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Remuneration report

standards and competitive as well as individually 
appropriate to the requirements and perfor-
mance profile of the individual Managing Direc-
tors, which is proportionate to the size of the Com-
pany and to its business and results of operations 
and which avoids excessive risks being taken.

To this end, the remuneration system – with its 
two performance-related components – is bound 
to important operating indicators that reflect the 
Company’s success and are included in the finan-
cial performance indicators for the corporate 
management. The relevant targets are reviewed 
annually by the Shareholder Committee and set at 
a demanding level, in accordance with the corpo-
rate strategy and planning. The chief concern is for 
the Company’s growth to outperform that of the 
market as a whole. This ensures that the remuner-
ation is linked to the long-term economic develop-
ment of the Company and that the interests of the 
Management Board align with those of the share-
holders. In addition, within the performance- 
related remuneration, each year the Shareholder 
Committee sets special (“prioritised”) targets, 
which are in part addressed individually to the in-
dividual Managing Directors and which also in-
clude aspects of corporate social responsibility 
(Environmental, Social & Governance, “ESG”). The 
ESG targets set for the short fiscal year 2022 in-
cluded the reduction of the accident rate, the turn-
over rate in the workforce and the specific energy 
intensity.

The individual remuneration of the Managing  
Directors consists of three components:

  non-performance-related fixed remuneration 
(plus non-performance-related benefits in 
kind, other ancillary benefits and pension 
commitments), 

This remuneration report provides information, in 
accordance with Section 162 of the German Stock 
Corporation Act (AktG), on the main features of 
the remuneration systems applied in the short 
fiscal year 2022 for the Management Board of  
Hella Geschäftsführungsgesellschaft mbH (under 
I.), the members of the Supervisory Board (under 
II.) and Shareholder Committee (under III.) of  
HELLA GmbH & Co. KGaA as well as the remuner-
ation granted and owed to each individual current 
and former member of the three aforementioned 
bodies in the short fiscal year 2022. The remuner-
ation report also compares trends in this remu-
neration to trends in HELLA’s earnings and the 
change in the average remuneration of HELLA’s 
employees (under IV.). The remuneration granted 
and owed to the members of the Management 
Board, the Supervisory Board and the Sharehold-
er Committee in the fiscal year 2021/2022 will only 
be reported in the context of the comparative 
presentation (under IV.). Voluntary detailed infor-
mation on the remuneration granted and owed to 
the members of the Management Board, the Su-
pervisory Board and the Shareholder Committee 
in the fiscal year 2021/2022 is not included due to 
the lack of comparability to the short fiscal year 
2022 which only encompassed seven months.   

I. Remuneration of the 
 Management Board 

1. Objectives and comprehensive 
overview
The remuneration system for the Management 
Board provides incentives for successful imple-
mentation of the corporate strategy and sustain-
able and long-term development of the Company. 
When determining the remuneration, the Share-
holder Committee follows the principle of grant-
ing compensation which is in line with market 

  Further remuneration- 
related disclosures  
in accordance with the  
International Financial Re-
porting Standards (IFRS) 
and the German Commer-
cial Code (HGB) can be 
found in the consolidated 
notes. The tables present-
ed below may contain mi-
nor discrepancies in totals 
due to rounding.
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  an annual performance-related component 
(short-term incentive, “STI”) and 

  a long-term incentive (“LTI”).

The performance-related remuneration compo-
nents are subject – individually and jointly – to a 
maximum limit (“cap”). In addition, the Sharehold-
er Committee may adjust the performance-relat-
ed remuneration at its discretion until the date   
of payment, in particular to account for extra-
ordinary developments. In addition, there are 
scenarios where repayment can be demanded 
(“clawback”).

For the STI, the target remuneration for 100 % tar-
get achievement will be 1.1 times the annual fixed 
salary and for the LTI 1.2 times the annual fixed 
salary. If the target remuneration is achieved, 
both performance-related remuneration compo-
nents each outweigh the fixed remuneration, 
which reflects the incentive-driven approach of 
the remuneration system. In this case, the share 
of the long-term component predominates within 
the performance-related remuneration, which 
expresses the particular importance of sustaina-
ble corporate development.

Weighting of the individual target remuneration components 
(based on annual target remuneration)

Performance-related 
components
of which
approx. 52 % LTI 
approx. 48 % STI

approx. 36 %
Long-term variable  
remuneration (LTI) 

approx. 33 %
Short-term variable 
remuneration (STI) 

approx. 30 %
Annual fixed salary  
(without payment in kind 
and ancillary benefits)

Non-performance-
related components



04

Remuneration report for the short fiscal year 2022

Component ¹ Objective

Non-perfor-
mance-related 
components

Annual fixed salary (approx. 30 % of annual target remuneration)
   Payment in 12 monthly instalments: 
- President and CEO: €850 thousand p.a. 
- other members: €440 thousand p.a. to €660 thousand p.a.

   Reviewed annually for appropriateness.

 Ensures an appropriate 
basis income in order 
to prevent the taking of 
inappropriate risks.

Remuneration in kind and other ancillary benefits 
   Mainly the possibility of using the company car for private purposes and 
inclusion in the Group’s D&O insurance.

Assumption of expenses 
promoting management 
activities as customary 
on the market

Performance-
related 
components

Short-term variable remuneration (STI) (approx. 33 % of annual target 
remuneration)

   One-year bonus as a multiple (1.1 times with 100 % target achievement) of 
the annual fixed salary depending on the degree to which certain targets 
are reached: 
- operating KPIs (50 % –70 % of STI, in short fiscal year 2022: 50 %):  
EBT (70 %) and OFCF (30 %) 
- specific (prioritised) targets (30 % –50 % of STI, in short fiscal year 2022: 
50 %) consisting of collective/team targets and individual targets, which are 
redefined annually. 

   Target remuneration at 100 % target achievement: 
- President and CEO: €935 thousand 
- other members: €484 thousand to €726 thousand

   Cap:  
- President and CEO: €2,805 thousand 
- other members: €1,452 thousand to €2,178 thousand

Incentive to achieve  
the corporate targets  
for the current fiscal  
year while simultane-
ously promoting 
implementation of 
strategic priorities

Long-term variable remuneration (LTI) (approx. 36 % of annual target 
remuneration)

   Bonus with five-year calculation period, calculated in the initial allocation 
as a multiple of the annual fixed salary (1.2 times fixed amount with 100 % 
target achievement): 
- LTI base amount depending on the RoIC achieved in the initial year. 
- Development of value of the LTI base amount tracks the development 
of EBT margin, RoIC and total shareholder return since the allocation year 
(both positive and negative). 
- Payment in cash after the end of the calculation period.

   Target remuneration relating to the LTI base amount (100 % target 
achievement with regard to RoIC): 
- President and CEO: €1,020 thousand 
- other members: €528 thousand to €792 thousand

   Cap relating to the LTI base amount:  
- President and CEO: €3,060 thousand 
- other members: €1,584 thousand to €2,376 thousand

Development of the 
value of the LTI base 
amount over five years 
rewards long-term 
and sustainable value 
creation and penalises 
negative developments 
(bonus/penalty system).

Creation of a balance of 
interests between the 
Management Board and 
shareholders specifically 
by alignment with the 
total shareholder return 
(TSR).

The remuneration system approved by the An nual 
General Meeting on 30 September 2022 can be 
summarised in its version applied in the short fis-
cal year 2022 as follows:
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Component ¹ Objective

Termination 
benefits

Settlement upon dismissal prior to the end of the term  
of the service agreement 

   If the Managing Director has not provided a compelling reason for 
termination, the total of annual fixed salary and STI for the residual term of 
the contract, but for no more than two years, will be paid as settlement;  
LTI base amounts already allocated will be reduced pro rata temporis and 
paid at the end of the calculation period.

Settlement cap serves 
to avoid inappropriately 
high settlements.

Post-contractual non-competition clause 
   Duration between 12 and 24 months, agreed on an individual basis.
   Non-competition compensation of 50 % of the annual fixed salary fixed 
netted against settlement and pension payments and earnings from any 
other activities.

   Waiver by Company possible; non-competition compensation will then no 
longer apply.

Protection of the 
Company’s interests by 
preventing employment 
immediately afterwards 
at major competitors.

Change of Control
  New contracts do not include a change of control clause.2
   Management Board member with legacy contracts could resign from their 
post and terminate their service agreement with effect from the ninth 
month after the change of control.

   In such a case, the same settlement provisions will apply as in the event of 
premature dismissal by the Company.

   Shareholder Committee may resolve to extend or postpone the exercise 
period of the special right of termination resulting from the change of 
control on a case-by-case basis, and exercised such right with regard to 
three Managing Directors (Dr. Lea Corzilius, Ulric Bernard Schäferbarthold 
and Björn Twiehaus).

Change of control clause 
served to maintain 
the independence of 
Management Board 
members during 
takeovers.

Extension/postponement 
of the right of termi-
nation allows to 
remain active on the 
Management Board 
during the transition 
phase after a change of 
control event without 
economic disadvantages.

Other 
remuneration 
arrangements

Pension commitments and comparable long-term obligations
   Defined contribution capital account system to which a percentage  
(40 % or 50 % in the case of the CEO) of the annual fixed salary is allocated 
each year as financing contribution: 
- President and CEO: €425 thousand 
- other members: €176 thousand to €264 thousand

   Optional payment of contributions by the Managing Director  
(deferred compensation).

Provision of 
contributions to build 
up adequate company 
pension arrangements.

Caps and maximum remuneration
   Cap on payment of LTI and STI (combined) at six-fold amount  
of the fixed salary: 
- President and CEO: €5,100 thousand 
- other members: €2,640 thousand to €3,960 thousand

   Maximum remuneration that comprises all remuneration components: 
- For the President and CEO: €9,500 thousand 
- For the remaining members: €5,000 thousand

Serves to provide non-
discretionary means of 
avoiding inappropriately 
high payments.

Adjustment and reclaim possibilities (clawback)
   Discretionary possibility for the Shareholder Committee to correct all 
variable remuneration components.

   Possibility to reclaim or retain variable remuneration in the event of grossly 
negligent or intentional breach of duty of care. 

Ensures appropriateness 
of the variable 
remuneration and 
penalises serious 
compliance breaches 
(malus).

1  All values relate to the beginning of the short fiscal year 2022 (reporting date: 1 June 2022), are based on a fiscal year encompassing 12 
months and were therefore applied only on a pro rata basis in the past short fiscal year (7 months). Furthermore, the values do not take 
into account 
- new appointments to or departures from the Management Board during the year 
- any individual corrections.
To the extent that the values relate to the President and CEO, they apply to the President and CEO serving since 1 July 2022, Michel 
Favre. The annual fixed salary of the long-standing President and CEO serving until 30 June 2022, Dr. Rolf Breidenbach, was €1,592 
thousand p.a.; accordingly, in his case, the other remuneration components, which are calculated as a multiple of the fixed salary, were 
higher.

