
TAKKT AG
Invitation to the 24th Shareholders’ Meeting



The shareholders of TAKKT AG are hereby invited to the 
24th annual Shareholders’ Meeting of our company on 
May 24, 2023, at 11:00 a.m. (Central European Summer 
Time – CEST). With the approval of the Supervisory 
Board, on the basis of section 26n(1) of the Introductory 
Act to the German Stock Corporation Act (EGAktG) in 
conjunction with section 118a of the German Stock 
Corporation Act (AktG), the Shareholders’ Meeting will 
be held as a virtual Shareholders’ Meeting without 
the physical attendance of the shareholders or their 
authorized representatives (with the exception of 
company proxies). 

The TAKKT AG premises in the building on Presselstr. 
10, 70191 Stuttgart, Germany are the venue for the 
Shareholders’ Meeting pursuant to the German Stock 
Corporation Act.

Please be aware that shareholders and their duly 
authorized representatives may NOT personally attend 
the virtual Shareholders’ Meeting at the company’s 
premises. 

The live video and audio broadcast of the virtual 
Shareholders’ Meeting will be available to registered 
shareholders online via the InvestorPortal at https://
www.takkt.de/en/investors/shareholders-meeting/. 
Voting rights can be exercised exclusively through 
voting by mail or by issuing a power of attorney to 
the proxy named by the company. Shareholders and 
their duly authorized representatives may exercise 
their rights – as described in detail in section IV of 
this invitation – via the InvestorPortal and thereby 
participate in the meeting. The InvestorPortal can be 
reached via the company’s website at https://www. 
takkt.de/en/investors/shareholders-meeting/.

I.  AGENDA

1.  Presentation of the approved annual financial
statements, the approved consolidated financial
statements, the combined management report
for TAKKT AG and the TAKKT Group, with the
explanatory report by the Management Board on
disclosures as required by sections 289a(1) and
315a(1) of the German Commercial Code (HGB) and
the report by the Supervisory Board for the 2022
fiscal year.

The aforementioned documents can be viewed and 
downloaded on the company’s website at

https://www.takkt.de/en/investors/shareholders- 
meeting/

starting from the date of the invitation to the 
Shareholders’ Meeting. Further information can be 
found in section IV.12 of this invitation.

The annual financial statements and the consolidated 
financial statements prepared by the Management 
Board were approved by the Supervisory Board on 
March 23, 2023, in accordance with sections 172 and 
173 AktG, and the financial statements were thereby 
adopted. Adoption of the annual financial statements by 
the Shareholders’ Meeting is therefore not required. The 
annual financial statements, the consolidated financial 
statements and the combined management report for 
TAKKT AG and the TAKKT Group, with the explanatory 
report by the Management Board on disclosures as 
required by sections 289a(1) and 315a(1) HGB and 
the report by the Supervisory Board are to be made 
available at the Shareholders’ Meeting; a resolution on 
these documents is not required under AktG.
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2.  Adoption of a resolution pertaining to the 
utilization of the unappropriated profits available 
for distribution from the 2022 fiscal year.

The Management Board and the Supervisory Board 
propose that the unappropriated profits available 
for distribution of EUR 105,438,908.59 reported in 
the approved financial statements of TAKKT AG as of 
December 31, 2022, be used as follows:

(a) Payment of a dividend of EUR 1.00 per no-par-value 
bearer share on the dividend-bearing share capital 
to the shareholders, that is, a total distribution of 
EUR 65,086,618.00.  

(b) The remaining unappropriated profits available 
for distribution of EUR 40,352,290.59 shall be carried 
forward.

The proposal for the appropriation of profits reflects 
the 523,713 treasury shares that were held either 
directly or indirectly by the company at the time the 
annual financial statements were prepared by the 
Management Board and that are not entitled to a 
dividend pursuant to section 71b AktG. The number of 
shares entitled to a dividend may change prior to the 
Shareholders’ Meeting. In this case, an appropriately 
amended proposal regarding the appropriation of profit 
will be presented at the Shareholders’ Meeting with an 
unchanged distribution of EUR 1.00 for each no-par-
value bearer share entitled to a dividend.

The dividend is due on May 30, 2023.

3.  Adoption of a resolution pertaining to the 
discharge of the members of the Management 
Board for the 2022 fiscal year.

The Management Board and Supervisory Board propose 
to discharge the members of the Management Board in 
the 2022 fiscal year for this period.

4.  Adoption of a resolution pertaining to the 
discharge of the members of the Supervisory 
Board for the 2022 fiscal year.

The Management Board and Supervisory Board propose 
to discharge the members of the Supervisory Board in 
the 2022 fiscal year for this period.

5.  Choice of the auditor for the company’s financial 
statements and the consolidated financial 
statements for the 2023 fiscal year.

Based on the recommendation made by its Audit 
Committee, the Supervisory Board proposes that Ebner 
Stolz GmbH & Co. KG Wirtschaftsprüfungsgesellschaft 
Steuerberatungsgesellschaft, Kronenstrasse 30, 70174 
Stuttgart, be chosen as the auditor for the company’s 
financial statements and the consolidated financial 
statements for the 2023 fiscal year. 

The audit committee has declared that its 
recommendation is free from undue influence by third 
parties and that no contractual clause restricting the 
choice has been imposed upon it within the meaning of 
Article 16(6) of the EU Audit Regulation (Regulation (EU) 
No. 537/2014).

6.  Adoption of a resolution pertaining to the approval 
of the remuneration report.

Pursuant to section 162 AktG, the Management Board 
and Supervisory Board have prepared a report on the 
remuneration granted and owed to the members of the 
Management Board and Supervisory Board in the 2022 
fiscal year, which will be submitted to the Shareholders’ 
Meeting for approval pursuant to section 120a(4) AktG. 
The remuneration report was audited by TAKKT AG’s 
auditor, and an audit certificate was issued.

The remuneration report for the 2022 fiscal year and the 
report on its audit by the auditor of the annual financial 
statements can be found in section II (with reference to 
Annex 1) of this invitation, in the annual report for the 
2022 fiscal year and online at 

https://www.takkt.de/en/investors/shareholders- 
meeting/

The Management Board and the Supervisory Board 
propose that the remuneration report for the 2022 
fiscal year be approved.

7.  Adoption of a resolution pertaining to the approval 
of the remuneration system for members of the 
Management Board.

Pursuant to section 120a(1) sentence 1 AktG, the 
Shareholders’ Meeting of a listed company shall 
resolve on the approval of the remuneration system 
for Board Members submitted by the Supervisory 
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Board whenever there is a significant change in the 
remuneration system, but at least every four years. 
The system for the remuneration of Board Members 
approved by the Shareholders’ Meeting on May 11, 
2021, pursuant to section 120a(1) sentence 1 AktG 
shall be amended. As a result of these changes, the 
system for the remuneration of Board Members shall 
again be submitted to the Shareholders’ Meeting for 
approval.

On March 23, 2023, the Supervisory Board adopted the 
remuneration system for Management Board members 
set out in Section III (with reference to Annex 2) of this 
invitation. 

The Supervisory Board is convinced that the basic 
structure of the existing remuneration system for 
Management Board members meets regulatory 
requirements, supports the implementation of 
the strategy, promotes the company’s long-term, 
sustainable development and is therefore in line with the 
interests of shareholders. In order to take into account 
the current transformation process and sustainably 
support the implementation of the strategy for now, 
the Supervisory Board has decided to supplement the 
current remuneration system for Management Board 
members once in 2023 with an additional long-term 
and performance-related remuneration component, 
the “take-off bonus.” The objective of the “take-off 
bonus” is to achieve earnings growth for 2023 and 2024. 
Since the “take-off bonus” is linked to the share price, 
it takes into account the shareholders’ perspective. The 
basic structure of the remuneration system remains 
unchanged. 

The Supervisory Board therefore proposes to approve 
the remuneration system for Management Board 
members that was printed in Annex 2 and resolved by 
the Supervisory Board on March 23, 2023.

8.  Resolution on amendments to the articles of 
association to enable virtual Shareholders’ 
Meetings in the future.

The German Act on the Introduction of Virtual General 
Meetings of Stock Corporations and Amendment 
of Cooperative, Insolvency and Restructuring Law 
Provisions of July 20, 2022 (Federal Law Gazette of July 
26, 2022, p. 1166 et seq.), permanently enshrines virtual 
shareholders’ meetings in law. Pursuant to section 

118a(1) sentence 1 AktG, the articles of association 
may provide or authorize the Management Board to 
provide that the Shareholders’ Meeting be held at the 
venue of the meeting without the physical presence of 
the shareholders or their authorized representatives 
(virtual Shareholders’ Meeting). 

The articles of association of TAKKT AG shall authorize 
the Management Board to hold the Shareholders’ 
Meeting virtually. Rather than directly mandating the 
virtual format in the articles of association, greater 
flexibility can be achieved through authorization 
of the Management Board, taking into account the 
circumstances of the individual case. For each 
Shareholders’ Meeting, the Management Board shall 
decide whether to hold it as an in-person event or in 
a virtual format at its due discretion on the basis of 
objective criteria. In particular, the Management Board 
will take into account the appropriate safeguarding of 
shareholder rights in its considerations.

Pursuant to section 118a(4) AktG, the authorization in 
the articles of association of the Management Board 
is to be limited to a maximum term of five years after 
its entry in the German Commercial Register. This 
maximum term possible for the authorization is not to 
be exhausted; instead, the authorization shall initially 
only be valid for a period of one year. 

Pursuant to section 11(6) of the company’s articles 
of association, members of the Supervisory Board 
may also participate in the Shareholders’ Meeting by 
means of video and audio broadcast under certain 
conditions. Pursuant to section 118a(2) sentence 2 
AktG in conjunction with section 118(3) sentence 2 
AktG, this option shall also exist for members of the 
Supervisory Board in the future in the event of a virtual 
Shareholders’ Meeting.  

The Management Board and the Supervisory Board 
therefore propose that the following resolution be 
adopted: 

Section 11 of the articles of association will be 
supplemented by the following new paragraph 7:

“The Management Board is authorized to provide 
that the Shareholders’ Meeting be held at the venue 
of the meeting without the physical presence of the 
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shareholders or their authorized representatives (virtual 
Shareholders’ Meeting). The authorization shall apply 
to the holding of virtual Shareholders’ Meetings for a 
period of one year after this provision of the articles of 
association has been entered in the German Commercial 
Register. If a virtual Shareholders’ Meeting is held, the 
members of the Supervisory Board may also participate 
by means of video and audio broadcast; however, this 
shall not apply to the chair of the meeting if they are 
a member of the Supervisory Board. All provisions of 
these articles of association for Shareholders’ Meetings 
shall apply to the virtual Shareholders’ Meeting unless 
the law stipulates otherwise or these articles of 
association explicitly specify otherwise.”

II.  REMUNERATION REPORT  
(AGENDA ITEM 6)

The remuneration report is attached to the invitation 
as Annex 1. Annex 1 is a component of this invitation.

III.  REMUNERATION SYSTEM FOR 
MANAGEMENT BOARD MEMBERS 
(AGENDA ITEM 7)

The remuneration system for Management Board 
members is attached to the invitation as Annex 2. 
Annex 2 is a component of this invitation.

IV.  FURTHER INFORMATION ON 
CONVENING

1.  Requirements for attending the virtual 
Shareholders’ Meeting online and exercising voting 
rights

The Management Board has decided, with the approval 
of the Supervisory Board, to hold the Shareholders’ 
Meeting pursuant to section 26n(1) EGAktG in 
conjunction with section 118a AktG as a virtual meeting, 
that is, without the physical presence of shareholders 
or their duly authorized representatives (with the 
exception of company proxies). The Shareholders’ 
Meeting will take place with the attendance of the 
members of the Management Board and Supervisory 
Board as well as of a notary commissioned with the  
 

writing of the minutes at the company’s premises at 
Presselstrasse 10, 70191 Stuttgart.

The entire Shareholders’ Meeting will be broadcast in 
audio and video online through the password-protected 
InvestorPortal 

https://www.takkt.de/en/investors/shareholders- 
meeting/

accessible via the website. Voting rights can be 
exercised exclusively through voting by mail or by 
issuing a power of attorney to the proxy named by the 
company. In addition, duly registered shareholders 
may submit statements by means of electronic 
communication prior to the Shareholders’ Meeting. 
During the Shareholders’ Meeting, shareholders who are 
connected electronically to the meeting have a right to 
speak at the meeting by means of video communication. 
As part of their right to speak, they also have the right 
to submit motions and election proposals and request 
information from the Management Board by means 
of video communication and to lodge objections to 
resolutions of the Shareholders’ Meeting for the record 
by means of electronic communication.

Only the shareholders who have registered in writing 
(section 126b BGB) for the Shareholders’ Meeting may 
participate in the virtual Shareholders’ Meeting and 
in particular follow the entire Shareholders’ Meeting 
online and exercise their voting rights.

