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The Executive Board and the Supervisory Board submit the 
Declaration of Corporate Governance for FUCHS SE and 
also for the Group in accordance with Sections 315d and 
289f of the German Commercial Code (HGB). The state-
ments apply both to FUCHS SE and to the Group, unless 
stated otherwise below.

Declaration of Corporate Governance

On December 7, 2023, the Executive Board and the Super-
visory Board of FUCHS SE agreed to issue the following 
Declaration of Compliance:

Since issuing its last Declaration of Compliance on Decem-
ber 9, 2022, FUCHS SE has complied with all recommen-

A. �Declaration of the Executive Board and the Supervisory Board of FUCHS SE 
concerning the recommendations by the “Government Commission on the 
German Corporate Governance Code” pursuant to Section 161 of the German 
Stock Corporation Act (AktG) 

dations set forth in the German Corporate Governance 
Code dated April 28, 2022, i.e. its version published in the 
official section of the Federal Gazette (Bundesanzeiger) 
on June  27, 2022 by the German Ministry of Justice. 
FUCHS  SE intends to continue to comply with all the 
recommendations, without exception, in the future.

Mannheim, December 7, 2023

Dr. Christoph Loos			   Stefan Fuchs

Chairman of the Supervisory Board		 Chairman of the Executive Board

The Declaration of Compliance is available on the company’s website at:
  www.fuchs.com/group/declaration-of-compliance
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B. Compensation report 

The main features of the compensation system and the 
individual compensation of members of the Executive 
Board and the members of the Supervisory Board are 
described in the compensation report.   www.fuchs.com/

group/the-company/compensation-systems/

C. Corporate governance practices

FUCHS SE and the Group adhere to the following key 
corporate governance practices:

Governance systems

The German Corporate Governance Code (“DCGK”) 
provides for disclosures on the internal control and risk 
management system that go beyond the statutory require-
ments for the management report and is therefore exempt 
from the auditor’s examination of the content of the 
Combined Management Report ("non-management report 
disclosure").

Internal control system (ICS) and   
risk management system (RMS)
In addition to the risk management system (RMS), the 
FUCHS Group has an internal control system (ICS) that 
aims to ensure regular, accurate and effective accounting 
and financial reporting as well as compliance with the key 
legal provisions and internal regulations relevant to the 

company. Sustainability aspects and their specific regula-
tory development will also be included. The system is 
incorporated into the underlying business processes in all 
relevant legal units and Global Functions and is developed 
on an ongoing basis. 

While overall responsibility for the ICS and the RMS rests 
with the Executive Board, local management has respon-
sibility for the implementation, adequacy, and effective-
ness of internal controls. The Global Functions develop 
corresponding specifications in the respective functional 
areas. The Audit Committee of the Supervisory Board is 
regularly briefed on the risks, the risk management sys-
tem, and the internal control system and is the highest 
executive committee to oversee the governance systems.

Compliance with requirements is checked through differ-
ent reporting systems of the respective functional areas. 
In addition, the audit of the adequacy and effectiveness 
of the internal control system is part of Internal Audit’s 
audit plan, which acts on behalf of the Executive Board. 
The audit takes a risk-based audit approach. Using 
samples, the Internal Audit assesses the existence and 
effectiveness of internal controls and reports the results 
to the Executive Board in a timely manner through audit 
reports. At the end of the financial year, the adequacy and 
effectiveness review activities are summarized and the 
results of all identified internal controls and processes with 
significant potential for improvement are reported to the 
Supervisory Board. 

Nonetheless, there are inherent limitations, which is why 
a statement regarding the adequacy and effectiveness of 
the internal control system cannot, by its very nature, be 
made with definitive certainty. Even if the ICS is carefully 
designed and monitored, it cannot be ruled out that 
weaknesses or gaps will not be identified in individual 
cases. During the past financial year, the Executive Board 
saw no evidence to suggest that the internal control sys-
tem was not adequate or effective in any material respect.1

There is no evidence that the risk management system 
established by the Executive Board and practiced world-
wide is not adequate and effective in material respects 
with regard to the opportunity and risk profile of the 
FUCHS Group. The opportunity and risk management 
system is constantly being developed, taking into account 
new opportunities and risks.1

  72 Significant features of the internal control and risk 

management system with regard to the Group accounting 

process

1 The disclosures in this paragraph are disclosures not included 
in the Combined Management Report as defined in the
explanatory notes to this management report.
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Compliance management system (CMS)
The CMS is the third pillar of the governance system, 
alongside the ICS and the RMS, and is aligned with the 
organizational structure and risk situation of the FUCHS 
Group.

The company understands compliance to mean observing 
rights, laws and the company’s Articles of Association, 
adherence to internal rules and making voluntary personal 
commitments. Unlawful conduct harbors the risk of finan-
cial harm, weakening the company’s own market position, 
and damaging its image. Without exception, the manage-
ment and employees are required to observe laws, direc-
tives, and social standards applicable to them within the 
scope of their duties.

