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Other Disclosures

Corporate Governance Statement
The combined Corporate Governance Statement of Beiersdorf AG and the 
Group in accordance with §§ 289f, 315d Handelsgesetzbuch (German Com-
mercial Code, HGB) contains the Declaration of Compliance in accordance 
with § 161 Aktiengesetz (German Stock Corporation Act, AktG), information 
on key corporate governance practices and on Executive and Supervisory 
Board working practices and composition (including information on the 
company’s corporate governance), information on the diversity concept for 
the Supervisory Board and Executive Board, and information on the statutory 
requirements for the equal participation of women and men in leadership 
positions. In accordance with § 317 (2) sentence 6 HGB, the auditing of the 
Corporate Governance Statement by the auditor pursuant to §§ 289f (2) and 
(5), 315d HGB is limited to determining whether the information has been 
provided.

Declaration of Compliance

In December 2021, the Executive and Supervisory Boards issued the Decla-
ration of Compliance with the recommendations of the German Corporate 
Governance Code in the version dated December 19, 2019, (the Code) in 
accordance with § 161 AktG. Beiersdorf AG fulfills all the recommendations 
made in the Code with a small number of exceptions, as well as all the sug-
gestions. There are no Code recommendations that were not applied due 
to over-riding legal stipulations. The auditor must promptly inform the 
Supervisory Board of any facts identified during the audit that reveal an in-
accuracy in the Declaration of Compliance submitted by the Executive Board 
and Supervisory Board and must note these in the audit report. The 2021 
Declaration of Compliance was also made permanently accessible to the 
public on the company’s website at www.beiersdorf.com/declaration_of_

compliance.

Declaration by the Executive Board and the Supervisory Board of Beiersdorf Aktiengesellschaft 
on the Recommendations of the “Government Commission on the German Corporate Governance 
Code” in accordance with § 161 of the Aktiengesetz (German Stock Corporation Act, AktG) 

In fiscal year 2021, Beiersdorf Aktiengesellschaft complied with, and continues to comply with, all recommendations of the “Govern-
ment Commission on the German Corporate Governance Code” in the version dated December 16, 2019, (“Code”), with the following 
exceptions:

Recommendation B.3

In accordance with Recommendation B.3, Executive Board members shall be initially appointed for a maximum term of three years. 

Effective July 1, 2021, the Supervisory Board appointed Mr. Patrick Rasquinet as a member of the Executive Board for a term of four 
years. Mr. Rasquinet has held various functions at Beiersdorf since 1993, latterly as CEO of La Prairie since 2010, and will continue to 
hold key functions as the Executive Board member with responsibility for Pharmacy & Selective. As this is an internal appointment to 
the Executive Board, the Supervisory Board already had a comprehensive picture of Mr. Rasquinet’s knowledge and capabilities prior 
to his initial appointment. In the view of the Supervisory Board, a term of office longer than three years is therefore in the interest of the 
company. 

Moreover, the Supervisory Board appointed Mr. Oswald Barckhahn as a member of the Executive Board effective October 15, 2021, 
until the end of December 31, 2024. After a transition phase, it is intended that he assume responsibility for the cosmetics business in 
Europe and North America. In the view of the Supervisory Board, it was in the interest of management continuity that Mr. Barckhahn be 
appointed at the earliest possible date and that his term of office be aligned with the fiscal years, also in respect of settling his variable 
compensation. For this reason, slightly exceeding the three-year initial term is also in the interest of the company. 

In addition, the Supervisory Board appointed Ms. Grita Loebsack as a member of the Executive Board with responsibility for brand 
management and digital marketing of NIVEA effective January 1, 2022, for a term of four years. Due to the exceptional importance of 
the NIVEA brand and in order to secure Ms. Loebsack’s expertise long term, in the view of the Supervisory Board it was necessary in the 
interest of the company to extend her initial appointment to a term of office of four years.    
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Recommendations G.1 and Section G.I

In accordance with Recommendation G.1, the remuneration system shall, amongst other aspects, define the amount that the total 
remuneration must not exceed (maximum remuneration).

The remuneration of the Executive Board members was limited in fiscal year 2021 by such a cap in principle. In particular, the compen-
sation system approved by the Annual General Meeting in April 2021 envisages a defined maximum remuneration in compliance with 
Recommendation G.1 and § 87a (1) sentence 2 no. 1 AktG. If, under the old compensation system, there was or is still an Enterprise 
Value Component for individual members of the Executive Board which is based on voluntary personal investment by the Executive 
Board members concerned (Covered Virtual Units), it participates in positive and negative changes in the enterprise value and is still 
not capped in respect of increases in value. In this regard, the Supervisory Board has considered it appropriate that those members of 
the Executive Board who contribute their own money – comparable to an investment – should be allowed to participate in positive 
changes in enterprise value without restriction. 

In addition, Section G.I of the Code includes a number of further recommendations regarding the remuneration of the Executive Board. 
In response to the statutory amendments under the Act to Transpose the Second EU Shareholder Rights Directive (SRD II), the revised 
version of the Code, and further factors in the company’s interests, the Supervisory Board revised and enhanced the remuneration sys-
tem for the Executive Board members within the applicable statutory transitory period and submitted it to the 2021 Annual General 
Meeting for approval. Unless any departure has been expressly explained in this Declaration of Compliance, the new compensation 
system fully complies with the Code’s recommendations. In contrast, the old compensation system that applied before the current com-
pensation system was approved by the 2021 Annual General Meeting did not fully comply with the recommendations in question. That 
also applies in part to the contracts concluded with Executive Board members before 2021, if they have not yet been adapted to the 
new compensation system.

Recommendations G.8 and G.12

In accordance with Recommendation G.8, the performance targets or comparison parameters for variable compensation shall not be 
subsequently amended. Moreover, in accordance with Recommendation G.12, if an Executive Board member’s contract is terminated, 
the disbursement of any remaining variable remuneration components attributable to the period up until the termination of the con-
tract shall be based on the originally agreed targets and comparison parameters as well as the due dates or holding periods stipulat-
ed in the contract.

