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In 2019, digitalization was once again the central challenge facing the media industry as a whole. Constantly 

changing competitive conditions do give rise to new growth opportunities, but they also call for innovative, 

agile, and far-sighted entrepreneurial activity. One example of this was the successful launch of the Joyn 

streaming platform in June 2019, when ProSiebenSat.1 took another major step toward a digital and diver-

sified future. 

2019 was a critical year of transformation for the Group, and it is starting to bear fruit. The Company is ahead 

of many of its European peers in terms of revenue growth and also key content initiatives such as streaming 

and AdTech. ProSiebenSat.1 now generates over half of its revenue from non-TV-advertising business. The 

capital market recognized these elements of progress and also the investments of the Mediaset Group and 

Czech Media Invest (CMI). Although the share price performance is not at a satisfactory level, ProSiebenSat.1 

Media SE share made gains again at the end of the year. The Supervisory Board has intensively and critically 

assessed and monitored all the important strategic decisions, both in meetings of the Board as a whole and 

in the Capital Markets Committee.

It is essential for the Company to have the capacity to respond quickly and flexibly to market challenges mov-

ing forward. With this aim in mind, in 2019 the Group continued its transformation efforts with the reorgani-

zation of its holding and entertainment structure; the Supervisory Board emphatically supports this strategy. 

COOPERATION BETWEEN THE EXECUTIVE COMMITTEE  
AND THE SUPERVISORY BOARD

We, the Supervisory Board of ProSiebenSat.1 Media SE, provide the Executive Committee 1 with comprehen-

sive advice and ongoing support. In financial year 2019, the Supervisory Board again performed the tasks 

required of it by law, the Company’s articles of incorporation, and the rules of procedure, taking into account 

the recommendations of the German Corporate Governance Code (GCGC) (Deutscher Corporate Governance 

Kodex — DCGK).

In financial year 2019, the Supervisory Board regularly advised the Executive Committee on its management 

of the Company in a spirit of close and trusting cooperation, and diligently and continuously oversaw the 

Executive Committee in conducting the Company’s business. Our work included a detailed examination of the 

Group’s operating and strategic performance. The Supervisory Board received regular, prompt, and compre-

hensive information from the Executive Committee regarding all issues relevant to the Company’s strategy, 

planning, business performance, risk situation, risk management, and compliance, both at the Supervisory 

Board meetings and outside of meetings. The Executive Committee explained to the Supervisory Board all 

deviations from the projected figures in detail and consulted with the Supervisory Board in that regard. We 

were therefore directly involved in all decisions of fundamental importance to the Company at an early stage.

The Supervisory Board meetings were characterized by an open, in-depth exchange between the Super

visory Board and Executive Committee. Closed sessions, in which the members of the Supervisory Board 

meet without the Executive Committee being present, are also an integral part of the meetings. Wherever 

specific actions required the consent of the Supervisory Board or one of its committees pursuant to the law, 

the articles of incorporation, or the rules of procedure, we consulted on the matter and adopted the requisite 

resolution. We were kept consistently and comprehensively informed of all matters requiring our approval, 

and the associated draft resolutions were promptly submitted for review by the Executive Committee. The 

Supervisory Board was supported in this process by the competent Board committees, and it also discussed 

the proposals with the Executive Committee.

Dear Shareholders,

REPORT OF THE 
SUPERVISORY BOARD

1	 The Executive Board was renamed Executive Committee on April 1, 2019.
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In addition to the Supervisory Board meetings, the Executive Committee kept us updated on the Company’s 

key financial indicators in written monthly reports and also provided us with both financial information set up 

during the financial year and annual financial information and reports. Information on events of significance 

was provided without delay also outside of meetings and the regular reporting process and, where necessary, 

we were asked to adopt resolutions by circular vote in consultation with me as the chairman of the Supervi-

sory Board. In addition, I maintained an ongoing and close one-on-one dialog with Max Conze, the Company’s 

CEO, and, where necessary, also with the other Executive Committee members.

Based on the reports submitted by the Executive Committee, the Supervisory Board stayed up to date on 

the Company’s situation at all times, was directly involved in upcoming decisions at an early stage, and was 

therefore able to perform its tasks in their entirety. There was hence no need for the Supervisory Board to 

examine the Company’s books and other records beyond the documentation provided to us in the course of 

the Executive Committee’s reporting activities.

