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Corporate Governance Statement in accordance with Article 289f HGB and  

Article 315d HGB (German Commercial Code) 

 
PATRIZIA SE is a European stock corporation (Societas Europaea - SE) with a monistic management and 
control structure since 15 July 2022. As a European stock corporation, PATRIZIA SE is subject to the 
Council Regulation (EC) No 2157/2001 of 8 October 2001 on the Statute for a European company (SE) 
(“SE-VO”) and the German SE Implementation Act (“SEAG”) as well as the German Stock Corporation 
Act (“AktG”). The current version of the Articles of Association is available on the Internet at the follow-
ing link https://www.patrizia.ag/en/shareholders/corporate-governance/articles-of-association/. 
 
The Company generally applies the provisions of Sections 289f and 315d of the German Commercial 
Code applicable to the Supervisory Board to the Board of Directors and those relating to the Manage-
ment Board to the Executive Directors.  
 
The current Corporate Governance Statement and the Corporate Governance Statements of previous 
years are permanently available to the public on the PATRIZIA website at https://www.patri-
zia.ag/en/shareholders/corporate-governance/corportate-governance-statement/. 
 
I. The Board of Directors of PATRIZIA SE issued the following declaration pursuant to § 161  

of the German Stock Corporation Act on 14 December 2022: 
 
The last Declaration of Compliance was issued on 15 December 2021 based on the recommendations 
of the German Corporate Governance Code in the version of 16 December 2019, published in the Fed-
eral Gazette on 20 March 2020 (“GCGC 2020”). The “Government Commission on the German Corpo-
rate Governance Code” submitted a new version of the German Corporate Governance Code on 28 April 
2022, which was published in the Federal Gazette on 27 June 2022 and thereby came into force (“GCGC 
2022”). 
 
Since the last Declaration of Compliance, PATRIZIA has complied with the recommendations of the 
GCGC 2020 (until 27 June 2022) and the GCGC 2022 (since 27 June 2022) with the exceptions listed 
below, for the reasons and in the periods stated therein: 
 
1. Structural deviations from the GCGC 2022 due to the characteristics of the one-tier corporate 

governance system in PATRIZIA SE 
 

Since 15 July 2022, PATRIZIA SE is organized in the legal form of a Societas Europaea – SE with a 
monistic, one-tier corporate governance system. In accordance with Art. 43–45 SE-VO in conjunc-
tion with Sections 20 et seq. SEAG, the monistic system is characterized by the fact that the man-
agement of the SE is allocated to a single management body, the Board of Directors. The Board of 
Directors manages the SE, defines the guidelines of its activities, and supervises their implementa-
tion. The Executive Directors conduct the business of the Company, represent the Company in and 
out of court and are bound by the instructions of the Board of Directors. 
 
In the course of adapting to the monistic system, PATRIZIA in principle applies those parts of the 
GCGC 2022 that relate to the Supervisory Board to the Board of Directors, and the parts that relate 
to the Management Board to the Executive Directors. Due to the legal structure of the monistic 
system, the following exceptions apply with respect to the principles and recommendations of the 
GCGC 2022 since 15 July 2022: 
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The managerial tasks described in principles 1, 2, 4 and 5 and in recommendations A.1, A.2, A.3 of 
the GCGC 2022 (governance tasks of the Management Board, development of strategy of the en-
terprise, identification and assessment of the risks and opportunities associated with social and 
environmental factors, internal control and risk management systems, compliance and compliance 
management system) are within the responsibility of the Board of Directors in accordance with 
Section 22 para. 1, 6 SEAG. 
 
Recommendation D.6 GCGC 2022, according to which a Supervisory Board should meet on a regu-
lar basis without the Management Board, is not applicable to PATRIZIA SE if an Executive Director 
is at the same time member of the Board of Directors. As Mr Wolfgang Egger is a member of the 
Board of Directors and an Executive Director since 15 July 2022, the Company is unable to comply 
with recommendation D.6 since such point in time. Nonetheless, Mr. Wolfgang Egger will not par-
ticipate in discussions and resolutions of the Board of Directors if required in case a personal con-
flict of interest arising from his role as Executive Director.  
 