2  A change of control was defined as the disposal of the majority shareholding of the (former) pool of family shareholders to a third party. 
Since this event occurred on 31 January 2022 with the completion of the takeover by Faurecia and the scope of the change of control 
clause is thus exhausted, the service agreements entered into by the Company have not contained a change of control clause since then.
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remuneration of the senior management and the 
workforce into account, as it considered other fac-
tors to be more adequate and significant in  
determining the level of remuneration.

In the event of material changes, but at the latest 
every four years, the remuneration system is sub-
mitted to the Annual General Meeting for approv-
al in accordance with the requirements of the 
legislation implementing the Shareholder Rights 
Directive (ARUG II) pertaining to stock corpora-
tions. The remuneration system applied to the 
members of the Management Board in the short 
fiscal year 2022 was approved by resolution of the 
Annual General Meeting of 30 September 2022 
with 98.73 % of the valid votes cast. The resolution 
is available on the Company’s website. By resolu-
tion of the Annual General Meeting of 30 Septem-
ber 2022, the remuneration report for the fiscal 
year 2021/2022 was approved with 97.98 % of the 
valid votes cast as well. In light of the high percent-
age of votes in favour, the Shareholder Committee 
had no reasons to question the remuneration sys-
tem, its implementation or the way of reporting. 
On 28 April 2023, the Shareholder Committee, 
however, will submit to the General Meeting a re-
muneration system that underwent slight chang-
es in order to take account of developments that 
have taken place in the meantime.

For improved readability, in the following, when 
describing the employment relationships of the 
members of the Management Board, simplified 
reference will be made to rights and obligations 
vis-à-vis the “Company”. It should be noted in this 
regard that the service agreements are entered 
into with Hella Geschäftsführungsgesellschaft 
mbH, but that the latter receives reimbursement 
from HELLA GmbH & Co. KGaA for the expenses 
and charges arising therefrom and that the servic-
es rendered by the members of the Management 
Board benefit HELLA GmbH & Co. KGaA.

3. Remuneration components
A) Annual fixed salary, remuneration in kind 
as well as other ancillary benefits
The non-performance-related remuneration com- 
ponent consists of an annual fixed salary and  
remuneration in kind as well as other ancillary 
benefits.

The annual fixed salary is basically paid in twelve 
equal monthly instalments. It ensures an ade-
quate basic income to prevent unreasonable 

2. Procedure for determining and  
reviewing the remuneration system 
The legal form of HELLA GmbH & Co. KGaA gives 
rise to a particularity: it is not the Supervisory 
Board that is responsible for the remuneration of 
the Management Board; instead, this is the duty of 
the Shareholder Committee. According to the Ar-
ticles of Association, it is incumbent upon the 
Shareholder Committee to regulate the legal rela-
tions between the Company and the General Part-
ner – insofar as said relations are not explicitly 
governed by the Articles of Association or the law 
– by means of agreements. It is also responsible 
for regulating the employment relationships of 
the Managing Directors of the currently sole Gen-
eral Partner, Hella Geschäftsführungsgesellschaft 
mbH. This gives the Shareholder Committee of 
HELLA GmbH & Co. KGaA full responsibility for 
determining the remuneration system of the Man-
agement Board.

The Shareholder Committee is supported by its 
Personnel Committee, which currently has three 
members (the Chairman of the Shareholder Com-
mittee and two other members elected by the 
Shareholders Committee). The Personnel Com-
mittee prepares the resolutions of the full Share-
holder Committee on the appointment and re-
moval of Managing Directors as well as on the 
remuneration system and on the Managing Direc-
tors’ individual total remuneration. Both in the 
Personnel Committee and in plenary with the 
Shareholder Committee, the rules generally appli-
cable to handling conflicts of interest apply. These 
include the rule laid down in the rules of proce-
dure, which obliges each of the committee mem-
bers to disclose conflicts of interest to the Share-
holder Committee. In addition, remuneration 
topics are regularly discussed and decided in the 
Personnel Committee and in plenary with the 
Shareholder Committee without the participation 
of the Management Board. The committees call in 
external expertise to the extent that they deem 
necessary, whereby, in the event that a remuner-
ation expert is brought in, due attention is paid to 
his/her independence from the Management 
Board and the Company. To assess whether the 
total remuneration is in line with customary mar-
ket practice, the Shareholder Committee currently 
looks to studies on the remuneration of manage-
ment boards at MDAX companies as a basis for 
comparison (“peer group”). In the past, the Share-
holder Committee did not take the ratio of the  
remuneration of the Managing Directors to the 



07

Remuneration report for the short fiscal year 2022

ble for an excess of at least 10 % of the loss, which 
is however capped at one-and-a-half times their 
fixed salary.
 
B) Short-term variable remuneration (“STI”)
The short-term variable remuneration aims to 
provide an incentive to achieve the corporate tar-
gets for the current fiscal year while promoting 
the implementation of strategic priorities. It is 
calculated depending on the degree to which cer-
tain objectives are achieved, which are divided 
into the categories of “operating key performance 
indicators” and “special (prioritised) objectives”. 
The target remuneration of the STI is 1.1 times the 
annual fixed salary. This is determined by the 
fixed salary at the beginning of the respective fis-
cal year; in the past short fiscal year, it is deter-
mined by the fixed salary on a pro rata temporis 
basis for the period from 1 June to 31 December 
2022. The payment is made once per fiscal year. In 
the case of new hires or resignations during the 
year, the STI is granted pro rata temporis for the 
length of service as a member of the Management 
Board.

risk-taking by managing directors. For the Presi-
dent and CEO holding office, the annual fixed sal-
ary was most recently €850 thousand and for the 
other members of the Management Board be-
tween €440 thousand and €660 thousand. These 
amounts relate to a full twelve-month fiscal year. 
In the short fiscal year 2022 encompassing seven 
months they were paid pro rata temporis, ac-
cordingly.

The respective amount of the fixed salary reflects 
the role of the managing director within the Man-
agement Board as well as the experience, area of 
responsibility and market conditions. The Share-
holder Committee reviews the suitability of the 
fixed salary on an annual basis. In addition, the 
managing directors are granted the customary 
remuneration in kind and other ancillary benefits 
that support management activities. These pri-
marily consist of the private use of a company car. 
Furthermore, all the managing directors in their 
capacity as members of the Company’s governing 
bodies are covered by the Group’s D&O insur-
ance. In the event of any claim, they are responsi-

Composition of Short Term Incentive (STI)

110 % of the 
annual fixed 
salary

Achievement of operating KPIs  
(0–300 %)

Achievement of  
prioritised targets  

(0–300 %)

Short  
Term  
Incetive  
(STI)

Weighting: 70 %

EBT

Weighting: 30 %

OFCF
Tar-
get 1 ...

Short fiscal year 2022:  
50 %

Short fiscal year 2022:  
50 %

Tar-
get 2

Tar-
get 3
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Operating key performance indicators
The operating KPIs incorporate (i) the HELLA 
Group’s operating earnings before taxes (EBT) and 
effects on earnings from the restructuring for the 
fiscal year in question adjusted for special items 
(extraordinary expenses and income reportable 
in the consolidated financial statements under 
Section 277(4) HGB (old version)) with a weighting 
of 70 % and (ii) the free cash flow from operating 
activities (OFCF) prior to effects of the restructur-
ing on earnings with a weighting of 30 %. The OFCF 
is calculated after investments and divestments 
(procurement and disposal of property, plant and 
equipment and intangible assets) and does not 
include company acquisitions.

The degree of achieving the operating KPIs to be 
ascertained by the Shareholder Committee can  
be between 0 and 300 %. For this purpose, prior to 

The following table shows the values for EBT and 
OFCF in the short fiscal year 2022, which apply 
equally to all members of the Management Board 

and already take into account the fact that it is a 
7-month period:

the start of each fiscal year, the Shareholder Com-
mittee sets for EBT and OFCF ambitious minimum, 
target and maximum values, which it regularly 
reviews on the basis of the corporate planning and 
on performance of HELLA GmbH & Co. KGaA. At its 
reasonable discretion, the Shareholder Commit-
tee is entitled to change or redefine the operating 
KPIs applied (currently, EBT and OFCF) with effect 
for following fiscal years.

The respective target achievement level is derived 
from the minimum, target and maximum values 
which have been established. Intermediate values 
are determined by linear interpolation and the 
degree of target achievement thus determined is 
rounded to full percentage points, in accordance 
with standard commercial practice. The following 
figure provides a schematic representation of the 
resulting target achievement curve:

In €
Minimum value 

(= 0 % target achievement)
Target value (= 100 % 

target achievement)
Maximum value (= 300 % 

target achievement) 
Established value (Degree 

of target achievement)

EBT ¹ 141.6 million 177 million 265.5 Mio. 213 Mio. ² (182 %)

OFCF ¹ -25 million 4 million 100 Mio. 83 Mio. (264 %)

1  Before effects on earnings from restructuring 
2  The difference between the value indicated here and the adjusted EBT reported in the consolidated notes (€15.8 million) results from 

additional adjustments of the remuneration-relevant assessment basis by non-operating measurement items due to changes to the 
applied accounting standards for warranty provisions and for special items in the context the sale of the shares held by the Company in 
the Hella Behr Plastic Omnium joint venture.

EBT and OFCF target achievment curveDegree of target achievment

EBT or OFCF

Minimum value Target value Maximum value

300 %

200 %

100 %

0 %
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Special (“prioritised”) objectives 
In addition, the Shareholder Committee can also 
define special (“prioritised”) targets for the Man-
agement Board which, on the basis of a target 
agreement with the management, also encom-
pass qualitative parameters and are composed of 
collective/team targets – which apply to the Man-
agement Board in equal measure – and individual 
targets. These prioritised targets may be incorpo-
rated – as the Shareholder Committee sees fit – 
into the STI calculation with a total weighting of 
between 30 and 50 %. The weighting of EBT and 
OFCF is reduced accordingly in this case. For the 
short fiscal year 2022, the Shareholder Committee 
set the weighting of the prioritised targets at 50 %. 
For the current fiscal year 2023, the Shareholder 
Committee set the weighting of the prioritised 
targets at 50 %.

The degree of achievement of the prioritised tar-
gets to be ascertained by the Shareholder Com-
mittee in the context of an overall assessment can 
be between 0 and 300 %.

The following table shows both the collective/
team targets (including ESG targets) and the indi-
vidual targets, their respective weighting and the 
degree of target achievement determined in the 
short fiscal year 2022. The individual targets re-
flect the individual focal points and priorities of 
the individual members of the Management 
Board. In the short fiscal year 2022, the individual 
targets consisted of the achievement of budget 
targets and the degree of implementation of stra-
tegic measures in the respective business areas 
for which the members of the Executive Board are 
responsible: 

Target Weighting
Degree of target 

achievement

Collective/team targets

Quality assurance 10 % 54.56 %

Trends in order intake 10 % 121.00 %

ESG targets in the dimensions of accident rate, turnover rate and  
specific energy intensity 20 % 216.67 %

Individual target: Trends in the respective segments/areas for which responsibility is held by...

