
 
 
 
 
 
 
 
 
 
 

Supervisory Board Meeting September 15, 2008  

Declaration on the German Corporate Governance Code in accordance with § 161 of Stock 

Corporation Act (AktG) 

 

The law concerning the modernisation of company annual accounts (Bilanzrechtsmodernis-

ierungsgesetz) also changes the legal requirements for the Declaration on the German Corporate 

Governance Code in accordance with § 161 of Stock Corporation Act (AktG). The management 

and supervisory board of Bertrandt Aktiengesellschaft therfore declare that the recommendations 

of the government commission “German Corporate Governance Code” as amended on June 6, 

2008– officially announced in the electronic Federal Bulletin on August 8, 2008 – were fundamen-

tally complied with. The recommendations based on items 3.8 paragraph 2, 4.2.2 paragraph 1, 

4.2.3 paragraph 3 and 4, 4.2.5 paragraph 2 and 3, 5.5.2, 5.5.3 sentence 1 ‘German Corporate 

Governance Code’ were not and will not be adopted.  

 

These deviations from individual recommendations are based on the following considerations: 

 

Section 3.8 (2) of the GCGC 

Bertrandt Aktiengesellschaft has taken out directors and officers (D&O) insurance. Contrary to the 

provisions contained in Section 3.8 of the GCGC, however, this cover does not provide for any 

suitable deductible because Bertrandt Aktiengesellschaft had already taken out this cover prior to 

the promulgation of the GCGC to protect its interests in a hypothetical risk event. 

 

Section 4.2.2 (1) of the GCGC 

The Management Board’s compensation system continues, according to the proven approach 

taken for many years, to be determined in the personnel committee; the chairman of the 

Supervisory Board notifies the board’s meeting on the decisions.  There is currently no need for 

the Supervisory Board to be involved in individual contractual provisions.  

 

Section 4.2.3 (3) and (4) as well as Sections 4.2.5 (2) and (3) of the GCGC 

As a matter of principle, the overall compensation paid to the members of the Management Board 

complies with the recommendations contained in Section 4.2.3 of the GCGC and comprises fixed 

and variable components. The principles underlying compensation are described in greater detail 

in the company report of Bertrandt AG. However, the remuneration did not and does not contain 

any components with a long-term incentive effect containing risk elements as defined in Section 

4.2.3 (3) of the GCGC. There is currently no need for any share-based compensation because 
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every member of the Management Board holds shares. This is disclosed in the company report of 

Bertrandt AG.  

Whether and how the recommendations in Section 4.2.3 (4) of the GCGC can be legally 

implemented is disputed.  Further developments must be awaited. Moreover, the Company 

reserves the right to deviate from the provisions of Section 4.2.3 (4) of the GCGC as and when 

required in order to be competitive.  

Notwithstanding the recommendation in Section 4.2.5 of the GCGC, the remuneration paid to 

members of the Management Board was and is disclosed only to the extent required by prevailing 

accounting law for competition-related reasons. On 18 February 2009, the shareholders 

approved the continuation of the long-standing reporting practice by passing a non-disclosure 

resolution in accordance with the Management Remuneration Act.  

 

Section 5.5.2 and Section 5.5.3 Sentence 1 of the GCGC 

In its byelaws, the Supervisory Board has specified how it treats any conflict of interest 

autonomously and at variance to the recommendations contained in Sections 5.5.2 and 5.5.3 

Sentence 1 of the GCGC. The byelaws require each member of the Supervisory Board to 

disclose any conflict of interest to the Chairman of the Supervisory Board, who, himself, is 

required to disclose any such conflict to the Deputy Chairman of the Supervisory Board. These 

rules go beyond the scope provided for in Section 5.5.3 Sentence 1 of the GCGC and do not 

make any distinction on the basis of whether conflicts of interest are material or only temporary. 

Rather, all conflicts of interest must be disclosed. The public discussion of such disclosures may 

be waived to permit the members of the Supervisory Board to discuss with the Chairman even 

only apparent conflicts of interest on a confidential basis. 

 

Ehningen, May 11, 2009 

 

The Management Board     The Supervisory Board 

 

 

Dietmar Bichler      Dr. Klaus Bleyer 

Chief Executive Officer     Chairman of the Supervisory Board 