Furthermore, shareholders must be able to demonstrate 
that they are eligible to attend the Shareholders’ 
Meeting and exercise their voting rights. Proof of share 
ownership in writing (section 126b BGB) issued by the 
last intermediary in accordance with section  67c(3) 
AktG is sufficient for this purpose. Evidence of shares 
not held in collective custody can also be provided 
by the company or a bank upon presentation of 
the shares. Evidence of share ownership must be 
applicable as of the start of the twenty-first day prior to 
the Shareholders’ Meeting (record date), that is, May 3, 
2023, 00:00 hrs. (CEST). 

Registrations and evidence of eligibility must be 
submitted in German or English and must reach the 
company at the following address by May 17, 2023, at 
midnight (CEST) at the latest:
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TAKKT AG 
c/o Computershare Operations Center
80249 Munich, Germany 
Email: anmeldestelle@computershare.de

After registering for the Shareholders’ Meeting, 
shareholders or their authorized representatives will 
receive a confirmation of registration with their login 
details for registration in the electronic InvestorPortal 
at 

https://www.takkt.de/en/investors/shareholders- 
meeting/

as well as written power of attorney and absentee voting 
documents. Shareholders are requested to contact 
their custodian bank or last intermediary in accordance 
with section 67c(3) AktG as early as possible in order to 
arrange their registration for the Shareholders’ Meeting. 

2.  Significance of the record date
The record date is the decisive date for the eligibility 
to attend the Shareholders’ Meeting and to exercise 
voting rights. Only those who have provided evidence 
of share ownership by the record date are considered 
by the company to be eligible to follow the virtual 
Shareholders’ Meeting and to exercise a voting right 
as a shareholder. This means that shareholders who 
acquired their shares after the record date are not 
permitted to attend the Shareholders’ Meeting in their 
own name with these shares and are therefore not 
entitled to vote. Changes in shareholdings after the 
record date are not taken into account in determining 
the registered shareholder’s eligibility to exercise their 
rights. Shareholders who have correctly registered and 
provided evidence of share ownership are authorized to 
attend the Shareholders’ Meeting and exercise a voting 
right even if they dispose of the shares after the record 
date. The record date has no effect on the disposability 
of the shares, and the date is not relevant for calculating 
potential dividend entitlements.

3.  Total number of shares and voting rights
At the time of convening the Shareholders’ Meeting, 
the share capital of the company is divided into 
65,610,331 no-par-value bearer shares. Each share 
grants the bearer one vote. As of the date on which 
the Shareholders’ Meeting is convened, the company  
 

holds 547,628 treasury shares, which confer no rights 
on the company. The total number of shares entitled to 
participate and vote at the time of convening therefore 
amounts to 65,062,703.

4.  Procedure for voting by mail
Shareholders may vote in writing or by way of electronic 
communication (voting by mail). Only shareholders 
who have registered for the Shareholders’ Meeting by 
the stipulated date and have duly proven that they 
are eligible to attend the Shareholders’ Meeting and 
exercise voting rights will be entitled to voting by mail 
(see item IV.1 above).

The company’s InvestorPortal at 

https://www.takkt.de/en/investors/shareholders- 
meeting/

is available for electronic voting. After registering, 
shareholders or their authorized representatives will be 
sent their login details for the InvestorPortal and forms 
for voting by mail. Votes may also be cast electronically 
via the InvestorPortal during the Shareholders’ Meeting 
but must be completed no later than the time stipulated 
by the chair of the Shareholders’ Meeting in the context 
of the voting process.

Alternatively, shareholders can use the form sent 
to them following their registration for the purpose 
of voting by mail. Votes cast by mail must reach the 
company in writing at the following address at the 
latest on May 23, 2023, at midnight (CEST):

By mail: TAKKT AG, c/o Computershare Operations 
Center, 80249 Munich, Germany
By email: anmeldestelle@computershare.de

After this deadline, voting by mail may only be exercised 
through the company’s InvestorPortal until the voting is 
closed by the chair of the meeting at the Shareholders’ 
Meeting. 

Authorized proxy intermediaries, associations 
of shareholders, voting advisors and persons of 
comparable standing in accordance with the German 
Stock Corporation Act may also vote by mail.
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5.  Voting by proxy
Shareholders or their authorized representatives who do 
not wish to personally attend the virtual Shareholders’ 
Meeting or personally exercise their voting right by mail 
may appoint a proxy to exercise their right on their behalf, 
such as intermediaries, associations of shareholders or 
other persons. Here, too, the shareholder or the duly 
authorized representative must ensure that proper and 
timely registration and evidence of share ownership are 
observed (see item IV.1 above). These duly authorized 
representatives may also exercise the voting right at 
the Shareholders’ Meeting only by voting by mail or 
through (sub)authorization of the proxies appointed by 
the company. 

The granting of proxies, their rescission, and the 
verification of authorization for the company require 
written form or can be done electronically and 
transmitted, using the InvestorPortal available at 

https://www.takkt.de/en/investors/shareholders- 
meeting/

After registering, shareholders or their authorized 
representatives will be sent their login details for the 
InvestorPortal and forms for granting powers of proxy.

Use of the InvestorPortal by an authorized representative 
requires the representative to have received the login 
details sent with the confirmation of registration from 
the party granting powers of proxy, unless the login 
details have been sent directly to the representative. 
The use of the access data by the duly authorized 
representative simultaneously serves as proof of 
authorization.

The proxy powers granted to authorized proxy 
intermediaries, associations of shareholders, voting 
advisors and persons of comparable standing within the 
scope of the special provision contained in the German 
Stock Corporation Act (section 135 AktG) applicable to 
them may be subject to different requirements. The 
respective proxy prospect may be asked to meet these 
requirements.

The company offers its shareholders and their 
authorized representatives the possibility to allow 
a proxy appointed and supervised by the company 
to represent them in exercising their voting rights. If 

shareholders grant their power of attorney to the proxy 
appointed and supervised by the company, they will 
need to provide instructions for exercising their voting 
rights in addition to their authorization. Company 
proxies are obligated to vote in accordance with their 
instructions and may not exercise the voting rights at 
their own discretion. Authorizations and instructions 
to the proxy appointed and supervised by the company 
can be issued electronically at

https://www.takkt.de/en/investors/shareholders- 
meeting/

via the company’s InvestorPortal. This option is 
available until voting on the agenda items starts at the 
Shareholders’ Meeting. Alternatively, authorizations 
and instructions to the proxy appointed by the company 
can be issued by using the forms for granting powers of 
proxy sent following registration. 

Completed forms for granting powers of proxy must 
reach the company in writing at the following address 
at the latest on May 23, 2023, at midnight (CEST):

By mail: TAKKT AG, c/o Computershare Operations 
Center, 80249 Munich, Germany
By email: anmeldestelle@computershare.de

After this deadline, authorizations and instructions 
to the proxy appointed by the company may only be 
issued through the company’s InvestorPortal until 
the beginning of the voting on the agenda for the 
Shareholders’ Meeting. 

6.  Additional agenda item proposals pursuant to 
section 122(2) AktG

Shareholders whose shares together make up one 
twentieth of the share capital or who have shares of 
EUR 500,000.00 may request items to be added to the 
agenda and published.

Requests for additional agenda items must reach the 
company in writing at the address shown below at least 
thirty days before the meeting, not including the day of 
receipt, that is, by April 23, 2023, at midnight (CEST). 

Address: TAKKT AG, Corporate Legal & Compliance, 
Presselstrasse 12, 70191 Stuttgart
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Each new agenda item must be supported by an 
explanation or a resolution proposal. Requestors must 
prove that they have held the shares for at least 90 
days prior to receipt of the request and that they will 
continue to hold the shares until the Management 
Board has decided on the request. Section 121(7) AktG 
applies mutatis mutandis. Section 70 AktG shall apply 
when calculating the period of share ownership. 

7.  Countermotions or election proposals pursuant to 
sections 126 and 127 AktG

Furthermore, every shareholder has the right to submit 
countermotions to agenda items (section 126 AktG) or 
proposals for the election of Supervisory Board members 
or auditors (section 127 AktG). Countermotions must 
be supported by an explanation.

Countermotions in accordance with section 126 AktG 
and shareholders’ election proposals in accordance 
with section 127 AktG must be submitted exclusively 
to the following address:

By mail: TAKKT AG, Corporate Legal & Compliance, 
Presselstrasse 12, 70191 Stuttgart
By email: recht@takkt.de

Any countermotions or election proposals sent to a 
different address will not be taken into consideration.

We will publish the shareholders’ countermotions and 
election proposals to be made available, including the 
name of the shareholder and any explanations to be 
made available on our website at 

https://www.takkt.de/en/investors/shareholders- 
meeting/

Countermotions and election proposals relating to 
items on this agenda that reach the above address by 
midnight (CEST) on May 9, 2023, will be considered. 
Any comments by the administration relating to such 
motions can likewise be found on the website as 
described above.

Shareholders’ election proposals pursuant to section 
127 AktG are only made available if they contain the 
name, practiced profession, and place of residence of 
the nominee and, in the case of a proposal for election  
 

to the Supervisory Board, details of the nominee’s 
membership in other statutory supervisory boards.

Pursuant to section 126(4) AktG, motions or election 
proposals by shareholders that are to be made 
available pursuant to section 126 or section 127 AktG 
shall be deemed to have been submitted at the time 
they are made available. Shareholders who have duly 
registered for the Shareholders’ Meeting may exercise 
their voting right on these motions.  If the shareholder 
who has submitted the motion or election proposal is 
not duly registered for the Shareholders’ Meeting, the 
countermotion or election proposal does not have to be 
dealt with at the meeting.

Countermotions and nominations as well as other 
motions may also be submitted during the Shareholders’ 
Meeting by means of video communication, that is, as 
part of the right to speak (see section IV.10). Shareholders 
who have duly registered for the Shareholders’ Meeting 
may also exercise their voting right on these motions 
during the Shareholders’ Meeting.

8.  Right to submit statements pursuant to section 
130a(1) to (4) AktG

Shareholders who have duly registered for 
the Shareholders’ Meeting or their authorized 
representatives have the right to submit statements on 
items on the agenda no later than five days prior to the 
meeting, not including the day of receipt and the day of 
the Shareholders’ Meeting, that is, statements must be 
received by midnight (CEST) on May 18, 2023. 

Shareholders can submit their statements to the 
company in writing or as a video. Statements must 
be submitted in German and electronically via 
the company’s InvestorPortal. Statements should 
not exceed 10,000 characters or – for statements 
submitted as videos – two minutes. video statements 
are only permissible if the shareholder or an authorized 
representative appears and speaks in the video. 

Motions, election proposals, questions from 
shareholders or objections to resolutions to be passed 
by the virtual Shareholders’ Meeting contained in the 
statements submitted will not be considered. These 
can only be submitted using the methods described 
under IV.7, IV.9 and IV.11. 
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Duly submitted statements will be made available 
no later than four days prior to the Shareholders’ 
Meeting, that is, by May 19, 2023, at midnight (CEST), 
stating the name of the submitting shareholder, via the 
InvestorPortal at 

https://www.takkt.de/en/investors/shareholders- 
meeting/

Statements shall not be made available if they exceed 
10,000 characters – or two minutes in the case of video 
statements – if the Management Board would be liable 
to prosecution by making them available if the statement 
is manifestly false or misleading in material respects 
or contains insults, or if the submitting shareholder 
indicates that they will not attend the Shareholders’ 
Meeting and will not be represented (section 130a(3) 
sentence 4 AktG in connection with 126(2) sentence 1 
no. 1, no. 3 or no. 6 AktG).

9.  Shareholders’ right to information pursuant to 
sections 118a(1) sentence 2 no. 4 and 131(1) AktG

The Management Board is obliged to provide information 
about company matters to any shareholder at their 
request during the Shareholders’ Meeting insofar as 
this information is necessary for proper appraisal of an 
agenda item and there is no right to refuse the provision 
of such information. This duty of the Management 
Board to provide information also includes information 
on the company’s legal and business relationships 
with affiliated companies, the situation of the Group 
and the entities included in the consolidated financial 
statements. 

It is intended that the chair of the meeting will 
stipulate, pursuant to section 131(1f) AktG, that the 
aforementioned right to information pursuant to section 
131(1) AktG may be exercised at the Shareholders’ 
Meeting exclusively by means of video communication, 
that is, as part of exercising the right to speak (see 
section IV.10). Submitting questions any other way, 
whether by electronic or other communication, will not 
be possible either before or during the Shareholders’ 
Meeting. 

The Management Board may refuse to provide 
information for the reasons listed in section 131(3) 
AktG. If a shareholder is refused information, they may 
request, pursuant to section 131(5) AktG, that the 

question and reason for which information was refused 
be recorded in the notarized minutes. 

At the Shareholders’ Meeting, shareholders have the 
right to ask follow-up questions about all answers 
given by the Management Board pursuant to Section 
131(1d) AktG.

