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CORPORATE GOVERNANCE

GRAMMER AG – Corporate Governance Declaration 
pursuant to sections 289f and 315d HGB

In this declaration, the Executive Board and Supervisory Board 
report on the Company’s corporate governance in the financial 
year from January 1 to December 31, 2023, in accordance with 
sections 289f, 315d HGB and as stipulated in principle 23 of the 
German Corporate Governance Code (the Code). Further infor-
mation on corporate governance – such as the Company’s Arti-
cles of Association, the Supervisory Board’s Rules of Procedure 
and the corporate governance declarations from previous fi
nancial years – are also available on the GRAMMER AG website 
at https://www.grammer.com/investor-relations/corporate-gov-
ernance/ 

1.	 Declaration of conformity with the German Corporate 
Governance Code

The Executive Board and Supervisory Board of GRAMMER AG 
have approved the following declaration in accordance with sec-
tion 161 AktG as of December 19, 2023:

“Declaration of the Executive Board and the Supervisory Board 
of GRAMMER Aktiengesellschaft on the recommendations of the 
“Government Commission on the German Corporate Governance 
Code” in accordance with section 161 AktG

Since issuing the last declaration of conformity on December 20, 
2022, the Company has conformed to all recommendations of 
the Government Commission on the German Corporate Gover-
nance Code in the version dated April 28, 2022, published in the 
official section of Bundesanzeiger on June 27, 2022, announced 
by the Federal Ministry of Justice and Consumer Protection in 
the official section of Bundesanzeiger and will continue to com-
ply with these in the future

Ursensollen, December 19, 2023

GRAMMER Aktiengesellschaft

The Executive Board		  The Supervisory Board“

The current declaration of conformity and the declarations of 
conformity for the past five years can be viewed on GRAMMER 
AG’s website at https://www.grammer.com/investor-relations/
corporate-governance/

2.	 	 Remuneration report/remuneration system
The remuneration report for the last financial year and the audi-
tor’s report in accordance with section 162 AktG, the remunera-
tion system in place for members of the Executive Board in accor-
dance with section 87a(1) and (2) sentence 1 AktG, which was 
approved by the Annual General Meeting on June 23, 2021, and 
the resolution passed by the Annual General Meeting on May 18, 
2022, in accordance with section 113(3) AktG on remuneration 
for members of the Supervisory Board are available to the public 
at https://www.grammer.com/investor-relations/corporate-gov-
ernance/.

3.	 Information on corporate governance practices
Suggestions of the Code
GRAMMER AG voluntarily complies with all suggestions set out 
in the Code.

GRAMMER Code of Conduct
Other corporate practices that go beyond the statutory require-
ments are included in the GRAMMER Code of Conduct, which is 
publicly available at https://www.grammer.com/en/company/
compliance/. The GRAMMER Code of Conduct outlines the eth-
ical and legal framework within which the Company operates. 
It covers the fundamental principles and rules governing the 
conduct within the GRAMMER Group and in relation to external 
partners and the public. 

https://www.grammer.com/en/investor-relations/corporate-governance
https://www.grammer.com/en/investor-relations/corporate-governance
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Compliance management system
GRAMMER’s corporate culture is essentially defined by the 
GRAMMER Code of Conduct. This is binding on all employees of 
the GRAMMER Group. It summarizes the main internal and exter-
nal rules and principles and contains binding rules for, among 
other things, anti-corruption, fair competition, data protection, 
occupational health and safety, insider trading, export controls 
and health and environment. The GRAMMER Code of Conduct is 
publicly available at https://www.grammer.com/en/company/
compliance/ and is supplemented by detailed compliance  
guidelines, which are available in the languages relevant to 
GRAMMER on the intranet. The Executive Board as a whole is 
jointly responsible for compliance across different areas of 
responsibility. A compliance organization headed by a Chief 
Compliance Officer ensures that the compliance management 
system is refined on an ongoing basis and that managers and 
employees receive training and advice. If any employees or 
external parties suspect or become aware of any misconduct 
or breaches of the law or internal guidelines, they can report 
this (anonymously) using the multilingual electronic whis-
tleblower system.

4.	 Description of the working methods of the Executive 
Board and Supervisory Board and composition and  
working methods of their committees

GRAMMER AG is subject to German stock corporation law and 
therefore has a dual management system consisting of an Exec-
utive Board and a Supervisory Board. Their roles and authority, 
as well as the requirements for their working methods and com-
position, are essentially based on the German Stock Corporation 
Act (AktG), the Articles of Association of GRAMMER AG and  
the Rules of Procedure. GRAMMER AG’s Articles of Association 
and the Rules of Procedure for the Supervisory Board can be 
found online at https://www.grammer.com/en/investor-relations/ 
corporate-governance/ 

The Executive Board 
As a management body, the Executive Board is committed to 
furthering the Company’s interests and to increasing its sus-
tained enterprise value. The members of the Executive Board are 
jointly responsible for overall corporate governance and make 
decisions about key business policy and corporate strategy 
issues, as well as annual and multi-year planning. 

The Executive Board is responsible for preparing the Company’s 
quarterly statements and half-yearly financial report as well  
as the annual and consolidated financial statements and the man-
agement report for GRAMMER AG and the Group. It prepares the 
dependent company report and, together with the Supervisory 
Board, the remuneration report. The Executive Board is respon
sible for compliance with the law and internal policies and ensures 
these are implemented and observed throughout the Company. 
To meet these obligations, the Executive Board ensures that there 
is an appropriate and effective internal control and risk manage-
ment system in place that is based on the Company’s risk position, 
which also comprises a compliance management system based 
on the Company’s risk position. Employees and third parties can 
anonymously report legal violations within the Company.

The Supervisory Board has issued Rules of Procedure for the 
Executive Board, which include the definition of various areas of 
responsibility and the rules for cooperation both within the Exec-
utive Board and between the Executive Board and the Supervi-
sory Board. In an allocation of responsibilities plan, the Supervi-
sory Board sets out the members of the Executive Board 
responsible for the individual Executive Board areas. As the head 
of Human Resources, the HR Director is appointed in accordance 
with section 33 of the German Codetermination Act (MitbestG). 
Each member of the Executive Board manages his or her assigned 
area on their own responsibility; business of particular 

significance is reserved for resolution by the Executive Board in 
its entirety. The Executive Board is assisted by the Executive 
Committee, which meets regularly. An Executive Committee com-
prises the members of the Executive Board and the heads of key 
core business areas and forms the Company’s highest operating 
management body.

The Executive Board and the Supervisory Board work closely 
together in the Company’s best interests. The Executive Board 
informs the Supervisory Board regularly, promptly and exten-
sively about all business matters of particular significance due 
to their financial impact or relevance to general corporate policy. 
In particular, these include matters relating to the strategy, busi-
ness performance, the risk situation, risk management and com-
pliance. The members of the Executive Board are subject to a 
comprehensive non-competition clause during their activities 
for GRAMMER AG. They undertake to act in the Company’s best 
interests and may not pursue any personal interests when mak-
ing decisions; in particular, they may not make use of any busi-
ness opportunities arising for the Company for their own personal 
benefit. They may only engage in sideline activities, in particular, 
supervisory board mandates outside the GRAMMER Group, with 
the approval of the Supervisory Board. The Supervisory Board is 
also responsible for deciding on how the remuneration received 
for sideline activities is to be treated. Each member of the Exec-
utive Board has a duty to disclose to the Supervisory Board any 
conflicts of interest without delay and to inform the other Exec-
utive Board members of these.

Members of the Executive Board are initially appointed for a 
period of no more than three years. However, the Supervisory 
Board assesses each individual case on the basis of its own 
merits to determine the appropriate initial period of appointment. 

https://www.grammer.com/en/company/compliance/
https://www.grammer.com/en/company/compliance/
https://www.grammer.com/en/investor-relations/corporate-governance/
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The Executive Board of GRAMMER AG comprised the following 
members in the financial year:

Jens Öhlenschläger 
Spokesman of the 
Executive Board, mem-
ber of the Executive 
Board since January 1, 
2019, appointed until 
December 31, 2026

Responsibilities (as of December 31, 
2023): Strategy & CSR, Operations, 
Sales & Projects, Supply Chain 
Management, Research & Develop-
ment, Quality Management & HSE

Jurate Keblyte 
Member of the 
Executive Board 
since August 1, 2019,  
Human Resources 
Director, appointed 
until June 30, 2027

Responsibilities (as of December 
31, 2023): Accounting & Controlling, 
Finance & Treasury, Investor 
Relations, Human Resources, Legal 
& Compliance, IT, Risk Management

The résumés of the members of the Executive Board are avail-
able on the Company’s website at https://www.grammer.com/
en/company/management-supervisory-board/. Further details 
on seats of Executive Board members to be disclosed under 
section 285 no. 10 HGB can be found in (10) of this declaration. 

The Supervisory Board
GRAMMER AG’s Supervisory Board has 12 members. In accordance 
with the German Codetermination Act, it comprises equal num-
bers of shareholder and employee representatives. The members 
of the Supervisory Board representing the shareholders are 
elected at the Annual General Meeting by a simple majority. Elec-
tions to the Supervisory Board are regularly held in the form of 
individual elections. The employee representatives on the Super-
visory Board are elected in accordance with the provisions of 
the German Codetermination Act. 

Further details on the members of the Supervisory Board and 
their seats to be disclosed under section 285 no. 10 HGB can be 

found in (11) of this declaration. Résumés for the Supervisory 
Board members are published at https://www.grammer.com/en/
company/management-supervisory-board/ and updated each 
year. 

The Supervisory Board monitors and advises the Executive Board 
on the management of the Company. At regular intervals, the Super-
visory Board discusses the Company’s business performance 
and planning as well as strategy and its implementation. It reviews 
the annual and consolidated financial statements, the manage-
ment report of GRAMMER AG and the Group, including the non-fi-
nancial statement, sustainability reporting and the dependent 
company report. It adopts the annual financial statements of GRAM-
MER AG and approves the consolidated financial statements, based 
on the results of the preliminary review conducted by the Audit 
Committee and taking into account the external auditor’s reports. 
The Supervisory Board passes a resolution concerning the Exec-
utive Board’s proposal for the appropriation of the Company’s net 
retained profits and the Supervisory Board’s report to the Annual 
General Meeting and submits a proposal for the election of the 
external auditor at the Annual General Meeting. Together with the 
Executive Board, the Supervisory Board prepares a report on the 
remuneration paid and owed to members of the Executive Board 
and the Supervisory Board in the previous year. The Supervisory 
Board or Audit Committee is also responsible for monitoring com-
pliance with legal provisions, official regulations and internal com-
pany policies. In particular, monitoring and advisory activities by 
the Supervisory Board also encompass sustainability issues. 

The Supervisory Board is also responsible for appointing and 
dismissing the members of the Executive Board and determining 
the allocation of responsibilities. The Supervisory Board, acting 
on a proposal by the Personnel and Mediation Committee, decides 
on the system for the remuneration of the members of the Exec-
utive Board and sets the specific remuneration in accordance 
with this system. It defines the targets for variable remuneration 
and the respective total remuneration for the individual members 
of the Executive Board and reviews the appropriateness of the 

total remuneration as well as the remuneration system for the 
Executive Board on a regular basis. 

Material decisions by the Executive Board – such as major acqui-
sitions, divestment, investment in tangible assets and financial 
measures – require the Supervisory Board’s approval. Prelimi-
nary meetings are usually held to prepare for the Supervisory 
Board meetings. The Supervisory Board also regularly meets 
without the presence of the Executive Board. Each member of 
the Supervisory Board is under a duty to disclose any conflicts 
of interest to the Supervisory Board. Any conflicts of interest 
and the measures taken to address these are disclosed in the 
Supervisory Board report. The members of the Supervisory Board 
take their own initiative to undertake any training that may be 
required for their role and are supported here by the Company. 
Internal presentations are also given for the purpose of ongoing 
training. Details of its work can be found in the report of the 
Supervisory Board, which can be viewed for the last financial 
year at https://www.grammer.com/en/company/manage-
ment-supervisory-board/.