In order to avoid the aforementioned risks and damage, 
FUCHS has set up a CMS. The FUCHS Code of Conduct 
and the compliance guidelines, particularly those that 
relate to complying with rules on competition, preventing 
money laundering, corruption and venality, and dealing 
with insider information, are essential foundations of the 
CMS. The Code of Conduct and the compliance guidelines 
form a binding framework for FUCHS to ensure lawful and 
social-ethical conduct. They are supplemented by various 
information and training activities, instructions such as 
Dos and Don’ts for sensitive situations involving compe-
tition law, a compliance risk management system, an 
electronic whistleblower platform for reporting illegal 

conduct, the systematic processing and appropriate sanc-
tioning of compliance violations, regular compliance 
reporting to the Executive Board and Supervisory Board, 
and compliance audits performed by Internal Audit. The 
individuals with authorized access to insider information 
are listed in the mandatory insider list in accordance with 
Art. 18 of the EU’s Market Abuse Regulation (MAR) and 
informed of their legal obligations and possible sanctions.

The CMS is continuously being developed. In 2023, a GAP 
analysis was conducted by an audit firm using the IDW 
auditing standard “Principles of Proper Auditing of 
Compliance Management Systems (IDW PS 980)”. This 
has given FUCHS a solid basis of compliance measures and 
structures in all seven elements of the IDW PS 980. The 
recommendations for action needed to improve the CMS 
will now be addressed and implemented step by step on 
a priority basis. In addition, FUCHS has adapted its 
electronic whistleblower portal to the requirements of 
Directive (EU) 2019 / 1937 on the protection of persons 
reporting infringements of European Union law and to the 
requirements of the German Act on Corporate Due Dili-
gence Obligations in Supply Chains (LkSG).

The CMS is implemented by a Group-wide compliance 
organization, overall responsibility for which lies with 
the Chief Financial Officer (CFO). The Chief Compliance 
Officer (CCO) appointed by the Executive Board manages 
the CMS globally with the Group Compliance Committee 

(GCC), as well as regionally (RCOs) and locally (LCOs) 
appointed Compliance Officers, and supports and advises 
employees. The CCO is also responsible for the further 
development of the CMS on all compliance-relevant 
issues. Alongside the CCO, overall responsibility for 
personnel and governance also lies with the GCC and the 
Senior Compliance Officer. The GCC works out the 
strategic focus of the compliance organization setup on 
the basis of its own rules of procedure, supports the CCO 
and comprehensively bundles the expertise for the CMS 
within the company. In addition, the GCC ensures the 
sharing of information between the central Group and 
specialist departments that mainly deal with compliance 
topics, monitors the processing and investigation of events 
relevant to compliance, and arranges for appropriate 
sanctions in the event of compliance violations. The RCOs 
are using the compliance strategy at regional level and 
deal with all compliance incidents within their respective 
responsibility with the help of an electronic case handling 
program integrated into the whistleblower portal. The 
electronic whistleblower platform gives all employees as 
well as all business partners and other external parties the 
chance to initiate a dialog with the compliance organiza-
tion offices, while remaining anonymous if so desired. As 
a result, weaknesses can be identified and the CMS can 
be further developed from the findings gained. All employ-
ees are explicitly required to immediately report compli-
ance-relevant conduct and incidents to the relevant 
responsible offices. 
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Corporate governance policies
The Articles of Association of FUCHS SE, the Code of 
Conduct, the Declaration of Corporate Governance and 
other corporate governance documents such as the 
FUCHS Sustainability Guideline are available on the 
company’s website. Compliance policies, such as the Anti-
Corruption Directive and the Antitrust Directive, with 
accompanying information documents, are available to 
employees via the global intranet. In accordance with Rec-
ommendation F.5 of the Code, the company makes 
non-current declarations of corporate governance and 
declarations of compliance with the recommendations of 
the Code available on its website for at least five years.

  www.fuchs.com/group/declaration-of-compliance

Commitment to sustainable, success- and 
value-oriented corporate governance
The terms trust, creating value, respect, reliability and 
integrity form the core values of our Code of Conduct and 
accordingly shape the company’s mission statement for 
good corporate governance. This mission statement 
expresses a common attitude on the part of the manage-
ment levels and provides a clear guideline for acting 
responsibly. The core values apply to the FUCHS Group as 
a benchmark for internal objectives and form the basis for 
individual actions.

Good corporate governance also includes the adoption of 
sustainable business principles. FUCHS has summarized 
its basic principles for sustainable activities in a compre-
hensive Sustainability Guideline. Further information on 

sustainability is provided in the combined non-financial 
declaration and the Sustainability Report.