Effective May 1, 2021, Mr. Vincent Warnery was appointed Chief Executive Officer and his contract of service was amended and extend-
ed until January 31, 2027. In this connection, his compensation was realigned with the compensation system approved by the 2021 
Annual General Meeting and, among other things, it was agreed that the new long-term bonus (“LTP”) aligned with strategic targets will 
be applied. The previous long-term Enterprise Value Component for Mr. Warnery, which was mainly linked to sales and EBIT targets for 
his former area of responsibility, was settled and will be disbursed early following the 2022 Annual General Meeting. In this regard, the 
Supervisory Board was of the opinion that aligning his long-term compensation with the company’s strategic goals is in the interest of 
sustainable enterprise performance and that the premature disbursement of the previous Enterprise Value Component associated with 
this change is appropriate and fair in the context of a uniform incentive and governance.

With the appointment of Mr. Warnery as Chief Executive Officer, the appointment of Mr. Stefan De Loecker was terminated by mutual 
agreement effective June 30, 2021. In this connection, it was agreed that his long-term Enterprise Value Component would be settled 
as a lump sum and disbursed early following the 2022 Annual General Meeting. This was done in the interest of a mutually agreed suc-
cession to the Chief Executive Officer role. On account of the new long-term compensation linked to the implementation of strategic 
targets for serving Executive Board members from 2021, the premature settlement of the previous Enterprise Value Component for the 
former Chief Executive Officer was in the interest of the company, also to ensure a smooth transition to the new incumbent.



Combined Management Report

109

Corporate Governance Statement

Recommendation G.7 sentence 1

In accordance with Recommendation G.7 sentence 1, the Supervisory Board shall define the performance criteria for all variable com-
pensation components for each Executive Board member for the fiscal year ahead.

In line with the compensation system approved by the 2021 Annual General Meeting, the Supervisory Board defined further strategic 
targets for the LTP that will be valid from fiscal year 2021 at its meeting at the end of August 2021. In light of the fact that the Annual 
General Meeting did not approve the compensation system until April 2021 and that the Executive Board only finalized multi-year plan-
ning for 2021 to 2024 during the current fiscal year, the Supervisory Board considered it appropriate and fair to define the correspond-
ing targets for the long-term compensation only after this has been done – and thus retroactively for the fiscal year 2021. For the afore-
mentioned reasons, the individual targets for the short-term Variable Bonus for 2021 were only finalized and defined in the course of 
the fiscal year.

Recommendation G.10

In accordance with Recommendation G.10, the Executive Board members’ variable remuneration shall be predominantly invested in 
company shares by the respective Executive Board member or shall be granted predominantly as share-based remuneration, taking 
the respective tax burden into consideration. Granted long-term variable remuneration components shall be accessible to Executive 
Board members only after a period of four years.

The variable remuneration for the Executive Board, comprising an annual variable bonus on the one hand and a long-term enterprise 
Value Component on the other, will not be invested in shares or share-based instruments but will be paid out solely in cash after the 
expiry of the applicable bonus period. In this regard, the Supervisory Board believes that, taking due account of the interests of the 
customers, employees, business partners, shareholders, and other stakeholders, the remuneration system and the financial and non-
financial performance criteria underlying the variable remuneration offers sufficient incentive for sustainable and value-oriented 
development of the company notwithstanding the absence of any share-based component. At the same time, the remuneration system 
generates incentive for the Executive Board to pursue and achieve the goals defined in the company’s business strategy. 

In addition, the long-term variable remuneration components are in principle accessible to Executive Board members only after a period 
of four years. In individual cases, the long-term variable remuneration within the Enterprise Value Component granted under the old 
compensation system by a possible increase of Virtual Units during the period of appointment or granted in the form of annually allo-
cated Covered Virtual Units may be accessible prior to the expiry of the four-year period. This applies to those additional Virtual Units 
or Covered Virtual Units that were only granted, respectively allocated, in the final three years before the expiry of the bonus period for 
the Enterprise Value Component. 

Ms. Loebsack was also promised a partial payment of her long-term variable remuneration (LTP) for 2024 and thus prior to the expiry 
of the four-year period. In order to acquire Ms. Loebsack’s expertise and to help bolster the contribution she will make to implement-
ing the business strategy in the first two years of her term of office, in the view of the Supervisory Board it was necessary to define a 
shorter-term incentive compensation based on a provisional LTP target achievement.

    
Hamburg, December 2021	  
For the Supervisory Board	 For the Executive Board

Astrid Hermann
Member of the Executive Board

Prof. Dr. Reinhard Pöllath 
Chairman of the Supervisory Board 

Vincent Warnery
Chairman of the Executive Board
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Corporate Governance Practices 

Beiersdorf AG and the Group (Consumer and tesa Business Segments) 
pursue the following key corporate governance practices:

Corporate Governance 
Good corporate management and supervision (corporate governance) has 
always been a high priority at Beiersdorf. Close, efficient cooperation be-
tween the Executive and Supervisory Boards, respect for the interests of 
shareholders, employees, and other stakeholders, open corporate commu-
nication, proper accounting and auditing, compliance with statutory provi-
sions and corporate guidelines, and responsible risk management are the 
basis of the company’s success in this area. Beiersdorf is also aware of its so-
cial and environmental responsibility and ensures that its business strategy, 
sustainability agenda, and operational decisions take this into account.

The German Corporate Governance Code (the Code) ensures transparency 
with respect to the legal framework for corporate management and super-
vision and contains accepted standards for good, responsible, and sustain-
able corporate management. The Code and its amendments/redrafting did 
not require any fundamental changes at Beiersdorf. We understand corpo-
rate governance as an ongoing process and we will continuously and care-
fully develop this understanding, above and beyond the Code as well. We 
give consideration to comments, suggestions, and criticism from investors 
and proxy advisors and make changes to corporate governance where 
appropriate.

Compliance
For Beiersdorf AG and the Beiersdorf Group (including tesa), compliance 
with the law and internal guidelines is an essential prerequisite for success-
ful and sustainable business. The Executive Boards of Beiersdorf  AG 
and  tesa SE have issued compliance principles, which can be found at  
www.beiersdorf.com/investors/compliance/compliance-principles and  
www.tesa.com/en/about-tesa/sustainability. Based on our compliance risk 
analyses, extensive antitrust, anti-corruption, data-protection, and capital 
market law compliance programs have been implemented among other 
measures in order to safeguard compliance. Numerous internal guidelines 
and processes for preventing legal violations in these areas in particular have 
been issued. Employees and managers receive awareness-raising informa-
tion and support on these topics through regular training and a wide variety 
of advisory offerings.