Supervisory Board committees
The Supervisory Board had five committees in the reporting year. 
Their duties, responsibilities and work processes comply with 
the requirements of the German Stock Corporation Act (AktG) 
and the Code. The committee chairs regularly report to the Super-
visory Board on their activities. 

The Audit Committee focuses on monitoring the accounts and 
the accounting process. It is responsible for the preliminary 
review of the annual and consolidated financial statements and 
the management report of GRAMMER AG and the Group, including 
non-financial topics. Based on the auditor’s report on the audit 
of the financial statements, after conducting its own preliminary 
review it makes proposals on the approval of the annual financial 
statements of GRAMMER AG and the consolidated financial 
statements by the Supervisory Board. The Audit Committee is 
required to discuss the quarterly statements and half-yearly 

https://www.grammer.com/en/company/management-supervisory-board/
https://www.grammer.com/en/company/management-supervisory-board/
https://www.grammer.com/en/company/management-supervisory-board/
https://www.grammer.com/en/company/management-supervisory-board/
https://www.grammer.com/en/company/management-supervisory-board/.
https://www.grammer.com/en/company/management-supervisory-board/.
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financial report with the Executive Board. The Audit Committee 
also deals with sustainability reporting. In addition, the Audit Com-
mittee is also responsible for monitoring compliance with legal 
provisions, official regulations and internal company policies. It 
also handles the Company’s risk monitoring system and monitors 
the appropriateness and effectiveness of its internal control 
system, the risk management system and the internal auditing 
system. The Audit Committee prepares the Supervisory Board’s 
proposal to the Annual General Meeting regarding the choice of 
auditor and issues a recommendation to the Supervisory Board 
accordingly. Following the resolution by the Annual General 
Meeting, the Audit Committee issues the audit engagement to 
the auditor and monitors the audit of the financial statements 
and the selection, independence, qualifications, rotation and 
efficiency of the auditor and the services provided by the auditor. 
It regularly assesses the quality of the audit. The Chair of the 
Audit Committee also maintains regular dialog with the auditor 
outside meetings. The Audit Committee regularly consults with 
the auditor without the presence of the Executive Board. 

The Audit Committee’s members in the reporting year were: 

•	 	Dagmar Rehm (Chairwoman)
•	 	Dr. Martin Kleinschmitt
•	 	Andrea Elsner
•	 	Antje Wagner

Under the German Stock Corporation Act, at least one member 
of the Supervisory Board must be an expert in the area of 
accounting and at least one additional member of the Supervi-
sory Board must be an expert in auditing. With Dagmar Rehm as 
Chairwoman, the Supervisory Board and its Audit Committee 
have a member who is an expert in auditing and, with Dr. Martin 
Kleinschmitt, they both have a member with accounting exper-
tise. 

After studying economics, Ms. Dagmar Rehm spent many years 
in commercial executive positions and CFO roles. She has been 
Chairwoman of the Audit Committee at Koenig & Bauer AG for 
several years and so has particular knowledge and experience 
in auditing. She also has a sound understanding of the require-
ments of sustainability reporting. Ms. Rehm is also independent.

Dr. Martin Kleinschmitt trained as a banker and studied law before 
also working as a CFO for many years. He is a member of the 
Executive Board at Noerr Consulting AG, as part of which he 
advises companies on finance issues and takes responsibility 
for commercial management, and so he has particular knowledge 
and experience in the application of accounting principles and 
internal control and risk management systems.

The Personnel and Mediation Committee deliberates on the 
Supervisory Board’s personnel decisions in an advisory and pre-
paratory capacity, chiefly regarding the appointment and removal 
of Executive Board members (including concluding, amending, 
extending and terminating Executive Board contracts), the remu-
neration system for the Executive Board, total compensation for 
the individual members of the Executive Board and the prepara-
tion of the remuneration report. When making proposals for initial 
appointments, the committee takes into account the fact that 
the period of appointment should not generally exceed three 
years. When proposing potential members of the Executive Board, 
the committee considers their professional suitability, interna-
tional experience and leadership qualities, the age limit set for 
Executive Board members, long-term succession planning and 
diversity. In addition, the Personnel and Mediation Committee 
consults regularly about long-term succession planning for the 
Board of Management. The Personnel and Mediation Committee 
decides on the approval of an Executive Board member’s sideline 
activities and whether and to what extent any remuneration is 
to be taken into account.

The members of the Personnel and Mediation Committee in the 
reporting year were: 

•	 Gabriele Sons (Chairwoman)
•	 Dr. Martin Kleinschmitt
•	 Udo Fechtner (since October 1, 2023)
•	 Martin Heiß
•	 Horst Ott (until September 30, 2023)

The main task of the Strategy Committee is to advise the Exec-
utive Board on the Company’s ongoing strategic development in 
relation to the corporate strategy and projects of strategic rele-
vance and to monitor their implementation. 

The Strategy Committee’s members in the reporting year were: 

•	 Prof. Dr. Birgit Vogel-Heuser (Chairwoman)
•	 Dr. Martin Kleinschmitt
•	 Udo Fechtner (since October 1, 2023)
•	 Martin Heiß
•	 Horst Ott (until September 30, 2023)

The Nomination Committee has the task of proposing to the 
Supervisory Board suitable shareholder representatives for elec-
tion to the Supervisory Board at the Annual General Meeting. As 
well as the required knowledge, skills and professional experi-
ence, the objectives designated by the Supervisory Board for its 
composition and the competence profile drawn up for the entire 
Supervisory Board should be taken into account when proposing 
candidates. When determining its composition, the Supervisory 
Board should, in particular, suitably consider the Company’s inter-
national activities, the age limit specified and diversity. Attention 
must be paid to ensuring appropriate representation of women 
and men in accordance with the statutory gender representation 
requirements and to ensuring that the members of the Supervi-
sory Board as a whole are familiar with the sector in which the 
Company operates.
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The Nomination Committee’s members in the reporting year were: 

•	 Gabriele Sons (Chairwoman)
•	 Prof. Dr. Birgit Vogel-Heuser
•	 Jürgen Kostanjevec

The Chairman’s Committee’s task is to assist the Chairman of the 
Supervisory Board in the performance of his duties, particularly 
the preparation of the meetings and the coordination of the 
Supervisory Board’s activities as well as the preparation of the 
resolutions to be passed by the Supervisory Board.

The Chairman’s Committee’s members in the reporting year were: 

•	 Dr. Martin Kleinschmitt
•	 Udo Fechtner (since October 1, 2023)
•	 Horst Ott (until September 30, 2023)

Further details of the working methods and composition of the 
Supervisory Board and its committees are based on the Rules of 
Procedure for the Supervisory Board, which are publicly available 
at https://www.grammer.com/en/investor-relations/corpo-
rate-governance.html.

Supervisory Board self-assessment
The Supervisory Board and its committees regularly review, either 
internally or with the involvement of external advisors, how effec-
tively the Supervisory Board as a whole and its committees are 
performing their duties. With the assistance of an external advisor, 
the Supervisory Board conducted a self-assessment in the 2023 
financial year that incorporated the perspectives of the Audit Com-
mittee, the Strategy Committee, the Personnel and Mediation Com-
mittee and the Executive Board and discussed its findings and 
resulting measures at its meeting on November 14, 2023. 

The overall result of the 2023 self-assessment was very high and 
better than in the previous year, confirming the constructive col-
laboration within the Supervisory Board and with the Executive 
Board. The composition and structure of the Supervisory Board, 

including the committees, are considered effective and efficient. 
There was no evidence that fundamental changes are needed, 
although the board’s strategic work in particular should be further 
strengthened and sustainability monitoring expanded. Individual 
recommendations for action to further optimize the work of the 
Supervisory Board are also taken on board and implemented 
throughout the year.

5.	 Targets within the meaning of section 76(4) AktG for the 
representation of women in the two management levels 
below the Executive Board; disclosure on compliance 
with minimum quota requirements in the composition of 
the Executive Board and the Supervisory Board

When filling management positions within the Company, the Exec-
utive Board pays attention to diversity and strives, in particular, 
to give appropriate consideration to women and an international 
background. In line with statutory requirements in Germany, the 
Executive Board has set targets for the share of women at GRAM-
MER AG in the two management levels below the Executive Board 
within the meaning of section 76(4) AktG of 15% for the first man-
agement level below the Executive Board and 20% for the sec-
ond level below the Executive Board by September 30, 2025. As 
of December 31, 2023, 16.7% of those employed at the first man-
agement level below the Executive Board and 13.2% at the sec-
ond level were women. This is higher than the target set for the 
first management level, although the target for the second man-
agement level below the Executive Board was not achieved as 
of December 31, 2023. This was primarily because, despite con-
certed efforts to change this, there were often no or no suitable 
applications received from women and so men were typically 
hired to fill vacancies.

As the Executive Board of GRAMMER AG had two members in  
the financial year, the minimum quota requirement of section 
76(3a) AktG does not apply. In accordance with section 111  
(5) AktG, in 2020 the Supervisory Board set the target of 33% 
for the share of women on the GRAMMER AG Executive Board by 
December 31, 2023. The Executive Board of GRAMMER AG com-
prised one woman and one man in the 2023 financial year, mean-

ing that the target was exceeded. Regardless of this, giving con-
sideration to women is a material aspect of the Supervisory 
Board’s long-term succession planning for the Executive Board. 
It considers the Company’s executive planning and takes 
account of diversity. In the reporting year, the Supervisory Board 
set a minimum target of 33% for the share of women on the 
Executive Board by December 31, 2028. This becomes effective 
from January 1, 2024. 

There were five women and seven men on the Supervisory Board 
in the reporting year, in line with statutory minimum representa-
tion requirements pursuant to section 96(2) AktG. 

6.	 Diversity policy for the Executive Board and long-term 
succession planning

When selecting members of the Executive Board, the Supervisory 
Board looks at their personal suitability, integrity, the presence of 
convincing leadership qualities, international experience, profes-
sional qualifications for the area of responsibility to be taken on, 
past performance, knowledge of the Company and ability to adapt 
business models and processes in a changing world. 

Diversity is an important selection criterion when Executive Board 
positions are filled and also includes aspects such as age, gender 
and educational and professional background. When selecting 
members of the Executive Board, the Supervisory Board also con-
siders the following aspects in particular:

•	 In addition to the specific technical knowledge and manage-
ment and leadership experience required for the task in 
question, the members of the Executive Board should pos-
sess as broad a range of knowledge and experience as pos-
sible as well as educational and professional backgrounds. 

•	 With a view to the Company’s international orientation, the 
composition of the Executive Board should take into account 
international profiles in the sense of different cultural back-
grounds or international experience. 

•	 The Executive Board as a whole should have experience in 
the business segments that are important for GRAMMER, 
particularly the industrial and automotive sectors. 

https://www.grammer.com/en/investor-relations/corporate-governance.html
https://www.grammer.com/en/investor-relations/corporate-governance.html
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•	 The Executive Board as a whole should have many years of 
experience in research and development, technology, pur-
chasing, production and sales, finance, as well as legal mat-
ters (including compliance) and human resources. 

•	 Diversity also refers to gender diversity. The minimum quota 
requirement of section 76(3a) AktG does not currently apply 
to the Executive Board of GRAMMER AG. When Executive 
Board positions are filled, the target set by the Supervisory 
Board in accordance with section 111(5) AktG for the repre-
sentation of women on the Executive Board must be taken 
into account. The Supervisory Board has set a minimum 
target of 33% for the representation of women on the Exec-
utive Board. 

•	 It is considered helpful to have different age groups repre-
sented on the Executive Board. In accordance with the rec-
ommendations of the German Corporate Governance Code, 
the Supervisory Board has set an age limit for the members 
of the Executive Board. Consequently, persons appointed 
to the Executive Board should not be older than 63 at the 
time of their initial or reappointment. 