  79 Non-financial Group declaration

  www.fuchs.com/sustainabilityreport

Opportunity and risk management
Sound corporate governance also includes the responsible 
handling of opportunities and risks. The Executive Board 
has set up an internal control and risk management system 
that is appropriate and effective in terms of the scope of 
business and risk exposure of the company. The Executive 
Board and the Supervisory Board regularly discuss existing 
opportunities and risks, changes therein and the measures 
to be taken. The internal control system, the risk manage-
ment system and the internal audit system are developed 
on an ongoing basis and adapted to a changing frame-
work. The Internal Audit System was audited in 2023 in 
accordance with the auditing standard IDW  PS  983. 
Details on this can be found in the report on opportunities 
and risks.

  60 Opportunity and risk report

D. �Disclosures on the working practices 
of the Executive Board and the 
Supervisory Board and the composi-
tion and working practices of their 
committees

1. Management and control structure 
As a European corporation (Societas Europaea – “SE”), 
FUCHS SE, with its registered office in Mannheim, is sub-

ject in particular to the provisions of the SE Regulation, 
the German SE Implementation Act, the SE Employee 
Participation Act, the SE Employee Participation Agree-
ment concluded with the employees, and the German 
Stock Corporation Act (AktG). In accordance with the 
requirements of German stock corporation law, FUCHS 
has a two-tier board system with the separation of per-
sonnel between the Executive Board as a management 
body and the Supervisory Board as a monitoring and 
advisory body, each of which has its own independent 
responsibilities. Sound corporate governance requires the 
ongoing development of this two-tier board system, with 
all divisions being included.

2. Corporate management by the Executive Board

Working practices of the Executive Board
The Executive Board manages the company on its own 
responsibility. As a management body, it has a commit-
ment to the company’s interests and to increasing the 
companies’ enterprise value in the long term. In so doing, 
the members of the Executive Board are jointly responsible 
for all management activities. Notwithstanding the overall 
responsibility of the Executive Board, the individual mem-
bers of the Executive Board also manage the divisions 
assigned to them under their own responsibility within the 
scope of Executive Board resolutions.

In particular, the Executive Board makes decisions on cor-
porate strategy, business policy, and annual and multi-year 
planning. The Executive Board ensures that the risks asso-
ciated with business operations are handled responsibly 
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by way of a suitable and effective opportunity and risk 
management system. The Executive Board has put in place 
an internal control and risk management system that is 
appropriate and effective in terms of the scope of business 
and risk exposure of the company. By means of an appro-
priate CMS geared toward the company’s risk situation, 
the Executive Board ensures compliance with legal provi-
sions, official regulations, and internal policies, and works 
toward their observance within the company (compliance).

The Executive Board pays attention to diversity and ade-
quate representation of women when filling management 
positions in the company.

Decisions of the Executive Board shall as a matter of prin-
ciple be taken at regular meetings. Executive Board meet-
ings are to be held once a month. The Executive Board is 
quorate if all members are invited and at least three 
members take part in the vote on the resolution. Decisions 
are generally taken by a majority of the votes cast; in the 
event of a tie, the vote of the Chairman of the Executive 
Board is decisive. In making their decisions, the Executive 
Board members must not pursue any personal interests or 
business opportunities available to the company for their 
own personal gain. In accordance with recommendation 
E.2 of the Code, the rules of the procedure of the Execu-
tive Board regulate its obligation to disclose possible 
conflicts of interest to the Chairman of the Supervisory 
Board and to the Chairman of the Executive Board. There 
were no conflicts of interest in the reporting year.

The Supervisory Board has adopted rules of procedure and 
an allocation of responsibilities for the work of the Exec-
utive Board. These govern the work and the allocation of 
responsibilities of the Executive Board members. The rules 
of procedure contain regulations on the Executive Board’s 
obligations to keep the Supervisory Board informed. In 
addition, the Supervisory Board has stipulated the need 
for the approval of the Supervisory Board for certain fun-
damentally important business processes, such as setting 
the investment budget or larger acquisitions.

Composition of the Executive Board
The Executive Board of FUCHS SE is composed of five 
members at the time of issuance of the Declaration of 
Corporate Governance:

	- Mr. Stefan Fuchs, Member of the Executive Board since 
1999, Chairman of the Executive Board since January 1, 
2004	- Dr. Timo Reister, Member of the Executive Board since 
January 1, 2016, and Vice-Chairman of the Executive 
Board since January 1, 2024	- Ms. Isabelle Adelt, Member of the Executive Board since 
November 1, 2022	- Dr. Ralph Rheinboldt, Member of the Executive Board 
since January 1, 2009	- Dr. Sebastian Heiner, Member of the Executive Board 
since January 1, 2023