Indications of potential compliance violations are followed up consistently. 
Appropriate measures are taken to prevent and sanction wrongdoing, tak-
ing into account the principle of proportionality. In order to gather informa-
tion about potential compliance violations, Beiersdorf provides employees 
with a number of reporting channels. In most countries, these also include a 
whistleblowing platform for the Consumer Business Segment, which is op-
erated by an independent provider. For the same purpose, tesa has put in 
place the possibility of internal and external reporting through an ombud-
sperson. The Compliance functions at Beiersdorf and tesa use a range of 
tools – not least Group-wide reporting – to support the Executive Board and 
managers in the continuous control, monitoring, and development of the 
compliance management system and safeguarding of general compliance.

Further, more detailed information on the compliance management system 
can be found in this Annual Report in the Non-financial Statement of the 
Beiersdorf Group (Consumer and tesa Business Segments) and Beiersdorf AG 
in accordance with §§ 289b (3) HGB in conjunction with 315b (1) and (3) HGB 
(CSR report).

Code of Conduct
The success of Beiersdorf AG and the Beiersdorf Group (including tesa) is 
based on the trust placed in us by consumers, customers, investors, and em-
ployees. That is why high standards are set when it comes to responsibility – 
both for the company and for each individual. Beiersdorf’s Codes of Con-
duct lay down these standards in a binding set of guidelines that are to be 
used worldwide. The objectives are to help all employees implement the 
key principles and values of our company in their everyday working life and 
to show them how to handle potential issues or difficult situations that affect 
our business practices or our dealings with each other.

The Beiersdorf and tesa Codes of Conduct are available online at  
www.beiersdorf.com/investors/corporate-governance/code-of-conduct and 
www.tesa.com/en/about-tesa/sustainability/sustainability-report.

Sustainability
Sustainable corporate governance involves minimizing social and environ-
mental risks and leveraging new market opportunities in such a way that 
value is generated for the company and negative social and environmental 
impacts are avoided. Beiersdorf was early to recognize the importance of 
responsible action and has continuously worked to improve its sustainability.

Sustainability is today a core component of Beiersdorf’s C.A.R.E.+ business 
strategy. As part of the strategy, the Consumer Business Segment has been 
pursuing the “Care Beyond Skin” sustainability agenda since 2020.  This is 
oriented on the United Nations Sustainable Development Goals (SDGs) and 
comprises seven focus fields that illustrate our key areas of impact along the 
entire value chain. We have set ambitious targets in all these areas for 2025 
and 2030. The reporting year saw us consistently put our sustainability agen-
da into practice. As well as further building on our commitment to society, 
we achieved considerable progress on environmental issues, bringing us 
several steps closer to the targets we have set ourselves. 

The tesa Business Segment is taking responsibility all along the value chain 
with its own sustainability agenda, which sets medium to long-term ambi-
tions in three areas: environment, customers, and society. In 2021, tesa made 
its product range more sustainable, expanded the use of renewable energy 
in its own production, and invested in the health and safety of its employees. 
The tesa and Consumer Business Segments committed to a joint climate am-
bition in 2020. This is in line with the reduction targets designed by climate 
scientists in order to limit global warming to 1.5 degrees Celsius and has 
been approved by the Science Based Targets Initiative.

Since the entry into force of the CSR-Richtlinie-Umsetzungsgesetz (CSR 
Directive Implementation Act, CSR-RUG), we have been required to supple-
ment our existing financial reporting with information on key non-financial 
aspects of our business activities in relation to environmental, employment, 
and social issues, respect for human rights, and combating corruption. This 
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information can be found in this Annual Report in the combined Non-financial 
Statement of the Beiersdorf Group (Consumer and tesa Business Segments) 
and Beiersdorf AG in accordance with §§ 289b (3) HGB in conjunction with 
315b (1) and (3) HGB (CSR report).

Human Resources Policies 
Beiersdorf’s success hinges to a large extent on the hard work, skills, and 
commitment of its employees. More than 20,000 people all around the world 
contribute to this success every day by putting their specialist expertise, 
commitment, and ideas into practice in their field. In doing so, they act as an 
important stimulus for improvements and innovations.

At Beiersdorf, viable and robust human resources work with a long-term 
focus is based on both the C.A.R.E.+ strategy, which highlights people as a 
critical factor for ensuring the sustained success of the company, and on 
our Core Values. All of Beiersdorf’s human resources decisions are guided 
by the Core Values, which are shared by all employees across hierarchies, 
functions, and countries.

In this context, Beiersdorf aims to promote a working environment where 
employees can be deployed and continually developed to make the best 
possible use of their skills and potential. Beiersdorf expects managers to 
motivate their employees to achieve top performances. Instilling excellent 
leadership skills in the management team is key to this. This encourages 
employee commitment and helps Beiersdorf establish itself as one of the 
most attractive employers in the consumer goods industry.

tesa is an expert for adhesive technology, offering its customers innovative 
solutions and outstanding service. The company’s success is materially at-
tributable to the skills of its employees and their willingness to continuously 
develop them further. Qualified employees who contribute actively to help-
ing us extend our position as one of the leading companies in adhesive tech-
nology are the key to the successful implementation of our business strategy. 
This is why our human resources strategy is oriented toward winning and 
retaining well-trained, committed employees for our company and continu-
ally increasing our great attractiveness as an employer through appropriate 
measures. Beyond this, it is tesa’s express aim to promote a corporate culture 
that strengthens performance, teamwork, cross-functional cooperation, and 
internationalization.

More detailed information can be found in the “People at Beiersdorf” section 
of this Annual Report.

Risk Management
Risk management at Beiersdorf AG and the Beiersdorf Group is an integral 
part of central and local planning, management, and control processes, and 
conforms to consistent standards across the Group. Our open communica-
tions policy, the risk inventory carried out at regular intervals, and the plan-
ning and management system ensure that our risk situation is presented 
transparently.

Further information can be found in the “Risk Report” section of this Annual 
Report and in the Annual Report of tesa SE.