FOCAL POINTS OF THE SUPERVISORY BOARD’S ADVISORY  
AND MONITORING ACTIVITIES

In financial year 2019, the Supervisory Board dealt with the Company’s business and financial situation, fun-

damental questions of corporate policy and strategy, the general personnel situation, and specific invest-

ment projects.

In 2019, ProSiebenSat.1 Group systematically enhanced its management structure, establishing a new Exec-

utive Committee, which exclusively includes the CEO, CFO, and Deputy CEO/Group General Counsel as the 

highest decision-making body. There are now also two Co-CEOs below Executive Committee level who are 

responsible for the Entertainment, Red Arrow Studios, and NuCom Group segments.

Since January 1, 2020, the Group has also been working to establish a more independent Entertainment 

organization in which the content areas, the digital platform businesses, and their monetization are more 

closely integrated under one roof. The objective is to strengthen the Entertainment segment and streamline 

Group-wide structures. 

The ProSiebenSat.1 management team coordinated at length with the Supervisory Board on all areas of the 

strategic realignment. All in all, the Supervisory Board of ProSiebenSat.1 Media SE held five regular meetings 

in person and seven extraordinary meetings in 2019. But for a few exceptions, all members of the Supervisory 

Board attended all meetings. An individual breakdown of meeting participation is presented in the Corporate 

Governance Report, which can be found online at → www.prosiebensat1.com/en/investor-relations/corporate-gover-

nance/corporate-governance-report and in the Annual Report.

_	 In an extraordinary meeting on February 26, 2019, the Supervisory Board was given comprehensive infor-

mation on the financial performance expected at the end of financial year 2018 and in the first quarter of 

financial year 2019. We were also given another presentation of the provisional budget for financial year 

2019. This extraordinary meeting also included an in-depth presentation on the joint venture with Dis-

covery Communications for the joint streaming platform Joyn, which was launched successfully in June 

2019. The Supervisory Board was also given an extensive report on the planned strategic reorganization 

of the Company. 

_	 At the financial statements meeting held on March 5, 2019, the Supervisory Board approved the Annual and 

Consolidated Financial Statements, the Combined Management Report, the Corporate Governance Report, 

and the Compensation Report for financial year 2018 as well as the Declaration of Compliance. Having 

regard to the recommendation of the Audit and Finance Committee, the Supervisory Board also decided 

to propose the audit firm Ernst & Young GmbH Wirtschaftsprüfungsgesellschaft, with its registered office 

in Stuttgart, to the next Annual General Meeting on June 12, 2019, for election as the statutory auditor. 

We also approved the other agenda items for the Annual General Meeting on June 12, 2019, with the cor-

responding proposed resolutions, which the Presiding Committee had extensively prepared in advance.

_	 The Supervisory Board also followed the recommendations of the Compensation Committee and approved 

topics relating to Executive Committee remuneration, i.e. payment of a performance bonus for financial 

year 2018 as well as settlement of the 2015 Group Share Plan and the amounts of the related cash dis-

bursements and target achievement for the 2018 Performance Share Plan. We also extensively discussed 

and approved the individual targets for the performance bonus to be received by Executive Committee 

members for financial year 2019. 
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_	 At the financial statements meeting, the Supervisory Board also approved the budget for 2019. We were 

moreover supplied with a detailed overview of the Company’s current performance and were informed 

about possible M&A transactions. To conclude matters, we were given an extensive report on the planned 

implementation of the Company’s reorganization.

_	 As a follow-up to the financial statements meeting, in an extraordinary meeting on April 1, 2019, the Super-

visory Board resolved to propose to the Annual General Meeting in June 2019 the reelection of all existing 

Supervisory Board members, as the terms of office of all the members were due to expire from the end of 

the Annual General Meeting. At the meeting, the Supervisory Board also resolved to propose individual 

terms of office to the Annual General Meeting, i.e. to reappoint Erik Huggers, Marjorie Kaplan, and Ketan 

Mehta for another five years; to reappoint Lawrence Aidem, Angelika Gifford, and Dr. Marion Helmes for 

another four years; and to reappoint Dr. Werner Brandt, Adam Cahan, and Prof. Dr. Rolf Nonnenmacher 

for another three years. With each of its resolutions, the Supervisory Board followed the recommenda-

tions of the Presiding Committee. At this meeting, we were also again supplied with information on the 

Company’s current performance and the share price.