A decision on filling a specific position on the Executive Board is 
always based on the interests of the Company, taking into account 
all the circumstances of the individual case.

Implementation of the diversity policy for the Executive Board 
in the last financial year
The diversity policy for the Executive Board is implemented as 
part of the appointment process. The Supervisory Board and/or 
the Personnel and Mediation Committee observe the require-
ments set out in the diversity policy for the Executive Board when 
selecting candidates or proposing candidates for appointment 
to the Executive Board. 

In its current composition, the Executive Board meets all require-
ments of the diversity concept. The members of the Executive 
Board possess a broad range of knowledge and experience, as 
well as educational and professional backgrounds and have inter-

national experience. The Executive Board as a whole possesses 
all the knowledge and experience considered essential in view 
of GRAMMER’s activities. The Executive Board as a whole has 
experience in the business segments that are important for 
GRAMMER. Appropriate consideration is given to women. The 
target of 33% set by the Supervisory Board was exceeded last 
year. The Executive Board has a female member, Jurate Keblyte. 
No member of the Executive Board is currently older than 63. 

Long-term succession planning for the Executive Board
Together with the Executive Board, the Supervisory Board is 
responsible for long-term succession planning for the Executive 
Board and is supported here in a preparatory capacity by the 
Personnel and Mediation Committee. In addition to the require-
ments of the German Stock Corporation Act and the recommen-
dations of the Code and the Rules of Procedure, long-term suc-
cession planning takes into account the target set by the 
Supervisory Board for the representation of women on the Exec-
utive Board as well as the criteria defined in the diversity policy 
adopted by the Supervisory Board for the composition of the 
Executive Board. Taking into account the specific qualification 
requirements and the aforementioned criteria, the Personnel 
and Mediation Committee prepares an ideal profile, on the basis 
of which it draws up a shortlist of available candidates. Struc-
tured interviews are conducted with these candidates. A rec-
ommendation is then submitted to the Supervisory Board. If 
required, the Supervisory Board and/or the Personnel and Medi-
ation Committee are supported by external consultants in the 
definition of job profiles and the selection of candidates.

7.	 Objectives for the composition, competence profile and 
diversity policy for the Supervisory Board

The Supervisory Board of GRAMMER AG should be composed in 
such a way as to ensure that the Executive Board receives 
qualified supervision and advice from it. In this context, the 
complementary interaction of members with different personal 
and professional backgrounds as well as diversity in terms of 
internationality, age and gender is considered helpful.

Shareholder representatives on the Supervisory Board are nom-
inated by the Supervisory Board and elected by the Annual Gen-
eral Meeting. Employee representatives on the GRAMMER AG 
Supervisory Board are elected in accordance with the provisions 
of the German Codetermination Act and comprise four employee 
representatives from the company, including one senior execu-
tive and two trade union representatives. The Supervisory Board 
does not have any statutory nomination rights in the election of 
employee representatives to the Supervisory Board. In view of 
this and the recommendations and suggestions of the German 
Corporate Governance Code (the Code), the following skills profile 
is to be taken into account for the composition of the Supervisory 
Board and when proposing Supervisory Board candidates to the 
Annual General Meeting.

Competence profile 
Based on their knowledge, skills and experience, the candidates 
proposed for election to the Supervisory Board should be able to 
perform the duties of a Supervisory Board member in an inter-
nationally active and capital market-oriented company and safe-
guard the GRAMMER Group’s public reputation. Particular atten-
tion should be paid to the personality, integrity and commitment 
of the proposed candidates here. The aim is for the Supervisory 
Board as a whole to possess all the knowledge and experience 
considered essential in view of GRAMMER’s activities.

As well as experience in management and leadership, this also 
includes strategy, market development, business development 
and corporate development and organization. Industry and sec-
tor knowledge in business segments specific to GRAMMER, a 
knowledge of operations and operational excellence, new tech-
nologies, products and services and digitalization, IT and soft-
ware are also important. Experience in sales, marketing, human 
resources and new work is also considered relevant. 

The Supervisory Board has also made a commitment to further 
developing its ESG and sustainability expertise. Extensive 
knowledge of legal, compliance and corporate governance 
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issues and experience on (other) advisory or supervisory 
boards are also considered key criteria by the Supervisory Board 
in determining its composition.

Knowledge of the following areas are particularly relevant for 
members of the Audit Committee but also for the Supervisory 
Board as a whole: Control systems (CMS, RMS, ICS and internal 
audit), accounting, financial statement auditing, restructuring 
and transformation and financing and capital markets. Under the 
German Stock Corporation Act, at least one member of the Super-
visory Board must be an expert in the area of accounting and at 
least one additional member of the Supervisory Board must be 
an expert in auditing. Expertise in the area of accounting should 
take the form of particular knowledge and experience in the appli-
cation of accounting principles and internal control and risk man-
agement systems and expertise in auditing in the form of partic-
ular knowledge and experience of auditing. Accounting and 
auditing also include sustainability reporting and auditing of this 
reporting. The Chairman of the Audit Committee should be knowl-
edgeable and independent in at least one of the two areas. 

Which of the desirable skills on the Supervisory Board is to be 
strengthened should be determined whenever a new candidate 
is to be elected to the Supervisory Board. 

Diversity 
Sufficient diversity should be ensured in the composition of the 
Supervisory Board. In addition to the appropriate representation 
of both genders, this also includes diversity with regard to the 
age structure, nationality, international experience and the 
diversity of educational and professional backgrounds, expe-
rience and ways of thinking. When considering potential can-
didates for by-election or replacement for positions on the 
Supervisory Board that become vacant, the aspect of diversity 
should be given appropriate consideration at an early stage of 
the selection process. With a view to the Company’s interna-
tional orientation, it should be ensured in particular that the 

Supervisory Board has a sufficient number of members with 
international experience. 

In accordance with the German Stock Corporation Act (AktG), 
the Supervisory Board must be composed of at least 30% 
women and 30% men. 

Independence 
The Supervisory Board should have an appropriate number of 
independent members (according to its own definition of appro-
priate), taking into account the shareholder structure. The Super-
visory Board defines independence on the basis of the German 
Corporate Governance Code. More than half of the shareholder 
representatives should be independent of the Company and the 
Executive Board. Significant conflicts of interest that are not 
merely temporary should be avoided. No more than two former 
members of GRAMMER AG’s Executive Board are permitted to 
hold seats on the Supervisory Board. The members of the Super-
visory Board should have sufficient time to exercise their man-
date with the requisite regularity and diligence. 

Age limit
In accordance with the age limit specified by the Supervisory 
Board, only persons who are no older than 70 years of age at the 
time of being elected or re-elected are proposed for election as 
members of the Supervisory Board. 

Implementation of the objectives for the composition, compe-
tence profile and diversity policy for the Supervisory Board in 
the last financial year; independent members of the Supervi-
sory Board
Supervisory Board as well as its Nomination Committee, take 
into account the objectives for the composition of the Supervi-
sory Board and the requirements set out in the diversity policy 
during the selection process and the nomination of candidates 
for the Supervisory Board. 

The Supervisory Board believes that its current composition 
meets the targets with respect to composition and fulfills the 
competence profile and diversity policy. The members of the 
Supervisory Board have the professional and personal qualifi-
cations deemed necessary. The members of the Supervisory 
Board as a whole are familiar with the sector in which the Com-
pany operates and possess the knowledge, skills and experi-
ence considered necessary for GRAMMER in these areas, in 
particular management and leadership, strategy, market and 
corporate development, human resources, ESG and sustain-
ability, legal issues, compliance and corporate governance, 
restructuring and transformation, and have experience on 
(other) advisory or supervisory boards. Some of the Supervisory 
Board members work internationally or have many years of 
international experience. Diversity is duly taken into account in 
the composition of the Supervisory Board. The Supervisory 
Board had five female members in the reporting year, including 
three shareholder representatives and two employee repre-
sentatives. The share of Women on the Supervisory Board is 
therefore 41.7%. The shareholder representatives believe that 
all six shareholder representative members are independent 
within the meaning of the Code. The defined age limit is observed. 

The implementation status of the competence profile for the 
Supervisory Board is shown below in the form of a qualification 
matrix.
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Qualification matrix – Shareholder representatives

as of December 31, 2023

Dr. Martin  
Kleinschmitt

Dr.-Ing. Ping  
He

Jürgen 
Kostanjevec

Dagmar  
Rehm

Gabriele  
Sons

Prof. Dr.-Ing. Birgit 
Vogel-Heuser

Member since/elected until 2022/2025 2020/2025 2020/2025 2022/2025 2020/2025 2017/2025

Function

Supervisory Board Chairman Member Member Member Member Member

Audit Committee Member Chairwoman

Nomination Committee Member Chairwoman Member

Personnel and Mediation Committee Member Chairwoman

Strategy Committee Member Chairwoman

Chairman‘s Committee Member

Independence Independence according to DCGK yes yes yes yes yes yes

Diversity

Sex male male male female female female

Age cluster 56 – 65 66 – 75 56 – 65 56 – 65 56 – 65 56 – 65

Nationality German Chinese German German German German

International Experience      

Educational background Lawyer Engineer Engineer Economist Lawyer Engineer

Professional 
competences

Management / Leadership     

Strategy / Market Development / Business 
Devel.    

Corporate development and -organization     

Industry and sector knowledge 
in GRAMMER business segments 
(global perspective)   

Operations / Operational Excellence  

New technologies, products and services  

Digitalization / IT / Software  

Sales / Marketing  

Human Resources  / New Work  

ESG / Sustainability     

Legal / Compliance / Corporate Governance    

Control systems  
(CMS, RMS, ICS, internal audit)   
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Dr. Martin  
Kleinschmitt

Dr.-Ing. Ping  
He

Jürgen 
Kostanjevec

Dagmar  
Rehm

Gabriele  
Sons

Prof. Dr.-Ing. Birgit 
Vogel-Heuser

Professional 
competences

Accounting  

Financial audit  

Restructuring / Transformation      

Financing / Capital Markets  ü 

Experience in Advisory or Supervisory boards     

Proven Expert

Financial expert pursuant to Sec. 100 (5) AktG

Accounting Expert 

Audit Expert 

ESG Expertise according to DCGK 

Note: at least 75% as part of the annual self-assessment
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Qualification matrix – Employee representatives

as of December 31, 2023

Udo  
Fechtner

Klaus 
Bauer

Andrea  
Elsner

Martin  
Heiß

Peter 
Kern

Antje 
Wagner

Member since/elected until 2023/2025 2020/2025 2015/2025 2015/2025 2020/2025 2019/2025

Function

Supervisory Board Deputy Chairman Member Member Member Member Member

Audit Committee Member Member

Nomination Committee

Personnel and Mediation Committee Member Member

Strategy Committee Member Member

Chairman‘s Committee Member

Independence Independence according to DCGK – – – – – –

Diversity

Sex male male female male male female

Age cluster 56 – 65 46 – 55 36 – 45 46 – 55 56 – 65 56 – 65

Nationality German German German German German German

International Experience

Educational background Toolmaker Engineer Industrial clerk
Data processing 

clerk Building fitter Lawyer

Professional 
competences

Management / Leadership     

Strategy / Market Development / Business 
Devel. 

Corporate development and -organization 

Industry and sector knowledge 
in GRAMMER business segments 
(global perspective)    

Operations / Operational Excellence  

New technologies, products and services 

Digitalization / IT / Software 

Sales / Marketing 

Human Resources  / New Work     

ESG / Sustainability 

Legal / Compliance / Corporate Governance  

Control systems  
(CMS, RMS, ICS, internal audit) 



GRAMMER  Annual Report 2023 94﻿Corporate Governance Declaration

8.	 Directors’ dealings
Members of the Executive Board and the Supervisory Board, as 
well as persons closely related to them, must disclose transac-
tions with shares or debt instruments of GRAMMER AG or related 
financial instruments if the value of the transaction exceeds EUR 
20,000 within one calendar year. The transactions reported to 
GRAMMER AG are duly published and are available at https://www.
grammer.com/en/investor-relations/corporate-governance/
directors-dealings.html. No transactions were reported in the last 
financial year. 