10.  Right to speak pursuant to sections 118a(1) 
sentence 2 no. 7, 130a(5) and (6) AktG

Shareholders or their authorized representatives who 
are connected electronically to the Shareholders’ 
Meeting have a right to speak at the meeting, to 
be exercised by way of video communication. A 
contribution may include motions and proposals for 
election pursuant to Section 118a(1) sentence 2 no. 3 
AktG as well as all types of requests for information 
pursuant to sections 131 AktG. 

Following the request of the meeting chair, speeches 
must be registered during the Shareholders’ Meeting via 
the company’s InvestorPortal at

https://www.takkt.de/en/investors/shareholders- 
meeting/

Pursuant to section 13(3) of the articles of association, 
the chair of the meeting may impose appropriate time 
limits on the shareholder’s right to ask questions and 
speak. In particular, the chair may set appropriate 
limits on the time allowed for the entire Shareholders’ 
Meeting, for discussion of the individual agenda items 
and for individual questions and contributions at the 
beginning or during the Shareholders’ Meeting.

To exercise their right to speak, shareholders or their 
authorized representatives require an internet-capable 
device (PC, laptop, tablet or smartphone) equipped 
with a camera and microphone that can be accessed 
from the browser. 

The company reserves the right to check the 
functionality of the video communication between 
the shareholder or authorized representative and the 
company at the Shareholders’ Meeting and prior to the 
speech and to reject the speech if the functionality is 
not ensured.

Invitation to the shareholders‘ meeting of TAKKT AG
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11.  Opportunity to object to resolutions of the 
Shareholders’ Meeting 

Shareholders or their authorized representatives who 
have duly registered for the Shareholders’ Meeting and 
are attending it electronically have the right to lodge 
objections to resolutions of the Shareholders’ Meeting 
by electronic communication pursuant to section 
118a(1) sentence 2 no. 8 AktG. The corresponding 
declarations must be submitted to the company via the 
company’s InvestorPortal at

https://www.takkt.de/en/investors/shareholders- 
meeting/

Declarations are made possible by the meeting chair 
from the beginning of the Shareholders’ Meeting until 
its closing. 

12.  Publications on the website/additional 
information regarding the broadcast of the 
virtual Shareholders’ Meeting and the use of the 
InvestorPortal 

On the company’s website at 

https://www.takkt.de/en/investors/shareholders- 
meeting/

the following information is also available:

	› The content of this notice convening the Shareholders’ 
Meeting

	› An explanation in cases in which no resolution is to 
be passed for an agenda item

	› Any documents to be made available, including in 
particular the following:
	› The consolidated financial statements of TAKKT AG
	› The annual financial statements of TAKKT AG
	› The combined management report for TAKKT AG 
and the TAKKT Group, with the explanatory report by 
the Management Board on disclosures as required 
by sections 289a(1) and 315a(1) HGB for 2022

	› The report by the Supervisory Board 
	› Remuneration report (agenda item 6)
	› Remuneration system for members of the 
Management Board (agenda item 7)

	› The total number of shares and voting rights at the 
time the meeting was convened

	› Information on the rights of shareholders: additional 
agenda items, countermotions or election proposals, 

right to information and right to object.

Following the Shareholders’ Meeting, the determined 
voting results will be published on the company’s 
website at 

https://www.takkt.de/en/investors/shareholders- 
meeting/

Shareholders who have registered for the Shareholders’ 
Meeting may follow the entire Shareholders’ Meeting 
live online via the InvestorPortal at 

https://www.takkt.de/en/investors/shareholders- 
meeting/

The login details for registration in the electronic 
InvestorPortal, as well as power of attorney and 
absentee voting forms, will be sent to shareholders 
after they register for the Shareholders’ Meeting. 

13. Privacy policy
When shareholders register for the Shareholders’ Meeting 
and/or authorize a proxy, TAKKT AG as the responsible 
body processes personal data of shareholders and/
or authorized third parties. Processing is carried out 
exclusively for the purpose of preparing and holding 
the Shareholders’ Meeting. Details on the handling of 
personal data and the rights of data subjects can be 
found on our website for the Shareholders’ Meeting at 

https://www.takkt.de/en/privacy-agm

If you also wish to receive the privacy policy in printed 
form, please turn to the following address: 

By mail: TAKKT AG, Corporate Legal & Compliance, 
Presselstrasse 12, 70191 Stuttgart, Germany
By email: recht@takkt.de
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14. Additional informationen
Additional details on the Shareholders’ Meeting, voting 
by mail, and authorizing and instructing proxies will be 
sent to shareholders together with the confirmation of 
their registration and will be made available at 

https://www.takkt.de/en/investors/shareholders- 
meeting/

Stuttgart, Germany, March 2023

Management Board 

Annex 1: 
Remuneration report (agenda item 6) 

Annex 2: 
Remuneration system for Board members (agenda 
item 7)
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The remuneration report explains the principles of 
the remuneration system for the members of the 
Management Board and Supervisory Board of TAKKT 
AG and describes the structure and amount of the 
Management Board remuneration. In addition, it 
describes the structure and amount of the remuneration 
of the Supervisory Board. It meets the requirements of 
the German Stock Corporation Act (section 162 AktG) 
and follows the recommendations of the German 
Corporate Governance Code.

A LOOK BACK AT THE 2022  
REMUNERATION YEAR 

Approval of the remuneration report  
by the Shareholders 
The remuneration system applying to all Management 
board contracts which is initially valid until 2025 
and which was changed by the Supervisory Board 
taking into account the Act Implementing the Second 
Shareholders’ Rights Directive (ARUG II) and the new 
German Corporate Governance Code was approved with 
85.1 percent by the Shareholders’ Meeting on May 11, 
2021 (agenda item 6). In 2022, the annual remuneration 
report for the year 2021 was approved by the Annual 
General Meeting on May 18, 2022 with 82.36 percent 
(agenda item 6).

Business development in 2022
Despite a challenging environment with high inflation 
rates in 2022, TAKKT was able to build on the good 
growth from the previous year and increased its turnover 
and earnings again significantly. Turnover increased 
by 13.5 percent to EUR 1,336.8 million (EUR  1,178.0 
million) benefiting from positive exchange rates effects. 
Organic growth in turnover was 7.5 percent. 

Inflation management was a high priority in the reporting 
year. TAKKT pursued the goal of completely passing on 
the increased price level of the purchased products and 
the transport of goods to customers. At group level, the 
gross profit margin was 39.3 (40.2) percent and thus 
close to the target value. 

TAKKT was able to compensate for the slightly lower 
gross profit margin on the cost side through positive 
economies of scale and lower cost ratios for marketing 
and staff. EBITDA margin increased to 9.9 (9.6) percent. 

Due to the strong growth and the slightly improved 
profitability, EBITDA increased by 17.3 percent to 
EUR 132.1 million (EUR 112.6 million). 

Changes in the management board 
Claude Tomaszewski resigned TAKKT at his own request 
on December 31, 2022. His successor Lars Bolscho, who 
has already been working for the TAKKT Group since 
2009 and recently as CFO of the Industrial & Packaging 
Division (I&P), took over the CFO position of TAKKT on 
January 1, 2023.

REMUNERATION SYSTEM  
AT A GLANCE 

Principles of the remuneration system 
The Management Board remuneration system is closely 
linked to TAKKT’s corporate strategy and makes a key 
contribution to achieving the corporate goals. The 
remuneration paid is based on the company’s size, its 
financial position, and the structure and amount of the 
remuneration paid to Board Members at comparable 
companies. The remuneration paid to Board Members is 
made up of non-performance-related and performance-
related components.

Non-performance-related remuneration comprises a 
fixed remuneration, the occupational pension scheme 
and fringe benefits. Fringe benefits include in particular 
the use of a company car. The amount of the non-
performance-related remuneration is based on the 
Board Member’s experience and the relevant standard 
market remuneration paid, based on the horizontal 
comparison, for the function respectively responsibility 
concerned. The components of the performance-
related payments consist of the Short Term Incentive 
Plan (STIP), a remuneration component with a short- and 
long-term incentive, and the Long Term Incentive Plan 
(LTIP) in the form of a performance cash plan, a rolling 
remuneration component that acts as a long-term 
incentive. With particular regard to the performance-
related components with a long-term incentive effect, 
Management Board remuneration is clearly oriented 
to a sustainable increase in the external value of the 
company through its direct connection to earnings per 
share. The STIP is primarily based on the operating 
result of the respective fiscal year before interest, 
taxes and amortization or impairments from purchase 
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price allocations (EBITA) as a performance criterion. 
Since 2020, the LTIP has been based exclusively on the 
development of TAKKT’s total shareholder return (TSR), 
i.e. on the performance of TAKKT shares as well as 
the dividend. The performance-related remuneration 
component is subject to an overall cap with regard to 
both the STIP and the LTIP.

Appropriateness of remuneration
The remuneration system was developed by the 
Personnel Committee and based in part on an expert 
report. The expert opinion on the system formed part 
of an appropriateness opinion prepared by independent 
remuneration experts. The Personnel Committee is 
responsible for preparing the resolutions to be passed 
by the Supervisory Board on the remuneration system 
and for reviewing the system on a regular basis. In all of 
their remuneration decisions, the Personnel Committee 
and the Supervisory Board take the requirements 
set out in the German Stock Corporation Act (AktG) 
into account. Furthermore, they are guided by the 
recommendations made in the German Corporate 
Governance Code and by the following guidelines:

	› �Performance-based focus of the remuneration 
system 

	› �Promotion of the company’s long-term sustainable 
development and value generation 

	› �Ensuring remuneration that is in line with market 
standards 

	› �Conformity with stock corporation law and 
governance requirements

The Personnel Committee regularly reviews on the basis 
of appropriateness reports whether the Management 
Board remuneration and the individual components are 
in line with market standards, are competitive as well 
as appropriate and makes proposals for adjustments 
to the Supervisory Board as and when required. The 
assessment whether the remuneration is in line with 
market standards and is competitive and appropriate 
is based on a comparison with similar companies 
(peer-group), on the company’s economic position and 
future prospects, and on the tasks and performance of 
the respective Board Member. The Supervisory Board 
conducts regular horizontal and vertical comparisons 
for this purpose. The horizontal comparison looks at 

comparable companies, while the vertical comparison 
assesses the remuneration paid to the Management 
Board in relation to the remuneration paid to top 
executives within the company and the company’s 
workforce as a whole. 

Following its review, the Supervisory Board came to 
the conclusion that the level of Management Board 
remuneration and pensions are appropriate from a legal 
point of view in accordance with section 87(1) AktG.

Peer-Group

Company Index

Amadeus FiRe AG SDAX

Cancom SE SDAX

Carl Zeiss Meditec AG MDAX

CEWE Stiftung & Co. KGaA SDAX

CTS Eventim AG & Co. KGaA MDAX

DEUTZ AG SDAX

Drägerwerk AG & Co. KGaA SDAX

Elring Klinger AG -

GFT Technologies SE SDAX

Grenke AG SDAX

Hamburger Hafen und Logistik AG -

Heidelberger Druckmaschinen AG SDAX

Hornbach Holding AG & Co. KGaA SDAX

JENOPTIK AG SDAX

Klöckner & Co SE SDAX

Koenig & Bauer AG -

LEONI AG -

Nemetschek SE MDAX

NORMA Group SE SDAX

Pfeiffer Vacuum Technology AG SDAX

Salzgitter AG SDAX

Scout24 AG MDAX

SGL Carbon SE SDAX

SMA Solar technology AG SDAX

Ströer SE & Co. KGaA MDAX

Vossloh AG -
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Target remuneration and maximum remuneration 
Target remuneration 
The total target remuneration is defined as the total 
of non-performance-related remuneration (fixed 
remuneration, occupational pension scheme and fringe 
benefits) and performance-related remuneration in 
the event of a target achievement of 100 percent. 
The fixed remuneration makes up between 33 and 
39 percent of the total target remuneration for the 
Board Members. Fringe benefits account for between 
one and two percent and the occupational pension 
scheme makes up seven percent of the total target 
remuneration. The portion of the STIP with a short-
term incentive (STIP without deferral) corresponds 
to between 24 and 29 percent of the total target 
remuneration; the performance-related remuneration 
with a long-term incentive (LTIP and STIP deferral) 
corresponds to between 28 and 30 percent. In line with 
the focus on performance, this means that the share 
of performance-related target remuneration exceeds 
the share of non-performance-related remuneration. 
In addition, the long-term remuneration components 
slightly outweigh the short-term ones. 

The following table shows the individual target 
remuneration of each Management Board member 
and the relative shares of the individual compensation 
elements as a proportion of total target remuneration. 

Maximum remuneration 
The individual variable remuneration components and 
the total amount of all Management Board remuneration 
components, including fringe benefits and the 
occupational pension scheme (total remuneration), 
are capped. Payout of the STIP and LTIP is capped at 
300 percent of the target value per plan. 