Corporate Boards 

Beiersdorf AG is governed by German stock corporation, capital market, and 
codetermination law, among other things, as well as by its Articles of Asso-
ciation. The company has a dual management and supervisory structure con-
sisting of the Executive Board and the Supervisory Board, as is customary in 
Germany. The Annual General Meeting of the shareholders is responsible 
for taking fundamental decisions for the company. These three bodies are 
all dedicated in equal measure to the good of the company and the inter-
ests of all shareholders.

1. �Supervisory Board – Composition and Working 
Practices

Beiersdorf AG’s Supervisory Board consists of 12 members. Half of these are 
elected by the Annual General Meeting in accordance with the Aktiengesetz 
(German Stock Corporation Act, AktG) and half by the employees in accord-
ance with the Mitbestimmungsgesetz (German Codetermination Act, Mit-
bestG); all members are elected for a maximum period of five years. The 
most recent regular election took place in fiscal year 2019. The regular term 
of office of all current Supervisory Board members will expire at the end of 
the Annual General Meeting resolving on the approval of their activities for 
fiscal year 2023. The Supervisory Board’s shareholder representatives have 
been elected on an individual basis. No former Executive Board members 
of Beiersdorf AG currently serve as Supervisory Board members.

The Supervisory Board appoints, advises, and supervises the Executive Board 
as laid down by the law, the Articles of Association, and the bylaws. The 
Supervisory Board and Executive Board work closely together for the good 
of the company and to achieve sustainable added value. In accordance with 
the bylaws for the Executive Board, certain decisions of fundamental impor-
tance are subject to Supervisory Board approval. The bylaws for the Super-
visory Board are available on the company’s website at www.beiersdorf.com/

bylaws_supervisory_board. 

The Supervisory Board regularly makes decisions at its meetings on the ba-
sis of detailed documents. The Supervisory Board members may also partic-
ipate in the meetings via conference calls or video conferencing; despite the 
increase in virtual meetings during the COVID-19 pandemic, however, this is 
not the norm. The Supervisory Board also meets regularly without the Exec-
utive Board to discuss Executive Board and Supervisory Board matters along 
with strategy, planning, and business performance. In principle, the auditor’s 
presentations on the audit of the financial statements are also held without 
the Executive Board. Meetings are regularly discussed in advance, partially 
by the employee and shareholder representatives separately. The Supervi-
sory Board is informed in a regular, timely, and comprehensive manner about 
all relevant matters. In addition, the Chairman of the Executive Board informs 
the Chairman of the Supervisory Board regularly and in a timely manner 
(including between meetings) about important transactions and liaises with 
him on important decisions. The bylaws provide rules to ensure the supply 
of high-quality information from the Executive Board. The Chairman of the 
Supervisory Board coordinates the work of the Supervisory Board, chairs its 
meetings, and represents the interests of the Supervisory Board externally. 
Within reason, he discusses Supervisory Board-related topics with investors. 
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The Supervisory Board regularly evaluates, including with the help of an ex-
ternal consultant, how effectively the Board and its committees are perform-
ing their tasks and decides on measures to improve this performance (effi-
ciency audit and self-assessment). The Supervisory Board recently conduct-
ed an efficiency audit with the support of an external consultant. This was 
completed in mid-2020. An evaluation of responses from the Supervisory 
Board, Executive Board, and Executive Committee, concerning the work of 
the full Board and committees and the cooperation between the Supervisory 
Board and Executive Board, was initially presented and discussed in Decem-
ber 2019. This included a comparison with other companies. Further out-
comes, particularly from interviews and feedback meetings between the con-
sultant and everyone involved, were the topic of interim discussions and the 
Supervisory Board meetings in August and September 2020. The members 
intensively discussed the main issues concerning, in particular, cooperation 
within the Supervisory Board and with the Executive Board, the flow of infor-
mation, and specific practical measures in this context. These measures in-
cluded stepping up preliminary discussions for Supervisory Board meetings, 
planning meeting agendas and timings, enhancing the format of reports 
submitted to the Supervisory Board, and reinforcing particularly important 
topics for the Supervisory Board’s work, such as strategy, innovation, and 
digitalization. 

The members of the Supervisory Board ensure that they have sufficient time 
at their disposal to fulfill their duties and are personally responsible for en-
suring they receive the necessary training and further education. Reasona-
ble costs for this purpose are reimbursed by the company. The company 
provides them with support, such as in the form of internal training events 
on topics relevant to Supervisory Board work and information on changes in 
legislation and other developments. New members of the Supervisory Board 
benefit from thorough onboarding meetings and information materials. In 
particular, these cover Beiersdorf’s history, corporate profile and organiza-
tion (including brands and research and development), the business strate-
gy (including sustainability), business performance and financial reportings, 
corporate governance, and the rights and duties of Supervisory Board mem-
bers. The latter are also explained to the members after every new election 
of the Supervisory Board.

a) �Composition, Profile of Skills and Expertise, Diversity 
Concept, and Implementation Status

In December 2021, the Supervisory Board again discussed the concrete com-
pany-specific objectives and the profile of skills and expertise for its compo-
sition. These objectives reflect the company’s international activities, poten-
tial conflicts of interest, the number of independent Supervisory Board mem-
bers, regular limits on age and length of membership for Supervisory Board 
members, and diversity – especially an appropriate degree of female rep-
resentation. According to its profile of skills and expertise, the Supervisory 
Board members must collectively possess the knowledge, skills, and profes-
sional experience required to properly perform the Board’s duties. The 
objectives and profile of skills and expertise form part of the diversity policy 
for the composition of the Supervisory Board. They apply until the end of 
2024 and will be taken into account in future proposals for election as they 
have been in the past.

International Focus

All members of the Supervisory Board must be open to the company’s inter-
national orientation. At least four members should embody this in concrete 
terms and should therefore have particular international experience due 
to their activities abroad or their background, for example. At least three 
members on the shareholder side should have international experience.

Gender Diversity

The Supervisory Board’s goal is to further strengthen the number and posi-
tion of women on the Supervisory Board and to maintain a target of at least 
four female members. At least two women should be shareholder represent-
atives. As a listed company subject to codetermination on a basis of parity, 
the Supervisory Board needs to be comprised of at least 30% women and 
30% men under § 96 (2) AktG.