9.	 Annual General Meeting and shareholder communication
The shareholders exercise their rights at the Annual General Meet-
ing. In accordance with Article 22(5) of the Articles of Association, 
the Executive Board is authorized to hold the annual general 
meetings until May 9, 2028 without the physical presence of the 
shareholders or their proxies at the location of the Annual Gen-
eral Meeting (virtual Annual General Meeting).

At the Annual General Meeting, the shareholders pass resolutions 
on the appropriation of profits, the ratification of the actions of 
the members of the Executive Board and the Supervisory Board 
and the election of the auditors, among other things. The share-
holders pass resolutions on amendments to the Articles of Asso-

ciation and capital measures, which are duly implemented by the 
Executive Board. The Annual General Meeting passes resolutions 
on the approval of the Executive Board remuneration system, 
Supervisory Board remuneration and on the approval of the remu-
neration report. 

By using electronic means of communication, primarily the inter-
net, Executive Board makes it easier for shareholders to take 
part in the Annual General Meeting and be represented by voting 
proxies when exercising their voting rights in accordance with 
the instructions issued; the voting proxies can also be reached 
during the Annual General Meeting. Shareholders may also cast 
their votes in writing or electronically (postal vote). They can 
submit motions on resolutions proposed by the Executive Board 
and Supervisory Board and contest resolutions passed at the 
Annual General Meeting. 

The reports, documents and information required by law for the 
Annual General Meeting, including the annual report, are available 
on the Internet, as are the agenda for the Annual General Meet-
ing and any countermotions or election proposals from share-
holders that are required to be disclosed. When shareholder rep-
resentatives are to be elected to the Supervisory Board, a detailed 
resume is published for all candidates. 

The Annual General Meeting on May 10, 2023 was held in person 
again for the first time since 2020. 

As part of the investor relations work, the Company provides 
comprehensive information on developments at the Company. 
Among other things, quarterly statements, half-yearly financial 
and annual reports, ad hoc disclosures, analyst presentations, 
press releases and the financial calendar for the current year, 
which includes the publication dates for key financial commu-
nications and the date of the Annual General Meeting, are pub
lished at https://www.grammer.com/en/investor-relations/. 
GRAMMER AG’s Articles of Association and the Rules of Proce-
dure for the Supervisory Board, the declarations of conformity 
and other corporate governance documents can be found online 
at https://www.grammer.com/en/investor-relations/corpo-
rate-governance.html.

Udo  
Fechtner

Klaus 
Bauer

Andrea 
Elsner

Martin  
Heiß

Peter 
Kern

Antje 
Wagner

Professional 
competences

Accounting

Financial audit

Restructuring / Transformation   

Financing / Capital Markets

Experience in Advisory or Supervisory boards    

Proven Expert

Financial expert pursuant to Sec. 100 (5) AktG

Accounting Expert

Audit Expert

ESG Expertise according to DCGK

Note: at least 75% as part of the annual self-assessment

https://www.grammer.com/en/investor-relations/corporate-governance/directors-dealings.html
https://www.grammer.com/en/investor-relations/corporate-governance/directors-dealings.html
https://www.grammer.com/en/investor-relations/corporate-governance/directors-dealings.html
https://www.grammer.com/en/investor-relations/
https://www.grammer.com/en/investor-relations.html.
https://www.grammer.com/en/investor-relations/corporate-governance.html
https://www.grammer.com/en/investor-relations/corporate-governance.html
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10.	 Members of the Executive Board and their mandates 

The Executive Board’s members in the 2023 financial year were:

Seats on other Supervisory Boards required by law or comparable domestic and  
foreign governing bodies of commercial enterprises

Name Year of birth
First  
appointed on

Appointed 
until

External mandates  
(as of December 31, 2023)

Group mandates  
(as of December 31, 2023)

Jens Öhlenschläger 
(Spokesman of the 
Executive Board) 

1964 January 1, 
2019

December 31, 
2026

– �Board of Directors:
– �Allygram Systems and Technologies Pvt. Ltd., India
– �GRAMMER Vehicle Parts (Harbin) Co., Ltd., China

Supervisory Board: 
– GRAMMER (China) Holding Co., Ltd., China
– GRAMMER Interior (Beijing) Co., Ltd., China
– GRAMMER Interior (Changchun) Co., Ltd., China
– GRAMMER Interior (Shanghai) Co., Ltd., China
– GRAMMER Interior (Tianjin) Co., Ltd., China
– GRAMMER Seating (Ningbo) Co., Ltd., China
– GRAMMER Seating (Shaanxi) Co., Ltd., China                                                                                
– GRAMMER Vehicle Interiors (Hefei) Co., Ltd., China
– GRAMMER Vehicle Parts (Shenyang) Co., Ltd., China
– GRAMMER Vehicle Parts (Changzhou) Co., Ltd., China  
    (from December 7, 2023)
– GRAMMER Japan Ltd., Japan 

Jurate Keblyte 
 

1975 August 1, 2019 June 30, 2027 – Member of the Supervisory Board of HAWE 	
	 Hydraulik SE, Aschheim/Munich (not listed) 
– Member of the Supervisory Board of  
	 Ottobock SE & Co. KGaA, Duderstadt  
	 (not listed) 
– Member of the Supervisory Board of  
	 SAF-Holland SE, Bessenbach (listed)  
	 (from April 3, 2023)

�Board of Directors:
– Changchun GRAMMER FAWSN Vehicle Parts Co., Ltd., China
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11.	 Members of the Supervisory Board and their mandates 

The Supervisory Board’s members in the 2023 financial year were:

Name, place of  
residence Profession Year of birth Member since

Appointed 
until 1

Membership in Supervisory Boards required by law as well as in  
comparable domestic or foreign supervisory bodies of business  
enterprises (as of December 31, 2023)

Dr. Martin Kleinschmitt, 
Berlin 
(Chairman)

Partner at Noerr Partnergesellschaft mbB, 
Executive Board member at Noerr  
Consulting AG

1960 May 18, 2022 2025 – Chairman of the Supervisory Board at SAF-HOLLAND SE3, Bessenbach
– Chairman of the Supervisory Board at SAF-HOLLAND GmbH, Bessenbach
– Chairman of the Supervisory Board at G&H Bankensoftware AG, Berlin

Udo Fechtner 2, 
Kümmersbruck 
(Deputy Chairman)

First Representative of IG Metall Amberg 1965 October 1, 
2023

2025 – Member of the Supervisory Board of Kennametal Holding GmbH, Fürth 	
	 (until November 30, 2023)
– Deputy Chairman of the Supervisory Board of Kennametal GmbH, Fürth 	
	 (until November 30, 2023)
– Member of the Supervisory Board of Pensionskasse Maxhütte VVaG, 	
	 Sulzbach-Rosenberg

Klaus Bauer 2, 
Ensdorf

Plant manager at GRAMMER Deutschland 
GmbH, Kümmersbruck

1970 September 1, 
2020

2025

Andrea Elsner 2, 
Ebermannsdorf

Business management assistant, member  
of the Works Council at GRAMMER AG

1979 May 20, 2015 2025

Dr. Ping He, 
Wenzenbach-Irlbach

Former development engineer in the  
Powertrain Division of Continental AG (retired)

1957 July 8, 2020 2025

Martin Heiß 2, 
Sulzbach-Rosenberg

Management assistant for data  
processing, Chairman of the  
Works Council at GRAMMER AG

1971 May 20, 2015 2025

Peter Kern 2, 
Kümmersbruck

Locksmith, member of the  
Works Council at GRAMMER AG

1963 July 8, 2020 2025

Jürgen Kostanjevec, 
Cologne

Independent consultant 1961 July 8, 2020 2025

Dagmar Rehm, 
Langen

Independent management consultant 1963 May 18, 2022 2025 – Member of the Supervisory Board of Koenig & Bauer AG3, Würzburg 
– Member of the Supervisory Board of O‘Donovan Consulting AG,  
	 Bad Homburg 
– Non-executive Director, Renewable Power Capital Ltd., London, 		
	 United Kingdom 
– Member of the Supervisory Board of Rail Capital Europe Investment SAS, 
	 Saint-Ouen, France (from March 13, 2023)
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Membership in Supervisory Boards required by law as well as in  
comparable domestic or foreign supervisory bodies of business  
enterprises (as of December 31, 2023)

Name, place of  
residence Profession Year of birth Member since

Appointed 
until 1

Gabriele Sons, 
Berlin

Independent attorney at law with  
the Sons law firm

1960 July 8, 2020 2025 – Member of the Supervisory Board of ElringKlinger AG3, Dettingen/Erms 
– Member of the Board of Directors of Accelleron Industries AG3, 		
	 Baden, Switzerland

Prof. Dr.  
Birgit Vogel-Heuser, 
Garching

Electrical engineer, Professor of Automation 
and Information Systems at the Technical 
University of Munich

1961 July 26, 2017 2025 – Member of the Supervisory Board of HAWE Hydraulik SE,  
	 Aschheim/Munich

Antje Wagner2, 
Frankfurt/Main

Lawyer, Trade Union Secretary,  
IG Metall Management Board

1966 September 16, 
2019

2025 – Member of the Supervisory Board  
	 of WISAG Produktionsservice GmbH, Frankfurt/Main

Former members

Horst Ott2, 

Königstein 
(Deputy Chairman)

District manager at IG Metall Bayern 1966 July 30, 2012 September 30, 
2023

1 Term of office ends at the close of the respective Annual General Meeting 
2 Employee representative  
3 Listed 
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Report of the Supervisory Board

Dear Shareholders, 

2023 was another challenging year – globally and also for GRAM-
MER AG. Longstanding crises, such as the war in Ukraine, con-
tinued and new ones were added, such as the war in the Middle 
East. In this context, the economy did not recover as originally 
hoped – especially in Germany, where industrial production has 
recently declined considerably and overall economic output con-
tracted last year. 

Despite these challenges, the Executive Board, managers, and 
employees at GRAMMER did everything possible to keep guiding 
the company robustly through this difficult market situation. It is 
particularly in uncertain times characterized by change that the 
qualities of a company’s management and workforce come to 
the fore. Thanks to their dedication, we are confident that GRAM-
MER can also continue to ensure stability and long-term success. 

Looking back on the past year, there is also a change on the 
Supervisory Board to report: After Mr. Horst Ott, who had taken 
on the district management of IG Metall Bayern as of April 1, 
2023, resigned at the end of September 2023, Mr. Udo Fechtner, 
first representative of IG Metall Amberg, was appointed by court 
order as a member of the Supervisory Board from October 2023. 
On behalf of the Supervisory Board, I would like to thank Mr. Ott 
for his great dedication over the last few years.

It was an honor for me to continue in the position of Chairman 
of the Supervisory Board last year and, together with my Super-
visory Board colleagues, help drive GRAMMER’s responsible and 
sustainable development moving forward.

Monitoring and advisory activities of the Supervisory Board
The Supervisory Board performed all the duties required of it by 
law, the articles of association and rules of procedure with the 
utmost diligence last year. We monitored and advised the Exec-
utive Board in its management of the Company on the basis of 
the Executive Board’s detailed written and verbal reports. In addi-
tion, the Chairman of the Supervisory Board regularly exchanged 
information with the Executive Board, and particularly the Spokes-
man of the Executive Board. This way, the Supervisory Board was 
informed at all times of the intended business policy, corporate 
planning (including financial, investment, and personnel planning), 
the Company’s profitability and financial position, business devel-
opments, and the position of the Company and the Group. The 
Supervisory Board was involved directly and at an early stage in 

all decisions of key importance to the Company and discussed 
these in detail with the Executive Board. Where Supervisory Board 
approval was required for management decisions or measures 
on account of the law, articles of association, or rules of proce-
dure, the members of the Supervisory Board – in some cases, 
prepared by the committees – approved these after reviewing 
and discussing them.

