency, legal & 
compliance, workforce-related initiatives, 
diversity and gender balance as well as succes-
sion plans.
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For the financial year 2023, the Supervisory Board resolved on April 13, 2023, the following achievement of 
targets for the variable remuneration components of the Management Board members of the Company:

Impact on overall 
performance

Achieved Share in variable 
remuneration

Achievement of financial goals as agreed with the 
board: Overall growth, profitability and financial flex-
ibility as measured by revenues, EBITDA, and cash & 
equivalents at year end.

30% 0.0% 0.0%

Collective performance of the management including 
operational excellence: Successful implementation of 
growth strategy, including evaluation of funding op-
tions contingent to approval of the Supervisory Board. 
Progress in identified strategic opportunities. Progress 
in existing and future licensing partnerships support-
ing the strategy of the company.

40% 25.0% 10.0%

Sustainability: ESG reporting published along with 
annual report so Marinomed becomes investible for 
ESG oriented institutional investors. Human resourc-
es: Buildup of future leadership and maintaining a 
diversity level of >30% of women in senior roles (incl. 
top ranking in Gender Diversity Index of the Boston 
Consulting Group). Maintaining excellence in govern-
ance including the internal control system as well as 
compliance with the Austrian Corporate Governance 
Codex.

30% 100.0% 30.0%

Total/overall 100% N/A 40.0%

In the 2023 financial year, Marinomed managed to 
overcome significant hurdles, allowing it to further 
exploit the potential of its technologies and 
product pipeline. A stability issue with the anti- 
allergic product candidate Budesolv was resolved, 
thus paving the regulatory way for market approv-
al. Marinomed is currently in good discussions with 
pharmaceutical companies on the further devel-
opment and marketing of Budesolv. The Carrage-
lose business segment was expanded, e.g. by the 
introduction of two new products. Nevertheless, the 
company’s financial goals could not be attained 
and the conclusion of an agreement with lenders 
such as the EIB, postponing the repayment of 

borrowed funds, was necessary to ensure a going 
concern. 

The Supervisory Board acknowledges that delays 
in the commercialization of leading products and 
technologies were partly unpredictable for the 
Managing Board but deems the Company’s 
financial targets for 2023 not achieved. As the 
successful implementation of the growth strategy 
is linked to progress in commercialization, this 
target was reached only in part. 
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As a consequence of the challenging economic 
environment during the 2023 financial year and in 
the interest of preserving the Company’s liquidity, 
the members of the Managing Board waive both 
payments of their variable remuneration (bonus) 
due for 2023 as well the agreed value adjustment 
(indexation) of their fixed remuneration for the 
time being.

The Company implemented three stock option 
plans for the benefit of members of the Manage-
ment Board and other employees (the “employee 
stock option plan”, ESOP): 

The first programme was approved by the extraor-
dinary general meeting held on November 15, 2018, 
and by resolution of the Supervisory Board of the 
same day (“ESOP 2019”). The effectiveness of the 
ESOP 2019 was conditional upon commencement 
of trading of the Company’s shares on the Vienna 
Stock Exchange on February 1, 2019. The total 
volume of the plan amounts to up to 43,694 stock 
options entitling holders to subscribe for a total of 
up to 43,694 shares of the Company, under which 
up to 21,847 stock options may be granted to 
members of the Management Board and up to 
21,847 stock options may be granted to other 
employees of the Company. 

The employee stock option programs ESOP 2020 
and ESOP 2022 were introduced by resolutions of 
the 3rd Annual General Meeting on September 17, 
2020 and the 5th Annual General Meeting on June 
15, 2022. As part of the Conditional Capital 2020 
created for both programs, a total of up to 54,000 
stock options, entitling holders to subscribe to a 
total of up to 54,000 of the Company’s shares, 
can be issued to participants. Up to 18,000 stock 

options can be issued to members of the Manage-
ment Board and up to 36,000 to other employees 
of the Company. 

Stock options may be exercised only to the extent 
that they have actually accrued (vested) to the 
relevant beneficiary. Stock options vest over a 
period of four years following the ESOP grant date, 
with 25% of the stock options vesting after 12 months 
from the ESOP grant date and thereafter 6.25% of 
the stock options vesting every three months over 
the following twelve quarters. Therefore and 
because stock options have only been issued from 
the ESOP 2019, all of the issued options had vested 
as at December 31, 2023.

Stock options entitle the beneficiary to acquire 
shares of the Company, whereas each vested 
stock option entitles the holder to acquire one 
share at a fixed exercise price, which corresponds 
to the offer price of EUR 75.00. Granted stock 
options expire six years after the ESOP grant date 
and may be exercised only during fixed ten-day 
exercise periods starting at the beginning of the 
sixth trading day following publication of the 
annual financial statements or the quarterly report 
for the first, second and third quarters of the 
Company’s financial year.