Regular Limits on Age and Length of Membership

According to the Supervisory Board bylaws, members should normally re-
tire at the Annual General Meeting following their 72nd birthday, and at the 
latest after a term of office of 20 years. The goal for the Supervisory Board’s 
composition is that different age groups are adequately represented. The 
term of office of each Supervisory Board member is disclosed on the com-
pany’s website at www.beiersdorf.com/boards. 

Independent Focus

The Supervisory Board should include what it considers to be an appropri-
ate number of independent members on the shareholder side; it should take 
into account the ownership structure. A Supervisory Board member is not 
considered to be independent in particular if he or she or a close family mem-
ber has personal or business relations with the company, its Executive Board, 
a controlling shareholder, or an enterprise associated with the latter which 
may cause a material and not merely temporary conflict of interests. In addi-
tion, in line with the recommendations of the Code, the assessment of the 
shareholder representatives’ independence from the company and Execu-
tive Board particularly takes into account whether the member themselves 
or a close relative has served as an Executive Board member at Beiersdorf AG 
in the two years preceding appointment to the Supervisory Board. It further 
considers whether they have a material business relationship with the com-
pany or a dependent company – either directly, or as a shareholder, or in a 
position of responsibility at a non-Group company – or has had such a rela-
tionship in the year preceding the member’s appointment. It also takes into 
account whether the member has a close relative on the Executive Board or 
has been a Supervisory Board member for more than 12 years. 

Considering the fact that Beiersdorf AG is a dependent company within the 
meaning of § 17 (1) AktG, the Supervisory Board considers it to be adequate 
if at least three of its members on the shareholder side are independent.

Potential Conflicts of Interest

All members of the Supervisory Board must inform the Supervisory Board, 
by way of communication addressed to the Chairman of the Supervisory 
Board, of any conflicts of interest, in particular those relating to a consulting 
function or directorship with clients, suppliers, lenders, or competitors of the 
company. Members of the Supervisory Board must resign their office if faced 
with material and not merely temporary conflicts of interest. Where involve-
ment of the Supervisory Board is not already required by statutory law, 
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material transactions between the Group and members of the Supervisory 
Board and their related parties require the approval of the Supervisory Board 
and must comply with the standards customary in the sector.

Profile of Skills and Expertise 

The Supervisory Board ensures that its members collectively have the knowl-
edge, skills, and professional experience needed to properly perform their 
duties. In addition to the concrete objectives for its composition, the Super-
visory Board has prepared a profile of skills and expertise setting out the par-
ticular personal and professional skills and expertise required. In terms of 
their expertise, the members must collectively be familiar with the sector in 
which the company operates; in addition, at least one member must have 
expertise and experience in each of the following areas: accounting and 
finance; auditing of financial statements; consumer goods, retail, and sales 
channels; international markets (including emerging markets); beauty and 
body care; brand development and management; personnel development 
and support; corporate organization; corporate governance and regulatory 
law; risk management, internal control systems, compliance, and auditing; 
innovation management and research and development; supply chain; dig-
ital, data management, and information techology and security; sustainabil-
ity and corporate social responsibility (ESG). The Supervisory Board’s aim is 
that all these areas of expertise should be represented among its members 
in as balanced a way as possible and complement one another. In addition 
to this, every Supervisory Board member should meet the necessary gener-
al and personal requirements for fulfilling their duties in terms of education, 
international professional orientation, international diversity, seniority, relia-
bility, diligence, and availability to the required and appropriate extent.

Diversity Officers 

Two Supervisory Board members have been appointed as diversity officers 
in order to develop the targets further and promote diversity on the Super-
visory Board: Martin Hansson and Prof. Manuela Rousseau. Their role is to 
support the Supervisory Board at every intended election of a shareholder 
representative to the Supervisory Board, or of a committee member, and to 
issue a statement together with the Chairman of the Supervisory Board 
regarding the proposals for election made by the Nomination Committee 
responsible for this, after consultation with the remaining members of the 
Supervisory Board. They also support the company’s HR work on diversity 
issues, which includes working with the Personnel Committee.

Implementation Status of Targets and the Profile of Skills and 

Expertise

In addition to a balanced mix of professional skills within the Supervisory 
Board as a whole, diversity is an important criterion for the selection of 
Supervisory Board and committee members in the company’s best interests. 
There are currently four female Supervisory Board members in total: Prof. 
Manuela Rousseau and Kirstin Weiland as employee representatives, and 
Hong Chow and Dr. Dr. Christine Martel as shareholder representatives. The 
statutory gender quota for the Supervisory Board’s composition has there-
fore been fulfilled; at full Board level, 33% of the members are women and 
67% are men. The same percentages apply to the employee and shareholder 
sides respectively. In addition to their particular professional skills, all the 
shareholder representative members embody the idea of international ori-
entation by virtue of their background or extensive international experience. 
Currently, at least three of the shareholder representatives on the Supervisory 

Board are independent. The Supervisory Board assumes, as a precautionary 
measure, that a Supervisory Board member belonging to the controlling 
shareholder should not be regarded as independent. Notwithstanding this, 
the Supervisory Board believes that relationships to the controlling share-
holder do not in themselves pose the risk of a material and permanent 
conflict of interest; rather, it assumes that the company’s interests will large-
ly coincide with those of its majority shareholder given that their business 
activities do not overlap. Among the shareholder representatives, at least the 
following active members are independent from the controlling shareholder: 
Hong Chow, the Chairwoman of the Audit Committee Dr. Dr. Christine Martel, 
and Martin Hansson. Recommendation C.9 sentence 1 of the Code, under 
which a Supervisory Board consisting of more than six members should have 
at least two shareholder representatives who are independent of the con-
trolling shareholder, is therefore complied with. Moreover, the Supervisory 
Board believes that all shareholder representatives are independent of the 
company and Executive Board. This also applies to the Chairman of the Su-
pervisory Board and Presiding Committee, Prof. Dr. Reinhard Pöllath, despite 
the fact that he has served on the Supervisory Board for more than 12 years. 
The Supervisory Board believes that the long-standing experience and 
knowledge gained by the Chairman of the Supervisory Board at Beiersdorf 
and a series of other companies are conducive to the goals of advising and 
supervising the Executive Board and coordinating the Supervisory Board’s 
work in a lasting and objective manner. Moreover, given his length of service, 
there are no circumstances in his specific case that might cause a material 
and not merely temporary conflict of interests. 

