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Code Amendments 2026 – Side-by-Side Comparison 

Principle 5 
2026 2022 Markup 
The Management Board ensures that all provisions of law 
and internal policies are complied with, and endeavours to 
achieve their compliance by the enterprise. The internal 
control system and risk management system comprise a 

compliance management system aligned to the 
enterprise’s risk situation and the possibility of reporting 
suspected legal violations within the company 
confidentially. 

The Management Board ensures that all provisions of law 
and internal policies are complied with, and endeavours to 
achieve their compliance by the enterprise. The internal 
control system and risk management system comprise a 

compliance management system aligned to the 
enterprise’s risk situation.  

The Management Board ensures that all provisions of law 
and internal policies are complied with, and endeavours to 
achieve their compliance by the enterprise. The internal 
control system and risk management system comprise a 

compliance management system aligned to the 
enterprise’s risk situation and the possibility of reporting 
suspected legal violations within the company 
confidentially. 

 

A.4 (old) 
2026 2022 Markup 
Deleted Employees shall be given the opportunity to report, in a 

protected manner, suspected breaches of the law within 
the enterprise; third parties should also be given this 
opportunity. 

Employees shall be given the opportunity to report, in a 
protected manner, suspected breaches of the law within 
the enterprise; third parties should also be given this 
opportunity. 

 

A.4 (new, formerly A.5) 
2026 2022 Markup 
The management report shall describe the main 
characteristics of the financial-reporting-related and non-

financial-reporting-related internal control and risk 
management systems, and comment upon the 
appropriateness and effectiveness of these systems.  

The management report shall describe the main 
characteristics of the entire internal control system and 

risk management system, and provide comment upon the 
appropriateness and effectiveness of these systems.  

The management report shall describe the main 
characteristics of the entire financial-reporting-related and 

non-financial-reporting-related internal control system and 
risk management systems, and comment upon the 
appropriateness and effectiveness of these systems.  

 

A.8 
2026 2022 Markup 
Deleted In the event of a takeover offer, the Management Board 

should convene an Extraordinary General Meeting at 
which shareholders will discuss the takeover offer and may 
decide on corporate actions.  

In the event of a takeover offer, the Management Board 
should convene an Extraordinary General Meeting at 
which shareholders will discuss the takeover offer and may 
decide on corporate actions. 

 



 
2 

B.5 
2026 2022 Markup 
An age limit should be established for members of the 
Management Board and disclosed in the Corporate 
Governance Statement. 

An age limit shall be specified for members of the 
Management Board and disclosed in the Corporate 
Governance Statement. 

An age limit shall should be established for members of 
the Management Board and disclosed in the Corporate 
Governance Statement. 

 

C.1 
2026 2022 Markup 
The Supervisory Board shall determine specific objectives 

regarding its composition, and shall prepare a profile of 
skills and expertise for the entire Board while taking the 
principle of diversity into account. The implementation 
status shall be disclosed in the form of a qualification 
matrix in the Corporate Governance Statement. This 

statement shall also provide information about what the 
shareholder representatives on the Supervisory Board 
regard as the appropriate number of independent 
Supervisory Board members representing shareholders, 
and the names of these members. 

The Supervisory Board shall determine specific objectives 

regarding its composition, and shall prepare a profile of 
skills and expertise for the entire Board while taking the 
principle of diversity into account. The Supervisory Board’s 
skills and expertise profile shall also comprise expertise 
regarding sustainability issues relevant to the enterprise. 

Proposals by the Supervisory Board to the General 
Meeting shall take these objectives into account, while 
simultaneously aiming at fulfilling the overall profile of 
required skills and expertise of the Supervisory Board. The 
implementation status shall be disclosed in the form of a 

qualification matrix in the Corporate Governance 
Statement. This statement shall also provide information 
about what the shareholder representatives on the 
Supervisory Board regard as the appropriate number of 

independent Supervisory Board members representing 
shareholders, and the names of these members.  