The right to exercise stock options is conditional, 
among other factors, upon an increase in the 
Company’s share price — after vesting and before 
exercise of the stock options — of at least 2.5% per 
quarter compared to the offer price. The stock 
option plan contains customary “good leaver/bad 
leaver” provisions under which a good leaver 
remains entitled to vested options with the 
non-vested options lapsing and vested options to 
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be exercised within the next possible exercise 
period. A bad leaver loses all options, whether 
vested or not.

In the financial year 2023, the total expenses for 
salaries and short-term benefits for the members 
of the Management Board, excluding expenses for 
social security and payroll-related taxes, ran to an 
aggregate amount of kEUR 884 (2022: kEUR 919). 
The members of the Management Board were 
granted the following number of options: Andreas 
Grassauer 6,816 (thereof 260 equity-settled in 2020 
and 2021); Eva Prieschl-Grassauer 6,816 (thereof 
260 equity-settled in 2020 and 2021); Pascal 
Schmidt 8,215 (thereof 430 equity-settled in 2020 
and 2021).

Management Board members Pascal Schmidt and 
Andreas Grassauer opted for the company car 
allowance provided for in the remuneration policy 
in the amount of EUR 1,000 / month in 2023. Man-
agement Board member Eva Prieschl-Grassauer 
used a middle-class company car provided by 
Marinomed in the reporting year. Each Manage-
ment Board member was further eligible to a 
company mobile-phone as well as a respective 
laptop for private use. No further remuneration in 
kind was granted and no payments from affiliated 
companies were made to the members of the 
Management Board in the reporting year. There 
were no discretionary (special) payments nor any 
reclaims by the Company regarding portions of 
remuneration paid to Management Board mem-
bers in past periods.
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Total expenses attributable to the members of the Management Board were as follows:

 
all amounts in kEUR 

Andreas Grassauer  
Chairman

Eva 
Prieschl-Grassauer 

Chief Scientific 
Officer

Pascal Schmidt 
Chief Financial 

Officer

Total

2023 2022 2023 2022 2023 2022 2023 2022

Expenses for fixed remuneration 242.4 222.0 254.4 214.4 254.4 225.3 751.3 661.7

Fixed remuneration paid 220.0 222.0 232.0 214.4 232.0 225.3 684.0 661.7

Expenses for variable  
remuneration 44.0 78.3 44.0 78.3 44.0 78.3 132.0 235.0

Variable remuneration paid 78.3 79.5 78.3 79.5 78.3 79.5 234.9 238.5

Of which:

Bonus 2021  -   79.5  -   79.5  -   79.5  -   238.5

Bonus 2022  78.3  -    78.3  -    78.3  -    235.0  -   

Expense for granted options  0.2  6.9  0.2  6.9  0.2  8.1 0.6 21.8

Total remuneration expense  286.6  307.2  298.6  299.6  298.7  311.7 883.9 918.5

Change of total remuneration in 
percent -6.7% -0.3% -4.2% -3.8%

Change of average remunera-
tion of other employees -0.9%

Total shareholder return -48.2%
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Supervisory Board remuneration

Since 2017, the Company has a mandatory Super-
visory Board. The Supervisory Board, which sup-
ports and advises the Management Board in 
strategic, commercial and scientific matters, 
consisted of five members as of December 31, 2023 
(December 31, 2022: six). The 2nd Annual General 
Meeting on June 11, 2019, resolved on the Supervi-
sory Board’s remuneration for the financial years 
2019 et seqq. According to the resolution passed, 
the annual basic remuneration for members 
elected by the Annual General Meeting (capital 
representatives) amounts to (i) kEUR 50 for the 
Chairman, (ii) kEUR 20 for the Vice Chairwoman, 
and (iii) kEUR 10 for any other member of the 
Supervisory Board. In addition, there is an attend-
ance fee of kEUR 2.5 per member and meeting 
actually attended.

The aggregate remuneration of the members of 
the Supervisory Board amounted to kEUR 163 in 
2023 (2022: kEUR 154). The Supervisory Board 
members do not receive stock options or variable 
remuneration. The members of the Supervisory 
Board waived any adjustment of their remunera-
tion according to the renumeration policy for the 
2023 financial year. 