Michel Favre (entire HELLA Group) 60 % 222.25 %

Dr. Rolf Breidenbach (entire HELLA Group) 60 % 222.25 %

Yves Andres (Business Group Lighting) 60 % 300.00 %

Dr. Lea Corzilius (Business Group Lifecycle Solutions, including Aftermarket and 
Special Applications) 60 % 85.09 %

Dr. Frank Huber (Business Group Lighting) 60 % 300.00 %

Ulric Bernard Schäferbarthold (entire HELLA Group) 60 % 222.25 %

Björn Twiehaus (Business Group Electronics) 60 % 178.64 %
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This resulted in the overall target achievement 
levels and payout amounts for the STI for the short 
fiscal year 2022 as shown in the table below:

1  Including the reduction of the payout amount for the short fiscal year 2022 and the STI target compensation due to joining  
the Management Board during the year as of 01 July 2022.

2  Including the reduction of the payout amount for the fiscal year 2022 as well as the STI target compensation due to leaving  
the Management Board during the year as of 30 June 2022.

Degree of target achievement

Operating KPIs
“Prioritised” 

targets Total
Payment 
amount

Michel Favre 206.29 % 194.27 % 200.28 % € 936 thousand ¹

Dr. Rolf Breidenbach 206.29 % 194.27 % 200.28 % € 292 thousand ²

Yves Andres 206.29 % 240.92 % 223.60 % € 631 thousand

Dr. Lea Corzilius 206.29 % 111.97 % 159.13 % € 611 thousand

Dr. Frank Huber 206.29 % 240.92 % 223.60 % € 127 thousand²

Ulric Bernard 
Schäferbarthold 206.29 % 194.27 % 200.28 % € 848 thousand

Björn Twiehaus 206.29 % 168.10 % 187.19 % € 718 thousand

STI target remuneration (at 
100 % target achievement)

€ 468 thousand ¹

€ 146 thousand ²

€ 282 thousand

€ 384 thousand

€ 57 thousand²

€ 424 thousand

€ 384 thousand
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C) Long-term variable remuneration (“LTI”)
The long-term variable remuneration (long-term 
incentive, LTI) is also paid in cash. In accordance 
with the rules applicable in the short fiscal year 
2022, it is measured based on the performance of 
the return on invested capital (RoIC) and the EBT 
margin as well as by the performance of the HELLA 
share (total shareholder return). The long-term  

 
variable remuneration is based on a calculation 
period of five fiscal years in total, thus creating an 
incentive for long-term, sustainable value crea-
tion. The interests of the Management Board and 
shareholders are brought into alignment by taking 
into account, in particular, the performance of the 
HELLA share (total shareholder return).

Return on invested capital (RoIC)
The return on invested capital (RoIC) is used by the 
Company as a strategic management parameter. 
It is defined as the ratio of operating income be-
fore interest and after taxes (return) to invested 
capital, in accordance with IFRS. Return is calculat-
ed on the basis of earnings before interest and 
taxes (EBIT) at the level of the Group’s legal enti-
ties, less the standard income tax rate applicable 
in the country in question. Invested capital is the 
average of the opening and closing value of the 
assets shown on the face of the balance sheet  
excluding cash and cash equivalents and current 
financial assets less liabilities carried on the face 
of the balance sheet excluding current and non- 
current financial liabilities for the reporting period 
(as reported in the respective annual consolidated 
financial statements in each case). The RoIC value 
determined for the short fiscal year 2022 is 9.7 %. 
In this context, the calculation basis was adjusted 
for certain provisions and non-operating meas-
urement items due to changes to the applied ac-
counting standards and for special items from the 
sale of the shares held by the Company in the 
Hella Behr Plastic Omnium joint venture.

EBT margin
The EBT margin is calculated from the HELLA 
Group’s earnings before taxes (EBT) divided by the 
HELLA Group’s sales (as reported in the respective 
annual consolidated financial statements). For the 
short fiscal year 2022, the EBT margin calculated 
in this way is 4.8 %. In this context, the calculation 
basis was adjusted for the special items that were 
also eliminated when determining the RoIC value.

Total shareholder return
Total shareholder return is defined as the perfor-
mance of the HELLA share plus dividends paid. To 
this end, the volume-weighted average price of 
the last 20 trading days of the fiscal year in which 
the calculation period of an LTI instalment begins 
is compared with those of the last 20 trading days 
of the subsequent fiscal years in the calculation 
period. The dividends paid in the interim are add-
ed. Technical price effects (e.g. in the case of share 
splits) are, on the other hand, deducted. For the 
short fiscal year 2022, the total shareholder return 
calculated in this way is 22.74 %.

Composition of long-term variable remuneration (LTI)

120 % of the 
annual fixed 
salary

Target 
achievment 
RoIC  
(0–300 %)

LTI- 
base 
amount

LTI- 
payout 
amount

Adjustment based on:

Fiscal year 1 Fiscal  
year 2

Fiscal  
year 3

Fiscal  
year 4

Fiscal  
year 5

Fiscal 
year 6

· Development of RoIC 
· EBT margin development
· Share performance
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The respective target achievement level is derived 
from the minimum, target and maximum values 
which have been established. Intermediate values 
are determined by linear interpolation and the 
degree of target achievement thus determined is 
rounded to full percentage points, in accordance 
with standard commercial practice. If the target 
value is reached, the LTI base amount is equal to 
1.2 times the annual fixed salary (reduced on a pro 
rata temporis basis to the period constituting the 
short fiscal year 2022); if the maximum value is 
reached, the LTI base amount is equal to 3.6 times 
the annual fixed salary (reduced on a pro rata tem-
poris basis to the period constituting the short 
fiscal year 2022). If a Managing Director joins or 
leaves the Management Board during the year, the 
LTI base amount for the relevant fiscal year will be 
granted pro rata temporis.

Payment of an LTI instalment is made to the Man-
aging Directors once the calculation period com-
prising a total of five fiscal years has come to an 

end. For example, the LTI instalment allocated  
for the short fiscal year 2022 will be paid at the end 
of the following four fiscal years. The payment 
amount is determined – subject to any deviating 
arrangements with members of the Management 
Board – in accordance with the rules governing 
LTIs applicable at the time of allocation; conse-
quently, any changes to the remuneration system 
made in the interim do not have any effect on this. 
The payment amount derived from the LTI base 
amount is determined equally on the basis of eco-
nomic success over the entire five-year term of the 
respective LTI instalment. In mathematical terms, 
this takes place as follows: First, 1/5 of the LTI base 
amount is defined. This amount is notionally as-
signed to the first fiscal year of the calculation 
period. The remaining 4/5 of the LTI base amount 
will change in accordance with the performance of 
(i) the RoIC, (ii) the EBT margin of the HELLA Group 
and (iii) the share performance in the four subse-
quent fiscal years of the calculation period. For 
this purpose, the figures for the fiscal year for 

Calculation methods
The payment amount for an LTI instalment is cal-
culated as follows:

Firstly, an LTI base amount is determined for the 
first fiscal year in the calculation period. This 
amount is calculated as a fixed percentage of the 
annual fixed salary depending on the RoIC. For  
the RoIC, the Shareholder Committee defines  

minimum (= 0 % target achievement), target (= 
100 % target achievement) and maximum values 
(= 300 % target achievement). The minimum value 
defines the floor for calculating an LTI base 
amount.

The following chart shows the resulting target 
achievement curve based on the values defined 
for the RoIC in the short fiscal year 2022:

Target achievment curve RoICDegree of target achievment

RoIC

Minimum value
(= 0 % target 
achievement): 6.60 %

Target value
(= 100 % target 
achievement): 7.90 %

Maximum value
(= 300 % target 
achievement): 11.30 %

300 %

200 %

100 %

0 %
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An increase in the EBT margin and/or the RoIC by 
one percentage point will each result in an in-
crease of 7.5 % in the pro rata LTI base amount, 
while every decrease by the same amount will lead 
to a corresponding decrease. Total shareholder 
return has a direct proportional effect – i.e. a pos-
itive (negative) total shareholder return of 30 %, 
for example, increases (decreases) the pro rata LTI 
base amount by 30 %. Once these comparisons 
have been carried out for all fiscal years of the 
calculation period, the total amount of the frozen 
amounts will be paid to the Managing Directors at 
the end of the calculation period.

This does not give rise to any entitlement on the 
part of the Company to recover any compensation 
from a Managing Director in the event of a nega-
tive overall LTI settlement amount. In addition, it 
is not netted against a future positive LTI settle-
ment amount.

As the rules governing LTIs applied during the past 
short fiscal year were not introduced until the fis-
cal year 2020/2021 (with the exception of Björn 
Twiehaus, to whom these rules had been applied 
ever since he took up office in the fiscal year 
2019/2020), the calculation of the LTI instalments 
currently being paid is still based on the previous 
rules governing LTIs. See below under “Rules gov-
erning LTIs until the fiscal year 2019/2020”.

Reductions in the case of new hires or resig-
nations during the year and upon termination 
of service agreement
In the event of new hires or resignations during 
the base fiscal year, the LTI instalment commenc-
ing in this fiscal year will be granted pro rata tem-
poris and, if necessary, further reduced in accord-
ance with the principles set out below. 

If a member of the Management Board leaves the 
Company, the LTI base amounts already allocated 
expire in full upon departure for periods after the 

which the LTI base amount was calculated are 
compared with all subsequent fiscal years of the 
calculation period. If, in a subsequent fiscal year of 
the calculation period, the figures have improved 
(worsened) compared to the first fiscal year, 1/5 of 

the LTI base amount will be increased (reduced) 
and frozen to the benefit of the Managing Director 
(see schematic below).

Schematic representationof the LTI calculation for instalments from  
the fiscal year 2020/2021 onwards until including the short fiscal year 2022
(five-year calculation period and alignment to share performance)

Allocation of LTI base 
amount according to RoC 
target calculation

Fiscal year 1 Fiscal year 5Fiscal year 4Fiscal year 3Fiscal year 2

Comparison  
FY 1 and 2:
· EBT margin ¹
· RoIC ¹
· Share performance ²

Comparison  
FY 1 and 3:
· EBT margin ¹
· RoIC ¹
· Share performance ²

Comparison
FY 1 and 4:
· EBT margin ¹
· RoIC ¹
· Share performance ²

Comparison
FY 1 and 5: 
· EBT margin ¹
· RoIC ¹ 
· Share  
performance ²

Payment LTI instalment

¹ per percentage point increase/decrease in EBT margin/RolC: +/- 7.5 %
² per percentage point increase/decrease in total shareholder return: +/- 1.0 %

1/5

1/5

1/5

1/5

1/5
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date of termination of the service agreement if (i) 
the relevant agreement is terminated for a com-
pelling reason for which the Management Board 
member is responsible within the meaning of  
Section 626 of the German Civil Code (BGB), or (ii) 
the member of the Management Board termi-
nates the service agreement or requests an early 
termination agreement or refuses to enter into a 
new service agreement offered by the Company 
on equal or improved terms without a compelling 
reason for which the Company is responsible  
within the meaning of Section 626 BGB being  
given. In addition, the LTI calculation amount will 
be reduced proportionately if at the time of de-
parture more than twelve months of the calcula-
tion period are missing for a particular LTI instal-
ment. In this case, the LTI settlement amount is 
reduced by 1/60 for each additional missing month 
of the relevant calculation period beyond the 
twelve months. 