The Supervisory Board shall determine specific objectives 

regarding its composition, and shall prepare a profile of 
skills and expertise for the entire Board while taking the 
principle of diversity into account. The Supervisory Board’s 
skills and expertise profile shall also comprise expertise 
regarding sustainability issues relevant to the enterprise. 

Proposals by the Supervisory Board to the General 
Meeting shall take these objectives into account, while 
simultaneously aiming at fulfilling the overall profile of 
required skills and expertise of the Supervisory Board. The 
implementation status shall be disclosed in the form of a 

qualification matrix in the Corporate Governance 
Statement. This statement shall also provide information 
about what the shareholder representatives on the 
Supervisory Board regard as the appropriate number of 

independent Supervisory Board members representing 
shareholders, and the names of these members.  

 

C.2 
2026 2022 Markup 
An age limit should be specified for members of the 
Supervisory Board and disclosed in the Corporate 
Governance Statement. 

An age limit shall be specified for members of the 
Supervisory Board and disclosed in the Corporate 
Governance Statement. 

An age limit should shall be specified for members of the 
Supervisory Board and disclosed in the Corporate 
Governance Statement. 
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D.1 
2026 2022 Markup 
The Supervisory Board shall adopt its own rules of 
procedure.  

The Supervisory Board shall adopt its own rules of 
procedure and shall publish these on the company’s 
website. 

The Supervisory Board shall adopt its own rules of 
procedure. and shall publish these on the company’s 
website. 

 

D.2 (old) 
2026 2022 Markup 
Deleted Depending on the specific circumstances of the enterprise 

and the number of Supervisory Board members, the 
Supervisory Board shall form committees of members with 
relevant specialist expertise. The respective committee 
members and the committee chairs shall be provided in 

the Corporate Governance Statement.  

Depending on the specific circumstances of the enterprise 
and the number of Supervisory Board members, the 
Supervisory Board shall form committees of members with 
relevant specialist expertise. The respective committee 
members and the committee chairs shall be provided in 

the Corporate Governance Statement. 

 

D.2 (new, formerly D.3) 
2026 2022 Markup 
The chairman of the audit committee shall have 
appropriate expertise in at least one of the two areas 
named in principle 15. The Chair of the Supervisory Board 
shall not chair the Audit Committee.  

The expertise in the field of accounting shall consist of 
special knowledge and experience in the application of 
accounting principles and internal control and risk 
management systems, and the expertise in the field of 
auditing shall consist of special knowledge and experience 

in the auditing of financial statements. Accounting and 
auditing also include sustainability reporting and its audit 
and assurance. The chairman of the audit committee shall 
have appropriate expertise in at least one of the two 
areas. The corporate governance statement shall name the 

relevant members of the audit committee and provide 
details of their expertise in the areas mentioned. The Chair 
of the Supervisory Board shall not chair the Audit 
Committee. 

The expertise in the field of accounting shall consist of 
special knowledge and experience in the application of 
accounting principles and internal control and risk 
management systems, and the expertise in the field of 
auditing shall consist of special knowledge and experience 

in the auditing of financial statements. Accounting and 
auditing also include sustainability reporting and its audit 
and assurance. The chairman of the audit committee shall 
have appropriate expertise in at least one of the two areas 
named in principle 15. The corporate governance 

statement shall name the relevant members of the audit 
committee and provide details of their expertise in the 
areas mentioned. The Chair of the Supervisory Board shall 
not chair the Audit Committee.  
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D.6 (new, formerly D.7) 
2026 2022 Markup 
It shall be noted in the report of the Supervisory Board 
how many meetings of the Supervisory Board and the 
committees the individual members attended in each case. 

It shall be noted in the report of the Supervisory Board 
how many meetings of the Supervisory Board, and of the 
committees were held in person or as video or telephone 
conferences and how many meetings of the Supervisory 
Board and the committees the individual members 

attended in each case.  

It shall be noted in the report of the Supervisory Board 
how many meetings of the Supervisory Board, and of the 
committees were held in person or as video or telephone 
conferences and how many meetings of the Supervisory 
Board and the committees the individual members 

attended in each case. 