2. Recommendation A.3 GCGC 2022: Sustainability-related objectives in the internal control  
system 
 
According to recommendation A.3 GCGC 2022, the internal control system and the risk manage-
ment system shall also cover sustainability-related objectives, unless already required by law. This 
shall include the processes and systems for recording and processing sustainability-related data. 
As of the date hereof, this recommendation has been and is only partially complied with, as the 
project to advance and extend the internal control system to include sustainability-related areas is 
under implementation but has not yet been completed. In the course of the financial year 2023, the 
recommendation is expected to be fully complied with. 

 
3. Recommendation D.3 sentence 2 GCGC 2022: Expertise in sustainability reporting and its  

audit 
 
According to recommendation D.3 Sentence 2 GCGC 2022, expertise of the members of the Audit 
Committee in the fields of accounting and auditing shall also include sustainability reporting and its 
audit and assurance. The Board of Directors generally takes the view that it has among its members 
such expertise. However, as it is unclear which level of qualification and expertise the GCGC is 
requesting and the members of the Audit Committee are intending to further expand such expertise, 
a deviation from recommendation D.3 Sentence 2 is declared as a matter of precaution. 

 
Additional statement regarding the further suggestions of the German Corporate Governance Code 
In order to increase transparency and to comprehensively present the significance of the GCGC for 
PATRIZIA SE, we also comment on compliance with the suggestions of the Code in this Declaration of 
Compliance. In the period since the last Declaration of Compliance dated 15 December 2021, all sug-
gestions of the GCGC 2020 and the GCGC 2022 have been complied with. The suggestions will continue 
to be complied with in the future. 
 
Augsburg, 14 December 2022 
 
Uwe H. Reuter 
Chairman of the Board of Directors 
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The current Declaration of Compliance and the Declarations of Compliance from previous years are 
permanently available to the public on the PATRIZIA website at https://www.patrizia.ag/en/sharehold-
ers/corporate-governance/declarations-of-compliance/. 
 
II. Relevant disclosures on corporate governance practices applied beyond the legal  

requirements 
 
As a Company, we have principles for our business operations and the related goals, as well as principles 
for our general values that outlast the day-to-day: 

- We think long-term to shape the PATRIZIA of the future, act in a business-like manner and en-
sure our development is sustainable. 

- We aim for success and make clear decisions, which we implement consistently with optimal 
processes and needs-based solutions. 

- We work together constructively, reflect on our own actions, and give feedback in an apprecia-
tive and direct manner. Through leadership and example, we demand and encourage the nec-
essary behaviour. 

- At PATRIZIA, social responsibility and the protection of our natural resources are of central 
importance. 

- The principles described above are also reflected in the PATRIZIA Group's Code of Values. This 
describes the common values which all PATRIZIA employees share and which guide their daily 
actions.  

- PATRIZIA also has a Compliance Manual, which is to be regarded as a Group-wide guideline and 
contains more detailed regulations on some topics. 

- Both the Code of Values and the Compliance Manual are available in five languages and are 
binding for all employees of PATRIZIA Group.  

 
III. Description of the working methods of the Board of Directors and the Executive Directors as 

well as the composition and working methods of the Committees of the Board of Directors 
 
Since 15 July 2022, PATRIZIA SE has been organised in the legal form of a Societas Europaea - SE with 
a monistic, single-tier corporate governance system. In accordance with Art. 43-45 SE-VO in conjunc-
tion with §§ Sections 20 et seq. SEAG, the monistic system is characterised by the fact that the man-
agement of the SE is assigned to a single management body, the Board of Directors. The Board of 
Directors manages the Company, determines the basic guidelines for its activities and monitors their 
implementation. The Executive Directors manage the business of the Company by implementing the 
policies and guidelines established by the Board of Directors. The basic principles for cooperation be-
tween the Executive Directors are laid down in the rules of procedure for the Executive Directors 
adopted by the Board of Directors. 
 
Executive Directors 
The Executive Directors are jointly responsible for the total management of the Company. They work 
together as colleagues and inform each other on an ongoing basis about important measures and pro-
cesses in their business areas. Notwithstanding the overall responsibility of the Executive Directors, 
each Executive Director shall manage the business units assigned to him on his own responsibility. 
Resolutions of the Executive Directors shall be adopted by a simple majority of the votes of the Execu-
tive Directors participating in the adoption of the resolution, unless unanimity is required by law. In the 
event of a tie, the Chairperson shall have the casting vote. 
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Board of Directors 
In accordance with the Articles of Association, the Board of Directors of PATRIZIA SE consists of seven 
members who are elected by the Annual General Meeting. The Board of Directors is entitled to issue 
instructions to the Executive Directors. It is also responsible for appointing, reappointing and dismissing 
the Executive Directors and continuously monitors their management, also with regard to the achieve-
ment of long-term corporate goals. The Board of Directors has defined approval requirements for certain 
measures and transactions. Details of the meetings and cooperation between the Executive Directors 
and the Board of Directors in the financial year 2022 are set out in the report of the Board of Directors. 
 