_	 In an extraordinary meeting on June 3, 2019, the Supervisory Board discussed in detail the purchase of 

shares by the Mediaset Group. At that time, the Mediaset Group had acquired voting rights, as defined by 

the notification requirements of the German Securities Trading Act (Wertpapierhandelsgesetz — WpHG), 

totaling 9.61% (thereof, shares with voting rights in the amount of 7.46%) in ProSiebenSat.1 Media SE.

_	 In our regular meeting on June 11, 2019, we were given a detailed report on issues relevant to the capital 

market and an outlook for financial year 2019. The provisional five-year plan was also presented to us. 

The meeting also dealt with the development of the new Joyn streaming platform and the d-force joint 

venture with Mediengruppe RTL. This shared advertising platform is designed to exploit the potential of 

Addressable TV and online video more effectively. The Supervisory Board was further given a compre-

hensive insight into the development of the Entertainment segment.

D R .  W E R N E R  B R A N D T

C H A I R M A N  O F  T H E  S U P E R V I S O R Y  B O A R D
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_	 Rainer Beaujean introduced himself to the shareholders as the new CFO at the Annual General Meeting 

on June 12, 2019. The constituent meeting of the reelected Supervisory Board was held after the Annual 

General Meeting. At this meeting, I was reconfirmed as chairman of the Supervisory Board and Dr. Marion 

Helmes was reconfirmed as my deputy. Prof. Dr. Rolf Nonnenmacher was also reappointed as chairman of 

the Audit and Finance Committee. Both Dr. Marion Helmes and Angelika Gifford (until January 13, 2020) 

remain members of this body. In addition to myself, Dr. Marion Helmes, Lawrence Aidem, and Ketan Mehta 

were reelected to the Presiding Committee. We appointed Marjorie Kaplan as a new additional member of 

the Presiding Committee. There were no changes to the previous composition of the Compensation Com-

mittee. Its members were confirmed as follows: Dr. Werner Brandt (chairman), Dr. Marion Helmes, Angelika 

Gifford (until January 13, 2020), and Prof. Dr. Rolf Nonnenmacher. The same applies for the Capital Mar-

kets Committee. There were no changes either to its composition of the following members: Dr. Werner 

Brandt (chairman), Dr. Marion Helmes, Ketan Mehta, and Prof. Dr. Rolf Nonnenmacher. At the conclusion 

of this meeting, we agreed that the self-commitment to invest in shares of the Company should continue 

to apply for each individual term of office and did not require any further approval. 

_	 In a regular meeting of the Supervisory Board on September 10, 2019, the Board was given a comprehen-

sive outlook for financial year 2019. We were also given detailed reports on business performance in the 

segments and another report on the planned reorganization of the Company, which entails plans to imple-

ment a more independent Entertainment organization and a strategic holding company. At this meeting, 

the Executive Committee also informed us on the expected market situation in financial year 2020 and 

presented the provisional multi-year plan for 2020 through 2024.

_	 After the new shareholder (as of May), the Mediaset Group, announced that it had increased its voting 

rights in the Company, as defined by the notification requirements of the German Securities Trading Act, 

to 15.11% (thereof, shares with voting rights in the amount of 7.40%), the Supervisory Board discussed 

the issue again on November 12, 2019. 

_	 At our regular Supervisory Board meeting on December 10, 2019, we approved the 2020 budget for 

ProSiebenSat.1 Group, which had been presented and explained to us in detail. Furthermore, we acknowl-

edged and approved the multi-year plan. We were also informed in full detail about the economic perfor-

mance of the key business areas. At this meeting, we also approved the Declaration of Compliance and 

again set targets for the proportion of women on the Supervisory Board and Executive Committee.

In addition, the Supervisory Board — after extensive discussion at the regular Supervisory Board meet-

ings — adopted three resolutions by way of written circular vote in 2019, including one on updating the allo-

cation of responsibilities. This update maps out the three-pillar strategy in the rules of procedure and in the 

operating and managerial responsibilities within the Company. 

REPORT ON THE WORK OF THE COMMITTEES

The Supervisory Board of the Company has formed various committees to support it in its work. In 2019, the 

Board had four committees to ensure efficient execution of its duties: the Presiding and Nominating Commit-

tee, the Compensation Committee, the Audit and Finance Committee, and the Capital Markets Committee. 

The committees reported to the Supervisory Board regularly and comprehensively on their activities in its 

plenary sessions. The main emphases of the committees’ work are described below. An individual breakdown 

of participation at meetings of the Supervisory Board’s committees is also provided in the Corporate Gover-

nance Report, which can be found online at → www.prosiebensat1.com/en/investor-relations/corporate-governance/

corporate-governance-report as well as in the Annual Report.