 

D.7 (new, formerly D.8, corresponds to D.8 and D.9 [consolidated] for 2022)  
2026 2022 Markup 
The Supervisory Board, or the Audit Committee, shall 
arrange for the external auditors to inform it, without 
undue delay, about all findings and issues of importance 
for its tasks during the conduct of the year-end audit and 
the external auditors shall inform it, and note in the audit 

report, whether they have identified any facts that 
indicate an inaccuracy in the Declaration of Compliance 
regarding the recommendations of the Code issued by the 
Management Board and Supervisory Board.  

D.8: The Supervisory Board, or the Audit Committee, shall 
arrange for the external auditors to inform it, without 
undue delay, about all findings and issues of importance 
for its tasks which come to the knowledge of the external 
auditors during the performance of the audit. 

D.9: The Supervisory Board, or the Audit Committee, shall 
arrange for the external auditors to inform it and note in 
the audit report if, during the performance of the audit, 
the external auditors identify any facts that indicate an 
inaccuracy in the Declaration of Compliance regarding the 

recommendations of the Code issued by the Management 
Board and Supervisory Board.  
 

The Supervisory Board, or the Audit Committee, shall 
arrange for the external auditors to inform it, without 
undue delay, about all findings and issues of importance 
for its tasks which come to the knowledge of the external 
auditors during the performance of the audit during the 

conduct of the year-end audit during the performance of 
the audit. and the external auditors shall inform it, and 
note in the audit report, whether they have identified any 
facts that indicate an inaccuracy in the Declaration of 
Compliance regarding the recommendations of the Code 

issued by the Management Board and Supervisory Board.  

 

F.2 
2026 2022 Markup 
Deleted The consolidated financial statements and the group 

management report shall be made publicly accessible 
within 90 days from the end of the financial year, while 
mandatory interim financial information shall be made 
publicly accessible within 45 days from the end of the 

reporting period.  

The consolidated financial statements and the group 
management report shall be made publicly accessible 
within 90 days from the end of the financial year, while 
mandatory interim financial information shall be made 
publicly accessible within 45 days from the end of the 

reporting period. 
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Principle 24 
2026 2022 Markup 
The Supervisory Board decides on a clear and 
comprehensible system on the remuneration for the 
Management Board members, sets a maximum 
remuneration amount and, on this basis, determines the 
actual remuneration for each Management Board member.  

 
The General Meeting generally adopts advisory resolutions 
on the approval of the remuneration system for the 
Management Board members prepared by the Supervisory 
Board, as well as proposing resolutions on the approval of 

the remuneration report for the preceding financial year.  
 
The remuneration structure of listed companies is to be 
oriented towards the company’s sustainable and long-
term development. The remuneration of Management 

Board members shall promote the corporate strategy and 
support the long-term development of the company. 

The Supervisory Board decides on a clear and 
comprehensible system on the remuneration for the 
Management Board members and, on this basis, 
determines the actual remuneration for each 
Management Board member.  

 
The General Meeting generally adopts advisory resolutions 
on the approval of the remuneration system for the 
Management Board members prepared by the Supervisory 
Board, as well as proposing resolutions on the approval of 

the remuneration report for the preceding financial year.  
 
The remuneration structure of listed companies is to be 
oriented towards the company’s sustainable and long-
term development. The remuneration of Management 

Board members shall promote the corporate strategy and 
support the long-term development of the company. 

The Supervisory Board decides on a clear and 
comprehensible system on the remuneration for the 
Management Board members, sets a maximum 
remuneration amount and, on this basis, determines the 
actual remuneration for each Management Board member.  

 
The General Meeting generally adopts advisory resolutions 
on the approval of the remuneration system for the 
Management Board members prepared by the Supervisory 
Board, as well as proposing resolutions on the approval of 

the remuneration report for the preceding financial year.  
 
The remuneration structure of listed companies is to be 
oriented towards the company’s sustainable and long-
term development. The remuneration of Management 

Board members shall promote the corporate strategy and 
support the long-term development of the company. 

