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Introduction
Revenio Group Corporation’s (“Revenio”, “the Company”) 
remuneration reporting consists of a remuneration policy 
presented to the Annual General Meeting at least once every 
four years and the annual remuneration report, in accor-
dance with the 2025 Finnish Corporate Governance Code for 
listed companies, which describes the remuneration paid to 
the Company’s governing bodies in the financial year ended. 

The 2024 Annual general meeting made an advisory deci-
sion on approving the remuneration policy. The remuner-
ation policy will be applied until the 2028 Annual General 
Meeting unless the Board of Directors decides to bring it 
to the General Meeting earlier. The remuneration report is 
published annually at the same time as the report on the 
Company’s governance and is presented to shareholders at 
the next Annual General Meeting following the publication of 
the remuneration report.

This remuneration report, prepared by Revenio’s Nomination 
and Remuneration Committee, describes the remuneration 
paid to the members of the Company’s Board of Directors 
and CEO for the financial year 1 January–31 December 2025. 
In addition, the remuneration report describes the devel-
opment of the average remuneration of Revenio employees 
and the Company’s financial performance and compares the 
information with the development of the payments made 
to the Company’s governing bodies during the previous five 
years.

Revenio operates in the global market. The objective of 
remuneration is to promote the implementation of Revenio’s 
strategy and Revenio’s long-term financial success, com-
petitiveness, and the favorable development of shareholder 
value. The objective of the remuneration is also to support 
the realization of the sustainability goals defined by the 
Company and thereby create value for the Company’s stake-
holders, society, people and the planet. Remuneration is the 
Company’s key incentive and a tool to commit key employ-
ees to the Company.

Remuneration also plays a key role in ensuring competi-
tive recruitment for the Company. The Company’s current 
strategy is a growth strategy, which the Company seeks 
to take into account in the methods and conditions of 
remuneration.

The Company’s objective is fair and encouraging remu-
neration at all organizational levels, which is why the 
Company’s employee salary and remuneration terms are 
also taken into consideration when deciding on the remu-
neration of governing bodies.

Revenio aims to provide a competitive basic salary lev-
el, taking into account, among other things, geographical 
location, level of responsibility, contribution to business, 
experience and performance. The Company is commit-
ted to equality and determines pay levels regardless of 
gender, age, ethnicity, religion or other creed. Remuneration 
at Revenio is a combination of different elements aimed 
at ensuring that employees benefit from the Company’s 
success.

The CEO’s remuneration is based on these principles. A 
significant part of the CEO’s remuneration is based on vari-
able salary components, that is, short-term and long-term 
incentives. This ensures a close link between the CEO’s 
remuneration and the Company’s financial performance. 
The Board of Directors decides annually on the structure 
and details of the variable remuneration.

The Annual General Meeting decides on the remuneration 
payable for the work of the Board of Directors and com-
mittees and the criteria for determining such remuneration. 
The Nomination and Remuneration Committee has been 
tasked with the preparatory work concerning the remuner-
ation of the Board of Directors. 

Revenio’s Board of Directors decides on the remunera-
tion of the CEO and the Leadership Team, other financial 

benefits and the grounds for the performance-based 
bonus system, including the share-based remuneration 
within the framework of the terms and conditions decid-
ed by the Annual General Meeting and the Remuneration 
Policy that is presented to the Annual General Meeting. 
Based on the recommendations of managers, the CEO ap-
proves the salaries and remuneration of personnel outside 
the Leadership Team and the grounds for their perfor-
mance-based bonus schemes.

The Board or a committee appointed by the Board prepares 
proposals for the overall remuneration of the CEO and 
members of the Leadership Team. The fixed salaries of the 
members of the Group Leadership Team are, nevertheless, 
decided on the basis of a proposal made by the CEO. To 
avoid conflicts of interest, no person shall be involved in 
deciding their own remuneration.