The maximum remuneration amount for Management 
Board members pursuant to section 87a(1) no. 1 AktG 
(including fringe benefits and occupational retirement 
costs) amounts to EUR 3,435 thousand p.a. for the 
CEO and EUR 2,437 thousand p.a. for the CFO. The 
remuneration cannot exceed these amounts. 

Target remuneration 

Maria Zesch (since 08/01/2021) Claude Tomaszewski (until 12/31/2022)

2021 2022 2021 2022

EUR 
thousand

in % EUR 
thousand

in % EUR 
thousand

in % EUR 
thousand

in %

Fixed salary 188 39% 450 38% 360 35% 360 35%

Fringe benefits 8 2% 20 2% 20 2% 20 2%

Company pensions 35 7% 85 7% 77 7% 77 7%

Non-performance-
related target 
remuneration

231 48% 555 47% 457 44% 457 44%

STIP without deferral 117 24% 280 24% 287 28% 287 28%

STIP deferral 50 10% 120 10% 123 12% 123 12%

LTIP 83 17% 221 19% 176 17% 176 17%

Performance-related  
target remuneration

250 52% 621 53% 586 56% 586 56%

Total target 
remuneration 

481 100% 1,176 100% 1,043 100% 1,043 100%
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STRUCTURE OF THE REMUNERATION 
SYSTEM IN DETAIL

Non-performance-related remuneration
Fixed remuneration 
All Management Board members receive an agreed 
basic annual salary. This is paid out in twelve equal 
monthly installments. The amount of the annual basic 
salary is based on the Board Member’s experience 
and the relevant standard market remuneration paid, 
based on the horizontal comparison, for the function 
respectively responsibility concerned.

Fringe benefits 
The fringe benefits mainly comprise the use of company 
cars. Board Members are also reimbursed for expenses 
incurred in the interests of the company (travel, 
representation and hospitality expenses). In addition, 
accident, luggage and D&O insurance is taken out for 
the Management Board members, the latter with a 
deductible of ten percent to be borne by the Board 
Member. In accordance with section 93(2) sentence 3 
AktG, this deductible corresponds to no more than one 
and a half times the fixed remuneration.

Occupational pension scheme 
The Board Members receive pensions and survivors’ 
benefits in the form of a direct defined contribution 
commitment to which an annual contribution is 
made that corresponds to ten percent of the sum of 
the basic salary and the contractually agreed STIP 
target amount. The granting of the contribution is 
linked to the term of appointment as a member of 
the Management Board. Interest of five percent p.a. is 
granted for annual contributions until the occurrence 
of the insured event, and six percent p.a. for older 
contributions. Board members are entitled to pension 
payments when they leave the company but not before 
reaching the age of 60. In the case of disability or 
death, the amount from the pension plan paid out or 
annuitized is equivalent to what would have been paid 
if contributions had been made up to the age of 63. The 
part of this commitment that exceeds the protection 
ceiling of the statutory agency providing insolvency 
protection for occupational pension schemes is hedged 
against insolvency using standard market products on 
the basis of a contractual trust agreement.

Other fixed remuneration components 
The Supervisory Board can grant further payments 
to new appointments on a case-by-case basis at its 
own discretion. These payments can be one-time 
payments (e.g. to compensate for other remuneration 
the individual would have been entitled to) or the 
assumption of costs associated with the move to the 
company (e.g. relocation costs).

Performance-related remuneration 
Short Term Incentive Plan (STIP) 
EBITA, a key figure for the short-term operating earning 
power of the TAKKT Group, serves as the basis of valuation 
for the STIP. The target achievement is determined by 
means of linear interpolation based on a target value 
within a corridor of minus 30 percent (zero percent of 
the target value) to plus 30 percent (200 percent of the 
target value). The target value of the EBITA is set by the 
Supervisory Board based on the annual operating plan in 
line with the multi-year planning.

The value, which is determined in accordance with the 
target corridor, is multiplied by a modifier of zero to two 
based on the assessment of individual targets (results) 
as well as individual conduct (behavior). The results and 
the behavior are assessed to determine whether a Board 
Member meets, is below, or exceeds expectations. 
Depending on the assessment of the two aspects, each 
Board Member is positioned in a “9-box grid.”

Each field in the grid is assigned a modifier/modifier 
range. For the fields that include a range, the Supervisory 
Board decides on the final individual modifier at its due 
discretion based on a recommendation made by the 
Personnel Committee.

0 1,1 – 1,3 1,5 – 2,0

0 1,0 1,2 – 1,4

0 0,4 – 0,6 0,7 – 0,9

Behavior

1 
exceeds 

expectations

2 
meets 

expectations

3 
below 

expectations

C 
below 

expectations

B 
meets 

expectations

A 
exceeds 

expectations

Results
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The individual goals are agreed with the Board Members 
for each fiscal year. They can be quantitative or qualitative. 
The quantitative targets include revenue, profit and cash 
flow targets. The qualitative goals are divided into:

	› �Strategic goals (e.g. an elaboration of growth 
strategies for individual divisions derived from the 
corporate strategy or functional strategies, such as in 
the area of sustainability),

	› Execution goals (e.g. improvements in processes 
or defined control KPIs such as the Customer Net 
Promotor Score) and 

	› Talent targets (e.g. building and expanding leadership 
teams, cultural changes).

Each individual target is assessed separately at the end 
of the year according to the scale described above. The 
assessment is made on a summary basis, taking into 
account the relevance of the individual targets for the 
success of the company. They are monitored on an 
ongoing basis and can be adjusted if necessary. 

Individual behavior is assessed based on the five TAKKT 
Core Behaviors:

	› �Think customer first: We make it easy to do business 
with. Our customer is the center of everything we do. 

	›  Empower others: We engage our employees through 
open feedback, collaboration, transparency and 
teamwork. 

	› �Improve every day: We challenge the status quo 
and quickly embrace change. We keep it simple and 
impactful.  

	› �Take ownership: We are accountable for our targets 
and always deliver on our commitments. 

	› �Compete for success: We are determined to win with 
a clear drive to reach our goals. We have the courage 
to make difficult decisions. 

70 percent of the compensation linked to target 
achievement is paid out in the following year, 30 percent 
is retained for a period of three years after the end of 
the respective fiscal year (known as deferral).

Interest on the deferral is subject to the total shareholder 
return (TSR), with both positive and negative interest 
possible. The TSR reflects the development of the 
share taking into account the share price development 
and the reinvested dividends.

This involves comparing the average closing prices of 
TAKKT’s shares in the XETRA trading system of Deutsche 
Börse AG over the last 60 stock exchange trading days 
before the start of the waiting period (“opening share 
price”) with the average XETRA closing prices of the 
last 60 stock exchange trading days before the end of 
the waiting period (“closing share price”). The dividends 
paid by TAKKT during the waiting period are taken 
into account via a reinvestment assumption (pro rata 
acquisition of TAKKT shares at the XETRA closing price 
on the day of distribution in the amount of the dividend 
per share).

In the 2021 fiscal year, EBITA was slightly above 
the defined EBITA target value, resulting in a target 
achievement of 101 percent with regard to the financial 
component of the STIP. With a target achievement 
of “meets expectations” in regards to the individual 
targets (results) and “exceeds expectations” regarding 
the individual behavior (behavior), Maria Zesch achieved 
a modifier of 1.3. Claude Tomaszewski was ranked 
with “exceeds expectation” and “meets expectation” 
in the dimension results respectively in the dimension 
behavior, leading to a modifier of 1.2. Tobias Flaitz 
has fulfilled the expectations, so that a modifier of 
1.0 is applied. The STIP target achievement based on 
the multiplicative link of the financial and individual 
components can be seen in the following table.

The STIP 2021 was paid out in full to Claude Tomaszewski 
and Tobias Flaitz. In addition, Claude Tomaszewski was 
paid the STIP 2022 including the deferral in December 
2022. This was based on a financial target achievement 
of 135 percent and a pre-agreed modifier of 1.0.
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Long Term Incentive Plan (LTIP)
The LTIPs are launched each year in the form of 
performance cash plans and paid out in cash after a 
period of four years depending on whether the relevant 
targets are met. For 2020, 2021 and 2022, performance 
cash plans were granted which are due at the end of 
2023, 2024 and 2025, respectively. The amount to be 
paid out depends solely on the development of total 
shareholder return (TSR) over the term of the four-year 
plan. The TSR is defined in the STIP in line with the 
calculation of interest on the deferral.

The target value is achieved when the TSR is nine 
percent p.a. The lower threshold that needs to be 
reached for a payout to be made is six percent TSR p.a. 
The upper threshold at which the payout is capped is 
twelve percent TSR p.a.

Total Shareholder Return (TSR)

300%

250%

200%

150%

100%

50%

0% 20% 40% 60% 80%

26%

41%

57%

Target achievement

TSR

If the lower threshold is reached, the target achievement 
is 50 percent of the contractually agreed LTIP target 
amount. If the upper threshold is reached, the target 
achievement is 300 percent. Linear interpolation is used 
between six and nine percent TSR p.a. and between 
nine and twelve percent TSR p.a. 

In addition to the TSR with a target weighting of 30 
percent, the performance cash plans from 2018 and 
2019 also depend on the amount of the cumulative 
TAKKT Value Added (TVA) with a target weighting 
of 70 percent over the term of the four-year plan. 
The TVA indicator is used for value-based corporate 
management and shows whether the interest demand 
by equity and debt investors will be met over the 
four-year performance period. The TVA is defined as 
the difference between the profit generated and the 
cost of capital on the average capital employed. The 
profit generated is determined on the basis of the EBIT 
(adjusted for amortization of intangible assets resulting 
from acquisitions), which is deducted by the income 
tax expense and increased by the other financial result. 

STIP 2021 payout in financial year 2022 

Targetvalue 
(100%) 
in EUR 

thousand

Financial 
target 

achievement 
in %

Modifier for 
individual 

target 
achievement

Total target 
achievement 

in %
STIP incl. 
Deferral STIP-Payout

Maria Zesch  
(since 08/01/2021)

1671 101% 1.3 131% 219 153

Claude Tomaszewski  
(until 12/31/2022)

410 101% 1.2 121% 496 496

Tobias Flaitz  
(until 12/20/2021)

350 101% 1.0 101% 353 353

1��Pro rata from August 2021
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30%

15%

60%

140 million €

80 million €

260 million €

Target achievement

TSR

Cumulative TAKKT Value 
Added (TVA) 2018 – 2021

Total Shareholder Return  
(TSR) 2018 – 2021

Target achievement

TVA

With a negative total shareholder return and a 
cumulative adjusted TVA of EUR 49 million (adjusted, 
among other things, for the effects of the change in 
accounting for lease contracts from the 2019 fiscal 
year onwards), the target achievement and payout for 
the year 2022 of the LTIP tranche 2018-2021 were as 
follows:

Calculation of the target achievement level of  
LTIP 2018 – 2021

Target Weighting Total

TVA 0% 70% 0%

TSR 0% 30% 0%

Sum 0%

Calculation of LTIP 2018 - 2021 payout in fiscal year 2022  
in�EUR�thousand

Target 
value Target Total

Felix Zimmermann 212 0% 0

Heiko Hegwein 124 0% 0

Claude Tomaszewski 135 0% 0

Dirk Lessing 135 0% 0

Sum 0

Claude Tomaszewski exercised his right to have the LTIP 
2021 tranche paid out early in December 2022. With an 
annual share return of over 12 percent for this tranche, 
a target achievement of 300 percent was reached. 

Malus / Clawback
TAKKT may, in justified cases, demand the partial or full 
reimbursement of an already paid out STIP or LTIP amount 
over a period of three years from the due date. Justified 
cases refer, in particular, to the materialization of one of 
the following scenarios involving the Board Member:

	› �The Board Member was significantly involved in or 
responsible for conduct that resulted in considerable 
losses or a significant government sanction for 
TAKKT AG, meaning that they breached their duties 
intentionally or by gross negligence. 

	› �The Board Member committed a serious breach of 
relevant external or internal regulations relating to 
their conduct and acted intentionally or by gross 
negligence in this regard.  

TAKKT has the burden of proving that one of the 
aforementioned scenarios has materialized involving 
the Board Member. The reversal of the burden of proof 
set out in section 93c(2) sentence 2 AktG does not 
apply in this respect.

In the 2022 fiscal year, TAKKT AG did not claw back or 
reduce any variable remuneration.

BENEFITS IN THE EVENT  
OF TERMINATION OF SERVICES 

Occupational pension scheme
The following table lists the contributions to pension 
plans, current service costs for the year under review 
and the present values of obligations for the members 
of the Management Board in accordance with IAS 19.