Mr. Dr. Lutz Lindemann retired on March 31, 2023, and 
thus left the Executive Board. Further details and the allo-
cation of duties within the Executive Board (organization 

of responsibilities, regions and divisions) are shown in 
detail in the section on organization.   15 Organization

The Supervisory Board is responsible for appointing the 
Executive Board in accordance with Article 39 of the SE 
Regulation. Together with the Executive Board, the Super-
visory Board ensures long-term succession planning and 
receives reports on the respective status of planning and 
implementation of the criteria specified therein. The 
Supervisory Board has assigned responsibility for prepar-
ing decisions to the Personnel Committee. The number of 
Executive Board members is based on the requirements 
resulting from the business and the division of work in the 
Executive Board. In accordance with recommendation B.3 
of the Code, initial appointments of members of the Exec-
utive Board are for no more than three years.

As a global innovation-driven company in the lubricants 
industry, FUCHS SE’s systematic management develop-
ment and long-term succession planning for the Executive 
Board pays attention to:

	- the early identification of suitable candidates of different 
disciplines, taking varied professional and personal expe-
rience into account,	- proven strategic and operating creative drive and a 
proven role model function as a manager in the imple-
mentation of the FUCHS mission statement.

Taking account of the terms of the existing Executive 
Board mandates and the necessary skills for the respective 
positions to be (re-)filled, potential candidates within the 
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Group are identified and presented to the Supervisory 
Board at an early stage. Where necessary, potential exter-
nal candidates are identified via suitable service providers 
and taken into account in succession planning.

The crucial factor for appointment to the Executive Board 
at FUCHS SE is ultimately the assessment of the person’s 
professional and personal qualifications. The current com-
position of the Executive Board ensures comprehensive 
compliance with the duties required of the executive 
board of a listed company.

Diversity
FUCHS ensures that the Executive Board as a whole has 
the following profile in line with a diversity concept:

	- years of experience in scientific, technical and commer-
cial areas,	- appropriate international experience due to background 
and / or professional activity,	- at least one female member of the Executive Board 
(target until December 9, 2026: one female member on 
a five-member Executive Board) and	- balanced age structure.

In accordance with recommendation B.5 of the Code, the 
Supervisory Board has set an age limit of 65 years for 
Executive Board members.

The diversity concept for the Executive Board is imple-
mented by ensuring that the Supervisory Board and the 
Personnel Committee adequately take account of the 

aspects specified in the diversity concept when seeking 
and selecting suitable candidates for an Executive Board 
position.

3. �Monitoring and advising the corporate 
management by the Supervisory Board

Working practices of the Supervisory Board
The Supervisory Board appoints and dismisses the mem-
bers of the Executive Board and both advises and monitors 
the Executive Board in its management of the company. 
The Executive Board informs the Supervisory Board regu-
larly, promptly, and comprehensively about all relevant 
issues for the company, particularly the strategy, planning, 
the business development, the risk situation, risk manage-
ment, and compliance. The Chairman of the Supervisory 
Board is immediately informed by the Chairman of the 
Executive Board of any major events that are significant 
for the assessment of the company’s situation and devel-
opment and for the management of the company. In addi-
tion, the Chairman of the Supervisory Board maintains 
regular contact with the Chairman of the Executive Board 
and advises him on all important issues for the company. 
The continuous dialog between the Executive Board and 
the Supervisory Board, which is based on mutual trust, 
forms an important foundation for FUCHS’ success.

The Supervisory Board is quorate if a duly convened meet-
ing is attended by at least four members, including the 
Chair or the Deputy Chair. Attendance also includes atten-
dance via teleconference or video conference, although 
this should not be the norm. The Supervisory Board 

reaches its decisions through resolutions, which are passed 
by a simple majority of those members of the Supervisory 
Board participating in the vote. In the event of a tied vote, 
the Chairman has the casting vote. Minutes of the Super-
visory Board’s resolutions and meetings are prepared and 
then approved by resolution at the next meeting. Deci-
sions may also be taken by order of the Chairman of the 
Supervisory Board by means of a written statement, a 
statement made by telephone, or using other common 
means of communication such as e-mail. In making their 
decisions, the Supervisory Board members must not 
pursue any personal interests or business opportunities 
available to the company for their own personal gain. In 
accordance with Recommendation E.1 of the Code, the 
rules of procedure of the Supervisory Board require that 
any member of the Supervisory Board must immediately 
disclose any conflict of interest to the Chairman of the 
Supervisory Board. There were no conflicts of interest in 
the reporting year.

If necessary, separate preliminary meetings of the share-
holder representatives and the employee representatives 
take place. In accordance with recommendation D.6, the 
Supervisory Board also regularly meets without the Exec-
utive Board.