Topics addressed by the Supervisory Board as a whole
The Supervisory Board of GRAMMER AG held five ordinary and 
one extraordinary meeting last year. Five of these meetings 
were held in person and one as a video conference. No meetings 
were held as conference calls. One resolution was also passed 
outside of meetings by way of a digital process.

The board as a whole regularly discussed the Executive Board’s 
reporting on the revenue and earnings performance of GRAM-
MER AG and the Group and the financial position and results of 
operations. We also dealt with business requiring approval and 
discussed business in the AMERICAS region in more detail, as 
required. In addition, the Executive Board reported on the con-
tinuing political and economic impact of the war in Ukraine and 
how this affects GRAMMER. In particular, we focused on the risk 
of supply chain bottlenecks and higher prices – especially for 
raw materials, logistics, and energy. The Supervisory Board also 
met regularly in the absence of the Executive Board to deal with 
matters relating either to the Executive Board itself or to inter-
nal Supervisory Board matters.

Dr. Martin Kleinschmitt
Chairman of the Supervisory Board
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As well as Executive Board reporting on the Company’s current 
position, agenda items at the first Supervisory Board meeting on 
March 28, 2023, included the approval and thus adoption of the 
annual financial statements and consolidated financial state-
ments as of December 31, 2022, and the management reports 
for GRAMMER AG and the Group, related resolutions, and the 
appropriation of the profit for the 2022 financial year. The board 
approved the establishment of two companies in China and 
adopted the agenda for the Annual General Meeting in 2023. The 
Executive Board performance evaluation for the 2022 financial 
year was also carried out without the attendance of the Execu-
tive Board. 

The second Supervisory Board meeting on May 9, 2023, focused 
on reporting by the Executive Board on the current business sit-
uation and information about GRAMMER AG’s Annual General 
Meeting, which was being held on the next day. The Supervisory 
Board also discussed sustainability management issues at 
GRAMMER in detail.

In a resolution passed on July 3, 2023, outside a meeting by way 
of a digital process, the Supervisory Board approved the termi-
nation of a joint venture in China and the acquisition of the cor-
responding shares of the joint venture partner.

The third Supervisory Board meeting was held on September 19, 
2023, at one of GRAMMER’s Czech locations. Prior to the meeting, 
the board gained insights into production during a factory tour. 
At the meeting, the Executive Board reported in detail on the 
Company’s current business situation, particularly focusing on 
operational issues in the regions and especially in the AMERICAS 
region. The Supervisory Board approved the establishment of a 
joint venture in China for the production of car seats with a Ningbo 
Jifeng Group company and also discussed issues relating to the 
GRAMMER Group’s strategy. After Mr. Ott had resigned from his 
position as a member of the Supervisory Board as of the end of 
September 30, 2023, Mr. Udo Fechtner was elected as Deputy 
Chairman of the Supervisory Board with effect from October 1, 

2023, and the composition of the committees was changed in 
some cases. 

The fourth ordinary Supervisory Board meeting was held as an 
executive session without the Executive Board on November 14, 
2023. Presentations were given on current topics to aid the fur-
ther training of the Supervisory Board: The Supervisory Board 
was informed about cyber security at companies, also taking 
account of the Supervisory Board’s perspective, and was given 
detailed insights into the GRAMMER product worlds presented at 
the showroom in Ursensollen. The Supervisory Board also looked 
closely at the results of the 2023 self-assessment that was 
conducted in the weeks prior to the meeting in the form of ques-
tionnaires. It also considered the work of the committees. The 
Executive Board’s perspective was also integrated into the sur-
vey. Overall, the work of the Supervisory Board and its commit-
tees was rated favorably and considered to be efficient.

At the fifth ordinary Supervisory Board meeting on December 19, 
2023, the Executive Board informed the Supervisory Board about 
the current state of the Company as part of its regular reporting. 
It particularly focused on the AMERICAS region and planned coop-
erations with the Ningbo Jifeng Group. For example, the estab-
lishment of another joint venture for car seat production in Europe 
was approved. The meeting also focused on discussing and 
approving the budget presented by the Executive Board for the 
2024 financial year and the medium-term planning for 2025 to 
2028. The corporate strategy and cyber security at GRAMMER 
were also reported on in detail. The Supervisory Board also dis-
cussed the recommendations of the German Corporate Gover-
nance Code and approved the 2023 declaration of conformity. 
The board received annual reports on risk management, the inter-
nal control and compliance system, and measures by Internal 
Audit. In addition, the Supervisory Board discussed required 
changes to its competence profile and adopted the current qual-
ification matrix. The gender targets on the Executive Board were 
also resolved. In addition, Mr. Guoqiang Li was appointed as a 
member of the Executive Board of GRAMMER AG. His appointment 
will take effect as of April 1, 2024.

German Corporate Governance Code
The Supervisory Board agreed upon a declaration of confor-
mity in accordance with section 161 AktG at the Supervisory 
Board meeting on December 19, 2023. Information on corporate 
governance can be found in the corporate governance dec-
laration, which is available https://www.grammer.com/en/
investor-relations/corporate-governance/. The declaration of 
conformity is permanently available to the public online at 
ht tps: //w w w.grammer.com/en/ investor-relations/corpo-
rate-governance/. The current declaration of conformity is 
also included in the corporate governance declaration.

Work of the Supervisory Board’s committees
The Supervisory Board had five committees in the reporting 
year. They prepare resolutions and topics to be discussed by 
the Supervisory Board as a whole. Decision-making authorities 
of the Supervisory Board are assigned to committees as per-
mitted by law. The committee chairs generally report on the 
work of the committees to the Supervisory Board at the follow-
ing meeting. The tasks and members of the committees are set 
out in detail in the corporate governance declaration.

The Audit Committee held four ordinary meetings. Two meetings 
were held in person, one as a hybrid meeting (i.e. in person with 
the option to attend virtually) and one as a virtual meeting by 
video conference. In the presence of the auditor and the Execu-
tive Board, the Audit Committee discussed the annual financial 
statements and the management reports for GRAMMER AG and 
the Group. It discussed the half-yearly financial report and quar-
terly statements with the Executive Board. As part of preparing 
and carrying out the audit, the Audit Committee, primarily the 
Chairwoman, regularly met with the auditor without the Executive 
Board and reported on this to the committee. The Audit Commit-
tee recommended that the Supervisory Board propose Ern-
st&Young GmbH Wirtschaftsprüfungsgesellschaft, Stuttgart, to 
the Annual General Meeting as auditor for the 2023 financial year. 
It issued the audit engagement to the auditor selected by the 
Annual General Meeting for the 2023 financial year, determined 
the main focal points of the audit, and set the fees. It monitored 

 https://www.grammer.com/en/investor-relations/corporate-governance/
 https://www.grammer.com/en/investor-relations/corporate-governance/
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the selection, independence, qualifications, and rotation of the 
auditor and the auditor’s services, including the approval of cer-
tain non-audit services, as well as reviewing the quality of the 
audit. The Audit Committee also discussed the accounts, the 
accounting system, the appropriateness and efficacy of the Com-
pany’s internal control system and risk management system, 
and the effectiveness and findings of Internal Auditing. In addi-
tion, the Audit Committee addressed compliance with legal pro-
visions, regulations, and internal company policies. One topic 
area related to preparations for the sustainability reporting that 
was to become mandatory for GRAMMER AG from the 2024 finan-
cial year in accordance with Directive (EU) No. 2022/2464 of the 
European Parliament and of the Council. 

The Personnel and Mediation Committee met four times last 
year. One meeting was held in person and three as virtual video 
conferences. In particular, the committee prepared the Super-
visory Board’s resolutions for achieving and setting perfor-
mance criteria and the targets for variable Executive Board 
remuneration as well as the preparation of the remuneration 
report for the previous financial year. One focus topic of the 
meetings was on preparing the Supervisory Board’s personnel 
decisions. For example, the committee prepared the appoint-
ment of Mr. Guoqiang Li as a member of the Executive Board of 
GRAMMER AG. 

The Strategy Committee held three meetings, one of which was 
held in person and two as hybrid meetings. These focused on 
presenting GRAMMER’s strategy process and discussing selected 
strategic issues related to the Automotive and Commercial Vehi-
cles product areas, including sustainable product development. 
In addition, an external speaker gave a talk on product lifecycle 
management and the committee discussed GRAMMER’s current 
competitive position and portfolio analysis.

The Chairman’s Committee met on four occasions, with all meet-
ings held as conference calls. The Chairman’s Committee pre-
pared the ordinary meetings and resolutions of the Supervisory 
Board and coordinated the board’s work, chiefly in relation to the 
content and focus topics of meetings. 

The Nomination Committee did not hold any meetings in the past 
financial year.

Supervisory Board training
The members of the Supervisory Board take their own initiative 
to undertake any training that may be required for their role and 
are supported here by the Company. Presentations on current 
issues are given for the purposes of targeted training, primarily 
at board meetings. For example, at the meeting on November 14, 
2023, the Supervisory Board was informed about cyber security 
at companies, also taking account of the Supervisory Board’s 
perspective, and was given detailed insights into the GRAMMER 
product worlds presented at the showroom in Ursensollen.

Individual disclosure of meeting attendance
The attendance rate was 96% for Supervisory Board meetings 
and 100% for all committees that held meetings, i.e. for the Audit 
Committee, the Personnel and Mediation Committee, the Strategy 
Committee, and the Chairman’s Committee. Meetings in the 
reporting year were held not only as in-person events but also 
as virtual video conferences or as in-person meetings with the 
option of attending virtually (hybrid meetings). Chairman’s Com-
mittee meetings were held as conference calls. 
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The individual members’ attendance at the meetings of the 
Supervisory Board and its committees is disclosed below:

Attendance at the meetings of the Supervisory Board

Number of meetings 
/attendance in %

Full  
Supervisory Board

Audit  
Committee

Personnel and Mediation 
Committee

Strategy  
Committee

Chairman‘s  
Committee

Number in % Number in % Number in % Number in % Number in %

Dr. Martin Kleinschmitt Chairman 6/6 100 4/4 100 4/4 100 3/3 100 4/4 100

Udo Fechtner

Deputy Chairman 
(from October 1, 
2023) 2/2 100 2/2 100 1/1 100 1/1 100

Klaus Bauer Member 6/6 100

Andrea Elsner Member 6/6 100 4/4 100

Dr. Ping He Member 6/6 100

Martin Heiss Member 6/6 100 4/4 100 3/3 100

Peter Kern Member 6/6 100

Jürgen Kostanjevec Member 4/6 67

Dagmar Rehm Member 6/6 100 4/4 100

Gabriele Sons Member 6/6 100 4/4 100

Prof. Dr. Birgit Vogel-Heuser Member 6/6 100 3/3 100

Antje Wagner Member 6/6 100 4/4 100

Former members:

Horst Ott

Deputy Chairman 
(until September 
30, 2023 3/4 75 2/2 100 2/2 100 3/3 100

96 100 100 100 100

Report of the Supervisory Board
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Conflicts of interest 
GRAMMER AG’s Supervisory Board members are obliged to imme-
diately report any conflicts of interest, especially those that may 
arise on account of a consultation or board function at a cus-
tomer, supplier, lender, or other business partner, to the Chairman 
of the Supervisory Board and then to the board as a whole. No 
members of the Executive Board or Supervisory Board were 
involved in any (potential) conflicts of interest in the reporting 
year.