Since 2019, the Chairman of the Supervisory Board 
has performed business development activities as 
part of a consultancy agreement concluded with 
Viopas Venture Consulting GmbH (VVC). In the 
financial year 2023, expenses related to this 
contract amounted to kEUR 30 (2022: kEUR 30), 
which are mainly attributable to the Chairman.  
The resulting open liability amounts to kEUR 8 as of 

December 31, 2023 (December 31, 2022: EUR 0). 
In Q1/2023, an additional consulting contract for 
business development services was concluded 
with the company VVC. The remuneration for this 
consulting services contains fixed and (predomi-
nantly) performance-related components. In 2023, 
retainer fees and out-of-pocket expenses borne 
by Marinomed related to this contract amounted 
to kEUR 94 (2022: EUR 0). The resulting open liability 
amounts to EUR 0 as of December 31, 2023 (Decem-
ber 31, 2022: EUR 0). The Chairman of the Supervisory 
Board is shareholder of VVC, however, the main part 
of the remuneration is due to the project lead, 
which is not held by Simon Nebel.

There is a consultancy agreement with the Super-
visory Board member Elisabeth Lackner for busi-
ness and corporate development activities. In the 
2023 financial year, the expenses related to this 
agreement amounted to kEUR 29 (2022: EUR 0) 
including out-of-pocket expenses. The resulting 
outstanding liability amounted to kEUR 29 as of 
December 31, 2023 (December 31, 2022 EUR 0).

All transactions with related parties are carried out 
at arms-length principle.

For the avoidance of doubt, fees payable in the 
context of the consultancy agreements between 
the Company and the Chairman of the Supervisory 
Board in relation to certain business development 
activities as well as between the Company and the 
Supervisory Board member Elisabeth Lackner for 
business and corporate development activities are 
not part of their remuneration as Supervisory 
Board member. 
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Total expenses attributable to the members of the Management Board were as follows:

 
all amounts in kEUR 

Fixed  
remuneration

Attendance fee Reimbursed  
expenses

Total

2023 2022 2023 2022 2023 2022 2023 2022

Simon Nebel 
Chairman  50.0  50.0  10.0  10.0  6.2  5.3  66.2  65.3 

Ute Lassnig 
Vice Chairwoman until June 2023  10.0  20.0  5.0  10.0  -    0.1  15.0  30.1 

Gernot Hofer 
Member until June 2023  5.0  10.0  5.0  7.5  -    -    10.0  17.5 

Brigitte Ederer 
Vice Chairwoman 
since June 2023 Member

 10.0  10.0  10.0  10.0  -    -    20.0  20.0 

Elisabeth Lackner 
Member since June 2022  10.0  5.0  7.5  2.5  0.2  -    17.7  7.5 

Ulrich Kinzel 
Member since June 2022  10.0  5.0  10.0  5.0  4.2  3.2  24.2  13.2 

Eva Hofstädter-Thalmann 
Member since June 2023  5.0  -    5.0  -    -    -    10.0  -   

Total  100.0  100.0  52.5  45.0  10.6  8.6  163.1  153.6 
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Directors’ and Officers’ liability insurance 
(D&O insurance)

In 2019, Marinomed procured directors’ and 
officers’ liability insurance cover for the members 
of its Management Board, Supervisory Board, and 
certain members of its senior management. The 
Company’s expense related to such insurance 
amounted to kEUR 19 in 2023 (2022: kEUR 17).  

An appropriately sized deductible was agreed 
upon for the members of the Supervisory Board. 
The deductible agreed upon for the members of 
the Management Board is in line with the  provi-
sions of the Austrian Stock Corporation Act and the 
Austrian Code of Corporate Governance. No 
further insurance cover for the members of top 
management is in place.

Other information

The annual change in the total remuneration of the Management Board, the Company’s loss for the 
period and the remuneration of other company employees is as follows:

 
all amounts in kEUR 

2023 2022 Change

Loss for the period –6,794.8 –6,397.7 -6.2%

Total remuneration 
management board  883.9  918.5 -3.8%

Number of other employees  
(FTEs, excluding management board)  44  41 7.8%

Average remuneration of other employees  71.0  71.6 -0.9%
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Marinomed Biotech AG
Hovengasse 25

2100 Korneuburg

Austria

www.marinomed.com

Contact
Pascal Schmidt, Chief Financial Officer

Phone +43 2262 90 300

ir@marinomed.com

Produced in-house in collaboration with ns.publish

Due to the financial rounding of individual items and percentages in this report, it may 

contain minor calculation differences.

This report contains forward-looking statements that were prepared on the basis of  

all the information available at the time. Various factors mean that actual perfor-

mance may differ from the expectations set out here. Marinomed Biotech AG will not 

update these forward-looking statements, either on account of changes in actual 

circumstances or due to changes in assumptions or expectations. This report does 

not constitute a recommendation or solicitation to buy or sell securities of Marinomed 

Biotech AG. 

Misprints and typographical errors excepted.

Published in May 2024. 

Legal notice 
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