At its meeting on December 7, 2023, the Supervisory 
Board adopted a new version of the rules of procedure for 
the Board. The current version of the rules of procedure 
for the Supervisory Board is available on the website: 

  www.fuchs.com/sup_board
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The Supervisory Board regularly assesses for itself how 
effective its work and that of its committees is. To this 
end, the Chairman of the Supervisory Board holds individ-
ual discussions with all regular members of the Board each 
year. The results of the survey are then discussed at a 
meeting of the Supervisory Board. If necessary, measures 
for improvement are defined. The last self-assessment was 
conducted at the Supervisory Board meeting on Decem-
ber 7, 2023. The Supervisory Board did not identify any 
significant need for improvement. The next routine self-
assessment is scheduled for the end of 2024.

Composition of the Supervisory Board
The Supervisory Board of FUCHS SE consists of six mem-
bers. Of these, the shareholders elect four members at 
the Annual General Meeting. The European Works Council 
(SE Works Council) and the representatives of the compa-
ny’s European employees elect two members as employee 
representatives. The current members of the Supervisory 
Board and their attendance at meetings are listed below:

Mr. Jens Lehfeldt and Ms. Cornelia Stahlschmidt are the 
employee representatives on the Supervisory Board. 

Ms. Ingeborg Neumann is a financial expert, with exper-
tise in the field of accounting and auditing as defined in 
Section 100(5) of the German Stock Corporation Act 
(AktG) and in recommendation D.3 on pp. 1 and 2 of 
the Code. As Chairwoman of the Audit Committee, she 
thus also meets the requirements of recommendation D.3 
on p. 3 of the Code. Ms. Neumann was an auditor for 
many years at an international audit firm and is a long-
term member of the Audit Committee of FUCHS  SE 
and SGL Carbon SE, as well as a managing partner of 
Peppermint Holding GmbH, based in Berlin.

As a financial expert, Dr. Markus Steilemann has expertise 
in the field of accounting as defined in Section 100(5) of 
the German Stock Corporation Act (AktG) and in recom-
mendation D.3 on pp. 1 and 2 of the Code. Dr. Steilemann, 
a long-time member of the Executive Board and, since 

2018, Chairman of the Board of Directors of Covestro AG, 
is particularly familiar with accounting issues.

Further details, such as the members’ CVs, their current 
position or main occupation, membership of statutory 
supervisory boards and comparable supervisory bodies, 
and the date of their first appointment are available online 
at   www.fuchs.com/sup_board

Details on the Board’s work in the reporting year are pre-
sented in the report of the Supervisory Board.

  17 Report of the Supervisory Board

Skills profile
The Supervisory Board is composed of people who ensure 
compliance with the duties of a listed company, in partic-
ular providing qualified advice to the Executive Board and 
performing the Supervisory Board’s monitoring duties. On 
the basis of their expertise and practical experience, integ-
rity, motivation, independence and personality, the mem-
bers of the Supervisory Board are capable of performing 
their duties in an international group operating in the 
lubricants industry and preserving the reputation of the 
FUCHS Group in public. In 2022, the Supervisory Board 
examined the skills profile for the Board as a whole and 
revised the objectives for its composition. It regularly 
focuses on the issue of long-term succession planning for 
the shareholder representatives, most recently at its meet-
ing on July 20, 2023.

Overview of Supervisory Board members’ attendance at each meeting in the financial year 2023

Responsibilities Members Attendance / meetings

Supervisory Board

Dr. Christoph Loos (Chairman) 5 / 5

Dr. Susanne Fuchs (Deputy Chairwoman) 5 / 5

Jens Lehfeldt 5 / 5

Ingeborg Neumann (Financial Expert) 5 / 5

Cornelia Stahlschmidt 5 / 5

Dr. Markus Steilemann (Financial Expert) 5 / 5
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In accordance with the criteria decided by the Supervisory 
Board, the Supervisory Board as a whole must match the 
following profile:

	- international business experience and / or leadership 
experience with associations and networks,	- knowledge and experience in the chemical sector or 
related value chains,	- accounting expertise (specific knowledge and experi-
ence in the application of accounting policies, internal 
control procedures and risk management systems, and 
also sustainability reporting),	- expertise in the field of auditing (specific knowledge and 
experience in auditing, auditing of sustainability reporting),	- knowledge and experience in the sustainability issues 
relevant to the company,	- knowledge and experience in the field of human 
resources and corporate culture,	- knowledge and experience in the field of innovation and	- knowledge and experience in governance and compliance.