Rules governing LTIs until the fiscal year 
2019/2020: 
Up to and including the fiscal year 2019/2020 (with 
the exception of Björn Twiehaus, to whom the 
rules described above were already applied in the 
fiscal year 2019/2020), the LTI was still determined 

without taking into account the total shareholder 
return and over a four-year calculation period. If 
the RoIC target was reached, the LTI base amount 
was 80 % of the annual fixed salary; once the  
maximum RoIC value was reached, the LTI base 
amount was 240 % of the annual fixed salary. For 
the members of the Management Board who left 
during the reporting year, Dr. Rolf Breidenbach 
and Dr. Frank Huber, as well as for Ulric Bernard 
Schäferbarthold, the annual pro rata determina-
tion of the LTI settlement amount over the calcu-
lation period described above also applies to older 
LTI instalments; for the other (former) members of 
the Management Board, no such determination is 
made. Only a comparison between the base fiscal 
year and the last fiscal year of the calculation peri-
od is carried out. In all other respects, the rules 
were largely in line with the rules governing LTIs in 
the short fiscal year 2022. The existing LTI rules 
continue to govern LTI instalments that were allo-
cated while said rules were in effect, but are not 
yet due for payment.

The 2019/2020 – 2022 LTI instalment expiring  
with the short fiscal year 2022 is thus based on the 
following calculation for Dr. Rolf Breidenbach, 
Dr. Frank Huber and Ulric Bernard Schäferbarthold:

RolC EBT margin

Adjustment of 
proportionate 
base amountFiscal year Actual value Δ Base fiscal year Actual value ∆ Base fiscal year

2019/ 2020  
(Base fiscal year)¹ 13.6 % – 6.2 % – –

2020/ 2021 14.7 % 1.1 % 7.0 % 0.8 % -8.6 %²

2021/ 2022 7.3 % - 6.3 % 4.0 % -2.2 % -63.8 %

Short fiscal year 2022 9.7 %³ - 3.9 % 4.8 %³ - 1.4 % -39.8 %

Total   -28.0 %

¹  The economic turmoil caused by the Covid-19 pandemic since March 2020 has resulted in the target values for the LTI previously set by 
the Shareholder Committee no longer being realistic. The Shareholder Committee therefore decided to set the LTI base values for the 
fiscal year 2019/2020 by way of discretionary adjustment. The determination of the LTI base values for the fiscal year 2019/2020 was 
roughly based on the values that would have been the result for the fiscal year 2019/2020 – short fiscal year 2022 (or, for Mr. Twiehaus, 
the fiscal year 2023) LTI instalment in the case of a pre-Covid-19-RoIC of 13.6 % as at 29 February 2020 (on a rolling twelve months 
basis). To calculate the payment amount for the fiscal year 2019/2020 – short fiscal year 2022 LTI instalment, the relevant value prior to 
the onset of the Covid-19 pandemic as at 29 February 2020 will be used as a calculation basis for the relevant indicators (RoIC: 13.6 %; 
EBT margin: 6.2 %). Without this adjustment, the actual value for the RoIC in the 2019/2020 base fiscal year would have been -7.9 % and 
for the EBT margin -6.6 %.

²  In light of the continuing economic impact of the Covid-19 pandemic in the 2020/2021 fiscal year, the members of the Management 
Board have waived, inter alia, 20 % of the LTI partial settlement amount of the 2019/2020 LTI instalment to be determined for the fiscal 
year 2020/2021. The indicated value already takes this voluntary waiver into account. Without this waiver, the adjustment of the pro 
rata base amount would have been 14.3 % in the fiscal year 2020/2021. 

³  The indicated values take into account the adjustments for special items described above.



15

Remuneration report for the short fiscal year 2022

Correspondingly, the LTI base amount allocated 
for the fiscal year 2019/2020 will be paid with a 
28.0 % reduction in fiscal year 2023, after the end 
of the calculation period at the end of the short 
fiscal year 2022. The resulting LTI entitlements to 
be paid out to Dr. Rolf Breidenbach, Dr. Frank  
Huber and Ulric Bernard Schäferbarthold are 
shown in the table below under Section I. 8. In the 
case of Dr. Rolf Breidenbach and Dr. Frank Huber, 
the amount shown there already takes into ac-

count the reduction due to their respective depar-
tures during the calculation period (see above 
under “Reductions upon termination of service 
agreement”).

For the former members of the Management 
Board Dr. Werner Benade and Dr. Nicole Schnei-
der, the 2019/2020 – 2022 LTI instalment coming to 
an end with the short fiscal year 2022 is calculated 
as follows without being determined annually: 

2019/20201
(Base fiscal year)

20222 
(End of calculation period) Change

Adjustment of base 
amount

RolC 13.6 % 9.7 % - 3.9 % - 29.3 %

EBT margin 6.2 % 4.8 % - 1.4 % - 10.5 %

Total - 39.8 %

¹  The economic turmoil caused by the Covid-19 pandemic since March 2020 has resulted in the target values for the LTI previously set by 
the Shareholder Committee no longer being realistic. The Shareholder Committee therefore decided to set the LTI base values for the 
fiscal year 2019/2020 by way of discretionary adjustment. The determination of the LTI base values for the fiscal year 2019/2020 was 
roughly based on the values that would have been the result for the fiscal year 2019/2020 – short fiscal year 2022 (or, for Mr. Twiehaus, 
the fiscal year 2023) LTI instalment in the case of a pre-Covid-19-RoIC of 13.6 % as at 29 February 2020 (on a rolling twelve months 
basis). To calculate the payment amount for the fiscal year 2019/2020 – short fiscal year 2022 LTI instalment, the relevant value prior to 
the onset of the Covid-19 pandemic as at 29 February 2020 will be used as a calculation basis for the relevant indicators (RoIC: 13.6 %; 
EBT margin: 6.2 %). Without this adjustment, the actual value for the RoIC in the 2019/2020 base fiscal year would have been -7.9 % and 
for the EBT margin -6.6 %.

²  The indicated values take into account the adjustments for special items described above.
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Current members of the Management Board in office in the short fiscal year 2022

In € thousand
Payment amount  

FY 2019/2020 instalment
Base amount  
short FY 2022

Hypothetical base amount  
FY 2019/2020 at 100 %¹ 

Michel Favre – 1,051² –

Dr. Rolf Breidenbach³ 539 ³ 328 ⁴ 1,200

Yves Andres – 634 –

Dr. Lea Corzilius – 863 –

Dr. Frank Huber³ 155³ 127 ⁴ 350

Ulric Bernard Schäferbarthold 216 952 425

Björn Twiehaus – ⁵ 863 528

Correspondingly, the LTI base amount allocated 
for the fiscal year 2019/2020 will be paid with a 
39.8 % reduction in fiscal year 2023, after the end 
of the calculation period at the end of the short 
fiscal year 2022. The LTI entitlements to be paid 
out to Dr. Werner Benade and Dr. Nicole Schneider 
as a result are shown in the table below under 

Former members of the Management Board

Dr. Werner Benade 35 ³ - 295

Dr. Nicole Schneider 23 ³ - 255

¹  Corresponds to the base amount that would have been allocated in the fiscal year 2019/2020 in the case of an assumed target 
achievement of 100 %, and not to the base amount actually allocated for the fiscal year 2019/2020.

²  Including the reduction of the allocated base amount for the short fiscal year 2022 due to his appointment as a member  
of the Management Board during the year as of 1 July 2022.

³  Including reduction of the payment amount of the fiscal year 2019/2020 LTI instalment due to their respective departure during  
the calculation period.

⁴  Including reduction of the allocated base amount for the short fiscal year 2022 due to their departure during the year.
⁵  The LTI rules that were introduced for the fiscal year 2020/2021 and that provided for a five-year calculation period were already 

applied to Björn Twiehaus in the fiscal year 2019/2020. The fiscal year 2019/2020 LTI instalment will therefore not be paid out to Björn 
Twiehaus until after the end of the fiscal year 2023.

Section I. 8. In the case of Dr. Werner Benade and 
Dr. Nicole Schneider, the amount shown there al-
ready takes into account the reduction due to their 
respective departures during the calculation peri-
od (see above under “Reductions upon termina-
tion of service agreement”).

Degree of target achievement
Operating KPIs: RoIC = 9.7 %, EBT margin = 4.8 %
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Rule governing LTIs as of the fiscal year 2023:
On 30 September 2022, the Annual General Meet-
ing approved a new remuneration system for the 
members of the Management Board, which pro-
vides for a new LTI rule for LTI instalments that will 
be allocated as of the fiscal year 2023. Under this 
rule, in the future, the LTI will be granted consist-
ing of two equally weighted LTI components each 
having a four-year reference period with either a 
two-year calculation period (LTI component 1) or 
with a three-year calculation period (LTI compo-
nent 2). Payment will be made for both LTI com-
ponents after the end of the entire four-year ref-
erence period. The performance indicators for 
measuring the Company’s success include the 
development of the Company’s operating free 
cash flow (OFCF) and EBIT margin as well as the 
level of achievement of two ESG targets (reduction 
of CO₂ emissions and the promotion of gender 
diversity within the Company). This rule governing 
LTIs that will apply in the future is described  
in detail in Section III. C. 2. of the aforementioned 
remuneration system, which is available at  
www.hella.com/remuneration. The Shareholder 
Committee intends to submit a proposal for mod-
ifications to this future LTI rule, which will allow 
setting target values in a non-linear manner, for 
approval by the Annual General Meeting on  
28 April 2023. These future rules are not relevant 
for the LTI instalments allocated and paid out in 
the short fiscal year 2022. 

D) Pension commitments and comparable 
long-term obligations in the event of regular 
termination
In addition to the fixed remuneration and the var-
iable remuneration components, the Company 
provides pension benefits to promote the building 
up of adequate company pension arrangements.