The Chairman of the Supervisory Board has already exceeded the regular age 
limit of 72. A further member, Wolfgang Herz, will exceed the regular age 
limit in 2022. Additionally, one Supervisory Board member, Prof. Manuela 
Rousseau, has exceeded the regular term of office. The Chairman of the 
Supervisory Board will exceed the regular term in 2022. Given their knowledge 
and experience, the Supervisory Board has decided to make reasonable 
exceptions for these members from the regular limits on age and length of 
membership. The regular limits on age and length of membership and the 
rules governing potential conflicts of interest were otherwise complied with. 
All members of the Supervisory Board also fulfill the necessary personal 
competence requirements for their tasks. Moreover, the Supervisory Board 
members are collectively familiar with the sector in which the company 
operates. In addition, the fields of required expertise are each represented 
by at least one member.

b) Committees
The work of the Supervisory Board is performed at, and outside of, the meet-
ings of the full Board as well as in the committees. The committee chairs each 
regularly report to the full Supervisory Board on the work of their committee 
at the subsequent Supervisory Board meeting. The Supervisory Board has 
formed six committees:

Presiding Committee

The Presiding Committee is composed of the Chairman of the Supervisory 
Board, two additional shareholder representatives, and one employee rep-
resentative. The Committee prepares meetings and human resources deci-
sions and decides – subject to the resolution of the full Board specifying 
the total remuneration – in place of the full Board on the contracts of service 
and pension agreements for members of the Executive Board and on other 
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issues involving the Executive Board. Finally, it can make decisions on trans-
actions requiring Supervisory Board approval in those cases in which the 
Supervisory Board cannot pass a resolution in time. The members of the 
Presiding Committee are as follows: Prof. Dr. Reinhard Pöllath (Chairman), 
Martin Hansson (until August 31, 2021), Wolfgang Herz, Frédéric Pflanz (since 
August 31, 2021), and Prof. Manuela Rousseau.

Audit Committee

The Audit Committee consists of the Chairman of the Supervisory Board, two 
shareholder representatives, and two employee representatives. At least one 
member of the Audit Committee is an independent member of the Super-
visory Board who has special knowledge, experience, and expertise in ac-
counting, internal control mechanisms, and auditing. This requirement is met 
in particular by the Chairwoman of the Audit Committee, Dr. Dr. Christine 
Martel. In addition, at least one other member of the Audit Committee has 
expertise in the field of auditing. This requirement is met in particular by 
Frédéric Pflanz. The Audit Committee prepares decisions of the Supervisory 
Board, in particular on the annual and consolidated financial statements 
(including CSR reporting), the proposal to the Annual General Meeting on 
the election of the auditors, and the agreement with the auditors (issuing the 
audit engagement, stipulating the areas of emphasis of the audit, and agree-
ing on the fee), and provides corresponding recommendations to the Super
visory Board. Regular discussions with the auditors additionally take place 
outside the meetings on relevant topics. The Audit Committee also monitors 
the auditor’s independence, looks at the additional services that the auditor 
provides in accordance with the guidelines set by the committee for approv-
ing non- audit services, and regularly evaluates the quality of the audit. It 
advises and supervises the Executive Board on questions relating to account-
ing and the effectiveness of the internal control system, the risk management 
system, and the internal audit system. In addition, it discusses the half-year 
reports and quarterly statements with the Executive Board before their pub-
lication. The members of the Audit Committee are as follows: Dr. Dr. Christine 
Martel (Chairwoman), Reiner Hansert, Martin Hansson, Olaf Papier (since 
April 1, 2021), Frédéric Pflanz, and Regina Schillings (until April 1, 2021).

Finance Committee

The Finance Committee is composed of the Chairman of the Supervisory 
Board, two shareholder representatives, and two employee representatives. 
It monitors corporate policy in the areas of finance, financial control, tax, and 
insurance. It decides in place of the Supervisory Board on approval for rais-
ing and granting loans, on the assumption of liability for third-party liabili-
ties, and on investment transactions. In addition, the Finance Committee 
advises and supervises the Executive Board on compliance and on all items 
assigned to it by the full Board in general or in individual cases. The Finance 
Committee consists of Frédéric Pflanz (Chairman), Reiner Hansert, Martin 
Hansson, Dr. Dr. Christine Martel, Olaf Papier (since April 1, 2021), and Regina 
Schillings (until April 1, 2021).

Personnel Committee

The Personnel Committee comprises a total of six members representing 
shareholders and employees. It regularly discusses long-term succession 
planning for the Executive Board (including the remuneration structure) and 
addresses the diversity policy for the Executive Board’s composition along 
with the manner of its implementation. It also proposes a target for the pro-
portion of women on the Executive Board as well as a deadline for achiev-

ing this. The members of the Personnel Committee are as follows: Frédéric 
Pflanz (Chairman since August 31, 2021), Martin Hansson (Chairman until 
August 31, 2021), Hong Chow, Andreas Köhn (since April 1, 2021), Reiner 
Hansert, Olaf Papier (until April 1, 2021), Prof. Dr. Reinhard Pöllath, and Kirstin 
Weiland.

Mediation Committee

The Mediation Committee required under codetermination law consists of 
the Chairman of the Supervisory Board and the Deputy Chairman, as well as 
one member elected from among the employee representatives and one 
member elected from among the shareholder representatives. It makes 
proposals on the appointment of Executive Board members if the requisite 
two-thirds majority is not reached during the first ballot. The Mediation 
Committee has not met for several terms of office. The members of the 
Mediation Committee are as follows: Prof. Dr. Reinhard Pöllath (Chairman), 
Martin Hansson, Olaf Papier, and Prof. Manuela Rousseau.

Nomination Committee

The Nomination Committee is composed of the Chairman of the Superviso-
ry Board and three additional shareholder representatives. In accordance 
with the objectives for the composition and profile of skills and expertise of 
the Supervisory Board, the Nomination Committee suggests, after extensive 
preparatory work and detailed discussion, candidates to the Supervisory 
Board for proposal for election to the Annual General Meeting. The mem-
bers of the Nomination Committee are as follows: Prof. Dr. Reinhard Pöllath 
(Chairman), Hong Chow, Martin Hansson, and Dr. Dr. Christine Martel.