 

G.1 
2026 2022 Markup 
The remuneration system shall also define:  

- how the target total remuneration and the maximum 

remuneration are determined for each Management 

Board member; and 

- what kind of relationship exists between achieving 

previously-agreed performance criteria and variable 

remuneration. 

 

The remuneration system shall define in particular:  

- how the target total remuneration determined for 

each Management Board member, and the amount 

the total remuneration must not exceed (maximum 

remuneration); 

- the relative share in the target total remuneration of 

fixed remuneration on the one hand, and short-term 

variable and long-term variable remuneration 

components on the other hand; 

- which financial and non-financial performance criteria 

are relevant for the granting of variable remuneration 

components;  

- what kind of relationship exists between achieving 

previously-agreed performance criteria and variable 

remuneration; and 

- when and in what form Management Board members 
have access to granted variable remuneration 
components. 

The remuneration system shall also define in particular:  

- how the target total remuneration and the maximum 

remuneration are determined for each Management 

Board member, and the amount the total 

remuneration must not exceed (maximum 

remuneration); and 

- the relative share in the target total remuneration of 

fixed remuneration on the one hand, and short-term 

variable and long-term variable remuneration 

components on the other hand; 

- which financial and non-financial performance criteria 

are relevant for the granting of variable remuneration 

components;  

- what kind of relationship exists between achieving 

previously-agreed performance criteria and variable 

remuneration; and 

when and in what form Management Board members 
have access to granted variable remuneration 
components. 
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G.2 (formerly G.2, G.3, and G.4, partially consolidated) 
2026 2022 Markup 
The Supervisory Board shall establish the specific target 
total remuneration for each Management Board member 

on the basis of the remuneration system. To assess 
whether the total remuneration of the members of the 
Management Board is in line with market standards, it 
shall firstly use an appropriate peer group of other 
companies, the composition of which it shall disclose. 

Secondly, it shall also take into account how the 
remuneration develops over time for senior management 
and the entire workforce.  

G.2: The Supervisory Board shall establish the specific 
target total remuneration for each Management Board 

member on the basis of the remuneration system, which 
shall be appropriate to the corresponding Management 
Board member’s tasks and performance as well as to the 
enterprise’s overall situation and performance, and shall 
not exceed the usual level of remuneration without 

specific reasons. 
G.3: In order to assess whether the specific total 
remuneration of Management Board members is in line 
with usual levels compared to other enterprises, the 

Supervisory Board shall use an appropriate peer group of 
other third-party entities, and shall disclose the 
composition of such group. The peer-group comparison 
shall be applied with a sense of perspective, in order to 
prevent an automatic upward trend. 

G.4: In order to determine whether remuneration is in line 
with usual levels within the enterprise itself, the 
Supervisory Board shall take into account the relationship 
between Management Board remuneration and the 
remuneration of senior managers and the workforce as a 

whole, and how remuneration has developed over time.  

The Supervisory Board shall establish the specific target 
total remuneration for each Management Board member 

on the basis of the remuneration system. To assess 
whether the total remuneration of the members of the 
Management Board is in line with market standards, it 
shall firstly use an appropriate peer group of other 
companies, the composition of which it shall disclose. 

Secondly, it shall also take into account how the 
remuneration develops over time for senior management 
and the entire workforce. which shall be appropriate to 
the corresponding Management Board member’s tasks 

and performance as well as to the enterprise’s overall 
situation and performance, and shall not exceed the usual 
level of remuneration without specific reasons.  
In order to assess whether the specific total remuneration 
of Management Board members is in line with usual levels 

compared to other enterprises, the Supervisory Board 
shall use an appropriate peer group of other third-party 
entities, and shall disclose the composition of such group. 
The peer-group comparison shall be applied with a sense 
of perspective, in order to prevent an automatic upward 

trend. 
In order to determine whether remuneration is in line with 
usual levels within the enterprise itself, the Supervisory 
Board shall take into account the relationship between 

Management Board remuneration and the remuneration 
of senior managers and the workforce as a whole, and 
how remuneration has developed over time. 