With respect to the Management Board of Hella 
Geschäftsführungsgesellschaft mbH, the Compa-
ny uses a defined contribution capital account 
system into which it deposits a certain amount 
each year for the respective Managing Director. 
This amounts to 50 % of the annual fixed salary for 
the President and CEO and 40 % of the annual 
fixed salary in each case for the other Manage-
ment Board members, whereby the fixed salary 
applicable on 1 June of the year is decisive. The fi-
nancing year begins on 1 June of each year and 
ends on 31 May of the following year. If the service 
agreement begins or ends in the course of the  

financing year, the Managing Director receives a 
financing contribution on a pro rata temporis ba-
sis. Upon pension eligibility arising, the accrued 
capital is paid either in a single lump sum or – sub-
ject to the Company’s approval – in instalments 
over a maximum period of eight years. The contri-
butions to the capital account system may be in-
vested externally in one or more investment 
funds. The return here is based on the perfor-
mance of the investment assets in question. A 
minimum interest rate, which is currently 4.5 % 
per annum, is granted in all cases. As a general 
rule, the capital account is dissolved on 31 May of 
the year following the Managing Director’s 58th 
birthday. Eligibility for payment only arises once 
the Managing Director has left the Company. This 
term may be extended at a Managing Director’s 
request and subject to the Company’s approval. 
Such an extension was granted in the case of  
Dr. Rolf Breidenbach. Conversely, an earlier date 
of eligibility may also be agreed with express  
consent. Such an agreement was reached with  
Dr. Frank Huber on the occasion of his departure 
from the company.

Pension eligibility also arises in the event of full or 
partial loss of earning capacity, protracted dis-
ability due to illness or upon death predating the  
Managing Director’s contractual date of eligibility. 
In this case, the capital is paid either in a single 
lump sum or – subject to the Company’s approval 
– in instalments over a maximum period of eight 
years to the beneficiaries nominated by the Man-
aging Director.

In addition to the pension plan funded by the Com-
pany, the Managing Directors of Hella Geschäfts-
führungsgesellschaft mbH are free to participate 
in a further asset-linked pension plan. In this case, 
capital is accumulated in the form of an individu-
ally defined deferred compensation component 
on the part of the Managing Director and largely 
follows the rules applicable to the asset-linked 
pension plan funded by the Company. The mini-
mum interest rate in this model is currently 2.25 % 
per annum.
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€ thousand Service costs
Present value of pension 

obligations¹

Michel Favre (as of 01.07.2022)
Short fiscal year 2022 416 402

2021/2022 0 0

Dr. Rolf Breidenbach (up to 30.06.2022)
Short fiscal year 2022 68 0²

2021/2022 865 6,086

Yves Andres (as of 15.04.2022)
Short fiscal year 2022 259 223

2021/2022 0 32

Dr. Lea Corzilius
Short fiscal year 2022 417 487

2021/2022 435 528

Dr. Frank Huber (up to 30.06.2022)
Short fiscal year 2022 21 974²

2021/2022 451 940

Ulric Bernard Schäferbarthold
Short fiscal year 2022 313 1,807

2021/2022 1,841³ 1,664

Björn Twiehaus
Short fiscal year 2022 330 631

2021/2022 298 629

¹  Does not take into account any deposits of members of the Management Board by way of deferred compensation. Such deposits result 
in (last updated: 31 December 2022) additional pension liabilities with a present value of €0 thousand (prior year: €0 thousand) for 
Michel Favre, €6,907 thousand (prior year: €6,894 thousand) for Dr. Rolf Breidenbach, €0 thousand (prior year: €0 thousand) for Yves 
Andres, €0 thousand (prior year: €0 thousand) for Dr. Lea Corzilius, €95 thousand (prior year: €103 thousand) for Dr. Frank Huber, 
€2,988 thousand (prior year: €3,258 thousand) for Ulric Bernard Schäferbarthold and €0 thousand (prior year: €0 thousand) for Björn 
Twiehaus.

²  The capital accounts of Dr. Rolf Breidenbach and Dr. Frank Huber were closed and paid out, as agreed, in or, as applicable, upon expiry 
of the short fiscal year. The present values shown relate to the status before such closure.

³ Takes into account the deposit by Ulric Bernard Schäferbarthold in the amount of €1,500 thousand.

For the pension entitlements acquired by the 
members of the Management Board in the short 
fiscal year 2022 and in the fiscal year 2021/2022 as 
a result of benefits provided by the Company, the 
following individual service costs and defined  
benefit obligations arise in accordance with IFRS.
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Current members of the Management Board in office in the short fiscal year 2022¹

In € thousand Maximum remuneration ²
Payment-oriented calculation in  

the short fiscal year 2022 ³

Michel Favre (as of 01.07.2022, President and CEO) 4,750 830

Dr. Rolf Breidenbach  
(up to 30.06.2022, President and CEO) 792 1,014 ⁴

Yves Andres 2,917 472

Dr. Lea Corzilius 2,917 742

Dr. Frank Huber (up to 30.06.2022) 417 432

Ulric Bernard Schäferbarthold 2,917 1,145 ⁴

Björn Twiehaus 2,917 798

¹  For the former members of the Management Board who still received payments from the Company in the short fiscal year 2022, 
there were still remuneration systems in place that did not specify a maximum remuneration. They are therefore not included in this 
presentation.

²  Calculated pro rata temporis for the period of the short fiscal year 2022 because it encompassed only seven months and because of 
Michel Favre’s appointment, and Dr. Rolf Breidenbach’s and Dr. Frank Huber’s departure, during the year and the resulting shorter 
period of service.

³  Including ancillary benefits and other benefits as well as pension commitments.
⁴  The payment amounts to Dr. Rolf Breidenbach and Dr. Frank Huber are largely made up of the STI for fiscal year 2021/2022 and the LTI 

from the tranche for fiscal year 2018/2019. With regard to these amounts, a comparison with a maximum compensation that is pro-
rata reduced is inappropriate, as Dr. Rolf Breidenbach and Dr. Frank Huber have each completed the assessment periods for these STI 
and LTI payments in full. The Company, therefore, considers the payments to be overall in line with the maximum compensation.

4. Remuneration thresholds (“caps”) 
and maximum remuneration
The Company has defined a remuneration cap 
under which the annual STI and LTI payments, 
seen together, are subject to a maximum equalling 
six times the applicable annual fixed salary. The 
fixed salary at the time of payment is decisive. This 
cap supplements the maximum limits that result 
from the maximum values for the target achieve-
ment levels for STI and LTI individually.

In addition, the Shareholder Committee has de-
fined a maximum amount of remuneration, which 
includes all remuneration elements (in particular 
also ancillary and other benefits as well as pension 
commitments) of a single fiscal year. It amounts to 

€9,500 thousand for the President and CEO and 
€5,000 thousand for each of the other members of 
the Management Board. For the variable remuner-
ation components, such as the contractual cap,  
the maximum remuneration follows from a pay-
ment-related approach. In the short fiscal year 
2022, the total remuneration calculated in this way 
– including ancillary and other benefits and pen-
sion commitments – was below the maximum re-
muneration for all Management Board members.

Both cap and maximum remuneration comple-
ment the case-specific adjustment and clawback 
options described below by ensuring the avoid-
ance of inappropriately high payouts irrespective 
of discretion.
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5. Adjustment and reclaim  
possibilities (“clawback”)
The Shareholder Committee of HELLA GmbH & Co. 
KGaA may at its own discretion make a positive or 
negative adjustment to all variable remuneration 
components if it is of the opinion that the calcula-
tion of the variable remuneration component is 
not in line with the Company’s business perfor-
mance because of special items. The achievement 
of the strategic targets (including the non-financial 
objectives, such as the HELLA environmental poli-
cy) of HELLA GmbH & Co. KGaA must also be taken 
into account.

Furthermore, in the event of a deliberate or gross-
ly negligent breach of duty of care committed by a 
Managing Director, the Company reserves the 
right to claim back or refuse to pay out the variable 
remuneration components granted to this Manag-
ing Director for the fiscal year 2020/2021 or sub-
sequent fiscal years (“clawback”). These contractu-
ally agreed reclaim possibilities supplements any 
legal claims which may exist. No use was made of 
this option in the short fiscal year 2022.

The aforementioned instruments serve in particu-
lar to ensure the appropriateness of the variable 
remuneration and, in individual cases, enable the 
sanctioning of serious compliance breaches 
(“malus”).

6. Term of contract and termination 
benefits for Managing Directors
The term of the service agreements depends on 
the term of appointment. The employment rela-
tionship ends automatically at the end of the 
month in which the statutory retirement age is 
reached, but no earlier than the end of the month 
in which the Managing Director reaches the age of 
65. Furthermore, the employment relationship 
automatically ends three months after the end  
of the month in which the permanent disability  
of the Managing Director is determined.

A) Loss of earning capacity or death
In the event of illness-related disability, the fixed 
salary or the difference over sickness benefits  
will be paid for up to eighteen months. In the case 
of death, the eligible beneficiaries receive the de-
ceased Managing Director’s fixed salary for a peri-
od of three months commencing with the month 
of death.

B) Settlement
If the Company revokes the appointment prior to 
the end of the term of the service agreement, the 
service agreement can be terminated prematurely 

under exceptional circumstances. In cases in 
which the service agreement is terminated for ma-
terial reasons for which the Managing Director is 
not responsible, a settlement of two times his/  
her annual remuneration or, if the residual term of 
the service agreement is less than two years, a 
time-proportionate amount of the settlement is 
paid. This restriction on the settlement amount 
serves to avoid unreasonably high settlements. 
For this purpose, the amount of annual remuner-
ation to be used for calculation is defined as the 
sum total of the fixed annual salary plus short-
term variable annual remuneration less remuner-
ation in kind and other ancillary benefits for the 
last full fiscal year prior to the termination of the 
appointment. This remuneration is to be offset 
against any non-compete compensation. In addi-
tion, a subsequent payment of allocated LTI base 
amounts will be made, albeit reduced pro rata 
based on the remaining part of the calculation  
period. In certain cases, the LTI base amounts not 
yet due for payment lapse completely upon exit 
(“bad leaver”). See Section I. 3. C) above under “Re-
ductions upon termination of service agreement“.

In the past fiscal year, a settlement of €5,911 thou-
sand was paid to Dr. Rolf Breidenbach in the con-
text of him resigning as a member of the Manage-
ment Board. On the occasion of his retirement 
from the Management Board on 30 June 2022, it 
was agreed with Dr. Frank Huber that the accrued 
fair values of his pension entitlements would be 
paid out early on 31 December 2022 (early benefit 
date). Dr. Frank Huber waived a severance pay-
ment for the residual term of his contract. For its 
part, the Company waived compliance with the 
post-contractual non-compete clause to a limited 
extent.