Committees of the Board of Directors 
The Board of Directors currently has two committees, an Audit Committee and a Nomination and Re-
muneration Committee.  
 
The Audit Committee deals with the auditing of the accounting, which includes in particular the con-
solidated financial statements and the Group management report including CSR reporting as well as 
financial information during the year and the individual financial statements of PATRIZIA SE in accord-
ance with the German Commercial Code (HGB). The Audit Committee also monitors the accounting 
process. Furthermore, it prepares the audit and adoption or approval of the annual financial statements 
and the consolidated financial statements and discusses the interim reports with the Executive Direc-
tors prior to their publication. 
 
It also deals with the audit of the financial statements, in particular the selection and independence of 
the auditor, the quality of the audit and the additional services provided by the auditor. In addition, the 
Audit Committee prepares the resolution of the Board of Directors on the proposal of the Board of 
Directors to the Annual General Meeting for the appointment of the auditor, the Group auditor and the 
auditor for a possible audit review of interim reports. It deals with the issuing of the audit mandate to 
the auditor, the conclusion of the fee agreement and the determination of the focal points of the audit. 
 
The Audit Committee is also responsible for monitoring the effectiveness of the internal control system, 
the risk management system and the internal audit system as well as for discussing compliance issues. 
The Chairman of the Audit Committee also maintains regular dialogue with the auditor outside of the 
committee meetings.  
 
The members of the Audit Committee are Mr Jonathan Feuer (Chairman), Mr Axel Hefer and Mr Uwe H. 
Reuter. The Chairman of the Audit Committee, Mr Jonathan Feuer, has many years of experience as a 
Management Board member and member of the Board of Directors of private equity firms and has 
expertise in the field of auditing. Mr Axel Hefer has acquired expertise in the field of accounting due to 
his work as CFO and CEO of a listed company.  
 
The Nomination and Remuneration Committee deals with succession planning for the Board of Direc-
tors and the Executive Directors, prepares the decisions of the Board of Directors on the remuneration 
system the remuneration report as well as the remuneration of the Executive Directors, and decides on 
the approval of ancillary activities of Executive Directors. 
 
The topic of succession planning for the Executive Directors is regularly discussed, taking into account 
the current appointment periods, the performance of the Executive Directors, the strategic orientation 
and the diversity concept. This is reported to the Board of Directors and discussed in the plenary session 
of the Board of Directors. In addition, the Board of Directors exchanges views with the Executive Direc-
tors on suitable internal candidates and, if necessary, consults on potential external candidates. 
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The Nomination and Remuneration Committee also proposes suitable candidates for the Board of Di-
rectors to the Board of Directors for its election proposals to the Annual General Meeting. The profile 
of requirements takes into account the specific objectives for the composition of the Board of Directors 
as well as the diversity concept for the Board of Directors. It forms the basis for the search for a suitable 
member in the subsequent nomination process. The progress of the nomination process is reported to 
the Board of Directors and the issue is discussed in the plenary session of the entire Board of Directors. 
 
The members of the Nomination and Remuneration Committee are Ms Marie Lalleman (Chairwoman), 
Mr Uwe H. Reuter and Mr Philippe Vimard. 
 
More detailed information on the committees of the Board of Directors and their tasks is contained in 
the Rules of Procedure for the Board of Directors of PATRIZIA SE, which are publicly available at the 
following link on the PATRIZIA website: https://www.patrizia.ag/en/shareholders/corporate-govern-
ance/rules-of-procedure/. 
 
IV. Age and membership limits for the members of the Executive Directors (Recommendation 

B.5 GCGC 2022) and for the members of the Board of Directors (Recommendation C.2 and 
C.3 GCGC 2022) 
 

As a rule, Executive Directors shall be appointed with effect until they reach the age of 65 at the latest. 
Executive Directors may be appointed beyond the age of 65 with effect up to a maximum of the age of 
68 if such appointment is in the interest of the Company. 
 