The Presiding and Nominating Committee coordinates the work of the Supervisory Board and prepares its 

meetings. In addition, it is responsible for the tasks of a nominating committee in accordance with the Ger-

man Corporate Governance Code and adopts resolutions that have been delegated to it under the Supervisory 

Board’s rules of procedure. This includes examining license agreements, distribution agreements, and market-

ing agreements. The committee met three times, and passed a total of four resolutions by way of circular vote. 
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In 2019, one of the priorities of the discussions in the Presiding and Nominating Committee were the election 

proposals for the appointment of the new Supervisory Board once the term of office expired at the end of the 

Annual General Meeting on June 12, 2019. This also involved implementing a corresponding skills profile for 

the Supervisory Board. Another matter of priority were discussions on the reorganization of the Company 

and the closer dovetailing of the business areas.

In a teleconference on March 1, 2019, the Presiding and Nominating Committee approved a contract exten-

sion with Constantin Film for several more years. The licensing rights include all national and international 

independent cinema productions and co-productions of Constantin Film with start of shooting commencing 

between January 2019 and December 2021. The two media companies thereby extended their longstanding 

successful partnership for the future. By way of written circulars, the Presiding and Nominating Committee 

also approved contract extensions with key media agencies.

The Compensation Committee prepares resolutions on personnel-related Executive Committee matters for 

plenary sessions of the Supervisory Board. This committee held one meeting in person and two meetings by 

teleconference in 2019. At an initial meeting on January 14, 2019, the committee dealt with the provisional 

target achievement of Executive Committee members under the 2015 Group Share Plan and the 2018 Per-

formance Share Plan and Executive Committee members’ provisional individual degrees of target achieve-

ment for the 2018 performance bonus. 

At a further meeting, which was also held by teleconference, on February 20, 2019, these topics were dis-

cussed again and a corresponding recommendation to the full Supervisory Board was approved. The meeting 

also addressed the performance bonus targets for the individual Executive Committee members for finan-

cial year 2019. The committee agreed on a proposal to the full Supervisory Board including both collective 

and individual targets and sustainability targets. The Compensation Committee also adopted a resolution 

by way of circular vote.

The Audit and Finance Committee reviewed the Annual Financial Statements and the Consolidated Financial 

Statements, the Combined Management Report, and the proposal for the allocation of profits in preparation 

for the Supervisory Board, discussing in particular depth the audit report and the auditor’s verbal report on 

the main findings of the audit. The committee held four meetings in the reporting year in the presence of the 

CFO (Dr. Jan Kemper until March 2019, then Ralf Peter Gierig in his capacity as Deputy CFO and finally Rainer 

Beaujean as the new CFO for the first time from July) and the auditor. The Audit and Finance Committee did 

not find any grounds for objections in its reviews. In addition, the Audit and Finance Committee discussed the 

quarterly statements and the Half-Year Financial Report with the Executive Committee prior to their publica-

tion, taking account of the auditor’s report on the audit review. It is also the Audit and Finance Committee’s 

task to prepare the Supervisory Board’s review of the Company’s non-financial reporting.

In the period under review, monitoring of the financial reporting focused on the potential impairment of 

goodwill and other intangible assets, the measurement of programming assets, accounting for acquisitions 

of companies and shareholdings, revenue recognition, hedge accounting, accounting for financial liabilities, 

and income taxes.

The Audit and Finance Committee monitored the accounting process and the effectiveness of the internal 

control system and the risk management system, also referring to the corresponding reports by the head of 

Internal Audit and the auditor. No significant weaknesses in the internal control system for the accounting 

process or in the early risk detection system were identified by the auditor.

In addition, the Audit and Finance Committee handled the preparation of the Supervisory Board’s proposal 

for the appointment of the new auditor for financial year 2019 by the Annual General Meeting, the engage-

ment of the auditor, and the fee agreement with the auditor. It monitored the effectiveness of the audit of the 

financial statements and the independence of the auditor, as well as the services performed by the auditor in 

addition to auditing services. The Audit and Finance Committee was involved in the selection procedure that 

was carried out in financial year 2018 in accordance with article 16 of Regulation (EU) No. 537/2014 (statu-

tory auditor regulation) with regard to the appointment of the auditor for financial year 2019 and, as a result 

of the selection procedure, submitted an appropriate recommendation of candidates, including a preference 

for the audit firm Ernst & Young, to the Supervisory Board.
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The Audit and Finance Committee continuously engaged in dialog with the auditor regarding the main audit 

risks and the required focus of the audit of the financial statements. It established an internal regulation on 

services by the auditor that are not related to the audit of the financial statements (“non-audit services”) 

and ensured that the auditor and the Executive Committee informed it at each meeting about corresponding 

contracts and the fees incurred in this context, which it approved.