All criteria of the skills profile are met by the Supervisory 
Board in its entirety, as indicated in the adjacent matrix of 
qualifications:

  Skills matrix

Skills matrix

Dr. Christoph 
Loos (Chair-
man)

Dr. Susanne 
Fuchs (Deputy 
Chairwoman) Jens Lehfeldt

Ingeborg 
Neumann

Cornelia 
Stahlschmidt

Dr. Markus 
Steilemann

International business experience 
and / or leadership experience with 
associations and networks

• • • • •

Knowledge and experience in the 
chemical sector or related value 
chains

• • • • • •

Accounting (specific knowledge and 
experience in the application of 
accounting policies, internal control 
procedures and risk management 
systems as well as sustainability 
reporting)

• • •

Statutory Auditing (specific knowl-
edge and experience in statutory 
auditing, auditing of sustainability 
reporting)

•

Governance and compliance • • • • •

Human resources and corporate 
culture

• • • • • •

Sustainability • • • •

Innovation • • •

Independence from the company 
and its Executive Board

•
Employee 
representative

•
Employee 
representative

•

Independence from controlling 
shareholders

•
Employee 
representative

•
Employee 
representative

•

Internationality • • • •

Gender m f m f f m

Age 55 59 43 66 65 53

Year of first appointment to the 
Supervisory Board 2020 2017 2019 2015 2020 2022
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In accordance with recommendation D.11 of the Code, 
FUCHS SE provides the Supervisory Board members with 
adequate support for their induction and for training and 
continuous professional development measures. Details 
can be found in the report of the Supervisory Board.

Diversity
With the objective of maximum benefit for the company, 
the Supervisory Board strives for sufficient diversity among 
the shareholder representatives. Diversity is understood 
not merely in terms of gender or compliance with 
gender-specific targets, but also in regard to personality, 
internationality (international experience based on origin, 
career or activity) and professional background (education 
and professional experience). Furthermore, members of 
the Supervisory Board should not be over 75 years old at 
the time they are elected. This age limit was not exceeded 
by any of the Supervisory Board members.

Corporate co-determination at FUCHS SE in accordance 
with the agreement on the involvement of employees 
contributes to diversity in terms of professional experience 
and cultural background. Employee representatives for the 
Supervisory Board are appointed and elected through the 
autonomous decision of the employees in accordance with 
the provisions of laws on SE employee participation and 
the SE employee participation agreement concluded with 
the employees. 

The diversity concept for the Supervisory Board is 
implemented by ensuring that the Nomination Committee 
adequately takes account of the aspects specified in the 
diversity concept when seeking and selecting suitable 
shareholder representatives. All the criteria of the diversity 
concept are met at FUCHS.

Independence
In the Supervisory Board’s opinion, three of the four share-
holder representatives listed in the section “Composition 
of the Supervisory Board,” and thus an appropriate pro-
portion of the shareholder representatives, are indepen-
dent within the meaning of recommendation C.6 of the 
Code. These include Dr. Christoph Loos, Ms. Ingeborg 
Neumann and Dr. Markus Steilemann.

The term in office of the Supervisory Board is five years. 
The current term in office began when the Supervisory 
Board members were elected at the Annual General Meet-
ing on May 5, 2020. No member of the Supervisory Board 
has been on the Board for more than twelve years.

Committees of the Supervisory Board
The Supervisory Board of FUCHS SE has created an Audit 
Committee in accordance with Section 107(3) p. 2 and (4) 
p. 1 of the German Stock Corporation Act (AktG). It has 
also set up a Personnel Committee and a Nomination 
Committee in accordance with recommendation D.4 of 

the Code. In accordance with recommendation D.2 of the 
Code, the qualified committees prepare and complement 
the work of the Board as a whole. The committees con-
tribute to the Supervisory Board working efficiently. The 
Personnel Committee and the Audit Committee usually 
meet several times a year, while the Nomination Commit-
tee convenes for meetings when necessary based on its 
allocation of duties. The respective chairs of the commit-
tees regularly report to the Supervisory Board on the work 
of the committees.

In accordance with Section 107(3) p. 2 of the German 
Stock Corporation Act (AktG), the key tasks of the Audit 
Committee include auditing the accounts, monitoring the 
accounting process, examining the effectiveness of the 
internal control, risk management and internal audit 
system, and the audit of the financial statements by the 
statutory auditor and with Compliance. The Chairwoman 
of the Audit Committee and the auditor also regularly 
exchange views on the progress of the audit outside meet-
ings, and the chairman of the Audit Committee reports 
on this to the Audit Committee. In addition, the Audit 
Committee and Executive Board also discuss the interim 
reports and financial reports to be published on the capital 
markets in advance. The members of the Audit Committee 
and their attendance at meetings are listed below:

10Declaration of Corporate Governance 2023



Overview of Audit Committee members’ attendance at each 
meeting in the financial year 2023

Responsibilities Members
Attendance / 
meetings

Audit Committee

Ingeborg Neumann 
(Chairwoman, 
Financial Expert) 5 / 5

Dr. Susanne Fuchs 5 / 5

Dr. Markus 
Steilemann 
(Financial Expert) 5 / 5

The Personnel Committee focuses on personnel matters 
concerning the Executive Board. The members of the Per-
sonnel Committee and their attendance at meetings are 
listed below:

Overview of Personnel Committee members’ attendance at 
each meeting in the financial year 2023

Responsibilities Members
Attendance / 
meetings

Personnel  
Committee

Dr. Christoph Loos 
(Chairman) 3 / 3

Dr. Susanne Fuchs 3 / 3

Ingeborg Neumann 3 / 3

Dr. Markus 
Steilemann 3 / 3

The Nomination Committee advises on and nominates 
suitable candidates to the Supervisory Board for its pro-
posals to the Annual General Meeting for the election of 
Supervisory Board members. In accordance with recom-
mendation D.4 of the Code, the Nomination Committee 
shall consist exclusively of shareholder representatives. The 
Nomination Committee did not meet during the financial 
year 2023.

E. Gender-specific targets

In accordance with the provisions of the Second Executive 
Positions Act, the Supervisory Board has set the following 
targets for the period ending December 9, 2026, as min-
imum targets for the proportion and number of female 
members on the Supervisory Board and Executive Board:

	- Female members on the Supervisory Board: 33.3 %. This 
corresponds to the total target number of two women 
on the Supervisory Board from a total of six members.	- Female members on the Executive Board: 20.0 %. This 
corresponds to the total target number of one woman 
on the Executive Board from a total of five members.

The aforementioned targets will be met for the Executive 
Board at the end of the financial year 2023. Regarding the 
Supervisory Board, the abovementioned target was 
exceeded at the end of the financial year 2023. 

The Executive Board has defined the two management 
levels of FUCHS SE below the Executive Board as follows: 

	- The first management level comprises the Group Man-
agement Committee members employed by FUCHS SE 
and division heads with a direct line of reporting to a 
member of the Executive Board.	- The second management level consists of those 
employed at FUCHS SE

(i) �as division heads and department heads with a direct 
line of reporting to a member of the Group Manage-
ment Committee or (other) division head and 

(ii) �as department heads with a direct line of reporting 
to a member of the Executive Board. 

The Executive Board has established the following targets 
for the period ending November 1, 2026, as minimum 
targets for the proportion of female managers at the two 
management levels of FUCHS SE below the Executive 
Board:

	- Female managers at the first management level of 
FUCHS SE: 20.0 %. This corresponds to a projected size 
of the first management level of 20 people in relation 
to the end of the term of a target number of four female 
managers.	- Female managers at FUCHS SE’s second management 
level: 32.0 %. This corresponds to a projected size of the 
second management level of 25 people in relation to the 
end of the term of a target number of eight female 
managers.
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The target for the proportion of women at the first man-
agement level below the Executive Board will be 33.3 % 
at the end of 2023 (5 female managers out of 15 persons), 
thus significantly exceeding the target level. The target for 
the proportion of women at the second management 
level below the Executive Board will be 20.7 % at the end 
of 2023 (6 female managers out of 29 positions), thus still 
significantly below the target level.

The reason for the fluctuations in the proportion of 
women at the two management levels compared to the 
previous year and the over- and under-achievement of 
targets is, on the one hand, that temporary changes to 
the internal organizational structure relating to the 
changes in the Executive Board at the turn of the year 
2022 / 2023 were then changed again at the beginning of 
2023. On the other hand, there have been individual 
changes at both management levels as a result of changes 
on the Executive Board. In addition, as part of the imple-
mentation of FUCHS 2025, new positions were created 
that were not anticipated when the targets were set. Ulti-
mately, this also reflects the fact that, in general, newly 
created management positions were filled solely on the 
basis of the qualifications of the employees and regardless 
of their gender. The qualifications of employees will con-
tinue to be the sole criterion for the selection of managers 
in the future. FUCHS SE will however intensify its efforts 
to provide women with the necessary skills as part of a 
enterprise-wide succession approach.

F. �Corporate reporting and audit

High transparency through comprehensive 
information
FUCHS SE keeps capital market participants updated on 
the economic situation of the Group and key events 
through regular, prompt, uniform, and comprehensive 
information. This reporting takes the form of the annual 
report, half-year financial reports and interim reports. Fur-
thermore, FUCHS SE also provides information through 
press releases and ad hoc disclosures. In accordance with 
recommendation F.1 of the Code, the shareholders are 
immediately provided online with all significant new facts 
that are communicated to financial analysts and similar 
addressees. All information can be viewed online at 

  www.fuchs.com/group. The website also features a 
financial calendar showing the dates of all major events 
and publications.