 

G.5 (old) 
2026 2022 Markup 
Deleted If the Supervisory Board calls upon an external 

remuneration expert to develop the remuneration system, 
and to evaluate whether the remuneration is appropriate, 
it shall ensure that the expert is independent from the 
Management Board and the enterprise. 

If the Supervisory Board calls upon an external 

remuneration expert to develop the remuneration system, 
and to evaluate whether the remuneration is appropriate, 
it shall ensure that the expert is independent from the 
Management Board and the enterprise. 
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G.4 (new, formerly G.7) 
2026 2022 Markup 
The Supervisory Board shall establish the performance 
criteria for each Management Board member covering all 
variable remuneration components no later than the first 
quarter of the fiscal year; besides operating targets, the 
performance criteria shall be geared mainly towards 

strategic goals.  

Referring to the forthcoming financial year, the 
Supervisory Board shall establish the performance criteria 
for each Management Board member covering all variable 
remuneration components; besides operating targets, the 
performance criteria shall be geared mainly towards 

strategic goals. The Supervisory Board shall determine to 
what extent individual targets for each Management 
Board member – or targets for the entire Management 
Board as a whole – are decisive for the variable 
remuneration components.  

Referring to the forthcoming financial year, The 
Supervisory Board shall establish the performance criteria 
for each Management Board member covering all variable 
remuneration components no later than the first quarter 
of the fiscal year; besides operating targets, the 

performance criteria shall be geared mainly towards 
strategic goals. The Supervisory Board shall determine to 
what extent individual targets for each Management 
Board member – or targets for the entire Management 
Board as a whole – are decisive for the variable 

remuneration components. 
 

G.6 (formerly G.9, content-wise G.11 2022) 
2026 2022 Markup 
The Supervisory Board shall have the ability to take 
extraordinary developments into account within 

reasonable bounds. In justified cases, it should be possible 
to withhold or reclaim variable remuneration.  

After the end of every financial year, the Supervisory 
Board shall establish the amount of individual variable 

remuneration to be granted, depending on target 
achievement. The target achievement shall be 
comprehensible in terms of both its rationale and amount. 

The Supervisory Board shall have the ability to take 
extraordinary developments into account within 

reasonable bounds. In justified cases, it should be possible 
to withhold or reclaim variable remuneration. After the 
end of every financial year, the Supervisory Board shall 
establish the amount of individual variable remuneration 
to be granted, depending on target achievement. The 

target achievement shall be comprehensible in terms of 
both its rationale and amount. 

 

G.7 (new, formerly G.10) 
2026 2022 Markup 
A substantial portion of the variable remuneration 
amounts of Management Board members shall be 

invested predominantly in company shares by the 
respective Management Board member, or shall be 
granted as share-based remuneration. Granted long-term 
variable remuneration components shall be accessible to 

Management Board members only after a period of four 
years. 

Taking the respective tax burden into consideration, 
variable remuneration amounts of Management Board 

members shall be invested predominantly in company 
shares by the respective Management Board member, or 
shall be granted as share-based remuneration. Granted 
long-term variable remuneration components shall be 

accessible to Management Board members only after a 
period of four years. 

Taking the respective tax burden into consideration, A 
substantial portion of the variable remuneration amounts 

of Management Board members shall be invested 
predominantly in company shares by the respective 
Management Board member, or shall be granted as share-
based remuneration. Granted long-term variable 

remuneration components shall be accessible to 
Management Board members only after a period of four 
years. 
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G.15  
2026 2022 Markup 
Deleted If Management Board members are also members intra-

group Supervisory Boards, the remuneration shall be 
offset. 

If Management Board members are also members intra-
group Supervisory Boards, the remuneration shall be 
offset. 

 

G.16  
2026 2022 Markup 
Deleted If Supervisory Board memberships are assumed at non-

group entities, the Supervisory Board shall decide whether 
and to what extent the remuneration from such 

memberships shall be taken into account. 

If Supervisory Board memberships are assumed at non-
group entities, the Supervisory Board shall decide whether 
and to what extent the remuneration from such 

memberships shall be taken into account. 
 