In addition, the Audit and Finance Committee was regularly informed about the further development of the 

compliance management system, the handling of suspected compliance incidents, legal and regulatory risks, 

and the risk situation, risk identification, and risk monitoring at the Company. There were also regular reports 

on the risk assessment by the Internal Audit department, its resources, and audit planning.

The Executive Committee regularly informed the Audit and Finance Committee of the status of various activ-

ities to finance and secure liquidity for the Company. 

The heads of the responsible departments also attended the Audit and Finance Committee’s meetings for 

selected items of the agenda, providing reports and answering questions. In addition, the chairman of the 

Audit and Finance Committee held discussions on important individual topics between the meetings, par-

ticularly with the chairman of the Supervisory Board, the Chief Financial Officer, and the auditor. The main 

results of these discussions were regularly reported to the Audit and Finance Committee, as well as to the 

Supervisory Board where necessary.

The Audit and Finance Committee adopted three resolutions by way of circular vote. They concerned the 

rental of new premises for Verivox GmbH in Heidelberg and for Flaconi GmbH in Berlin.

The Capital Markets Committee has the authority to decide in lieu of the full Supervisory Board on whether 

to approve the use of the Company’s Authorized Capital, to authorize the issue of conversion and/or option 

rights, to authorize the acquisition and use of treasury shares and/or the use of derivatives when acquiring 

treasury shares as well as on the associated measures in each case. There were five meetings of the Capital 

Markets Committee in financial year 2019, some of which took place by teleconference. These meetings dealt 

with the share acquisition of the Mediaset Group and the current economic situation of ProSiebenSat.1 Group.

AUDIT OF THE ANNUAL AND CONSOLIDATED FINANCIAL 
STATEMENTS FOR FINANCIAL YEAR 2019

The Annual and Consolidated Financial Statements of ProSiebenSat.1 Media SE and the Management Report 

and Group Management Report for financial year 2019 were audited for the first time by the audit firm Ernst 

& Young (EY), with its registered office in Stuttgart, and were issued an unqualified audit report on Febru-

ary 26, 2020.

All documents relating to the financial statements, the Risk Report, and the EY audit reports were made 

available to the members of the Supervisory Board in due time and were subjected to a thorough review by 

us. Another subject of the discussions was the Combined Separate Non-Financial Report in accordance with 

sections 315b, 315c, and sections 289b to 289e of the German Commercial Code (HGB). The documents were 

discussed in detail in the presence of the auditors, first at a meeting of the Audit and Finance Committee and 

then at a meeting of the Supervisory Board. At those meetings, the auditor reported on its significant audit 

findings. No accounting-related deficiencies were identified in either the internal control system or the risk 

management system, nor did any circumstances arise that could give cause for concern about the indepen-

dence of the auditors.

In addition to auditing services, the auditors performed other attestation services amounting to EUR 0.2 mil-

lion (previous year: EUR 0.4 million), tax advisory services amounting to EUR 0.1 million (previous year: 

EUR 0.0 million), and other services amounting to EUR 0.1 million (previous year: EUR 0.1 million). Details of 

the services provided by the auditors and the amounts remunerated are presented in Note 37 of the Notes 

to the Consolidated Financial Statements.

To Our Shareholders
Report of the Supervisory Board

 To Our Shareholders Content  Group Management Report  Information Consolidated Financial Statements

36



The Supervisory Board acknowledged and approved the auditor’s findings and, after completing its own exam-

ination, found no cause for objection on its part either. The Supervisory Board also approved the Annual 

and Consolidated Financial Statements prepared by the Executive Committee and audited by the auditor as 

well as the Management Report and Group Management Report. The Annual Financial Statements are thus 

adopted. Finally, the Supervisory Board reviewed and concurred with the Executive Committee’s proposal 

for the allocation of profits.