Instead of exercising their special rights of termi-
nation (see under C) “Change of control” below), 
which would have caused them both to leave the 
Company as at 31 March 2023, Dr. Lea Corzilius 
and Björn Twiehaus entered into termination 
agreements with the Company. The terms of these 
termination agreements largely reflect the situa-
tion had they exercised the special right of termi-
nation. In this context, a settlement of € 1,208 
thousand was agreed with Dr. Lea Corzilius (which 
corresponds to her severance payment claim 
upon exercising the special right of termination) 
and it was agreed that she would stay with the 
Company until 30 April 2023. Furthermore, the 
Company waived the post-contractual non-com-
petition clause prohibiting the acceptance of posi-
tions in human resources (HR). In the termination 
agreement with Björn Twiehaus, a settlement of  
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€ 1,562 thousand was agreed, which would have 
corresponded to his severance payment claim  
had he exercised the special right of termination. 

C) Change of control
In order to preserve the independence of the 
members of the Management Board in takeover 
situations, the same settlement rules also applied 
in the event of a change of control thus far. In this 
case, a Managing Director could resign from his/
her post and give special notice of termination of 
the service agreement for good cause by the end 
of the sixth calendar month after a change of con-
trol, with effect from the end of the ninth calendar 
month. In this case, the loss of the long-term vari-
able remuneration as described above in Section I. 
3. C) under “Reductions upon termination of ser-
vice agreement” did not apply. Until the resigna-
tion had taken effect, the Director had to support 
the Company in all matters relating to the change 
of control, acting to the best of his/her ability and 
working in the interests of the Company. A change 
of control within the meaning of the service agree-
ment for Managing Directors was deemed to have 
occurred if a third party or several jointly acting 
third parties who do not belong to the family share-
holders of HELLA GmbH & Co. KGaA

  acquire more than 50 % of the Company’s 
voting share capital,

  bring the Company under their control by  
entering into a controlling agreement or

  are otherwise put in a position to appoint  
and dismiss the majority of the members of 
the Company’s governing bodies and/or their 
General Partners without the consent of  
family shareholders.

With the acquisition of 80.59 % of the nominal cap-
ital and voting rights in HELLA GmbH & Co. KGaA 
by Faurecia Participations GmbH, a subsidiary of 
Faurecia SE, on 31 January 2022, such a change of 
control took place. Since the family shareholders 
are thus no longer the majority shareholders, no 
further change of control within the meaning of 
the aforementioned definition can occur in the 
future. The service agreements concluded after 
31 January 2022 with Yves Andres and Michel 
 Favre therefore no longer contain a special right of 
termination in the event of a change of control.

For the agreements of members of the Manage-
ment Board concluded prior to that date and  
containing a change of control clause that was  
triggered by the takeover described above, the 

Shareholder Committee may decide at its reason-
able discretion to extend or postpone the exercise 
period for the special right of termination so trig-
gered if this serves to keep at the Company mem-
bers of the Management Board with a right of 
termination. Subject to the same condition, the 
Shareholder Committee may also grant financial 
benefits as an incentive for these members to re-
main at the Company or as compensation for post-
poning or waiving the exercise of the special right 
of termination. Insofar as the Shareholder Com-
mittee grants financial compensation for waiving 
the special right of termination, the rules on the 
maximum amount of the settlement in the event 
of early special termination (see B) “Settlement” 
above) must be complied with accordingly for this 
termination. This limitation on the amount of  
financial compensation serves to avoid unreason-
ably high payments.

The Company entered into corresponding agree-
ments with Dr. Lea Corzilius, Ulric Bernard 
Schäferbarthold and Björn Twiehaus that extend 
or postpone the period for exercising the special 
termination right triggered by the change of con-
trol on 31 January 2022. Under their agreements, 
Dr. Lea Corzilius and Björn Twiehaus could exer-
cise the special right of termination until 31 De-
cember 2022 with effect from 31 March 2023; in 
addition, the residual term of their service agree-
ments was extended to 31 March 2025 and a tar-
get achievement level of at least 80 % was agreed 
for the assessment of the STI and the LTI base 
amount for the twelve-month period beginning on 
1 June 2022. In the context of the expiry of the 
special termination right, both of them have en-
tered into termination agreements with the Com-
pany governing their departure (see B) “Settle-
ment” above). Ulric Bernard Schäferbarthold may 
give special notice of termination for the last time 
with effect from 30 June 2024. A slight reduction  
of his regular term of contract has been agreed 
with him, which will already end on 30 June 2024 
(instead of 31 October 2024, as previously). He 
was also promised financial compensation for 
postponing the termination. This compensation 
amounts to two years’ remuneration if Ulric 
 Bernard Schäferbarthold does not exercise his 
special right of termination to take effect before 
30 June 2024 and thus continues to work for the 
Company for the full residual term of his service 
agreement. If Ulric Bernard Schäferbarthold exer-
cises his special right of termination as of an earlier 
effective date, the compensation is reduced pro 
rata temporis. In this case, he receives the contrac-
tually agreed severance payment for the unex-
pired portion of the residual term of his service 
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agreement. In calculating the compensation and 
any severance payment, he is guaranteed a target 
achievement level of 100 % for the calculation of 
the STI.

D) Post-contractual non-competition clause 
The managing directors continue to be subject to 
a post-contractual non-competition clause, which 
is intended to protect the Company’s interests by 
preventing the managing directors from being 
employed subsequently by major competitors  
of HELLA GmbH & Co. KGaA. The duration of  
the post-contractual non-competition clause is 
agreed individually and ranges from twelve to 
twenty-four months. During the non-competition 
period, the Managing Director receives non-com-
pete compensation in the amount of 50 % of the 
last annual fixed salary, with any compensation 
for early termination of the contract and other 
income from work to be credited during the 
non-competition period. The compensation is 
paid monthly. The total amount of the non-com-
pete compensation is credited to a pension com-
mitment owed by the Company (see Section I. 3. D) 
above). Prior to the end of the service agreement, 
in individual cases, the Company may waive the 
post-contractual non-compete clause. As a result, 
the compensation is only payable for a period of 
six months from the date of said clause being 
waived. If the service agreement ends on reaching 
the statutory retirement age or by a termination 
declared by the Company for a compelling reason, 

the Company will immediately be released from 
the obligation to pay compensation if it has waived 
compliance with the non-compete clause before 
or at the same time as the end of the service agree-
ment.

In the short fiscal year 2022, no compensation 
payments were made in accordance with the said 
rules (prior year: €0 thousand).

7. Recognition of remuneration  
for work on supervisory boards or 
similar bodies
The assumption of Supervisory Board and similar 
mandates in the professional sector requires the 
prior approval of the Shareholder Committee. If 
members of the Management Board hold posi-
tions on the management or executive board, or 
on Supervisory Board mandates or similar man-
dates within the Group as well as in offices in asso-
ciations or similar organisations, any remunera-
tion granted as part of such will be counted against 
the annual fixed salary. In the case of other man-
dates, in particular those outside the Group, the 
Shareholder Committee determines a deduction 
on a case-by-case basis. In particular, it takes into 
account the extent to which the Company has to 
dispense with the individual labour of the Manag-
ing Director as a result of the mandate being  
assumed.
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€ thousand Fixed salary

One-year 
variable 

remuneration 
(STI)

Multiple-year 
variable 

remuneration 
(LTI) ¹

Sum of fixed 
salary and 

variable 
remuneration Other ²

Total 
remuneration

under the 
AktG

Current members of the Management Board in office in the short fiscal year 2022

Michel Favre (as of 01.07.2022) ³ 425 936 0  1,361 16 1,377 

Dr. Rolf Breidenbach  
(up to 30.06.2022) 133 292 539 964 12,823 13,787

Yves Andres (as of 15.04.2022) 257 631 0 888 20 908

Dr. Lea Corzilius 349 611 0 959 6 966 

Dr. Frank Huber (up to 30.06.2022) 52 127 155 333 976 1,309 

Ulric Bernard Schäferbarthold 385 848 216 1,449 11 1,460 

Björn Twiehaus 349 718 0 1,067 16 1,083 

Total 1,948 4,164 910 7,022 13,868 20,890

Former members of the Management Board ⁴

Dr. Jürgen Behrend 0 0 0 0 266 266 

Dr. Werner Benade 0 0 35 35 0 35 

Stefan Osterhage 0 0 0 0 106 106 

Dr. Nicole Schneider 0 0 23 23 0 23 

¹  Represents the payment amount of the LTI instalment expiring in the respective fiscal year and not the LTI instalment allocated for  
the respective fiscal year.

²  Other remuneration includes, in particular, non-cash benefits from the use of company cars. In the case of Dr. Rolf Breidenbach this 
amount includes the severance payment of € 5,911 thousand and payouts from the company-funded capital account in the amount of 
€ 6,907 thousand. In the case of Dr. Frank Huber this amount includes payouts from the company-funded capital account in the amount 
of € 974 thousand. For former members of the Management Board this position includes, in the case of Dr. Jürgen Behrend, pension 
payments and, in the case of Stefan Osterhage, payouts from the company-funded capital account in the amount of € 106 thousand.

³  Michel Favre was not yet a member of the Management Board in the fiscal year 2020/2021 and therefore received no remuneration 
from the Company. From 04 February 2022 to 30 June 2022, he was a member of the Shareholder Committee. The remuneration he 
received for this is shown in Section III. Remuneration of the Shareholder Committee.

⁴  For managing directors who had already ended their employment at least 10 years ago, there were pension payments of € 239 
thousand in the short fiscal year 2022 as well as payouts from company-funded capital accounts in an amount of € 317 thousand. 

The above table contains – in combination with 
the table presented above under Section I. 3 D) on 
individual service costs – all information within the 
meaning of Sample table 2 to Section 4.2.5, para. 

3 (2nd indent) of the German Corporate Govern-
ance Code (GCGC) in the version of 7 February 
2017 on remuneration received or yet to be re-
ceived.

8. Remuneration granted  
and owed to the members of  
the Management Board
The following table shows – grouped into current 
and former members of the Management Board 
in the short fiscal year 2022 – the individual remu-
neration granted and owed to the members of the 
Management Board in accordance with Section 
162 (1) AktG for the short fiscal year 2022. The re-
muneration is deemed “granted” if and when the 
activity on which it is based has been performed 

in full, irrespective of whether it is received in that 
fiscal year or at the beginning of the following fis-
cal year. For the multi-year variable remuneration 
(LTI), this is the case at the end of the calculation 
period. The remuneration is deemed “owed” if and 
when the Company has a legal obligation to the 
members of the Management Board that is due 
but not yet fulfilled: 
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9. Liability remuneration for Hella 
Geschäftsführungsgesellschaft mbH
Under Article 8 of the Articles of Association, Hella 
Geschäftsführungsgesellschaft mbH as the Gen-
eral Partner receives liability remuneration of 5 % 
of its paid-in share capital payable on the balance 
sheet date. The Company spent € 1 thousand  
(prior year: € 1 thousand) on this.