The remuneration policy is available on the Company’s  
website at www.reveniogroup.fi/en/investors 
/corporate_governance/remuneration

http://www.reveniogroup.fi/en/investors/corporate_governance/remuneration
http://www.reveniogroup.fi/en/investors/corporate_governance/remuneration
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Deviations from the 
remuneration policy 
and clawback
The Company has not exercised its right to deviate from 
the remuneration policy or the option for the clawback of 
paid fees.

Development of 
remuneration and fees
On the next page is a comparative description that pres-
ents the remuneration of the Board of Directors, CEO, and 
employees, as well as the development of the Company’s 
financial performance.

The increase in the total fees paid to the Board of 
Directors in 2025 is explained by the increase in the 
number of Board meetings and the joining of two new 
Board members. Fees paid to the CEO in 2025 include all 
payments made to the CEO during this period. 

The total pay costs for employees increased compared 
to the previous year. The increase was mainly due to 
the increase in the amount of short-term performance 
bonuses and salary increases. Pay data for employees is 
presented as average pay costs per employee.
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EUR 2025 2024 2023 2022 2021

Board fees total¹ 398,593 304,000 331,500 284,500 200,300

CEO’s pay total² 480,137 287,562 699,665 408,026 235,402

Employee pay³ 90,129 86,820 74,908 85,842 86,227

Total Shareholder Return (indexed)4 287 335 340 480 686

EBITDA (MEUR) 30 30 30 33 25

¹ Includes the annual fee and meeting fee.

² The CEO’s total pay includes all fees paid to one CEO during the year. The figures do not include any non-recurrent payments. 

³ Employee pay is calculated by dividing the total payroll for the global workforce by the average number of employees during the 
year. Total pay includes recorded salaries, benefits and bonuses.

4 The reported total Shareholder Return is indexed (initial investment EUR 100 at the beginning of 2016).
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Board fees
The Annual General Meeting decides on the remuneration of the Board of Directors. The 
Board of Directors prepares a remuneration proposal. The Company may also appoint a 
Remuneration Committee or an external expert to prepare remuneration-related proposals 
for the Board of Directors.

The remuneration of the Board consists of an annual fee and meeting fees paid based on 
attendance. The annual fee can consist either exclusively of a cash remuneration or it can 
be divided into shares paid in the Company’s shares and cash. Board members are not 
entitled to participate in the company’s incentive systems.

The Annual General Meeting held on April 10, 2025 decided on the remuneration of the 
Board of Directors. In accordance with the proposal of the Board of Directors, the Annual 
General Meeting decided that 40% of the annual fee be paid in shares of the Company, with 
60% paid in cash. Shares that are given as remuneration are not subject to transfer restric-
tions. There is no employment relationship between the members of the Board of Directors 
and the Company. Apart from the portion of the annual remuneration paid in shares, the 
Company has no share-based remuneration system intended for the members of the Board 
of Directors.

Board members will be paid remuneration for the term of office ending at the 2026 Annual 
General Meeting as follows: the Chair of the Board be entitled to an annual emolument of 
EUR 60,000, the possible deputy chair of the Board of Directors be entitled to an annual 
emolument of EUR 45,000, the Board Members be entitled to an annual emolument of 
EUR 30,000, the chair of the Audit Committee be entitled to an annual emolument of EUR 
20,000, the chair of the Nomination and Remuneration Committee be entitled to an annual 
emolument of EUR 10,000, and the members of the Board Committees be entitled to an 
annual emolument of EUR 5,000. The attendance allowance of EUR 1,000 is to be paid for 
Chair of the Board or Board Committee Chairs per Board or Committee meeting and EUR 
600 per short teleconference, Board members EUR 600 for Board and Board Committee 
meetings and EUR 300 for short teleconferences per meeting, yet so that the aforemen-
tioned attendance allowance for the Board and Board Committee meetings for Board and 
Committee chairs who live outside of Finland and travel to Finland for the meeting is EUR 
2,000 and the aforementioned attendance allowance for the Board and Board Committee 
meetings for members is EUR 1,200.