Payments in the event of early termination
Individual members of the Management Board have 
the right to terminate their contracts of employment 
if one or more shareholders acting together acquire 
the majority of voting rights in TAKKT AG within the 
meaning of sections 29ff. of the German Securities 
Acquisition and Takeover Act (WpÜG). In exercising 
this right of termination, the Board member has the 
right to severance payments. In the current contracts 
of the Management Board Members, the limit of 
possible severance payments corresponds to the 
recommendations of the German Corporate Governance 
Code. According to the Code, the payments that could 
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be paid in the event of a premature termination of the 
membership of the Management Board without cause 
may at most remunerate the remaining term and also 
may not exceed the amount of two annual salaries. 
Other sources of income are not taken into account. 
The right to a severance payment does not apply in the 
event of extraordinary termination of the contract of 
employment by the company for good cause. 

Claude Tomaszewski resigned from the Management 
Board at his own request on December 31, 2022. In 
relation to the premature termination of his Board 

position, a severance payment of EUR 1,742 thousand 
was agreed, which was paid out in January 2023. In 
addition, a one time addition of EUR 141 thousand to 
the company pension plan was agreed. Tobias Flaitz 
stepped down from the Management Board of TAKKT 
AG on December 20, 2021. A severance payment of 
EUR 515 thousand for the premature termination of his 
Board position was paid out in May 2022. For the period 
from January 1, 2022 to May 31, 2022, he was also 
paid a fixed compensation with severance character in 
monthly instalments totaling TEUR 125.

Pension commitments in�EUR�thousand

Contribution to company  
pension plan

Service cost according  
to IAS 19

Pension obligation according  
to IAS 19

2021 2022 2021 2022 2021 2022

Maria Zesch  
(since 08/01/2021)

35 85 91 181 82 168

Claude Tomaszewski  
(until 12/31/2022)

77 218 162 309 3,458 2,787

Total 112 303 253 490 3,540 2,955

“REMUNERATION GRANTED AND 
OWED” IN ACCORDANCE WITH  
SECTION 162(1) SENTENCE 1 AKTG

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 
Management Board in the 2022 fiscal year must be 
disclosed. The values stated for both the STIP and LTIP 
for the 2022 fiscal year therefore include all benefits 
actually received in the respective fiscal year, regardless 
of the fiscal year for which they were received by the 
members of the Management Board. Accordingly, the 

2022 STIP corresponds to the amount of the STIP 
from the 2021 fiscal year, which was disbursed in the 
2022 fiscal year in accordance with the contractual 
agreement. The 2018 LTIP therefore corresponds to 
the amount for the LTIP whose four-year term ended 
on December 31, 2021 and which was disbursed in the 
2022 fiscal year in accordance with the contractual 
agreement.

In accordance with section 162(5) AktG, the personal 
information of former Management Board members is no 
longer included if they left before December 31, 2012.  
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Remuneration granted and owed in accordance with section 162(1) sentence 1 AktG of the former members of the 

Management Board�in�EUR�thousand

Maria Zesch (since 08/01/2021) Claude Tomaszewski (until 12/31/2022)

2021 2022 2021 2022

EUR 
thousand

in % EUR 
thousand

in % EUR 
thousand

in % EUR 
thousand

in %

Fixed salary 188 35% 450 74% 360 56% 360 18%

Fringe benefits 2 0% 6 1% 7 1% 7 0%

Non-performance-
related remuneration

190 35% 456 75% 367 58% 367 19%

STIP 2020/2021  -    -   153 25% 205 32% 4961 25%

STIP 2022  -    -    -    -    -    -   5552 29%

LTIP 2017/2018  -    -    -    -   66 10%  -    -   

LTIP 2021  -    -    -    -    -    -   528 27%

Performance-related 
remuneration

 -    -   153 25% 271 42% 1,579 81%

Other 3503 65%  -    -    -    -    -    -   

Total remuneration  
(section 162(1) 
sentence 1 AktG)

540 100% 609 100% 638 100% 1,946 100%

1��STIP 2021 including deferral 
2��STIP 2022 including deferral
3��One-time payment in connection with the new appointment (e.g. to compensate for other remuneration entitlements)

Remuneration granted and owed in accordance with section 162(1) sentence 1 AktG of the former members of the 

Management Board in�EUR�thousand

Tobias Flaitz  
(until 12/20/2021)

Felix Zimmermann 
(until 05/11/2021)

Heiko Hegwein   
(until 09/30/2020)

Dirk Lessing 
(until 10/31/2019)

Franz Vogel 
(until 02/28/2014)

2021 2022 2021 2022 2021 2022 2021 2022 2021 2022

Fixed salary incl. 
Fringe benefits

354  -   224  -   -  -   -  -   -  -   

STIP 93 353 596  -   154  -   -  -   -  -   

LTIP -  -   103  -   -  -   66  -   -  -   

Pensions -  -   -  -   -  -   -  -   91 94

Other4 - 640 2,565  -   725  -   -  -   -  -   

Total  
remuneration 

447 993 3,487  -   879  -   66  -   91 94

4��Severance payments in relation to premature termination of Board position
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REMUNERATION OF THE  
SUPERVISORY BOARD

Each member of the Supervisory Board of TAKKT AG 
generally receives a fixed annual salary of EUR 55 
thousand. The Chairman of the Supervisory Board 
receives double that amount; the Deputy Chairman 
receives EUR 25 thousand in addition to his fixed annual 
salary. Members of a Supervisory Board committee 
generally receive an additional fixed salary of EUR 3 
thousand. The Chairman of the Supervisory Board 
committee receives double that amount; the Deputy 
Chairman receives one and a half times that amount. 
In addition, for each meeting of the Supervisory Board 
or a committee that they attend, each member receives 
an attendance fee of EUR 500 per day in attendance. 
In addition, TAKKT AG offers the members of the 
Supervisory Board compensation for expenses. 

Remuneration related to activities on the Supervisory 
Board and committees is not paid out until the following 
fiscal year. Attendance fees are paid at the end of 
the month in the respective fiscal year. For better 
comparability of the annual change in remuneration, 
the attendance fees shown in the following table and 
comparative presentation are treated as if they had 
also been paid in the following year.

The fixed remuneration, remuneration for additional 
committee activities, attendance fees and the lack of 
performance-related Supervisory Board remuneration 
are specifically intended to reinforce the independence 
of the Supervisory Board members. 

With effect from May 18, 2022, Alyssa Jade McDonald-
Bärtl and Aliz Tepfenhart were elected as members of the 
Supervisory Board. Dorothee Ritz and Christian Wendler 
are no longer members of the Supervisory Board.   

Remuneration granted and owed of the current and former members of the Supervisory Board 

2022 Fixed payments Committee remuneration Attendance fees Total

EUR  
thousand

in % EUR  
thousand

in % EUR  
thousand

in % EUR  
thousand

Thomas Schmidt 90.3 93%  3.8   4% 2.5 3% 96.6

Johannes Haupt 80.0 92% 4.5 5% 2.5 3% 87.0

Florian Funck 74.7 94% 2.2 3% 2.5 3% 79.4

Thomas Kniehl 55.0 96%  -     -    2.5 4% 57.5

Dorothee Ritz  
(until 05/18/2022)

55.0 96%  -     -    2.5 4% 57.5

Christian Wendler  
(until 05/18/2022)

55.0 91% 3.0 5% 2.5 4% 60.5

Alyssa Jade McDonald-
Bärtl (since 05/18/2022)

 -     -     -     -     -     -     -     

Aliz Tepfenhart  
(since 05/18/2022)

 -     -     -     -     -     -     -     

2021 Fixed payments Committee remuneration Attendance fees Total

EUR 
thousand

in % EUR 
thousand

in % EUR 
thousand

in % EUR 
thousand

Thomas Schmidt 44.0 95%  -     -    2.5 5% 46.5

Johannes Haupt 64.0 91% 3.6 5% 2.5 4% 70.1

Florian Funck 88.0 92% 4.8 5% 2.5 3% 95.3

Thomas Kniehl 44.0 95%  -     -    2.5 5%  46.5   

Dorothee Ritz 44.0 95%  -     -    2.5 5% 46.5

Christian Wendler 44.0 90% 2.4 5% 2.5 5% 48.9
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COMPARATIVE PRESENTATION  
OF THE DEVELOPMENT OF  
REMUNERATION OF MANAGEMENT 
BOARD MEMBERS, SUPERVISORY 
BOARD MEMBERS AS WELL AS  
THE REMAINING WORKFORCE AND 
THE EARNINGS DEVELOPMENT  
OF THE COMPANY

In order to comply with the requirements of section 
162(1) sentence 2 no. 2 AktG, the following table shows 
the percentage change in the remuneration of the 
Management Board members, the Supervisory Board 
members and average remuneration of employees (full-
time equivalents) as well as the earnings development 
of the Company compared with the previous year.

The remuneration of the Management Board members 
included in the table reflects the amounts actually 
received in the respective fiscal year. These values 
correspond to the values stated in the tables on 
remuneration “granted and owed” in accordance with 
section 162(1) sentence 1 AktG. For better comparability 
of the remuneration, payments in the event of early 
termination of Board membership are not taken into 
account. Where members of the Management Board 
only received pro rata remuneration in the individual 
fiscal years (e.g. due to joining the company during the 
year), the remuneration for this fiscal year was projected 
for the full year in order to ensure comparability. 

In accordance with section 162(1) sentence 2 no. 2 
AktG, the comparative presentation also includes 
the annual change in the “earnings development of 
the Company”. “Company” in the meaning of section 
162(1) sentence 2 no. 2 AktG is understood to be the 
legally independent, listed individual company (TAKKT 
AG). Since the remuneration of the Management Board 
members is also largely dependent on the development 
of Group key figures, the development of EBITA in the 
TAKKT Group is also included.

Since the employee and remuneration structures in 
the subsidiaries are diverse, particularly in the case 
of employees abroad, comparison of the development 
of average remuneration of the employees is based 
on the average remuneration of the workforce of the 
German subsidiaries of the TAKKT Group. In order to 
ensure comparability, the remuneration of part-time 
employees was extrapolated to full-time equivalents.
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Comparative presentation of the annual change in the compensation of Management Board members and the Supervisory 
Board members as well as the average employee compensation and earnings development

Change 
2022 vs. 

2021 in %

Change 
2021 vs. 

2020 in %

Change 
2020 vs. 

2019 in %

Change 
2019 vs. 

2018 in %

Change 
2018 vs. 

2017 in %

Current members of the Management Board  
in fiscal 2022

Maria Zesch (since 08/01/2021) 81% – – – –

Claude Tomaszewski (until 12/31/2022) 35% – 24% – 14% – 2% – 20%

Former members of the Management Board

Tobias Flaitz (06/01/2020 until 12/20/2021) – 31% 57% – – –

Felix Zimmermann (until 05/11/2021) – 100% 3% – 11% – 1% – 19%

Heiko Hegwein (02/01/2018 until 
09/30/2020)

– 100% – 70% – 11% 116% -

Dirk Lessing (until 10/31/2019) – 100% – 60% – 84% 3% 13%

Franz Vogel (until 02/28/2014) 3% 1% 4% 2% 3%

Current members of the Supervisory Board 
in fiscal 2022

Alyssa Jade McDonald-Bärtl (since 
05/18/2022)

– – – – –

Aliz Tepfenhart (since 05/18/2022) – – – – –

Thomas Schmidt (since 05/15/2019) 108% – 20% – – –

Florian Funk – 17% – 1% 83% 0% 0%

Johannes Haupt 24% – 20% 8% 0% 0%

Thomas Kniehl 24% – 20% 10% 0% 0%

Former members of the Supervisory Board

Dorothee Ritz (until 05/18/2022) 24% – 20% 13% 0% 3%

Christian Wendler (05/10/2017 until 
05/18/2022)

24% – 19% 10% 0% –

Stephan Gemkow (until 05/15/2019) – – 0% 0% 0%

Arnold Picot (until 05/10/2017) – – – – 0%

Employees

Average employee compensation 6% 6% 6% 2% 0%

Performance

Annual profit / loss TAKKT AG 86% 30% – 4% – 26% – 23%

EBITA TAKKT Group 22% 33% – 50% – 11% – 1%
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OTHER DISCLOSURES 

Deferred compensation
Management Board members may convert parts of their 
STIP payments into additional pension components on 
a graduated basis according to age group (deferred 
compensation). By opting to do without gross STIP 
payment amounts, the Board Members acquire benefit 
component entitlements vis-à-vis the company. 
The pension benefits are granted as entitlements for 
pensions and survivors’ benefits and in the event of 
disability. Amounts converted from 2021 onwards bear 
interest at a rate of four percent p.a. until pension 
payments begin; and at five or six percent p.a. for older 
contributions.

There are pension obligations to the members of the 
Management Board from deferred compensation in the 
amount of EUR 373 thousand (EUR 550 thousand). In 
the fiscal year, EUR 50 thousand (EUR 0 thousand) was 
contributed to this plan.