Audit of 2023 annual and consolidated financial statements
The Annual General Meeting of GRAMMER AG appointed Ern-
st&Young GmbH Wirtschaftsprüfungsgesellschaft, Stuttgart, on 
May 10, 2023, as the auditor of the annual financial statements 
and the consolidated financial statements for the 2023 financial 
year as proposed by the Supervisory Board and in accordance 
with the recommendation of the Audit Committee. Ernst&Young 
audited the annual financial statements of GRAMMER AG, the 
consolidated financial statements and the management reports 
for the 2023 financial year and issued an unqualified audit opin-
ion. The German Public Auditor responsible is Udo Schuberth. 
Before being proposed as auditor to the Annual General Meeting 
by the Supervisory Board, Ernst&Young confirmed that there 
were no circumstances that could compromise its independence 
as auditor or give rise to doubts about its independence. Ern-
st&Young also stated the extent to which services outside the 
audit of the financial statements were provided to the Company 
in the previous financial year in compliance with the fee cap or 
are contractually agreed for the following year. GRAMMER AG’s 
annual financial statements and management report were pre-
pared in accordance with the provisions of the German Commer-
cial Code. The consolidated financial statements were prepared 
in accordance with the International Financial Reporting Stan-
dards (IFRS), as adopted in the European Union, and in accordance 
with the supplemental provisions of section 315e (1) HGB. The 
audit was conducted in accordance with section 317 HGB and in 
compliance with German Generally Accepted Standards for Finan-
cial Statement Audits promulgated by the Institut der Wirtschafts-
prüfer (Institute of Public Auditors in Germany). The auditor con-
firmed that the management reports provide a true and fair view 

of GRAMMER AG and the Group and of the opportunities and risks 
with regard to future development. The audit of the early risk 
detection system as part of the audit found that the Executive 
Board has taken appropriate measures as required under section 
91 (2) AktG, in particular to establish a monitoring system, and 
that the monitoring system is suitable for identifying develop-
ments that jeopardize the Company’s going-concern status at 
an early stage. The annual and consolidated financial statements 
of GRAMMER AG, the management reports, the separate non-fi-
nancial report, and the auditor’s reports were provided to all 
Supervisory Board members in good time. The Audit Committee 
performed a preliminary audit of these documents at its meeting 
on March 26, 2024, and reported on this to the Supervisory Board 
at the ordinary Supervisory Board meeting on the same day. The 
statements and reports were then discussed in detail. The audi-
tor’s representatives attended both meetings, reported on the 
results of their audits, and were available to take questions. In 
particular, they presented the results of key audit matters for 
GRAMMER AG and the Group for the 2023 financial year. Material 
weaknesses of the internal control system and the risk manage-
ment system were not reported.

No objections were raised by the Audit Committee or the Supervi-
sory Board following the final results of the audit of the annual/
consolidated financial statements and the management reports. 
In line with the Audit Committee’s recommendation, the Supervisory 
Board approved the results of the audit. The Supervisory Board 
approved the annual financial statements of GRAMMER AG and the 
consolidated financial statements for 2023 prepared by the Exec-
utive Board. The annual financial statements were thus approved. 
As part of its audit, the Supervisory Board also reviewed the 
separate non-financial report in accordance with sections 289b 
and 315b HGB and concluded that these comply with existing 
requirements and that no objections are to be raised. The report 
prepared by the Executive Board and the Supervisory Board on 
Executive Board and Supervisory Board remuneration for 2023 
(remuneration report) in accordance with section 162 AktG was 
also formally audited by the auditor. Again, no objections were 
raised. 

The Executive Board proposes, based on net loss of EUR 14.9 
million for the 2023 financial year and the resulting retained 
loss of GRAMMER AG of EUR 146.1 million, which will be carried 
forward in full, not to propose a dividend payment to the Annual 
General Meeting in 2024. This proposal was approved by the 
Supervisory Board.

Audit of the report of the Executive Board on relations with 
affiliated companies 
At the end of the reporting year, the Wang family (Yiping Wang, 
Jimin Wang, Bifeng Wu) indirectly held 86.2% of the share cap-
ital of GRAMMER AG. GRAMMER AG is included in the consolidated 
financial statements of Ningbo Jifeng Auto Parts Co., Ltd., China, 
as a consolidated subsidiary. For this reason, the GRAMMER AG 
Executive Board prepared a report on relationships with affiliated 
companies (dependent company report) for the 2023 financial 
year in accordance with section 312 AktG and presented this to 
the Supervisory Board in good time. The dependent company 
report was audited by the auditor. As there were no objections 
to be raised following the completion of its audit, the auditor 
issued the following auditor’s report in accordance with section 
313 (3) AktG: “Based on our audit and opinion as required by law, 
we confirm that (1.) the factual statements made in the report are 
correct, and (2.) the consideration paid by the Company for the 
transactions listed in the report was not unreasonably high.” The 
dependent company report and the auditor’s report were pro-
vided to the Audit Committee and the Supervisory Board, which 
reviewed the reports. The review did not give rise to any objec-
tions. Following the final result of the preliminary review by the 
Audit Committee and our own review, the Supervisory Board does 
not have any objections to the Executive Board’s report on rela-
tionships with affiliated companies in accordance with section 
312 (3) sentence 1 AktG. The results of the audit of the dependent 
company report by the auditor are approved.

Report of the Supervisory Board
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Changes to the Supervisory Board and the Executive Board
As mentioned above, the following changes occurred in the 
Supervisory Board in the reporting year: 

Mr. Horst Ott, Deputy Chairman of the Supervisory Board, resigned 
from his position as a member of the Supervisory Board with 
effect from the end of September 30, 2023. With effect from 
October 1, 2023, the Local Court – Registry Court – Amberg 
appointed Mr. Udo Fechtner as a member of the Supervisory 
Board. The Supervisory Board elected Mr. Fechtner as its Deputy 
Chairman with effect from October 1, 2023.

There were no changes to the Executive Board in the reporting 
year.

Expression of thanks
On behalf of the Supervisory Board as a whole, I would like to 
express our sincere gratitude and respect to all GRAMMER 
employees for their work over the last financial year. Thanks are 
equally due to the members of the Executive Board, who have 
once again guided the Company through a very difficult market 
environment. I would also like to thank our employee represen-
tatives and the works councils, who always provide constructive 
support for GRAMMER’s development. Finally, the Supervisory 
Board would also like to convey its gratitude to the shareholders, 
particularly the Wang family as the main shareholder, who placed 
their trust in GRAMMER AG’s Executive Board and Supervisory 
Board last year.

Ursensollen, March, 2024 
On behalf of the Supervisory Board

Dr. Martin Kleinschmitt
Chairman

Report of the Supervisory Board
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Remuneration Report 

Remuneration Report in accordance with Section 162 of the 
German Stock Corporation Act
The remuneration report, prepared jointly by the Executive Board 
and the Supervisory Board of GRAMMER AG in accordance with 
Section 162 of the German Stock Corporation Act (AktG), describes 
the basic features of the remuneration system for both the Exec-
utive Board and the Supervisory Board. The remuneration report 
provides information on the remuneration awarded and due to 
current and former members of the Executive Board and Super-
visory Board in the fiscal year 2022 in accordance with the remu-
neration system applicable for the fiscal year 2022. The report 
takes into account the recommendations and suggestions of the 
German Corporate Governance Code (GCGC) in the version dated 
April 28, 2022 (published in the German Federal Gazette (Bunde-
sanzeiger) on June 27, 2022).

In accordance with Section 162 (3) AktG, Ernst & Young 
Wirtschaftsprüfungsgesellschaft has formally audited the remu-
neration report. The remuneration report and the note regarding 
the audit are published on the website of GRAMMER AG (www.
grammer.com).

On June 4, 2024 the remuneration report is to be submitted to 
the Annual General Meeting for approval in accordance with the 
requirements of Section 120a (4) AktG. 

The Executive Board and Supervisory Board of GRAMMER AG 
submitted the remuneration report for fiscal year 2022 prepared 
in accordance with section 162 of the German Stock Corporation 
Act (AktG) to the Annual General Meeting on May 10, 2023 for 
resolution. It has been approved with a 99.97% approval rate. 
The Executive Board and Supervisory Board of GRAMMER AG 
regard this high approval rate as a clear confirmation of the form 
and content of the remuneration report and will therefore main-
tain the previous structure when preparing the remuneration 
report for fiscal year 2023.

1.	 Review of the fiscal year 2023
Despite the once again challenging economic environment in 
fiscal year 2023, in particular influenced by the ongoing war in 
Ukraine as well as an albeit easing but nonetheless still high level 
of inflation, the GRAMMER Group was able to report a positive 
sales development and a revenue increase of EUR 2,304.9 million. 
The consolidated earnings before interest and taxes (EBIT) also 
developed positively and increased significantly to EUR 42 million. 
The operating EBIT also improved significantly to EUR 56.8 million 
on a year-on-year basis. The year-on-year increase in earnings 
is primarily due to the more stable business performance in APAC 
and the positive development in EMEA. However, higher costs in 
the fourth quarter in particular as a result of volatile plant capac-
ity utilization, currency exchange losses, and a continued sharp 
rise in personnel costs meant that the forecast of around EUR 
70 million in earnings made at the beginning of the financial year 
could not be achieved and the earnings development was there-
fore ultimately below expectations. In response, GRAMMER initi-
ated a program of measures aimed at increasing efficiency.

In fiscal year 2023 Mr. Horst Ott, deputy Chairman of the Super-
visory Board, resigned from his role as Member of the Supervi-
sory Board effective September 30, 2023. Effective October 1, 
2023 the Amtsgericht Amberg appointed Mr. Udo Fechtner to the 
Supervisory Board. The Supervisory Board elected Mr. Fechtner  
as deputy Chairman of the Supervisory Board with effect from 
October 1, 2023. 

Effective January 1, 2023 the Supervisory Board resolved to 
adjust the target remuneration of Executive Board members  
Jens Öhlenschläger and Jurate Keblyte. With the appointments 
of Jens Öhlenschläger as CEO/Spokesperson and Jurate Keblyte 
as Labor Director the scope of their roles and responsibilities 
were significantly expanded. In light of the expanded scope of 
their roles and responsibilities as well as the continued positive 
performance and development of GRAMMER AG despite the once 
again challenging overall economic environment the Supervisory 
Board determined an increase in the target remuneration to be 

appropriate. With the adjustment of the target remuneration the 
Supervisory Board ensures that the remuneration of the Exec-
utive Board remains competitive in the long term in order to attract 
and retain the best and most suitable candidates as members 
Executive Board. 

2.	 Overview of the Remuneration system of the Executive 
Board

2.1	 Principles
On June 23, 2021 the current remuneration system for the mem-
bers of the Executive Board of GRAMMER AG was approved by 
the Annual General Meeting with an approval rate of 99.89% and 
has been in place since the fiscal year 2021 for all active mem-
bers of the Executive Board.

The remuneration system adopts a clear pay-for-performance 
approach, setting ambitious targets that are aligned with the 
corporate strategy. In addition, the remuneration system is more 
closely oriented to the capital market by offering a revised Long-
term incentive in the form of a performance share plan. Among 
other things, the Short-term incentive includes ESG objectives, 
i.e. environmental aspects, social objectives, and responsible 
corporate governance, in order to provide an incentive for sus-
tainable and responsible development at GRAMMER AG. 

The principles of the new remuneration system are explained 
below.

 

Remuneration Report
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2.2	 Remuneration elements
The remuneration system of the Executive Board of GRAMMER 
AG consists of both fixed and variable components. In this con-
text, a high proportion of the remuneration is performance-re-
lated. The variable remuneration components comprise a Short-
term incentive (STI) and a Long-term incentive (LTI). The table 
below shows the main principles of the remuneration system.