Travel expenses incurred by the members of the Board are reimbursed in accordance with 
the Company’s travel policy. In 2025, no other financial benefits were paid to the Board 
members. All fees paid to the Company’s Board of Directors are paid in accordance with 
the valid remuneration policy for the governing bodies that was presented to the Annual 
General Meeting. 

PAID IN 2025

ANNUAL  
FEE IN 

SHARES, 
EUR

ANNUAL  
FEE IN  
CASH,  

EUR

MEETING 
FEES, 

EUR

 
 

TOTAL, 
EUR

Arne Boye Nielsen 
Chair of the Board of Directors  
Member of the Audit Committee
Member of the Nomination and 
Remuneration Committee

28,007 41,992 26,000 95,999

Heli Lindfors 
Member
Member of the Audit Committee

13,990 21,009 8,700 43,699

Anat Loewenstein 
Member 11,999 18,000 6,600 36,599

Riad Sherif 
Member
Member of the Nomination and 
Remuneration Committee

13,990 21,009 9,000 43,999

Ann-Christine Sundell
Member
Member of the Audit Committee

13,990 21,009 9,300 44,299

Pekka Tammela 
Member
Chair of the Audit Committee

19,990 30,009 14,000 63,999

Bill Östman 
Vice Chair of the Board of 
Directors
Chair of the Nomination and 
Remuneration Committee

22,008 32,991 15,000 69,999

TOTAL 398,593

In 2025, the Board of Directors met 19 times. The Board of Directors has two Committees: 
the Audit Committee and the Nomination and Remuneration Committee. In 2025, the Audit 
Committee met 5 times, and the Nomination and Remuneration Committee met 6 times.

The fees of the Board members are paid once a year for each term. The meeting fees for each 
term are paid on a monthly basis. Such fees paid in 2025 are described in the table below.
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CEO’s fees
The Board of Directors decides on the remuneration of the CEO in accor-
dance with the remuneration policy for the governing bodies presented at 
the Annual General Meeting. The CEO’s fee consists of a fixed monthly salary 
(including supplementary pension and fringe benefits), a short-term incentive 
scheme (STI), and a long-term share-based incentive scheme (Performance-
based share plan PSP and Restricted share plan RSP).

The CEO is covered by group pension insurance and medical expenses insur-
ance in addition to statutory pension cover. The supplementary pension is 
contribution-based, with the amount paid being EUR 1,000 per month.

The CEO Agreement is subject to customary terms of notice. The CEO 
Agreement also includes a confidentiality clause, a non-compete clause, and 
a prohibition of solicitation clause applicable to the CEO.

In 2025, the CEO received a total of EUR 480,137 in pay and remuneration. All 
fees paid to the Company’s CEO are paid in accordance with the valid remu-
neration policy concerning the governing bodies that was presented to the 
Annual General Meeting.

PAID IN  
2025, EUR

Fixed salary (monthly salary, vacation pay) 307,067

Short-term incentive plan 2024 131,337 

Long-term incentive 
Performance-based share plan (PSP)
Restricted share plan (RSP) 2021-2023*
Restricted share plan (RSP) 2024-2026*

 
0 

24,123
17,610

Fringe benefits 540

¹ The basic salary illustrated in the chart is the annualized basic level. The LTI RS system was 
calculated using the estimated January 2024 value of the shares issued to the CEO.

Pensions

LTI - RS

LTI - PSP

STI

Base salary and fringe 
benefits

Maximum pay (incl. 
Base + variable pay) 
according to the  
remuneration policy

Pay mix for Jouni Toijala¹

Actual 
2025

Target level 
earning

Maximum 
level earning
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* 60% in cash, 40% in shares
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Short-term incentive scheme (STI)
The purpose of the short-term incentive scheme is to support the achievement of Revenio’s annual financial and 
strategic objectives. The payment of the short-term incentive is based on the meeting of performance criteria 
during the performance period. The performance criteria are decided by the Board of Directors. Revenio CEO’s an-
nual short-term incentive target level of the performance incentive per year corresponds to six months’ fixed salary 
and a maximum of twelve months’ fixed salary.