The individual remuneration of the members of 
the Management Board for the short fiscal year 
fiscal year 2022 shown in the table above thus  
corresponds to the following relative distribution: 

 % Fixed salary

One-year 
variable 

remuneration 
(STI) ¹

Multiple-year 
variable 

remuneration 
(LTI) ¹

Relation 
of fixed 

remuneration 
to variable 

remuneration Other

Total 
remuneration 

under the 
AktG

Current members of the Management Board in office in the short fiscal year 2022

Michel Favre (as of 01.07.2022) 31 % 68 % 0 % 1:2.1 1 % 100 %

Dr. Rolf Breidenbach  
(up to 30.06.2022) 1 % 2 % 4 % 1:6.0² 93 % 100 %

Yves Andres (as of 15.04.2022) 28 % 70 % 0 % 1:2.3 2 % 100 %

Dr. Lea Corzilius 36 % 63 % 0 % 1:1.7 1 % 100 %

Dr. Frank Huber (up to 30.06.2022) 4 % 10 % 12 % 1:5.2² 75 % 100 %

Ulric Bernard Schäferbarthold 26 % 58 % 15 % 1:2.7 1 % 100 %

Björn Twiehaus 32 % 66 % 0 % 1:2.0 1 % 100 %

Former members of the Management Board

Dr. Jürgen Behrend 0 % 0 % 0 % - ³ 100 % 100 %

Dr. Werner Benade 0 % 0 % 100 % - ³ 0 % 100 %

Stefan Osterhage 0 % 0 % 0 % - ³ 100 % 100 %

Dr. Nicole Schneider 0 % 0 % 100 % - ³ 0 % 100 %

¹  For the members of the Management Board in office in the short fiscal year 2022, the share of the LTI is noticeably lower than the 
relevant share of the annual target remuneration presented under section I. 1. This is due, in particular, to the fact that the LTI amounts 
paid out in the short fiscal year 2022 are based on LTI arrangements from older remuneration systems. In addition, the LTI base 
amount allocated for the LTI tranche expiring in the short fiscal year 2022 will be paid out reduced by 28.0 %. In contrast, the share of 
the STI based on target achievement ranges from 159.1 % to 223.6 % is significantly higher than the relevant share of the annual target 
remuneration presented in section I.1. 

²  In the case of Dr. Rolf Breidenbach and Dr. Frank Huber, the ratio of fixed remuneration to variable remuneration differs significantly 
due to the different assessment period (fixed remuneration and STI only for a one-month period). Assuming hypothetical amounts  
for the fixed remuneration and the one-year variable compensation (STI) for a seven-month period, the ratio of fixed compensation to 
variable compensation for both managing directors would be 1:2.7.

³  No fixed remuneration was paid to the former members of the Management Board in the short fiscal year 2022. For this reason,  
it is not possible to state a ratio of fixed remuneration to variable remuneration.
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II. Remuneration of  
the  Supervisory Board

Under Article 16 of the Articles of Association, the 
Annual General Meeting determines the remuner-
ation payable to the members of the Supervisory 
Board. In accordance with the currently valid res-
olution of the Annual General Meeting of 30 Sep-
tember 2022, the remuneration system for the 
members of the Supervisory Board provides for 
the following components. In compliance with 
Recommendation G.18 sentence 1 of the German 
Corporate Governance Code 2022 (GCGC 2022), 
this is purely a fixed remuneration which, in the 
opinion of the Company, is best suited to the task 
profile of the Supervisory Board (100 % fixed re-
muneration). The latter’s task profile is to advise 
and monitor the Management Board impartially 
and without being influenced by financial incen-
tives. In the Company’s estimation, this is the best 
way to promote the Company’s business strategy 
and long-term performance.

In compliance with Recommendation G.17 GCGC 
2022, the larger time commitment of the Chair-
man and the Deputy Chairman of the Supervisory 
Board as well as of the Chairman and the mem-
bers of committees is to be taken into account 
appropriately. They will receive additional remu-
neration.

Specifically, the following remuneration amounts 
are granted to the members of the Supervisory 
Board, which relate to a twelve-month fiscal year 
in each case. During the short fiscal year 2022, 
members of the Supervisory Board only received 
a corresponding pro rata temporis amount.

  Members of the Supervisory Board receive 
annual fixed remuneration of €50 thousand.

  As from 30 September 2022, the Chairman of 
the Supervisory Board receives annual remu-
neration of €200 thousand, and each Deputy 
Chairman €100 thousand. For periods prior 
to that date, the annual remuneration for the 
Chairman of the Supervisory Board is €100 
thousand, and €75 thousand for each Deputy 
Chairman.

  Each member of the Audit Committee  
receives additional annual remuneration of 
€25 thousand. The chairman of the Audit 
Committee receives additional annual remu-
neration of €50 thousand.

The members of the Nomination Committee do 
not receive any additional remuneration. All mem-
bers of the Supervisory Board are entitled to be 
reimbursed for all expenses that they incurred in 
the performance of their duties, and for any val-
ue-added tax. No attendance fees will be paid. 

If members of the Supervisory Board do not serve 
for the full year, they receive remuneration on a 
pro rata temporis basis. This applies accordingly 
to the members of the Audit Committee and to the 
Chairman or Deputy Chairman of the Supervisory 
Board or the Audit Committee.

As members of the Company’s governing bodies, 
the members of the Supervisory Board are cov-
ered by the Group’s D&O insurance. This cover is 
subject to an excess of at least 10 % per claim, 
which is capped at one-and-a-half times the fixed 
annual remuneration, however.
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In € thousand Fixed remuneration
Remuneration for 

committee work Total remuneration

Andreas Renschler (as of 30.09.2022, Chairman) 51 - 51

Klaus Kühn (up to 30.09.2022, Chairman) 33 17 50

Britta Peter (Deputy Chairwoman as of 26.07.2022) 47 - 47

Michaela Bittner (up to 30.06.2022) 4 - 4

Tatjana Bengsch 29 - 29

Judith Buss 13 13 25

Paul Hellmann 29 15 44

Gabriele Herzog 29 15 44

Susanna Hülsbömer 29 - 29

Rupertus Kneiser 29 - 29

Oliver Lax (as of 23.07.2022) 22 - 22

Andreas Marti 29 - 29

Manfred Menningen (up to 08.06.2022) 1 1 2

Thorsten Muschal 29 - 29

Christian van Remmen (as of 23.07.2022) 22 11 33

Christophe Schmitt (up to 30.09.2022) 17 - 17

Christoph Rudiger 29 - 29

Dr. Michaela Schäfer (as of 01.07.2022) 25 - 25

Franz-Josef Schütte 29 - 29

Kirsten Schütz 29 - 29

Total 528 70 599

The following table shows the individual remuner-
ation granted and owed to the members of the 
Supervisory Board for the short fiscal year 2022. 
The remuneration is deemed “granted” if and 
when the activity on which it is based has been 
performed in full, irrespective of whether it is re-

ceived in that fiscal year or at the beginning of the 
following fiscal year. The remuneration is deemed 
“owed” if and when the Company has a legal obli-
gation to the members of the Supervisory Board 
that is due but not yet fulfilled:
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In € thousand Total remuneration

Dr.-Ing. Wolfgang Ziebart (as of 30.09.2022, Chairman) 109

Carl-Peter Forster (up to 30.09.2022, Chairman) 143

Patrick Koller (Deputy Chairman) 70

Judith Buss (as of 30.09.2022) 36

Nolwenn Delaunay 70

Olivier Durand (as of 14.07.2022) 56

Andreas Renschler (as of 30.09.2022) 36

Christophe Schmitt 70

Jean-Pierre Sounillac 70

Michel Favre (up to 30.06.2022) 10

Klaus Kühn (up to 30.09.2022) 48

Total 720

III. Remuneration of the
Shareholder Committee

DUnder Article 28 of the Articles of Association, 
the Annual General Meeting also determines the 
remuneration payable to the members of the 
Shareholder Committee. In accordance with the 
currently valid resolution of the Annual General 
Meeting of 27 September 2019, the remuneration 
system for the members of the Shareholder Com-
mittee provides for the following components: As 
with the Supervisory Board, this is purely a fixed 
remuneration (100 % fixed remuneration). The 
Shareholder Committee, too, has the task of ad-
vising and monitoring the Management Board 
impartially and without being influenced by finan-
cial incentives, because in the Company’s estima-
tion this is the best way to promote its business 
strategy and long-term performance,

The Chairman of the Shareholder Committee re-
ceives an annual remuneration of € 360 thousand. 
All other members receive an annual remunera-
tion of € 120 thousand, which relates to a twelve-
month fiscal year. During the short fiscal year 
2022, the members of the Shareholder Committee 
only received a corresponding pro rata temporis 
amount. Members serving on the Shareholder 

Committee for only part of the fiscal year are grant-
ed a corresponding pro rata temporis amount.  
The members of committees do not receive any 
additional remuneration.

All members of the Shareholder Committee are 
entitled to be reimbursed for all expenses that 
they incurred in the performance of their duties, 
and for any value-added tax. No attendance fees 
will be paid.

As members of the Company’s governing bodies, 
the members of the Shareholder Committee are 
covered by the Group’s D&O insurance. This cover 
is subject to an excess of at least 10 % per claim, 
which is capped at one-and-a-half times the fixed 
annual remuneration, however.

The following table shows the individual remuner-
ation granted and owed to the members of the 
Shareholder Committee for the short fiscal year 
2022. The remuneration is deemed “granted” if 
and when the activity on which it is based has 
been performed in full, irrespective of whether it 
is received in that fiscal year or at the beginning of 
the following fiscal year. The remuneration is 
deemed “owed” if and when the Company has a 
legal obligation to the members of the Sharehold-
er Committee that is due but not yet fulfilled:
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IV. Comparative presenta-
tion of earnings trends of 
the Company and the Group, 
remuneration of employees 
and the governing bodies 

In accordance with Section 162 (1) sentence 2 no. 2 
AktG, the following table shows trends in  HELLA’s 
earnings, the change in the average remuneration 
of employees on a full-time equivalent basis and 
the change in the remuneration of the members 
of the Management Board, the Supervisory Board 
and the Shareholder Committee. Pursuant to Sec-
tion 26j (2) sentence 2 of the Introductory Act to 
the Stock Corporation Act (EGAktG), the transi-
tional provision was applied for the purposes of 
the comparative presentation in such a way that 
the comparison shown commences with the 
2020/2021 fiscal year. The presentation of the an-
nual changes will be further developed in the com-
ing reporting years. 

The presentation of average employee remunera-
tion is based on the workforce in the German com-
panies¹ consolidated in the consolidated financial 
statements for the short fiscal year 2022. This 
group of people comprised an average of 7,810 
employees (on a full-time equivalent basis)² in the 
short fiscal year 2022. The average employee re-
muneration for the fiscal year comprises the gross 
remuneration paid plus the employer’s contribu-

tion to social security and non-cash benefits 
granted, less settlements and inventor’s compen-
sation. Payments of short-time working allowanc-
es were not taken into account as a remuneration 
component. Remuneration received by employ-
ees for serving on the Supervisory Board of HELLA 
GmbH & Co. KGaA were not taken into account 
either.