Fixed components

Fixed remuneration Contractually agreed fixed remuneration paid in twelve equal monthly installments

Ancillary benefits Standard ancillary benefits (including company car and insurance cover)

Retirement benefits Cash amount that can be used by the member of the Executive Board for private pension 
savings

Variable components

Short-term incentive (STI)

Plan type Annual target bonus plan

Cap 170% of the target amount

Performance criteria 
 
 

•	 Net income, EBIT or EBT (determined annually by the Supervisory Board)
•	 Free cash flow (FCF)
•	 Strategic and ESG goals, e.g. compliance, environmental protection,  

economic stability and growth

Payment In cash after the end of the financial year

Long-term incentive (LTI)

Plan type Performance share plan

Cap 200% of the target amount

Performance criteria •	 Total shareholder return (TSR) relative to the SDAX
•	 ROCE

Performance period Four years

Payment In cash after four-year performance period

Further contractual provisions

Maximum remuneration •	 EUR 2,700,000 for the Chairman of the Executive Board
•	 EUR 1,800,000 for the other members of the Executive Board

Penalty / claw-back Possibility of reducing or reclaiming performance-related remuneration in the event of  
serious breaches of duty or misstatements in the consolidated financial statements

Cap on terminations benefits Termination benefits may not exceed the value of two years‘ total remuneration

Remuneration Report
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Fixed remuneration
The fixed remuneration is paid in twelve equal monthly install-
ments at the end of each month. The members of the Executive 
Board do not receive any separate remuneration for accepting 
intra-Group mandates.

Benefits in kind
The members of the Executive Board are granted customary 
ancillary benefits such as insurance benefits in line with market 
practice as well as a company car.

Pension substitute payment
Pension substitute payments are granted to the members of the 
Executive Board. This cash amount will be paid in December and 
can be used for private retirement provisions. A company financed 
pension plan does not exist.

Short-term incentive
The Short-term incentive is structured as a target bonus system 
and includes financial, strategic, and ESG targets. The financial 
performance criteria are derived directly from the corporate 
strategy and thus take into account the company’s profitability 
and liquidity. In addition, the strategic and ESG objectives are 
intended to ensure the sustainability of the company’s devel-
opment.

The Short-term incentive (STI) 2023 complies with the remuner-
ation system of GRAMMER AG, approved by the Annual General 
Meeting, and is described in the graphic below:

The Supervisory Board set EBIT (Earnings Before Interest and 
Taxes) and Free Cash Flow, each as a percentage of sales, as 
financial performance criteria for the STI and determined the 
individual weightings for the fiscal year 2023. Thus, the Super-
visory Board considers profitability and liquidity of GRAMMER 
AG and supports the implementation of the corporate strategy 
through the use of these core performance indicators. 

EBIT as a percentage of sales (50%) and Free Cash Flow (30%) 
are weighted at 80% of the total.

For strategic and ESG objectives the reduction of global CO2-emis-
sions in terms of annual sales, the reduction of accident fre-
quency (LTIFR = Lost time incident frequency rate), continuation 
of a structured talent management process as well as succession 
planning taking into account a medium-term diversity target rate. 

Those strategic and ESG criteria were selected by the Supervi-
sory Board from a catalog of criteria derived from the materiality 
analysis of sustainability reporting. Strategic and ESG targets 
are weighted at 20%. The individual targets were equally 
weighted at 6.7%.

For all performance criteria, a target achievement between 0% 
and 200% can be achieved. Target achievements at intermedi-
ate values are interpolated linearly.

=×

+ +

SHORT-TERM INCENTIVE 2023

0%

100%

200%

3.17% 3.96%1.90% 
0%

100%

200%

2.36% 2.95%1.42%

STI TARGET IN €
TARGET ACHIEVEMENT 

Target achievement (0–170%)

CASH PAYOUT
(Cap at 170% of target amount)

EBIT AS A PERCENTAGE 
OF REVENUE

Weighting: 50%

FREE CASH FLOW  (FCF) AS A 
PERCENTAGE OF REVENUE 

Weighting: 30%

STRATEGIC AND ESG 
OBJECTIVES

Weighting: 20%

Reduction of global CO2 

emissions, reduction of 

accident frequency and 

continuation of a structured 

talent management process
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The following table shows target achievements and objectives 
for every performance criteria which is part of the Short Term 
Incentive for the fiscal year 2023:

The basis for STI payments is the STI target amount specified in 
the service contracts, which is multiplied by overall target 
achievement of the financial, strategic, and ESG performance 
criteria. The STI payment is made in cash and capped at 170% 
of the STI target amount. 

This results in the following target and payout amounts for the 
2023 short term incentive:

Target and payout amounts STI 2023	

Target 
value 

in EUR k

Target 
achieve-

ment  
in %

Payout 
in EUR k

Jens Öhlenschläger  276 57 157

Jurate Keblyte  253 57 144

STI 2023

Weighting Lower threshold Target value Upper threshold Actual value Target achievement

Earnings before Interest and Taxes (EBIT) 
(EBIT as % of revenue) 50% 1.90% 3.17% 3.96% 1.80% 0%

Free Cash Flow as % of revenue 30% 1.42% 2.36% 2.95% 2.10% 72%

Reduction of global CO2 emissions  
in terms of revenue 6.7%

Previous year‘s  
value (45g)

–5% compared to 
previous year‘s  

value (43g)

–10% compared to 
previous year‘s  

value (40g) 24g 200%

Reduction of accident frequency   
(LTIFR) 6.7%

200% target  
from 2022 (5.0)

–10% compared to 
the 200% target  

from 2022 (4.5)

–20% compared to 
the 200% target  

from 2022 (4.0) 2.27 200%

Continuation of a structured talent 
management process 6.7%

Qualitative assessment of the supervisory board
128%

Total target achievement 100% 57%

Remuneration Report
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Long-term incentive – Performance Share Plan 
The Long-term incentive (LTI) 2023 is structured as a Perfor-
mance Share Plan and corresponds to the remuneration sys-
tem of GRAMMER AG approved by the Annual General Meeting. 

LONG-TERM INCENTIVE – PERFORMANCE SHARE PLAN 2023

+

= =

÷
=

×
×

ROCE

0%

100%

200%

75% 95% 115%
0%

100%

200%

6.65% 11.65% 14.65%

FY 2023 FY 2024 FY 2025 FY 2026

FINAL 
NUMBER OF 
(VIRTUAL) 
SHARES

PAYOUT
(Cap at 200% 

of target value)

MEASUREMENT PERIOD: 4 YEARS  
(target achievement 0 – 200%)

RELATIVE TSR-GRAMMER
(vs. TSR-SDAX)

CURRENT SHARE PRICE 
(plus dividend)

SHARE
PRICE

ALLOCATED 
NUMBER OF 
(VIRTUAL) 
SHARES

LTI
TARGET VALUE

IN €

Absolute share price performance

Weighting 50% Weighting 50%

With a performance period of four years, the LTI is geared towards 
the long-term development of GRAMMER AG and, through its ori-
entation to the share price, provides an incentive for achieving 
continuous growth in enterprise value. By additionally taking into 
account the Company’s share performance relative to the SDAX, 
the interests of the Executive Board and shareholders are further 
aligned and GRAMMER AG’s competitiveness in the capital market 
enhanced. 

Under the performance share plan, a number of virtual shares 
are contingently allocated at the beginning of the performance 
period. The number of virtual shares is determined by dividing 
the LTI target by the arithmetic mean of the closing prices for the 
GRAMMER AG share over the last 60 trading days before the start 
of the performance period (initial reference price). 

Remuneration Report
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For the performance share plan 2023 the following allocations 
of virtual shares were made:

In addition to the virtual share’s performance target achieve-
ment is determined by the Return on Capital Employed (ROCE) 
and the relative total shareholder return (TSR).

ROCE is the ratio of earnings before interest and taxes (EBIT) 
reported for the applicable financial year to average operating 
assets in the same financial year, expressed as a percentage. 
ROCE provides an incentive for maximizing the long-term profit-
ability and efficiency of GRAMMER AG’s business activities. It  
is measured as an average over the performance period. For 
ROCE, the target for each LTI tranche is derived from the long-
term forecast.

The relative total shareholder return (TSR) is based on GRAMMER 
AG’s share performance as well as (notionally) reinvested divi-
dends in comparison with the SDAX and thus places a particular 
focus on the development of the Company’s enterprise value as 
well as its capital market orientation. This particularly strength-
ens the alignment between the interest of the Executive Board 
and those of the shareholders.

For the performance share plan’s 2023 tranche the following 
target achievements for ROCE and relative TSR have been 
agreed on:

The final number of virtual shares reached at the end of the 
performance period is multiplied by the arithmetic mean of the 
closing prices of the GRAMMER AG share during the last 60  
trading days prior to the end of the performance period 2026  
plus dividends paid per GRAMMER AG share during the perfor-
mance period. The resulting payout amount is limited to 200% 
of the LTI target amount. Payout is in cash and will be described 
in the remuneration report in 2026.

In 2019 and 2020, the members of the Executive Board have been 
promised Long-Term Incentives in the form of a performance cash 
plan. The relative total shareholder return compared with the 
SDAX is also taken into account. Instead of ROCE GRAMMER Eco-
nomic Value Added (EVA) is used. In March 2020, in view of the 
economic impacts of the COVID-19 pandemic on the company, 
the members of the Executive Board waived the allocation of 
their 2020-2023 LTI tranche and the grants already allocated 
for the 2019-2022 LTI tranche. Hence, no remuneration awarded 
or due under the Long-Term Incentive is currently to be reported 
within the meaning of Section 162 AktG.

Malus and Clawback
The remuneration system includes malus and clawback provi-
sions, which allow the Supervisory Board, in certain cases, to 
reduce variable remuneration components that have not yet 
been paid (malus) or reclaim variable remuneration components 
that have already been paid (clawback).

In the event of a significant breach of duty or a compliance vio-
lation on the part of a member of the Executive Board, the Super-
visory Board may reduce the variable remuneration components 
(STI or LTI) in part or in full at its due discretion (malus). If variable 
remuneration components have already been paid, the Super-
visory Board may also demand partial or full repayment of the 
variable remuneration amounts received in such cases (claw-
back). 

If variable remuneration components are determined or paid on 
the basis of incorrect data, e.g. misstatements in the consoli-
dated financial statements, the Supervisory Board may correct 
the determination or reclaim the remuneration components 
already paid.

This does not prejudice the Executive Board member’s potential 
liability towards the Company for damages under Section 93 (2) 
AktG.

For fiscal year 2023, the Supervisory Board did not see any rea-
son to make any reductions or claims for repayment against 
members of the Executive Board.

Termination of the service contract
In the event of the premature termination of the service contract 
with a member of the Executive Board other than for good cause, 
payments to members of the Executive Board may not exceed 

LTI tranche 2023 allocations		

Target 
value 

in EUR k

Initial 
reference 

price  
in EUR

Number 
of virtual 

shares

Jens Öhlenschläger 444 10.06 44,135

Jurate Keblyte 407 10.06 40,457

LTI tranche 2023 targets

Lower 
threshold

Target  
value

Upper 
threshold

0% 100% 200%

ROCE 6.65% 11.65% 14.65%

Relative TSR 75% 95% 115%
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the value of two years’ worth of total remuneration and may not 
exceed the total remuneration for the remaining term of the ser-
vice contract. The total annual remuneration as defined above 
comprises the fixed remuneration, the STI, the LTI and the pension 
substitute payment. If the service contract is terminated for good 
cause for reasons for which the member of the Executive Board 
is responsible, no LTI payments are made to him or her.

In the event of incapacity due to illness or accident, the member 
of the Executive Board concerned receives fixed remuneration 
for a further nine months. If the member of the Executive Board 
is entitled to illness-related benefits from third parties (e.g. sick 
pay), the claims are reduced accordingly. In the event of pro-
tracted incapacity over more than six months, the target STI and 
LTI amounts are reduced on a time-prorated basis.

In the event of the death of a member of the Executive Board, the 
surviving dependents (spouse and dependent children) continue 
to receive fixed remuneration for the month of death (time-pro-
portionate) as well as for a further period of six months starting 
at the end of the month of death as joint creditors. 

In the event of premature termination of the service contract, 
any outstanding variable remuneration components attribut-
able to the period up until the date of termination of the contract 
are paid on the basis of the originally agreed targets and per-
formance criteria on the due dates specified above. There is no 
early payout.