The criteria in the short-term incentive scheme are individual objectives and financial targets, i.e. EBITDA (30% weight-
ing), net sales growth (50% weighting) and cash flow (20% weighting) at the Group level. Individual objectives are aimed 
at advancing strategy and business.

It is possible for the CEO to invest an amount equal to two months’ salary from the short-term performance 
incentive in the personnel fund. The employee fund established by the Company is open to all employees of the 
Company in Finland. Employees may transfer to the personnel fund from their annual bonus an amount not exceed-
ing two months’ salary. Each employee decides for themselves whether they participate in the fund. Alternatively, 
bonuses can also be taken as salary. The Company pays an additional 25% on top of the amount transferred to the 
fund, with this additional amount corresponding to the statutory costs that the Company would have to pay if the 
bonus was paid as salary. The fund invests in shares of Revenio Group Corporation.

CEO Annual STI metrics and results 2025

CEO Annual STI metrics and results 2024

PERFORMANCE 
PERIOD

TIME OF 
PAYMENT

2025 2026 Financial targets
106% of target x

Individual 
objectives
115% of 
target

=

Opportunity:  
Maximum 12 months’ 
salary

Result: 61% of  
maximum

PERFORMANCE 
PERIOD

TIME OF 
PAYMENT

2024 2025 Financial targets
91% of target x

Individual 
objectives
105% of target

=

Opportunity:  
Maximum 12 months’ 
salary

Result: 48% of  
maximum
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Performance-based share plan (PSP)
The purpose of the long-term performance-based share plan is to support the implementation of 
the Company’s strategy, increase the Company’s value and profits in the long-term, strengthen 
the participants’ commitment to the company, and provide the participants with competitive total 
remuneration.

PSP 2022-2024 and PSP 2023-2025

The performance-based share plan consists of three-year performance periods. The Board of 
Directors decides separately on the minimum, target and maximum rewards as well as the per-
formance criteria and related targets. The amount of the reward to be paid depends on the devel-
opment of the share price in accordance with the pre-defined targets. Reward is not paid if the 
targets are not met or if the participant’s employment relationship ends before the reward is paid.

The criteria of the 2022-2024 and 2023-2025 plans are the total absolute shareholder return of 
the Company’s share and cumulative operating result (cutter) for three years. If the targets of the 
incentive schemes are achieved, bonuses will be paid in the spring of the year following the perfor-
mance period. The total amount of the share incentive paid on the basis of the plan’s performance 
periods may be no more than approximately 100,000 shares of Revenio Group Corporation. The re-
wards according to the share plan are calculated in shares. This number of shares represents gross 
earnings, from which the portion required to cover the taxes arising from the share plan and other 
possible applicable tax-related payments is deducted, which is paid in cash. In practice, about 40% 

2022 2023 2024 2025 2026 2027 2028

Performance
period 
2022–2024

No
payment

Performance
period 
2023-2025

No
payment

Performance
period 
2024-2026

Potential
payment

Performance
period 
2025-2027

Potential
payment
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of the total number of shares is paid in shares and about 60% in cash to cover taxes and 
other possible tax-related payments. However, the Company has the right to pay the fee 
fully in cash in certain circumstances. The Company’s Board of Directors may decide on 
new share-based incentive schemes within the limits of the authorization granted by the 
Annual General Meeting.

PSP 2024-2026 and PSP 2025-2027

PSP 2024-2026 commenced as of the beginning of 2024 and the rewards potentially earned 
thereunder will be paid in shares of Revenio Group during H1 2027. PSP 2025-2027 com-
menced as the beginning of 2025 and the rewards potentially earned thereunder will be 
paid in shares of Revenio Group during H1 2028. The payment of the rewards is conditional 
on the achievement of the performance targets set by the Board of Directors for the plan. 