The composition of the Supervisory Board and its committees can be found 
on our website at www.beiersdorf.com/boards and in the “Beiersdorf AG 
Boards” section of this report. Up-to-date résumés of the Supervisory Board 
members can also be found at the web address above.

2. Executive Board – Composition and Working Practices
The Executive Board manages the company on its own responsibility and 
conducts the company’s business. It is obliged to act in the company’s best 
interests and is committed to increasing its sustainable enterprise value. It 
performs its management duties as a collegiate body with collective respon-
sibility.

The members of the Executive Board are appointed by the Supervisory 
Board. As a rule, Executive Board members are initially appointed for a max-
imum of three years. The duties of the Executive Board are broken down by 
functions and regions. The schedule of responsibilities constitutes part of the 
bylaws for the Executive Board. 

The Executive Board develops the corporate goals and the Group’s strate-
gy, agrees them with the Supervisory Board, ensures their implementation, 
and regularly discusses their implementation status with the Supervisory 
Board. It is responsible for managing and monitoring the Group, for corpo-
rate planning including annual and multi-year planning, and for preparing 
the quarterly statements, the half-year reports, and the annual and consoli-
dated financial statements. It is also responsible for Group financing. In ad-
dition, the Executive Board is responsible for ensuring risk management and 
risk control commensurate with the business activities and risk situation, and 
for ensuring that all statutory provisions and internal corporate guidelines 
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are observed, and works to ensure that Group companies abide by them 
(compliance), including through an appropriate compliance management 
system tailored to the risk situation, the principles of which are disclosed in 
the Non-financial Statement in this Annual Report. The Executive Board pro-
vides the Supervisory Board with regular, timely, and comprehensive reports 
on all questions that are of relevance for the company, including explana-
tions for discrepancies between the actual course of business and the plan-
ning and targets. Certain Executive Board measures and transactions that 
are of particular significance for the company require the approval of the 
Supervisory Board or its committees.

The Executive Board passes resolutions in regular meetings that are chaired 
by the Chairman of the Executive Board. The members of the Executive Board 
work together in a collegial manner and inform one another on an ongoing 
basis about important measures and events in their areas of responsibility.

Executive Board members disclose potential conflicts of interest to the Super
visory Board without delay and inform the other members of the Executive 
Board. Where involvement of the Supervisory Board is not already required 
by statutory law, material transactions between the Group and members of 
the Executive Board and their related parties require the approval of the 
Supervisory Board and must comply with the standards customary in the 
sector. Sideline activities also require the approval of the Supervisory Board.

The company has taken out a D&O insurance policy for the members of the 
Executive Board that provides for a deductible in the amount of 10% of any 
damage incurred, up to one-and-a-half times the fixed annual remuneration 
of the Executive Board member concerned.

Diversity Concept and Succession Planning, Targets for the Propor-

tion of Women on the Executive Board and at Senior Management 

Levels

The Supervisory Board has discussed the diversity of the Executive Board in 
detail in recent years, both in a general sense and in specific cases. In accord-
ance with § 111 (5) AktG, the Supervisory Board set a target of 10% for the 
proportion of women on the Executive Board, to be achieved by no later 
than June 30, 2022. The target was achieved in July 2018. With the appoint-
ment of Astrid Hermann and Grita Loebsack, the proportion of women on 
the Executive Board currently stands at 25%. The Board thus complies with 
§ 76 (3a) AktG, which requires an Executive Board with more than three 
members to include at least one woman and one man

The Supervisory Board continues to seek appropriate representation of wom-
en on the Executive Board in the course of any membership changes. It is 
planned to support this aim using various measures, and especially through 
clearly communicating a commitment to promoting women in leadership 
positions, providing systematic personal development measures for women 
in management (e.g., training courses, coaching, mentoring), changing 
recruitment and appointment processes, and establishing and promoting 
networking opportunities for women. Additionally, two Supervisory Board 
members have been appointed as diversity officers in order to advance and 
promote diversity on the Executive Board (Martin Hansson and Prof. Manuela 
Rousseau). Before the appointment of an Executive Board member, the 
diversity officers give their view together with the Chairman of the Super
visory Board after consulting the remaining Supervisory Board members. 

A Personnel Committee has also been established. Among other things, this 
committee works on the diversity policy for the Executive Board, including 
the manner of its implementation.

Another aspect of the diversity policy is that the Executive Board members 
should collectively have extensive relevant international experience from 
their years of working abroad or their special expertise in Beiersdorf’s key 
international markets. The bylaws for the Executive Board stipulate that the 
members of the Executive Board should not normally be aged more than 
63 years. All incumbent members of the Executive Board met these criteria 
in 2021. The full Supervisory Board and/or the Personnel Committee will con-
sider further diversity-related criteria for the composition of the Executive 
Board if it regards them as appropriate and expedient. 

The Supervisory and Executive Boards together ensure long-term succes-
sion planning. The Personnel Committee in particular discusses succession 
planning (including the remuneration structure) on a regular basis, taking 
into account the company’s management planning. In 2021, the Personnel 
Committee and Executive Board jointly discussed, among other things, the 
new diversity strategy and the global rollout of the process for identifying 
potential and providing personnel development, linking into diversity and 
inclusion. In practice, succession planning works on the basis of a group of 
potential successors chosen from the two most senior management levels 
below the Executive Board by the Executive Board member for Human 
Resources in consultation with global management teams. In addition, the 
Diversity & Inclusion Committee, which is made up of the diversity officers from 
the Supervisory Board, the Chief Human Resources Officer, and other managers 
from the company, works on the goal of promoting and strengthening a di-
verse corporate culture, beyond gender diversity and international diversity, 
using various initiatives and key activities. Succession planning is also incor-
porated into target-setting for the Executive Board’s variable remuneration.