All entitlement accruing under outstanding LTI tranches lapse 
without any remuneration if the service contract is terminated 
by the Company before the end of the performance period for 
good cause for which the member of the Executive Board con-
cerned is responsible, his or her appointment is revoked due to 
gross breach of duty, or he or she steps down other than for good 

cause and without the Company’s consent. Notwithstanding 
this, all outstanding LTI tranches are settled immediately at the 
agreed targets (100% target achievement) and paid to the mem-
ber of the Executive Board or his or her heirs if the service con-
tract lapses due to disability or the death of the member of the 
Executive Board.

2.3	 Individual disclosure of the Executive Board remuneration
Target remuneration
When determining the specific target total remuneration of the 
members of the Executive Board, the Supervisory Board ensures 
that it is commensurate with the duties and performance of the 
member of the Executive Board in question and the Company’s 
situation and thus conforms to the requirements of the German 
Stock Corporation Act and the recommendations of the GCGC. 
The target total remuneration is set at a level that ensures com-
petitiveness in the market for highly qualified executives but  
does not exceed the customary remuneration in the absence of 
any special justification.

To ensure this, the Supervisory Board regularly reviews the tar-
get total remuneration of the members of the Executive Board of 
GRAMMER AG. External as well as internal comparisons are applied 
for this purpose: On the one hand, an external comparison is 
made with companies that are comparable in terms of size, coun-
try, and sector. Hence, the Supervisory Board performed a com-
parison with the companies listed on the SDAX.

In addition, an internal comparison is used to assess the remu-
neration structure within GRAMMER AG. For this purpose, the 
remuneration of the Executive Board is compared with the two 
highest pay scale groups and the non-pay scale employee 
remuneration, and the status quo of and changes in these ratios 
over time are analyzed.

The target remunerations were increased for the members of the 
Executive Board Jurate Keblyte and Jens Öhlenschläger in the 
fixed and variable remuneration elements as of January 2023 in 
order to make the remuneration competitive in the long term. The 
total target remuneration for Jens Öhlenschläger was increased 
by 21% to reflect his appointment as CEO/Spokesperson. The 
remuneration for Jurate Keblyte was increased by 12% to appro-
priately reflect her new role as Labor Director. With the adjustment 
of the target remuneration, the Supervisory Board ensures that 
the remuneration of the Executive Board remains appropriate 
and competitive in the long term.

The following table presents the target remuneration for the fis-
cal year 2023 and the relative share of every remuneration com-
ponent for the fiscal year 2022:
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Target remuneration

 
Jens Öhlenschläger  

Spokesman of the Executive Board (CEO) 
Executive Board Member 

since January 1, 2019

Jurate Keblyte  
CFO/Labor Director 

Executive Board Member  
since August 1, 2019

2023  2022 2023 2022

in EUR k in % in EUR k in % in % in EUR k

Fixed remuneration 488 35 390 449 35 390

Benefits in kind 23 2 25 24 2 24

Pension substitute payment 150 11 125 138 11 125

Short-term variable remuneration 276 20 230 253 20 230

Short-term incentive 2022 – – 230 – – 230

Short-term incentive 2023 276 – – 253 – –

Long-term variable remuneration 444 32 370 407 32 370

Long-term incentive 2022– 2025 – – 370 – – 370

Long-term incentive 2023 – 2026 444 – – 407 – –

Total remuneration 1,381 100 1,140 1,270 100 1,139
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Remuneration Awarded and Due
The following table shows the remuneration awarded and due 
individually for the fiscal year 2023 in accordance with Section 
162 AktG (fixed remuneration, short-term incentive, long-term 
incentive, expenses for benefits) and their relative share. The 
term “remuneration awarded and due” describes remuneration 

 
for which the underlying activity has been fully performed as 
of the end of fiscal year 2023.

In addition, the remuneration awarded and due in fiscal year 2022 
is presented.

Remuneration awarded and due for the fiscal year

 
Jens Öhlenschläger  

Spokesman of the Executive Board (CEO) 
Executive Board Member 

since January 1, 2019

Jurate Keblyte  
CFO/Labor Director 

Executive Board Member  
since August 1, 2019

2023 2022 2023 2022

in EUR k in % in EUR k in % in % in EUR k

Fixed remuneration 488 60 390 449 59 390

Benefits in kind 23 3 25 24 3 24

Pension substitute payment 150 18 125 138 18 125

Short-term variable remuneration 157 19 74 144 19 74

Short-term incentive 2022 1 – – 74 – – 74

Short-term incentive 2023 157 – – 144 – –

Long-term variable remuneration 0 0 0 0 0 0

Long-term incentive 2019 – 2022 2 – – 0 – – 0

Long-term incentive 2020 – 2023 2 0 – – 0 – –

Other – 0 – – 0 –

Remuneration awarded and due  
in accordance with Section 162 AktG 818 100 614 754 100 613

1	 It was agreed between the Supervisory Board and the members of the Executive Board in office on December 31, 2022 to pay out only half of the remuneration due under the STI 2022, which constitutes a waiver in the amount of 50%.  
2	 In March 2020, the members of the Executive Board waived the previously allocated 2019-2022 LTI tranche and the allocation of their 2020-2023 LTI tranche in view of the economic impact of the COVID-19 pandemic on the company. 
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Maximum remuneration
Appropriate remuneration for members of the Executive Board 
is ensured by two types of caps: Firstly, a maximum cap of 170% 
on the STI and 200% on the LTI relative to the respective target 
amount is set for the variable components.

Secondly, pursuant to Section 87a (1) sentence 2 No 1 AktG,  
the Supervisory Board has defined maximum remuneration 
which caps the total amount of remuneration paid out for a given 
financial year irrespective of the date payment. The maximum 
remuneration amounts to EUR 2,700,000 for the Chairman of 

the Executive Board and EUR 1,800,000 for the other members 
of the Executive Board.

In fiscal year 2023, the total of the fixed remuneration, bene- 
fits in kind, retirement benefits, and the awarded short- 
term incentive is EUR 818 thousand and EUR 754 thousand for  
Jens Öhlenschläger and Jurate Keblyte respectively. Even if 
the long-term incentive were to pay out at its maximum the total 
of all remuneration components would not exceed the maximum 
remuneration.

3.	 Remuneration System for the Supervisory Board
For each full year of membership, each member of the Super
visory Board receives fixed remuneration that is paid after the 
end of the year in question. In addition, the members of the  
committees, with the exception of the Nominating Committee 
and the Presiding Committee, receive fixed remuneration for each 
full fiscal year of their membership of the respective committee. 
The members of the Supervisory Board receive a fixed atten-
dance fee for each Supervisory Board meeting and for each  
committee meeting they attend in person. The attendance  
fee is not paid for participation in meetings of the Nominating  
Committee. Members of the Supervisory Board or a committee 
for only part of the fiscal year receive fixed remuneration on a 
pro rata basis. Remuneration is differentiated by function and 
 is based on the recommendations of the GCGC. In addition, the 
Company shall reimburse the members of the Supervisory Board 
for expenses incurred in the performance of their duties, in
cluding any value-added tax payable on the remuneration and 
the reimbursement of expenses.

Maximum remuneration for fiscal year 2023

Jens Öhlenschläger  
Spokesman of the Executive 

Board (CEO) 
Executive Board Member 

since January 1, 2019

Jurate Keblyte  
CFO/Labor Director 

Executive Board Member  
since August 1, 2019

in EUR k in EUR k

Fixed remuneration 2023 488 449

Benefits in kind 2023 23 24

Retirement benefits 2023 150 138

Short-term incentive 2023 157 144

Payout limit for the Performance Share Plan 
(2023– 2026) 888 814

Maximum Value of the remuneration  
for the fiscal year 2023 1,706 1,568

Maximum remuneration Section 87a (1)  
sentence 2 No 1 AktG 1,800 1,800

+ =

REMUNERATION SYSTEM FOR THE SUPERVISORY BOARD

FIXED REMUNERATION    
(if necessary pro rata)

TOTAL REMUNERATION

ATTENDANCE FEES FOR 
SUPERVISORY BOARD 

MEETINGS AND 
COMMITTEES MEETINGS
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The following table presents the remuneration awarded and due 
individually for members of the Supervisory Board for the fiscal 
years 2023 and 2022 as well as their relative share of total remu-
neration.

Supervisory Board remuneration

2023 2022

Fixed remuneration Attendance fees
Total  

remuneration Fixed remuneration 1 Attendance fees
Total  

remuneration

in EUR k in % in EUR k in % in EUR k in EUR k in % in EUR k in % in EUR k

Dr. Martin Kleinschmitt (ChSB) 99 82 21 18 120 57 80 14 20 71

Udo Fechtner (deputy ChSB /  
from October 1, 2023) 14 69 6 31 20 n/a n/a n/a n/a n/a

Klaus Bauer 35 85 6 15 41 32 76 10 24 42

Andrea Elsner 45 82 10 18 55 42 74 15 26 57

Dr. Ping He 35 85 6 15 41 32 76 10 24 42

Martin Heiss 45 78 13 22 58 42 69 19 31 61

Peter Kern 35 85 6 15 41 32 76 10 24 42

Jürgen Kostanjevec 35 90 4 10 39 32 76 10 24 42

Dagmar Rehm 55 85 10 15 65 32 82 7 18 39

Gabriele Sons 45 82 10 18 55 39 68 18 32 57

Prof. Dr. Birgit Vogel-Heuser 45 83 9 17 54 35 76 11 24 46

Antje Wagner 45 82 10 18 55 42 78 12 22 54

Former Supervisory Board 
members

Horst Ott (deputy ChSB /  
until September 30, 2023) 40 80 10 20 50 49 71 20 29 69

1	 The members of the Supervisory Board in office as of December 31, 2022 have waived 10% of the fixed remuneration to which they are entitled in accordance with section 20 (1) of the Articles of Association of GRAMMER AG (only fixed remuneration for Supervisory Board       
     activities, no waiver of fixed remuneration for committee activities). 
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4.	 Comparative presentation of remuneration and earnings 
development

The table below describes the development of the remuneration 
awarded and due of present and former members of the Execu-
tive Board and the Supervisory Board in accordance with Section 
162 AktG, the development of the average employee remunera-
tion, as well as the performance development of GRAMMER AG 
over the past two years. 

The average personnel expenses (IFRS) on a full-time equivalent 
basis are used for employee remuneration. For this purpose, 
employees in Germany are taken into account.

Net income is used as the earnings indicator, as it is a key per-
formance indicator and an indicator of the profitability of business 
activities. Net income also serves as a possible performance 
target in the STI.

Comparative presentation

2023 
in EUR k

2022 
in EUR k

Change 
2023/2022 

in %

Change 
2022/2021 

in %

Change 
2021/2020 

in %

Executive Board members

Jens Öhlenschläger 818 614 33 6 23

Jurate Keblyte 754 613 23 6 32

Supervisory Board members

Dr. Martin Kleinschmitt (ChSB) 120 71 69 n/a n/a

Udo Fechtner (deputy ChSB /  
from October 1, 2023) 20 n/a n/a n/a n/a

Klaus Bauer 41 42 –2 14 164

Andrea Elsner 55 57 –4 36 –2

Dr. Ping He 41 42 –2 14 90

Martin Heiss 58 61 –5 33 0

Peter Kern 41 42 –2 14 90

Jürgen Kostanjevec 39 42 –7 14 90

Dagmar Rehm 65 39 67 n/a n/a

Gabriele Sons 55 57 –4 30 87

Prof. Dr. Birgit Vogel-Heuser 54 46 17 28 0

Antje Wagner 55 54 2 29 5

Horst Ott (deputy ChSB /  
until September 30, 2023) 50 69 –27 6 –4

Employees

Average 73 70 4 –1 2

Earnings performance

Net Income Group 3,414 –78,561 104 –12,261 101

Net Income GRAMMER AG –14,897 –56,316 74 –2,247 97

Remuneration Report