The performance measures based on which the potential share rewards under PSP 2024-
2026 and PSP-2025-2027 will be paid are the absolute total shareholder return of the com-
pany’s share (absolute TSR, 70% weighting) and Earnings per Share (EPS, 30% weighting).

If all the performance targets set for PSP 2024-2026 and PSP 2025-2027 are fully achieved, 
the aggregate maximum number of shares to be paid based on this plan is approximately 
58,500 shares per plan. This number of shares represents gross earnings, from which the 
portion required to cover the taxes arising from the share plan and other possible applica-
ble tax-related payments is deducted, which is paid in cash. In practice, about 40% of the 
total number of shares is paid in shares and about 60% in cash to cover taxes and other 
possible tax-related payments. However, the company has the right to pay the reward fully 
in cash under certain circumstances.

The current CEO is eligible to participate in the performance plans 2022-2024, 2023-2025, 
2024-2026 and 2025-2027. In 2025 the current CEO was not given shares based on the 
2022-2024 earning period of the performance-based share bonus system.
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Restricted share plan (RSP)
The restricted share plan consists of individual restricted share plans. Each plan 
comprises a restriction period with an overall length of three years, extending to 
H1 of the fourth year of the plan. During the plan period the company may grant 
share rewards of fixed amount to individually selected key employees. The granted 
share rewards are paid to the selected participants in one or several tranches latest 
by the end of the restriction period. The share rewards are paid in listed shares of 
Revenio Group. The commencement of each new plan is subject to a separate deci-
sion of the company’s Board of Directors.

Restricted share plan RSP 2021-2023

The restricted share plan 2021-2023 was established for the CEO as part of the 
long-term incentive and commitment program. The purpose of the plan is to sup-
plement the CEO’s remuneration, to combine the interests of shareholders and the 
CEO, to increase the Company’s value and profits in the long term and to strength-
en the CEO’s commitment to the Company. The maximum number of shares pay-
able as a reward based on RSP 2021-2023 is 3,000 shares.

2021 2022 2023 2024 2025

RSP 2021–2023

1/3 
payment

1/3 
payment

No  
payment

1/3 
payment

The restricted share plan consists of one three-year vesting period 2021–2023. 
During the vesting period, the CEO may receive shares provided that the CEO’s 
employment relationship continues until the shares are delivered. The shares are 
delivered in three installments. The first third of the incentive is paid after the first 
year of the vesting period, the second third after the second year of the vesting 
period and the final third is paid when the entire vesting period has ended. 

The number of shares is equal to gross earnings minus any cash component de-
ducted from it in order to cover taxes and any other tax-like charges arising from 
the share incentive, with the remaining net incentive paid in shares. It is recom-
mended that the value of the shares held by the CEO corresponds to 50% of the 
CEO’s annual gross basic salary.

In order to pay the share bonus of 1,000 shares earned in 2023 in accordance with 
the terms of the program, 400 of the company’s treasury shares were issued to the 
CEO on April 10, 2025 through a directed share issue without payment, and the rest 
of the share bonus was used for the tax consequences of the issued shares.

Restricted share plan RSP 2024-2026

RSP 2024-2026 is part of the company’s key employee reward program. The current 
CEO is entitled to participate in the RSP 2024-2026 share plan. 

The aggregate maximum number of shares payable as a reward based on RSP 
2024-2026 is approximately 23,500 shares. This number of shares represents gross 
earnings, from which the portion required to cover the taxes arising from the share 
plan and other possible applicable tax-related payments is deducted, which is 
paid in cash. In practice, about 40% of the total number of shares is paid in shares 
and about 60% in cash to cover taxes and other possible tax-related payments. 
However, the company has the right to pay the reward fully in cash under certain 
circumstances.

A total of 292 of the company’s treasury shares were transferred in a directed issue 
without payment to the CEO on April 10, 2025.

2024 2025 2026 2027

RSP 2024-2026

25% of the
potential
payment

35% of the
potential
payment

40% of the
potential
payment
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