The Executive Board also takes diversity aspects into consideration when 
appointing senior executives in the company, particularly with regard to 
ensuring an appropriate degree of female representation. In accordance with 
§ 76 (4) AktG, the Executive Board has set a target of at least 35% (figure as 
of year-end 2021: 31%; year-end 2020: 30%) for the share of women at 
Beiersdorf AG’s first management level below the Executive Board, and a tar-
get of at least 50% (figure as of year-end 2021: 52%; year-end 2020: 47%) 
for the second management level, both to be achieved by June 30, 2022. 
These two management levels are determined based on the existing report-
ing lines at Beiersdorf AG below the Executive Board. With the global goal 
of a gender balance at management level, the Executive Board’s strategy for 
promoting women at Beiersdorf aims to have a growing number of female 
candidates for senior management positions and the Executive Board. 
Beiersdorf continues to offer special programs for female talents to bring 
more women into leadership positions and to ensure that we do not lose any 
woman on the career path. These programs focus on a combination of per-
sonal and organizational modules. Beiersdorf works with external partners 
to integrate relevant expertise and to help create the right climate for sus-
tainable change on this issue. 

Above and beyond the statutory requirements that apply to Beiersdorf AG, 
Beiersdorf has set itself global targets for the share of women internationally 
in the three highest management groups (MG 1–3) in the Consumer Business 
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Segment. By June 30, 2022, a target of 35% women is to be achieved in 
MG 1– 3. As of the end of fiscal year 2021, the proportion of women was 34% 
(previous year: 33%). Lastly, to mark the Impact of Diversity Awards and 
International Women’s Day in March 2021, Beiersdorf committed to equal 
representation of women and men in all management groups (MG 1– 4) 
by 2025. 

3. Annual General Meeting
In accordance with the Articles of Association, shareholders exercise their 
rights both at the Annual General Meeting and outside it. Each share entitles 
the holder to one vote.

Among other things, the Annual General Meeting passes resolutions on the 
appropriation of net retained profits, on the formal approval of Executive 
Board and Supervisory Board members’ actions, on the election of the audi-
tors, and on the company’s legal basis, especially amendments to the Arti-
cles of Association. The Annual General Meeting passes advisory resolutions 
on the approval of the remuneration system presented by the Supervisory 
Board for Executive Board members and on the actual remuneration of the 
Supervisory Board. It also passes recommendatory resolutions on the ap-
proval of the Remuneration Report for the previous fiscal year. In addition, 
the Executive Board will convene an extraordinary General Meeting where 
it considers this appropriate in individual cases, in the event of significant 
structural changes, or in case of a takeover offer. At this meeting, sharehold-
ers can discuss the issue at hand and resolve on measures under company 
law if appropriate.

The Ordinary Annual General Meeting takes place each year, generally dur-
ing the first five months of the fiscal year. The notice convening the Annual 
General Meeting and its agenda are also published on the company’s web-
site, together with the reports and documentation required for the Annual 
General Meeting, including the annual report, and forms for postal voting. It 
can also be dispatched electronically together with the associated docu-
ments. To assist shareholders in personally exercising their rights, the com-
pany offers them the services of a voting representative who votes in accord-
ance with their instructions. The invitation explains how shareholders can 
issue instructions for exercising their voting rights. In addition, shareholders 
are free to appoint a proxy holder of their choice as their representative at 
the Annual General Meeting. It is also possible to submit postal votes, and 
to issue, change, and revoke proxy instructions to the voting representative 
appointed by the company via the internet before and during the Annual 
General Meeting. In addition, all shareholders can follow the full Annual Gen-
eral Meeting online; this is also to be made possible for non-shareholders. 

Against the backdrop of the global coronavirus pandemic, the 2021 Annual 
General Meeting was held as a virtual meeting without the physical pres-
ence of the shareholders or their proxyholders. Due to the ongoing infec-
tion levels, the 2022 Annual General Meeting will also be held as a virtual 
Annual General Meeting. We plan to further improve shareholders’ ability to 
exercise their rights virtually.

Directors’ Dealings

In accordance with Article 19 (1) of the Market Abuse Regulation, the mem-
bers of the Executive Board and the Supervisory Board are required to noti-
fy transactions involving shares in Beiersdorf AG or financial instruments 
linked thereto (directors’ dealings) to the company and the Bundesanstalt 
für Finanzdienstleistungsaufsicht (Federal Financial Supervisory Authority, 
BaFin) promptly and no later than three business days after the date of trans-
action. This also applies to related parties of such persons.

The notifications received by Beiersdorf AG are published and are available 
on the company’s website at www.beiersdorf.com/directors_dealings.

Further Information on Corporate Governance 

Detailed information on the work of the Supervisory Board and its commit-
tees, as well as on the cooperation between the Supervisory Board and the 
Executive Board, can be found in the “Report by the Supervisory Board” sec-
tion of this report. Further information on Executive Board and Supervisory 
Board remuneration can be found in the “Remuneration Report” section. 

The consolidated financial statements and half-year reports are prepared in 
accordance with International Financial Reporting Standards (IFRSs), as 
adopted by the EU. The annual financial statements of Beiersdorf AG are pre-
pared in accordance with the Handelsgesetzbuch (German Commercial 
Code, HGB). The Annual General Meeting on April 1, 2021, elected Ernst & 
Young GmbH Wirtschaftsprüfungsgesellschaft, Stuttgart, as the auditors for 
Beiersdorf AG and the Beiersdorf Group for fiscal year 2021 and as the 
auditors for the review of the half-year report 2021. Ernst & Young GmbH 
Wirtschaftsprüfungsgesellschaft has been auditing the annual and consoli-
dated financial statements of Beiersdorf AG since the 2006 fiscal year. Marc 
Jeschonneck is the responsible auditor for fiscal years 2020 and 2021.

Current developments and key company information are published on our 
website, www.beiersdorf.com, as soon as possible. As well as detailed dis-
closures on corporate governance at Beiersdorf, the website features addi-
tional information on the Executive Board, the Supervisory Board, and the 
Annual General Meeting, the company’s reports (annual reports, including 
combined management reports and Non-financial Statements, annual finan-
cial statements, half-year reports, and quarterly statements), a financial cal-
endar with all key events and publications, ad-hoc disclosures, directors’ deal-
ings, and publication of voting right notifications.

This Corporate Governance Statement is a non-audited component of the 
Combined Management Report. It is also published at www.beiersdorf.com/

corporate_governance_statement, where it will be accessible for at least five 
years.

Hamburg, February 2022	 	  
Beiersdorf Aktiengesellschaft

The Supervisory Board	 	 	 The Executive Board 
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