Only persons who are not older than 75 years at the end of the proposed term of office or who have not 
been members of the Board of Directors for more than 12 years at the end of the proposed term of 
office shall be proposed for election as members of the Board of Directors. 
 
V. Implementation of the Act for the Equal Participation of Women and Men in Management 

Positions in the Private Sector and in the Public Service 
 
The Act for the Equal Participation of Women and Men in Management Positions in the Private Sector 
and in the Public Service obliges companies which - like PATRIZIA SE - are listed on the stock exchange 
to set targets for the proportion of women at the Board of Directors, for the Executive Directors and in 
the two management levels below the Executive Directors as well as deadlines for achieving these tar-
gets (Sections 111 para 5, 76 para 4 of the AktG). PATRIZIA SE is not subject to the more extensive 
requirements of Section 24 para 3 SEAG for a minimum proportion of women on the Board of Directors 
with equal representation. 
 
In 2019, under the legal form of an AG, targets were set for the composition of the Supervisory Board 
and the Management Board in accordance with Sections 111 para 5, 76 para 4 of the AktG. These were 
continued after the conversion to the legal form of an SE with the proviso that the targets applicable to 
the Management Board were applied to the Executive Directors and the targets applicable to the Su-
pervisory Board were applied to the Board of Directors. The target for the composition of the Board of 
Directors as well as for the composition of the Executive Directors is set at 25% women and is to be 
achieved by 30 June 2024. Currently, the Board of Directors consists of two female and five male mem-
bers, the Executive Directors of three male members. Thus, the set targets for the Board of Directors 
were already achieved in the financial year 2022, whereas the proportion of women within the group of 
the Executive Directors fell to 0% in the course of the transformation of the legal form. The achievement 
of the target figures continues to have a high priority. 
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In addition, targets were also set in 2019 for the proportion of women in the first and second manage-
ment levels below the Management Board in accordance with Section 76 para 4 of the AktG. A target 
of 20% was set for the proportion of women in the first management level below the Management Board 
and a target of 30% was set for the proportion of women in the second management level below the 
Management Board, both of which are to be achieved by 30 June 2024. These targets were also pursued 
after the conversion to the legal form of an SE, with the proviso that the targets now refer to the first 
and second management levels below the Executive Directors. As at 31 December 2022, the proportion 
of women in the first management level was 33% (31 December 2021: 19%), so the short-term target 
of 20% and the long-term target of 30% were achieved. Due to the restructuring of existing reporting 
lines, the target was not met in the second management level, where 23% of the managers were female 
as at 31 December 2022 (31.12.2021: 30%). 
 
In the long term, the Executive Directors and the Board of Directors aim to achieve a target quota of 
30% for the proportion of women at all levels. However, when filling all positions in the Company, espe-
cially those of Executive Directors and management functions, primary importance is attached to the 
best possible competence and qualifications. 
 
VI. Status of implementation with regard to the profile of skills for the Board of Directors and 

the objectives for its composition (recommendation C.1 GCGC 2022) as well as description 
of the diversity concept 

 
In 2018, diversity concepts for the Management Board and the Supervisory Board were adopted under 
the legal form of the AG in accordance with § 289f para. 2 no. 6 German Commercial Code. These were 
also continued after the conversion to the legal form of an SE with the proviso that the requirements 
applicable to the Management Board are applied to the Executive Directors and the criteria applicable 
to the Supervisory Board are applied to the Board of Directors. The diversity concepts describe how 
PATRIZIA aims to achieve a diverse composition of the top management bodies with regard to aspects 
such as age, gender, educational or professional background.  
 
The diversity concept for the Executive Directors understands diversity as a consideration, in particular, 
of different, mutually complementary professional profiles, leadership experience, professional training 
and life experience, also in the international field, and, with appropriate qualifications, an appropriate 
representation of both genders. The diversity concept includes the target quota of 25% for the share of 
women in the group of Executive Directors.  
 
The diversity concept for the Executive Directors and the requirements set out therein are taken into 
account by the Board of Directors in the process of appointing the Executive Directors and long-term 
succession planning. The current composition of the Executive Directors fulfils all the professional re-
quirements of the diversity concept. The Executive Directors cover a broad spectrum of knowledge and 
experience as well as educational and professional backgrounds and have international experience. 