TAKKT performance bonds
Stock options are not considered part of the 
remuneration of the Management Board at TAKKT and 
there are no plans for this in the future. A voluntary 
participation offer is made to TAKKT executives allowing 
them to take part in the economic development of the 
TAKKT Group through bonds.

The return of this instrument results from a basic 
interest rate plus a premium or discount determined 
according to the performance of the TAKKT Group 
(TAKKT value added). The subscription amount as well 
as the attainable return have an upper limit. There are 
liabilities of EUR 221 thousand (EUR 113 thousand) 
to members of the Management Board from TAKKT 
Performance Bonds. 

Remuneration for supervisory board mandates 
Remuneration for activities associated with supervisory 
board mandates or activities performed as a member of 
the management in companies in which TAKKT holds a 
direct or indirect stake, or for which the Board Member 
is acting in TAKKT’s interests, is offset against the STIP. 
The amounts are offset such that the remuneration 
received in the course of a fiscal year is offset against 
the STIP payable by the company for that year.

Miscellaneous
With respect to the members of the Management 
Board, there are the usual receivables and liabilities 
from appointment and employment contracts. 

The members of the Management Board did not receive 
any benefits from third parties in the 2022 or 2021 fiscal 
years, which were either promised or granted to them 
in connection with their service on the Management 
Board.

As of December 31, 2022, the members of the Manage-
ment Board did not hold any shares in TAKKT AG, as in 
the previous year. 
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INDEPENDENT AUDITORS’ 
REPORT ON THE AUDIT OF THE 
REMUNERATION REPORT  
PURSUANT TO SECTION 162(3)  
OF THE GERMAN STOCK 
CORPORATION ACT (AKTG)

To TAKKT AG, Stuttgart

Audit opinion
We have formally audited the remuneration report of 
Takkt AG, Stuttgart, for the fiscal year from January 1 
to December 31, 2022, to verify whether the disclosures 
pursuant to section 162(1) and (2) AktG have been made. 
In accordance with section 162(3) AktG, we have not 
audited the factual accuracy of the remuneration report. 

In our judgment, the disclosures pursuant to section 
162(1) and (2) have been made in the enclosed 
remuneration report in respect of all material matters. 
Our audit opinion does not extend to the factual 
accuracy of the remuneration report. 

Basis for the audit opinion
We carried out our audit of the remuneration report 
in accordance with section 162(3) AktG, paying due 
regard to the Audit Standard of the Institute of Public 
Auditors in Germany (IDW) “Auditing the Remuneration 
Report pursuant to Section 162(3) AktG” (IDW AuS 
870 [08.2021]). Our responsibility pursuant to this 
regulation and this standard is described in more detail 
in the “Auditor’s responsibilities” chapter of our report. 
We applied the requirements of the IDW Standard on 
Quality Control “Requirements for Quality Control 
in Audit Firms” (IDW QS 1) as our audit practice. We 
complied with the professional obligations pursuant 
to the German Public Accountant Act (WPO) and the 
Professional Code of Conduct for Auditors/Certified 
Accountants, including the independence requirements.

Responsibilities of the management board and 
the supervisory board
The Management Board and the Supervisory Board are 
responsible for the preparation of the remuneration 
report, including the corresponding disclosures, 
that meets the requirements of section 162 AktG. In 
addition, they are responsible for the internal control 
that they deem necessary to enable the preparation 

of a remuneration report, including the corresponding 
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 pursuant to section 162(1) and 
(2) AktG have been provided in respect of all material 
matters in the remuneration report and to issue an 
audit opinion in this regard in a report.
 
We planned and conducted our audit in such a way that 
we were able to determine the formal completeness of 
the remuneration report by comparing the disclosures 
made in the remuneration report with the disclosures 
required by section 162(1) and (2) AktG. In accordance 
with section 162(3) AktG, we did not verify the factual 
accuracy of the disclosures, the factual completeness 
of individual disclosures or the appropriate presentation 
of the remuneration report. 

Approach to dealing with any misleading information
In connection with our audit, we are responsible for 
paying due regard to knowledge gained during the 
audit of the annual financial statements when reading 
the remuneration report and remaining alert as to 
whether the remuneration report contains misleading 
information in respect of the factual accuracy of the 
disclosures, the factual completeness of individual 
disclosures or the appropriate presentation of the 
remuneration report. 

If, on the basis of the audit we have carried out, we 
conclude that such misleading information is present, 
we are required to report that fact. We have nothing to 
report in this regard. 

Stuttgart, March 13, 2023

Ebner Stolz GmbH & Co. KG
Wirtschaftsprüfungsgesellschaft 
Steuerberatungsgesellschaft

 
Christian Fuchs� Sonja Kolb
Wirtschaftsprüfer� Wirtschaftsprüferin
(German Public Auditor)� (German Public Auditor)
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REMUNERATION SYSTEM FOR BOARD 
MEMBERS OF TAKKT AG PURSUANT 
TO SECTION 87A(1) AKTG

I.  ENHANCEMENT OF THE  
REMUNERATION SYSTEM

TAKKT’s strategic goals for 2025 include financial 
aspects such as a significant increase in sales, earnings 
and free cash flow as well as moves to address the 
concerns of key stakeholders by improving customer 
satisfaction and employee motivation and conserving 
natural resources. The strategy is based on the three 
pillars of Growth, OneTAKKT and Caring.

Strategic goals for 2025

GROWTH  › Sales�of�EUR�two�billion

One
TAKKT

 › EBITDA�of�EUR�240�million
 › TAKKT�free�cash�flow�of�EUR�150�million

CARING  › Customer�NPS�of�60
 › Employee�NPS�of�50
 › Share�of�women�in�executive�positions�of 
45�percent

 › Share�of�“enkelfähig”�products�of�40�percent�
 › Reduction�of�CO2e�emissions�(Scope�1�and�
Scope�2)�by�20�percent

A transformation process was initiated in order to 
achieve these ambitious goals. With this in mind, 
the Supervisory Board has decided to adjust the 
Management Board remuneration system and align it 
with a successful transformation.

The previous remuneration system for TAKKT 
Management Board members was approved by the 
Shareholders’ Meeting in 2021 with a majority of 85.1 
percent. The enhancement of the remuneration system 
also took into consideration the feedback received 
from shareholders in connection with the approval of 
the current remuneration system by the Shareholders’ 
Meeting in 2021 as well as the remuneration report for 
2021 at the Shareholders’ Meeting in 2022.

The Supervisory Board is convinced that the basic 
structure of the remuneration system for Management 
Board members not only continues to meet regulatory 
requirements, but also supports the implementation of 
the strategy and promotes the long-term, sustainable 

development of the company, and is therefore in line 
with the interests of the shareholders. In order to take 
into account the current transformation process and 
sustainably support the implementation of the strategy 
for now, the Personnel Committee has recommended 
that the current remuneration system for Management 
Board members be supplemented on a one-time basis 
in 2023 with an additional long-term and performance-
related remuneration component, the take-off 
bonus. The aim of the take-off bonus is to achieve a 
predetermined ambitious target value for cumulative 
EBITA for the years 2023 and 2024. The payout, which 
is linked to the development of the share price, is only 
made if this target is achieved. 

The Supervisory Board is aware that, besides the short-
term incentive plan, another remuneration component 
is dependent on the achievement of EBITA. Given 
the strategic relevance of the current transformation 
process and the close link between this transformation 
and the long-term implementation of the strategy, the 
Supervisory Board also decided to link this one-time 
remuneration component to the achievement of the 
EBITA target in the next two years. EBITA is a suitable 
control parameter in the transformation. This key figure 
provides a transparent view of the development, and 
the Management Board can also influence it directly. 
This allows the various measures within the scope of 
the transformation to be directly aligned in terms of 
their impact on earnings and for their achievement to 
be directly monitored.

In order to achieve a consistent incentive system for 
TAKKT’s management, the structure of the take-off 
bonus is in line with the remuneration component 
introduced for the management level below the 
Management Board, which incentivizes achievement 
of the same target. In the opinion of the Supervisory 
Board, this serves to create the basis for an orientation 
towards sustainable value and growth and the strategy 
of the company. This will further increase the relative 
share of total target remuneration represented by the 
long-term performance-related remuneration, and 
the take-off bonus will also be subject to customary 
malus and clawback provisions. By establishing an 
additional link between the take-off bonus and the 
share price through the structure of the performance 
share plan, the shareholders’ perspective is also taken 
into account. In determining the size of the take-off 

Annex 2: Remuneration system for Board members 
(agenda item 7)
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bonus, the Supervisory Board also ensured that the 
remuneration is still appropriate.

The basic structure of the remuneration system and 
especially the other performance-related short-term 
and long-term remuneration components remain 
unchanged. The same applies to the maximum 
remuneration. A thorough review of the remuneration 
system for the Management Board is planned over the 
course of 2024. As part of a realignment, the plan is to 
link the remuneration system even more closely to the 
long-term achievement of increasing the company’s 
value. In addition to the corporate strategy and market 
practice, the review of the existing system will also 
include the requirements and feedback from investors 
and proxy advisors in the considerations. 

II.  PRINCIPLES OF THE  
REMUNERATION SYSTEM  
FOR BOARD MEMBERS

The Management Board remuneration system is 
closely linked to TAKKT’s sustainable corporate 
strategy and makes a key contribution to achieving the 
corporate goals. The remuneration paid is based on the 
company’s size, its financial position and the structure 
and amount of the Management Board remuneration 
at comparable companies. The remuneration paid 
to Board Members is made up of non-performance-
related and performance-related components. The 
performance-related components are designed to 
provide both short-term and long-term incentives. In 
order to support the transformation process, the take-
off bonus to be allocated on a one-time basis in the 
2023 fiscal year has a term of two years and is geared 
towards exceeding ambitious targets. In addition, it 
takes into account a consistent incentive system for 
levels below members of the Management Board. By 
placing greater emphasis on the long-term incentive 
effect, the targets of the Board Members will be further 
aligned with the interests of the shareholders with 
regard to remuneration. The incentive effect is driven 
by the take-off bonus, which is based on the TAKKT 
share price and EBITA, as well as by the existing long-
term performance-related remuneration component, 
which is based on the total return on TAKKT shares, 
including dividend payments.

Subject to submission for endorsement at the 
Shareholders’ Meeting, the remuneration system 
presented below shall apply to all incumbent Board 
Members as well as to Management Board contracts to 
be newly concluded or renewed from January 1, 2023.

1.  Establishment, review and implementation of the 
remuneration system

The remuneration system for Board members was 
adopted by the Supervisory Board after being prepared 
by the Personnel Committee in accordance with sections 
87(1) and 87a(1) AktG. The Personnel Committee is 
responsible for preparing the resolutions to be passed 
by the Supervisory Board on the remuneration system 
and for reviewing the system on a regular basis. 

2.  Principles of the remuneration system
The Personnel Committee and the Supervisory 
Board take the requirements set out in the German 
Stock Corporation Act (AktG) into account in all of 
their remuneration decisions and are guided by the 
recommendations made in the German Corporate 
Governance Code (DCGK) as well as by the following 
guidelines:

	› Performance-based focus of the remuneration 
system (pay for performance)

	› Promotion of the company’s long-term sustainable 
development and value generation

	› Ensuring remuneration that is in line with market 
standards

	› Conformity with stock corporation law and 
governance requirement

3.  Review of the remuneration system
At regular intervals and based on appropriateness 
opinions, the Personnel Committee reviews whether 
the Management Board remuneration and the individual 
components are in line with market standards, 
competitive and appropriate and makes proposals for 
adjustments to the Supervisory Board as and when 
required. Whether the remuneration is in line with 
market standards and is competitive and appropriate 
is assessed considering comparable companies (the 
peer group) and based on the company’s economic 
position and future prospects as well as on the tasks 
and performance of the Board Member in question. 
The Supervisory Board conducts regular horizontal and 
vertical comparisons for this purpose.
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The horizontal comparison looks at peer group 
companies, while the vertical comparison assesses the 
remuneration paid to the Board Members in relation to 
the remuneration paid to senior executives (level n-1) 
within the company and the company’s workforce.

4.  Implementation of the remuneration system
The Supervisory Board presents the remuneration 
system it has adopted to the Shareholders’ Meeting for 
approval after every material change, but at least every 
four years.  This was done for the first time at the 2021 
Shareholders’ Meeting. Due to a revision, the current 
remuneration system will be presented to the 2023 
Shareholders’ Meeting for approval. If the Shareholders’ 
Meeting does not approve the system that is presented, 
the Supervisory Board presents a revised remuneration 
system to the Shareholders’ Meeting for approval at the 
following Shareholders’ Meeting at the latest.