For the members of the Management Board, the 
Supervisory Board and the Shareholder Commit-
tee, the remuneration granted and owed in the 
respective fiscal year is presented. The remunera-
tion is deemed “granted” if and when the activity 
on which it is based has been performed in full, 
irrespective of whether it is received in that fiscal 
year or at the beginning of the following fiscal year. 
For the multi-year variable remuneration (LTI),  
this is the case at the end of the calculation period. 
The remuneration is deemed “owed” if and when 
the Company has a legal obligation to the mem-
bers of the respective corporate body that is due 
but not yet fulfilled.

The percentage changes compared to the fiscal 
year 2021/2022 are only of very limited signifi-
cance because this is a short fiscal year and they 
cannot be equated with a corresponding change 
in remuneration or a corresponding development 
in earnings.

¹  With the exception of Docter Optics SE and its German subsidiaries.
²  Excluding external temporary workers, doctoral students, trainees, apprentices and interns; pro rata consideration of part-time 

employees and employees in partial retirement.
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Short fiscal 
year 2022

(in € 
thousand)

Change  
in  %¹

Fiscal year 
2021/2022

(in € 
thousand)

Change  
in %¹

Fiscal year 
2020/2021

(in € 
thousand)

I. Earnings trends 

Net loss/profit for the year of HELLA GmbH & Co. KGaA 
(HGB) 283,382 +709 % 35,047 +196 % -36,558

Group EBIT (adjusted) 222,045 - 20 % 278,816 -45 % 510,405

II. Average remuneration of employees on a full-time equivalent basis (in € thousand)

Group workforce in Germany 51 -39 % 84 +9 % 77

III. Remuneration of the Management Board

Current members of the Management Board in office in the short fiscal year 2022

Michel Favre (as of 01.07.2022, Chairman) ² 1,377 - ³ - ⁴ - ³ - ⁴

Dr. Rolf Breidenbach (up to 30.06.2022, Chairman) 13,787⁵ +466 % 2,434 -58 % 5,803

Yves Andres (as of 15.04.2022) 908 +1,079 % 77 - ³ - ⁴

Dr. Lea Corzilius 966 +57 % 616 -39 % 1,002

Dr. Frank Huber (up to 30.06.2022) 1,309⁵ +31 % 998 -53 % 2,112

Ulric Bernard Schäferbarthold 1,460 +28 % 1,144 -56 % 2,583

Björn Twiehaus 1,083 +34 % 809 -46 % 1,503

Former members of the Management Board

Dr. Jürgen Behrend 266 -41 % 454 -30 % 653

Dr. Werner Benade 35 +327 % 8 -97 % 247

Stefan Osterhage ⁶ 106 -15 % 124 -67 % 389

Dr. Nicole Schneider 23 +348 % 5 - ³ - ⁴

IV. Remuneration of the Supervisory Board

Andreas Renschler (as of 30.09.2022, Chairman) 51 - ³ - ⁴ - ³ - ⁴

Klaus Kühn (up to 30.09.2022, Chairman) 50 -67 % 150 0 % 150

Britta Peter (Deputy Chairwoman as of 26.07.2022) 47 -6 % 50 0 % 50

Michaela Bittner (up to 30.06.2022) 4 -92 % 50 0 % 50

Tatjana Bengsch 29 +93 % 15 - ³ - ⁴

Judith Buss 25 - ³ - ⁴ - ³ - ⁴

Paul Hellmann 44 -41 % 75 0 % 75

Gabriele Herzog 44 +110 % 21 - ³ - ⁴

Susanna Hülsbömer 29 -42 % 50 0 % 50

Rupertus Kneiser 29 +93 % 15 - ³ - ⁴

Oliver Lax (as of 23.07.2022) 22 - ³ - ⁴ - ³ - ⁴

Andreas Marti 29 +93 % 15 - ³ - ⁴

Manfred Menningen (up to 08.06.2022) 2 -98 % 75 0 % 75

Thorsten Muschal 29 +93 % 15 - ³ - ⁴

Christian van Remmen (as of 23.07.2022) 33 - ³ - ⁴ - ³ - ⁴

Christophe Schmitt (up to 30.09.2022) 17 +13 % 15 - ³ - ⁴

Christoph Rudiger 29 -42 % 50 0 % 50

Dr. Michaela Schäfer (as of 01.07.2022) 25 - ³ - ⁴ - ³ - ⁴

Franz-Josef Schütte 29 -42 % 50 0 % 50

Kirsten Schütz 29 +93 % 15 - ³ - ⁴
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Bernard Schäferbarthold
(Finances)

V. Remuneration of the Shareholder Committee

Dr.-Ing. Wolfgang Ziebart (as of 30.09.2022, Chairman) 109 - ³ - ⁴ - ³ - ⁴

Carl-Peter Forster (up to 30.09.2022, Chairman) 143 -60 % 360 0 % 360

Patrick Koller (Deputy Chairman) 70 +84 % 38 - ³ - ⁴

Judith Buss (as of 30.09.2022) 36 - ³ - ⁴ - ³ - ⁴

Nolwenn Delaunay 70 +84 % 38 - ³ - ⁴

Olivier Durand (as of 14.07.2022) 56 - ³ - ⁴ - ³ - ⁴

Andreas Renschler (as of 30.09.2022) 36 - ³ - ⁴ - ³ - ⁴

Christophe Schmitt 70 +84 % 38 - ³ - ⁴

Jean-Pierre Sounillac 70 +84 % 38 - ³ - ⁴

Michel Favre (up to 30.06.2022) 10 -74 % 38 - ³ - ⁴

Klaus Kühn (up to 30.09.2022) 48 -60 % 120 0 % 120

¹ Information on percentage changes always refers to the development compared to the previous fiscal year.
²  The remuneration granted to Michel Favre for his services as member of the Management Board is shown in Section V. of the table.
³  Calculation of a change not possible, as the assumption of office only took place in a later fiscal year or no remuneration was granted 

or owed in the prior years.
⁴  Not previously a board member so that no remuneration was paid for the fiscal year.
⁵  For details on the composition of the total compensation of Dr. Rolf Breidenbach and Dr. Frank Huber for the short fiscal year 2022, 

please refer to the table in section I.8 “Remuneration granted and owed to the members of the Management Board”.
⁶  In deviation from the presentation in the remuneration report for the fiscal year 2021/2022, the remuneration disclosures, in addition  

to LTI payout amounts, only take into account payments from the company-funded capital account and no payments from the 
employee-funded capital account.

Michel Favre
(Chairman)

For the General Partner For the Shareholder Committee

Dr.-Ing. Wolfgang Ziebart
(Chairman)

Lippstadt, 13. March 2023
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We have audited the remuneration report of 
 HELLA GmbH & Co. KGaA, Lippstadt, for the finan-
cial year from 1 June 2022 to 31 December 2022 
including the related disclosures, which was pre-
pared to comply with § [Article] 162 AktG [Aktieng-
esetz: German Stock Corporation Act].

Responsibilities of the  
Managing Directors and the 
Shareholder Committee

The Managing Directors and the Shareholder 
Committee of HELLA GmbH & Co. KGaA are re-
sponsi-ble for the preparation of the remunera-
tion report, including the related disclosures, that 
complies with the requirements of § 162 AktG. The 
Managing Directors and the Shareholder Commit-
tee are also responsible for such internal control 
as they determine is necessary to enable the 
preparation of a remuneration report, including 
the related disclosures, that is free from material 
misstatement, whether due to fraud or error.

Auditor’s Responsibilities 

Our responsibility is to express an opinion on this 
remuneration report, including the related disc-
lo-sures, based on our audit. We conducted our 
audit in accordance with German generally ac-
cepted standards for the audit of financial state-
ments promulgated by the Institut der Wirtschaft-
sprüfer (Institute of Public Auditors in Germany) 
(IDW). Those standards require that we comply 
with ethi-cal requirements and plan and perform 
the audit to obtain reasonable assurance about 
whether the remuneration report, including the 
related disclosures, is free from material mis-
statement. 

An audit involves performing procedures to ob-
tain audit evidence about the amounts including 
the related disclosures stated in the remuneration 
report. The procedures selected depend on the 
auditor’s judgment. This includes the assessment 
of the risks of material misstatement of the remu-
neration report including the related disclosures, 
whether due to fraud or error.

In making those risk assessments, the auditor 
considers internal control relevant to the prepara-
tion of the remuneration report including the re-
lated disclosures. The objective of this is to plan 
and perform audit procedures that are appropri-
ate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of 
the company’s internal control. An audit also in-
cludes evaluating the appropriateness of account-
ing policies used and the reasonableness of ac-
counting estimates made by the Managing 
Directors and the Shareholder Committee, as well 
as evaluating the overall presenta-tion of remu-
neration report including the related disclosures.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a 
basis for our audit opinion.

Audit Opinion

In our opinion, based on the findings of our audit, 
the remuneration report for the financial year 
from 1 June 2022 to 31 December 2022, including 
the related disclosures, complies in all material 
respects with the accounting provisions of § 162 
AktG.

Auditor’s Report 
To HELLA GmbH & Co. KGaA, Lippstadt
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Reference to an Other  
Matter – Formal Audit of  
the Remuneration Report  
according to § 162 AktG

The audit of the content of the remuneration re-
port described in this auditor’s report includes the 
formal audit of the remuneration report required 
by § 162 Abs. [paragraph] 3 AktG, including the is-
suance of a report on this audit. As we express an 
unqualified audit opinion on the content of the 
remuneration report, this audit opinion includes 
that the information required by § 162 Abs. 1 and 
2 AktG has been disclosed in all material respects 
in the remuneration report.

Restriction on use

We issue this auditor’s report on the basis of the 
engagement agreed with HELLA GmbH & Co. 
KGaA. The audit has been performed only for pur-
poses of the company and the auditor’s report is 
solely in-tended to inform the company as to the 
results of the audit. Our responsibility for the au-
dit and for our auditor’s report is only towards the 
company in accordance with this engagement. 
The auditor’s report is not intended for any third 
parties to base any (financial) decisions thereon. 
We do not as-sume any responsibility, duty of care 
or liability towards third parties; no third parties 
are included in the scope of protection of the un-
derlying engagement. § 334 BGB [Bürgerliches 
Gesetzbuch: German Civil Code], according to 
which objections arising from a contract may also 
be raised against third parties, is not waived.

Hanover, 14 March 2023

PricewaterhouseCoopers GmbH
Wirtschaftsprüfungsgesellschaft

Dr. Thomas Ull Martin Schröder
Wirtschaftsprüfer Wirtschaftsprüfer
(German Public Auditor) (German Public Auditor)
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