Also published on the website in accordance with Art. 19 
of Regulation (EU) No. 596 / 2014 of April 16, 2014, on 
market abuse (Market Abuse Regulation) are share trans-
actions by Executive Board members, Supervisory Board 
members, and other managers, including certain closely 
related parties (managers’ transactions) that have to be 
reported.

  www.fuchs.com/group/investor-relations/statutory-

publications/managers-transactions-directors-dealings/

Accounting and audit
The consolidated financial statement and half-year finan-
cial report of FUCHS SE are prepared in accordance with 
the International Financial Reporting Standards (IFRS). The 
statutory annual financial statements, which are relevant 
for the distribution of dividends, are prepared by FUCHS SE 
in accordance with the provisions of the German Com-
mercial Code (HGB) and the German Stock Corporation 
Act (AktG). After being prepared by the Executive Board, 
the auditor elected by the Annual General Meeting audits 
the annual and consolidated financial statements together 
with the combined management report. The Supervisory 
Board approves the annual and consolidated financial 
statements after reviewing them itself. The annual finan-
cial statements are hereby adopted.

The Supervisory Board has agreed with the auditor that 
the Chairwoman of the Audit Committee is to be informed 
immediately of any issues identified during the audit that 
might give rise to grounds for exclusion or bias in the 
auditor’s report unless these issues can be resolved imme-
diately. In accordance with recommendation D.8 of the 
Code, the auditor shall also inform the Audit Committee 
immediately of all findings or conclusions that emerge 
during the audit and are of significance for the duties of 
the Supervisory Board. The auditor must also inform the 
Supervisory Board in accordance with recommendation 
D.9 of the Code and record it in the audit report if he 
detects any facts while performing the audit that suggest 
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any part of the Declaration of Compliance submitted by 
the Executive Board and Supervisory Board in accordance 
with Section 161 German Stock Corporation Act (AktG) 
is inaccurate. In accordance with Section 107(3) p. 2 of 
the German Stock Corporation Act (AktG), the Audit 
Committee regularly assesses the quality of the audit. In 
accordance with recommendation D.10 on page 1 of the 
Code, the Audit Committee also discusses the audit risk 
assessment, the audit strategy and planning, and the 
results of the audit with the auditor.

Information on the auditor
Following the proposal of the Supervisory Board, the 
Annual General Meeting of FUCHS SE on May 3, 2023, 
elected PricewaterhouseCoopers GmbH Wirtschaftsprü-
fungsgesellschaft, Frankfurt am Main, Mannheim branch, 
as the auditor of the annual and consolidated financial 
statements for the financial year 2023 and as the auditor 
for any audit reviews of interim reports for the financial 
year 2023 and the first quarter of 2024. The responsible 
auditor is Ms. Christina Erkmen, who took over the man-
date from Mr. Dirk Fischer due to the required rotation. 
PricewaterhouseCoopers GmbH Wirtschaftsprüfungs-
gesellschaft was first appointed as the auditor of the 
annual and consolidated financial statements for the 
financial year 2018.

G. �Shareholders and the Annual General 
Meeting

Share classes and movements in these classes
FUCHS SE has issued both ordinary and preference shares. 
The holders of ordinary shares represented at the Annual 
General Meeting pass resolutions on all matters assigned 
to the Annual General Meeting by law, such as the appro-
priation of earnings, amendments to the Articles of Asso-
ciation, the election of members of the Supervisory Board, 
approval of the actions of the Executive Board and the 
Supervisory Board, and the election of the auditor. Each 
ordinary share grants the holder one vote. Around 55 % 
of the ordinary shares are held by Schutzgemeinschaft 
Familie Fuchs. The preference shares only grant voting 
rights in the cases prescribed by law. However, preference 
shares grant the holders a preference right on the distri-
bution of unappropriated profits and entitle them to an 
increased (preference) dividend.

Takeover law disclosures can be found in the correspond-
ing section of the management report:

  124 Takeover law disclosures

Rights of shareholders at the Annual General 
Meeting
The holders of ordinary and preference shares exercise 
their co-determination and control rights at the Annual 
General Meeting held at least once a year. In compliance 
with the legal conditions and those of the Articles of Asso-
ciation, all shareholders are entitled to participate in the 

Annual General Meeting. Shareholders who do not attend 
the Annual General Meeting in person can have their 
voting right exercised by proxies, such as a bank or a 
shareholders’ association. In addition, the company offers 
them the option of having their voting right exercised by 
a voting representative appointed by the company.

The reports, documents and information, including the 
Annual Report, required by the German Stock Corporation 
Act (AktG) to be submitted for annual general meetings 
are available online, where the agenda of the Annual Gen-
eral Meeting and any counter-motions or nominations by 
shareholders to be made public can also be found. In addi-
tion, the speech by the Chairman of the Executive Board 
at the Annual General Meeting can be watched online.

Related parties
The consolidated financial statements explain relationships 
with shareholders who qualify as related parties for the 
purposes of the applicable accounting standards.

  127 Relationships with related companies and parties

Publications on transactions with related parties in accor-
dance with Section 111c German Stock Corporation Act 
(AktG) can be found on the website:

  www.fuchs.com/rel_party_trans
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