The Supervisory Board and its Personnel Committee 
take appropriate measures to ensure that conflicts 
of interest involving the members of the Supervisory 
Board involved in the discussions and decisions on the 
remuneration system are avoided, and that any existing 
conflicts of interest are resolved. Each member of 
the Supervisory Board is obliged to report conflicts 
of interest to the Chairman of the Supervisory Board. 
The Chairman of the Supervisory Board must disclose 
conflicts of interest to his deputy. The Supervisory 
Board makes decisions on how to deal with a conflict 
of interest on a case-by-case basis. Possible measures 
include, in particular, prohibiting a Supervisory Board 
member who is affected by a conflict of interest from 
participating in a meeting or from participating in 
individual discussions or decisions of the Supervisory 
Board/the Personnel Committee.

III.  STRUCTURE OF THE  
REMUNERATION SYSTEM

The Supervisory Board makes decisions regarding 
the design of the remuneration system as well as 
the structure and amount of the remuneration for 
Management Board members.

1. Remuneration system at a glance
The remuneration system for Management Board 
members at TAKKT comprises non-performance-
related and performance-related remuneration 
components. Non-performance-related remuneration 
comprises a fixed basic salary that is paid monthly, 
the occupational pension scheme and fringe benefits. 
Fringe benefits include the use of a company car 
and a cellphone. The performance-related (variable) 
remuneration is generally based on two components. It 
comprises a one-year Short Term Incentive Plan (STI), 
which is based primarily on EBITA as a performance 
criterion, and a four-year Long Term Incentive Plan (LTI). 
Since 2020, the LTI has been based exclusively on the 
development of TAKKT’s total shareholder return (TSR), 
that is, on the performance of TAKKT shares as well as 
the dividend. The performance-related remuneration is 
subject to an overall cap with regard to both the STI and 
the LTI. The take-off bonus as a performance-related 
long-term remuneration component is structured as 
a performance share plan and will be allocated on a 
one-time basis in the 2023 fiscal year. With EBITA, it is 
based on a key financial figure for the implementation 
of the transformation as a performance criterion as 
well as an ambitious target. There is also a cap for the 
take-off bonus.
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Remuneration system at a glance

Components and parameters

Non-
performance-
related 
remuneration

Fixed basic salary  › All�Board�Members�receive�a�fixed�annual�basic�salary.�This�is�paid�out�in�twelve�equal�monthly�
installments.

Occupational pension 
scheme

 › Contribution�plan  › Direct�defined�contribution�commitment�to�which�an�annual�
contribution�is�made�that�corresponds�to�10%�of�the�sum�of�the�
basic�salary�and�the�contractually�agreed�STI�target�amount�(target�
achievement�of�100%).�

 › Interest�p.a.:�5%�/�6%

 › Deferred� 
Compensation

 › Board�Members�may�convert�parts�of�their�STI�payouts�into�additional�
pension�components�on�a�graduated�basis�according�to�age�band.

 › The�maximum�deferred�compensation�p.a.�is�EUR�75,000�in�the�age�
band�between�61�and�65.�

 › Interest�p.a.:�4%�/�5%�

Fringe benefits  › Use�of�company�car�and�cellphone
 › Reimbursement�of�expenses
 › D&O�(plus�the�deductible�of�10%�to�be�borne�by�each�of�the�Board�Members)�
 › One-off�optional�payments�for�new�appointment�(in�particular�to�compensate�for�forfeited�
remuneration�claims)

Performance-
related 
remuneration

Short Term  
Incentive Plan (STI)

 › Plan�type  › Target STI

 › Performance�
criteria

 › EBITA
 › Individual�performance

 › Limit�|�cap  › 300%�of�the�target�STI

 › Payout  › cash:�70%
 › Deferral:�30%�(three�years)

Long Term  
Incentive Plan (LTI)

 › Plan�type  › Performance�cash�plan

 › Term  › 4�years

 › Performance�
criterion

 › TSR

 › Limit�|�cap  › 300%�of�target�LTI

 › Payout  › cash�after�the�end�of�the�four-year�term

TAKKT take-off bonus  › Plan�type  › One-off�performance�share�plan

 › Target�amount  › One-time�EUR�200,000�per�Board�Member�in�the�2023�fiscal�year

 › Term  › 2�years

 › Performance�
criterion

 › EBITA

 › Limit�|�cap  › 300%�of�the�target�amount

 › Payout  › cash�after�the�end�of�a�two-year�term

Other 
remuneration 
regulations

Malus/clawback  › Partial�or�full�reimbursement�of�STI,�LTI�and�Take-Off�Bonus�possible.

TAKKT  
Performance Bonds

 › A�voluntary�participation�offer�exists�in�which�TAKKT�Board�Members�may�take�part�in�the�
economic�development�of�the�TAKKT�Group�by�subscribing�to�bonds.

Maximum 
remuneration

 › Chair�of�the�Management�Board:�EUR�3.435�million�p.a.,�other�Board�Members:� 
EUR�2.437�million�p.a.�

Provisions in the 
event of premature 
termination of the 
contract

 › Any�payments�granted�to�the�Board�Member�without�good�cause�in�the�event�of�premature�
termination�of�the�Management�Board�activity�may�not�exceed�the�remaining�term�of�the�
employment�contract�and�at�the�same�time,�may�not�fall�below�the�value�of�two�years’�
remuneration.

Post-contractual non-
competition clause

 › A�post-contractual�non-competition�clause�does�not�exist.�

Mandate remuneration  › Offset�against�STI�in�the�case�of�direct�or�indirect�participations�of�TAKKT�or�in�the�company’s�
interest.

Temporary deviation  › In�special�and�exceptional�circumstances�–�for�example,�in�the�event�of�a�severe�economic�or�
financial�crisis�–�the�Supervisory�Board�can�deviate�from�the�remuneration�system�temporarily�in�
accordance�with�section 87a (2) sentence 2�AktG�(German�Stock�Corporation�Act),�provided�that�
the�deviations�are�necessary�in�the�interests�of�ensuring�TAKKT’s�long-term�welfare.�

 › Limited�to�variable�remuneration�components.
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2.  Remuneration components and structure
The target total remuneration is defined as the total 
of non-performance-related remuneration (fixed basic 
salary, occupational pension and fringe benefits) and 
variable (performance-related) remuneration (STI and 
LTI if the target achievement level is 100 percent). 
The fixed basic salary makes up between 33 and 40 
percent of the target total remuneration for the Board 
Members. Fringe benefits account for between 1 and 3 
percent and the contribution to the company pension 
scheme makes up between 6 and 8 percent of the target 
total remuneration. The STI (excluding STI deferral) 
corresponds to between 22 and 30 percent of the 
target total remuneration, while the LTI (including STI 
deferral) corresponds to between 25 and 33 percent. 
In line with the focus on performance, this means that 
the share of variable remuneration exceeds the share 
of fixed remuneration. Furthermore, the share of the 
STI (excluding STI deferral) is lower than that of the LTI 
(including STI deferral), meaning that the long-term 
remuneration components outweigh the short-term 
ones.

In the 2023 fiscal year, the total target remuneration 
will be increased on a one-time basis by the share of 
the variable (performance-related) take-off bonus. For 
2023, the take-off bonus makes up 15 to 23 percent of 
the total target remuneration.

The relevant share of the individual remuneration 
components can differ slightly for new appointments 
and also depending on individual Board Member’s 
use of the fringe benefits and the individual pension 
scheme costs. In addition, the shares set out above 
can differ in the event that payments are made to 
new appointments when they take up their positions. 
In such cases, the Supervisory Board decides on the 
amount of such payments at its due discretion.

IV.  STRUCTURE OF THE  
REMUNERATION SYSTEM  
IN DETAIL

1.  Non-performance-related remuneration
a) Fixed basic salary
All members of the Management Board receive a 
fixed basic salary. This is paid out in twelve equal 
monthly installments. The amount of the basic salary 

is determined by the Board Member’s experience and 
the customary market remuneration paid based on the 
horizontal comparison for the function/responsibility 
concerned.

b) Occupational pension scheme
aa) Direct defined contribution commitment
The Board Members receive entitlements for pensions 
and survivors’ benefits in the form of a direct defined 
contribution commitment to which an annual 
contribution corresponding to 10 percent of the 
total basic salary plus the contractually agreed STI 
target amount (100 percent target achievement) is 
made. Contributions are only granted as long as the 
individual is appointed to the Management Board. An 
interest rate of 5 percent per year is granted for annual 
contributions until the occurrence of the insured event, 
and 6 percent per year for older contributions. All of 
the commitments made from 2020 onwards means 
that Board Members are entitled to pension payments 
when they leave the company but not earlier than the 
member’s 62nd birthday. In the case of disability or 
death, the amount from the pension plan paid out or 
annuitized is equivalent to what would have been paid 
if contributions had been made up to the age of 63. The 
part of this commitment that exceeds the protection 
ceiling of the statutory agency providing insolvency 
protection for occupational pension schemes is hedged 
against insolvency with commercially available products 
based on a contractual trust agreement.

bb) Deferred compensation
Board members may convert parts of their STI payments 
into additional pension components, graded by age 
band. The maximum deferred compensation is EUR 
75,000 per year in the 61 to 65 age band. By waiving 
gross STI payment amounts, the Board Members acquire 
benefit component entitlements against the company. 
The pension benefits are granted as entitlements for 
pensions and survivors’ benefits and in the event of 
disability. Amounts converted from 2021 onwards bear 
interest at a rate of 4 percent per year until pension 
payments begin; amounts converted since 2014 bear 
interest at a rate of 5 percent per year.

c) Fringe benefits
The fringe benefits mainly comprise the use of 
company cars and cellphones. Board Members are 
also reimbursed for expenses incurred in the interests 
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of the company (travel, representation and hospitality 
expenses) that they can substantiate. In addition, 
accident, luggage and D&O insurance is taken out for 
the Management Board members. The latter provides 
for a deductible to be borne by the respective Board 
Member in accordance with the legal requirements.

The Supervisory Board can grant further payments 
to new appointments on a case-by-case basis at 
its own discretion. These payments can be financial 
compensation for losses of already allocated 
remuneration from the previous employer that arise as a 
result of the transfer to TAKKT. In addition, the payments 
may involve the assumption of costs associated with 
the move to the company (e.g., relocation costs). Such 
one-time compensation payments are shown and 
explained separately in the remuneration report.

2. Variable (performance-related) remuneration
a) Short-Term Incentive Plan (STI)
aa) Performance criterion
The operating result of the respective fiscal year 
before interest, taxes, depreciation and amortization 
or impairments from purchase price allocations (EBITA) 
serves as the basis of valuation for the STI. The EBITA 
is taken directly from TAKKT’s audited consolidated 
financial statements. These financial statements are 
prepared in accordance with the IFRS regulations that 
apply at the time, taking into account the latest version 
of the accounting guidelines.

bb) Target achievement and payout amount
The target achievement is determined by means of 
linear interpolation based on a target value within a 
corridor of minus 30 percent (0 percent of the target 
value) to plus 30 percent (200 percent of the target 
value). 

The target value used to calculate the STI is based on 
the EBITA agreed upon between the Board Member and 
the Supervisory Board for the respective calendar year. 
The EBITA target value is set by the Supervisory Board 
by December 31 prior to the beginning of the fiscal year 
to which it applies on the basis of the annual operating 
plan in line with the multi-year planning.

Target achievement 

EBITA (EUR milllion)
20 40 60 80 100 120 140 160

70.0

100.0

130.0

0%

50%

100%

150%

200%

250%

Actual EBITA  
(EUR million): 110  
Target achievement: 133 %

Example:
EBITA target is EUR 100 million, actual EBITA is 
EUR  110  million, EBITA target achievement is 
133 percent.

A target achievement of between 0 and 200 percent 
can generally result in a payout. The amount paid out is 
based on the Board Member’s individual performance. 
Individual performance is measured by the achievement 
of individual goals (results) and individual behavior 
(behavior).

The individual goals are derived from the company’s 
strategic goals and are agreed between the Chairman 
of the Supervisory Board and the members of the 
Management Board at the beginning of every fiscal year. 
They can be quantitative or qualitative goals. Individual 
behavior is assessed based on the five TAKKT Core 
Behaviors:

	› Think	customer	first: We make it easy to do business 
with us. Our customer is at the center of everything 
we do.

	› Empower	others: We engage our employees through 
open feedback, collaboration, transparency and 
teamwork.

	› Improve	 every	 day: We challenge the status quo 
and quickly embrace change. We keep it simple and 
impactful.

	› Take	ownership: We are accountable for our targets.
	› Compete	for	success: We are determined to win with 
a clear drive to reach our goals. We have the courage 
to make difficult decisions and always deliver on our 
commitments. 

At the end of the fiscal year, the Board Members’ 
performance is evaluated by the Supervisory Board on 
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the basis of a self-assessment as part of a calibration 
round. Results and behavior are assessed to determine 
whether a Board Member met, fell short of or exceeded 
expectations. Depending on how the individual aspects 
are assessed, each Board Member is given a place in a 
nine-box grid.