The Board of Directors has set concrete goals for its composition and has developed a profile of skills 
for the entire Board. According to this, the Board of Directors is to be composed in such a way that its 
members as a whole have the knowledge, skills and professional experience required to properly per-
form their duties. In addition, diversity should generally be taken into account in the search for qualified 
individuals who would strengthen the Board of Directors. The Board of Directors should represent a 
broad range of experience and different levels of specialized knowledge. In addition, the Board of Direc-
tors as a whole should have a broad diversity of opinions and knowledge in order to be able to develop 
a good understanding of the current status as well as the longer-term opportunities and risks in con-
nection with the business activities of the Company and the Group. In this context, in particular the 
specific objectives as well as skills and expertise as set-out in the qualification matrix below should be 
considered for the composition of the Board of Directors. 
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Proposals by the Board of Directors to the Annual General Meeting for the election of shareholder rep-
resentatives to the Board of Directors shall take into account the objectives for the composition of the 
Board of Directors and at the same time seek to fulfil the profile of skills for the Board as a whole. The 
diversity concept of the Board of Directors shall also be taken into account in such a way that its imple-
mentation is supported by corresponding election resolutions of the General Meeting. However, the 
Annual General Meeting is not bound by election proposals of the Board of Directors.  

According to its own assessment, the Board of Directors in its current composition fulfils the objectives 
named for its composition, the profile of skills and the diversity concept. The implementation status is 
disclosed below in the form of a qualification matrix. 

Implementation of the profile of skills  

  
 Uwe H. 

Reuter 
Wolfgang 

Egger 
Jonathan 

Feuer 
Axel 

Hefer 
Marie 

Lalleman 
Saba 
Nazar 

Philippe 
Vimard 

Tenure 

Entry into the 
Board of Direc-
tors 

2022 2022 2022 2022 2022 2022 2022 

Entry into the 
previous Su-
pervisory 
Board 

2017  2021 2021 2021  2021 

Personal  
Requirements 

Independence ✓  ✓ ✓ ✓ ✓ ✓ 

No  
Overboarding ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

Diversity 
Gender male male male male female female male 

Nationality German German UK German French UK 
French/ 
Canadian 

Expertises 

Sector 
competence ✓ ✓    ✓  

Asset  
Management ✓ ✓      

Capital  
Markets ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

Regulatory ✓ ✓    ✓  

M&A ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

Strategic  
Management ✓ ✓ ✓ ✓ ✓ ✓ ✓ 

Governance & 
Compliance ✓  ✓ ✓ ✓ ✓ ✓ 

Finance ✓  ✓ ✓  ✓ ✓ 

Audit &  
Accounting ✓  ✓ ✓  ✓  

HR, Executive 
Remuneration ✓ ✓   ✓  ✓ 

Digital  
expertise 

 ✓  ✓ ✓  ✓ 

ESG  
expertise ✓ ✓    ✓  

 
VII. Self-assessment of the Board of Directors (Recommendation D.12 GCGC 2022) 
The Board of Directors usually assesses once a year how effectively it and its committees perform their 
duties. For this purpose, all members of the Board of Directors received a questionnaire in the financial 
year 2022, in which they were asked to give their assessment of the organisation of the Board of Direc-
tors and the committees as well as the effectiveness of the working methods. In addition, the members 
of the Board of Directors had the opportunity to make suggestions for improvement. The results of the 
assessment confirm an efficient organisation and conduct of meetings, an adequate supply of infor-
mation as well as a professional, constructive cooperation within the Board of Directors and with the 
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Executive Directors characterised by a high degree of trust and openness. No major deficits were iden-
tified.  

VIII. Remuneration system and remuneration report 
The basic features of the remuneration system as well as the disclosure of the remuneration of the 
Executive Directors and the Board of Directors for the financial year 2022 are made in the remuneration 
report.  
 
The remuneration report was subjected to a formal audit and, in addition, voluntarily to a substantive 
audit by the auditors BDO AG Wirtschaftsprüfungsgesellschaft. The remuneration report for the financial 
year 2022 and the auditor's report pursuant to Section 162 of the AktG, the applicable remuneration 
system pursuant to Section 87a para 1 and 2 Sentence 1 of the AktG and the last remuneration resolu-
tion pursuant to Section 113 para 3 of the AktG are publicly available on the PATRIZIA website at 
https://www.patrizia.ag/en/shareholders/corporate-governance/remuneration/. 
 
Augsburg, 8. March 2023 
 
The Board of Directors 
 