Low Performer
C1

Core Performer
B1

Outstanding 
Performer A1

Low Performer
C2

Core Performer
B2

Core Performer
A2

Low Performer
C3

Low Performer
B3

Low Performer
A3

Behavior

1 
exceeds 

expectations

2 
meets 

expectations

3 
below 

expectations

C 
below 

expectations

B 
meets 

expectations

A 
exceeds 

expectations

Results

Each field in the grid is assigned a modifier/modifier 
range. For the fields that include a range, the Supervisory 
Board decides on the final individual modifier at its due 
discretion based on a recommendation made by the 
Personnel Committee.

0 1.1 – 1.3 1.5 – 2.0

0 1.0 1.2 – 1.4

0 0.4 – 0.6 0.7 – 0.9

Behavior

1 
exceeds 

expectations

2 
meets 

expectations

3 
below 

expectations

C 
below 

expectations

B 
meets 

expectations

A 
exceeds 

expectations

Results

The payout amount is calculated based on the following 
formula:

Contractually agreed STI target amount x EBITA target 
achievement x modifier = payout amount

The amount paid is capped at 300 percent of the 
contractually agreed STI target amount.

cc) Payout
70 percent of the target achievement is disbursed in 
the performance period of the following year, and 30 
percent is retained for a period of three years after the 
end of the performance period (known as a deferral). 
Interest on the deferral is subject to the total shareholder 
return (TSR), with both positive and negative interest 
possible. Alongside the LTI, this approach serves to 
additionally align the bonus to a sustainable corporate 
performance. Its aim is to prevent the incentivization of 
the Board Members from being influenced too much by 
short-term measures to increase income or value.

The TSR is the return on the TAKKT share, which takes 
into account the development of the share price plus 
assumed reinvested dividends, adjusted for changes 
in capital. This involves comparing the average closing 
prices of TAKKT’s shares in the XETRA trading system 
of Deutsche Börse AG over the last 60 stock exchange 
trading days before the start of the waiting period 
(“opening share price”) with the average XETRA closing 
prices of the last 60 stock exchange trading days before 
the end of the waiting period (“closing share price”). 

b)	Long	Term	Incentive	Plan	(LTI)
The LTIs in the form of performance cash plans are 
redefined each year and paid out in cash after a period 
of four years depending on whether the relevant targets 
are met. The established performance cash plans 
represent a clear orientation of the Management Board 
remuneration toward a sustainable increase in the 
external value of the company.

aa) Performance criterion
The performance criterion of the performance cash 
plan is based solely on the total shareholder return 
(TSR, see 2 a) cc) for a definition) over the term of the 
four-year plan period.
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bb) Target achievement and payout amount
The target value is achieved when the TSR is 9 percent 
per year. The lower threshold that needs to be reached 
for a payout to be made is 6 percent TSR per year. The 
upper threshold at which the payout is capped is 12 
percent TSR per year.

Total Shareholder Return (TSR) over term

300%

250%

200%

150%

100%

50%

0% 20% 40% 60% 80%

26%

41%

57%

Target achievement

TSR

The payout amount is calculated based on the following 
formula:

Contractually agreed LTI target amount x TSR target 
achievement = payout amount

Example: 
Starting share price: EUR 10
Closing price per share after 4 years: EUR 14.10 (for 
the purpose of simplicity, dividends are not taken into 
account) 

TSR: (€14.10/€10) -1 = 41% -> corresponds to approx. 
9% TSR per year, meaning that target achievement = 
100%
Payout amount: €150,000 x 100% = €150,000

If the lower threshold is reached, the target achievement 
is 50 percent of the contractually agreed LTI target 
amount. If the upper threshold is reached, the target 
achievement is 300 percent. Linear interpolation is used 
between 6 and 9 percent TSR per year and between 9 
and 12 percent TSR per year.

cc) Payout 
The amount paid out under the performance cash 

plan is capped. Payout is limited to a maximum of 300 
percent of the contractually agreed LTI target amount.

Based on the current contractual agreements, the 
beneficiary has full entitlement to payment of the 
performance cash plan if the period of employment 
exists for at least twelve months from the beginning of 
the term of the performance cash plan. If an individual 
reaches retirement age or begins or terminates their 
Management Board membership within a calendar year, 
a pro rata calculation is made in the case of the recently 
established plan. The payout from the respective 
performance cash plan is carried out at the end of the 
four-year term. The payout amount falls due in the 
month of the Shareholders’ Meeting at which TAKKT’s 
consolidated financial statements for the fiscal year of 
the end of the performance period are presented.

c) TAKKT take-off bonus: One-time long-term incentive 
plan 2023
In order to support the comprehensive transformation, 
an additional long-term remuneration component with 
a two-year term will be allocated on a one-time basis 
in 2023 – the take-off bonus. The aim is to create the 
basis for realignment of the business model with a 
stronger focus on value and growth. 

The goal of the take-off bonus is to provide a strong 
incentive to create a fast start in the decisive initial 
phase of the new strategy and to involve TAKKT’s 
Management Board members as well as other executives 
of the company in its successful implementation. This 
also includes an extra incentive for surpassing the 
ambitious EBITA target.

The take-off bonus will be allocated in the 2023 fiscal 
year in the form of a one-time performance share plan. 
The target amount of the take-off bonus allocated on 
a one-time basis in the 2023 fiscal year is EUR 200,000 
(gross) per Board Member. No further take-off bonuses 
will be allocated in the following years. An allocation 
will only be made if the Board Member was already a 
member of the TAKKT Management Board as of January 
1, 2023.

aa) Performance criterion
The performance target for the take-off bonus is the 
cumulative operating result for the 2023 and 2024 
fiscal years before interest, taxes and depreciation 
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and amortization or impairments from purchase price 
allocations (EBITA).

The EBITA is taken directly from TAKKT’s audited 
consolidated financial statements. These financial 
statements are prepared in accordance with the IFRS 
regulations that apply at the time, taking into account 
the latest version of the accounting guidelines. The 
EBITA target of the take-off bonus is defined as the 
cumulative value over the performance period.

The structure of the take-off bonus in the form of a 
performance share plan takes into account the TAKKT 
share price including dividends as a further performance 
criterion.

bb) Target achievement and payout amount
The period used to measure the performance criteria 
starts on January 1, 2023, and ends on December 
31, 2024 (“performance period”). The length of the 
performance period is therefore two years.

At the beginning of the performance period (“allocation 
date”), the Management Board members are granted 
a provisional number of virtual performance shares. 
The provisional number of virtual performance shares 
granted is calculated by dividing the individual agreed 
target amount for the take-off bonus by the average 
closing price for the TAKKT AG share over the last 60 
trading days before the allocation date (“starting price”).  

At the end of the performance period, the final number 
of virtual performance shares shall be determined as 
follows:

	› If the cumulative EBITA over the performance period 
is below the defined EBITA target, the final number of 
virtual performance shares is zero.

	› If the cumulative EBITA over the performance period 
equals the defined EBITA target, the final number of 
virtual performance shares is equal to the provisional 
number of virtual performance shares.

	› If the cumulative EBITA of the performance period 
exceeds the defined EBITA target, the final number of 
virtual performance shares is equal to the provisional 
number of virtual performance shares plus an 
additional number of virtual performance shares 
allocated for exceeding the EBITA target. In this case, 
an additional defined target amount is divided by the 

starting price for each defined absolute share of the 
cumulative EBITA above the defined EBITA target in 
order to determine the additional number of virtual 
performance shares (“overachievement shares”). 

The final payout amount of the take-off bonus is 
calculated by multiplying the final number of virtual 
performance shares by TAKKT AG’s share price at 
closing date over the last 60 trading days before the 
end of the performance period (“closing price”) plus 
the dividend payment for TAKKT AG shares during the 
performance period (“dividend equivalent”). 

The final payout amount is limited to 300 percent of the 
target amount for the take-off bonus (cap). 

cc) Payout 
The payout amount falls due in the month of the 
Shareholders’ Meeting at which TAKKT’s consolidated 
financial statements for the 2024 fiscal year are 
presented. There is no early payout, even if a Board 
Member leaves. 

3. Other remuneration regulations
a) Malus/clawback
TAKKT may, in justified cases, demand the partial or full 
reimbursement of an already paid out STI or LTI amount 
over a period of three years from the due date. Justified 
cases refer, in particular, to the materialization of one 
of the following scenarios involving a Board Member:

	› The Board Member was significantly involved in or 
responsible for conduct that resulted in considerable 
losses or a significant governmental sanction for 
TAKKT AG, meaning that they breached their duties 
intentionally or by gross negligence.

	› The Board Member committed a serious breach of 
relevant external or internal regulations relating to 
their conduct and acted intentionally or by gross 
negligence in this regard.

TAKKT has the burden of proving that one of the 
aforementioned scenarios has materialized involving 
the Board Member. The reversal of the burden of proof 
set out in section 93(2) sentence 2 AktG does not apply 
in this respect.

The one-time take-off bonus allocated in 2023 is 
also subject to customary malus/clawback provisions 
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(compliance malus and compliance clawback as well as 
performance clawback).

b) TAKKT Performance Bonds
The voluntary TAKKT Performance Bonds participation 
offer allows TAKKT executives as well as Board Members 
to participate in the economic development of the 
TAKKT Group by subscribing to bonds.

c) Maximum remuneration
Both the individual variable remuneration components 
and the total amount of all remuneration components 
for Management Board members, including fringe 
benefits, the occupational pension scheme and the 
take-off bonus (total remuneration) are capped. The 
maximum remuneration amount for Management 
Board members pursuant to section 87a(1) no. 1 AktG 
(including fringe benefits and costs for the occupational 
pension scheme) amounts to EUR 3,435 million per year 
for the Chairman of the Management Board and EUR 
2,437 million per year for the other Board Members. 
The remuneration paid may therefore not exceed these 
amounts. 

V.  TERM OF MANAGEMENT BOARD 
CONTRACTS

The term of the Management Board is three years for 
members being appointed for the first time and up to 
five years for reappointments. There is no option for 
termination of the Management Board contracts for 
convenience during their term. Management Board 
contracts can only be terminated prematurely where 
there is good cause to do so, in the event of permanent 
occupational incapacity or by mutual agreement.

The Supervisory Board informs the Board Member 
no later than nine months before the expiry of their 
contract whether, and subject to what conditions, the 
Supervisory Board intends to reappoint the member 
to the Management Board. The Board Member has 
one month to declare whether they accept the 
reappointment and agree to the conditions offered for 
the continuation of their contract.

VI.  PROVISIONS IF THE  
MANAGEMENT BOARD  
CONTRACT IS TERMINATED  
PREMATURELY

In the current contracts of the Management Board 
Members, the limit of possible severance payments 
corresponds to the recommendations of the German 
Corporate Governance Code. According to the Code, the 
payments that could be paid in the event of a premature 
termination of the membership of the Management 
Board without cause may at most remunerate the 
remaining term and also not exceed the amount of two 
years’ compensation.

VII.  POST-CONTRACTUAL NON-
COMPETE CLAUSE

There are no post-contractual non-compete clauses. 
Members have an obligation to maintain confidentiality, 
which also continues after their term of service on the 
Management Board. These obligations mean that all 
corporate information and processes which by their 
nature are not intended for third parties, in particular 
corporate and operational secrets, must be treated as 
confidential.

VIII.  REMUNERATION FOR 
MANDATES

Remuneration for activities associated with supervisory 
board mandates or activities performed as a member 
of the Management Board in companies in which 
TAKKT holds a direct or indirect stake or for which the 
Board Member is acting in TAKKT’s interests is offset 
against the STI. The amounts are offset such that the 
remuneration received in the course of a fiscal year is 
offset against the STI payable by the company for that 
year.
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IX.  TEMPORARY DEVIATION FROM 
THE REMUNERATION SYSTEM 
FOR MANAGEMENT BOARD 
MEMBERS

In special and exceptional circumstances – such as in 
the event of a severe economic or financial crisis – the 
Supervisory Board can deviate from the remuneration 
system temporarily in accordance with section 87a(2) 
sentence 2 AktG, provided that the deviations are 
necessary in the interest of ensuring TAKKT’s long-term 
welfare. Unfavorable general market developments 
are explicitly not considered to constitute exceptional 
circumstances. The Personnel Committee reviews the 
necessity of these temporary deviations and reports 
the results to the Supervisory Board. The Supervisory 
Board establishes the need for a deviation by passing 
a resolution.

Even in the event of a deviation, the remuneration 
paid to the Board Members has to comply with the 
remuneration system principles set out above and take 
the guidelines into account. The temporary deviation 
option is restricted to the performance-related 
(variable) remuneration components. Under the existing 
plan systems, the performance criteria, the calculation 
system and the weightings attached to the variable 
remuneration components in relation to each other can 
be adjusted, or new remuneration components can be 
added.

If a resolution is passed on a deviation, the 
circumstances, and in particular the need for the 
deviation, must be explained in the remuneration report 
and the remuneration components affected must be 
specified in accordance with section 162(1) no. 5 AktG.
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