In accordance with section 111(2) sentence 4 of the German Stock Corporation Act (Aktiengesetz — AktG), 

the Supervisory Board commissioned an external review of the content of the Combined Separate Non-

Financial Report from EY. EY issued an unqualified audit opinion in this regard. This means that, according 

to the assessment by EY, the Combined Separate Non-Financial Report of ProSiebenSat.1 Media SE was pre-

pared in compliance with sections 315b and 315c in conjunction with sections 289b to 289e HGB in all mate-

rial respects. In its review, which was also based on the Audit and Finance Committee’s report on its prepa-

ratory review and its recommendation and the review of EY’s report and its audit opinion, the Supervisory 

Board likewise did not identify any reasons to doubt the correctness and appropriateness of the Combined 

Separate Non-Financial Report.

CONFLICTS OF INTEREST

The members of the Supervisory Board are required to disclose to the Presiding and Nominating Committee 

possible conflicts of interest without delay. In financial year 2019, there were no indications of conflicts of 

interest due to certain members of the Supervisory Board simultaneously having seats on corporate bodies 

of competitors or business partners of ProSiebenSat.1 Media SE.

CORPORATE GOVERNANCE

The Executive Committee and the Supervisory Board have compiled a separate report on corporate gover-

nance. The Corporate Governance Report and the Management Declaration pursuant to sections 289f and 

315d of the German Commercial Code can be found on our website at → https://www.prosiebensat1.com/en/investor-

relations/corporate-governance/corporate-governance and in the Annual Report.

CHANGES IN THE COMPOSITION OF THE EXECUTIVE COMMITTEE 
AND THE SUPERVISORY BOARD

Jan David Frouman, Executive Board Member of ProSiebenSat.1 Media SE, left the Company at the end of 

his contract on February 28, 2019. He had been responsible since 2010 for establishing and successfully 

developing Red Arrow Studios. Jan David Frouman was a member of the Executive Board of ProSiebenSat.1 

Media SE from March 1, 2016.

In February 2019, the Group announced further changes to the Executive Committee and established a new 

management structure, and, after 15 years, Sabine Eckhardt, Executive Committee Member Sales & Market-

ing, decided to leave ProSiebenSat.1 Group by mutual consent as of April 30, 2019.

Dr. Jan Kemper, CFO and Executive Board Member Commerce, also left the Executive Committee by mutual 

consent as of March 31, 2019. His successor, Rainer Beaujean, took up office as ProSiebenSat.1’s Chief Finan-

cial Officer (CFO) on July 1, 2019. During the transition period, Ralf Peter Gierig, the long-standing Deputy 

CFO of ProSiebenSat.1 Group, had taken over as interim CFO below Executive Committee level.

There were no changes to the composition of the Company’s Supervisory Board in financial year 2019. In Jan-

uary 2020, Angelika Gifford informed us that she was taking on an operating role as Vice President at Face-

book. No longer able to continue in office due to conflicts of interest, she consequently resigned her seat on 

the Supervisory Board with effect from January 13, 2020. I would like to thank Ms. Gifford, whose expertise, 

particularly in digital transformation, and whose dedication were a huge support to the Board. Ms. Gifford 

had been a member of the Supervisory Board since May 2015.
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THANK YOU FROM THE SUPERVISORY BOARD

On behalf of the Supervisory Board, I would like to thank the members of the Executive Committee for their 

hard work. 

I would also like to take this opportunity to especially thank all ProSiebenSat.1 employees for their great 

commitment in financial year 2019. Their passion, creativity, and innovativeness form the cornerstones for 

the Group’s success.

I would also like to thank Sabine Eckhardt, Jan David Frouman, and Dr. Jan Kemper for what they achieved 

as members of the Company’s Executive Committee. On behalf of the Supervisory Board, I wish them all the 

best for the future. 

In conclusion, I would like to convey my thanks to you, our esteemed shareholders, for your confidence in the 

Company and in the company stock of ProSiebenSat.1. 2019 was a challenging year in which the Group laid 

important foundations for its digital and diversified future and already made some headway in this regard. It 

is now up to us to systematically press ahead with this strategy in the coming year.

Unterföhring, March 2020

On behalf of the Supervisory Board

D R .  W E R N E R  B R A N D T

C H A I R M A N  O F  T H E  S U P E R V I S O R Y  B O A R D
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MEMBERS OF THE 
SUPERVISORY BOARD

MEMBERS OF THE SUPERVISORY BOARD OF PROSIEBENSAT.1 MEDIA SE AND THEIR 
MANDATES IN OTHER SUPERVISORY BOARDS 1

Dr. Werner Brandt
Chairman

Member of the Supervisory Board of 
ProSiebenSat.1 Media AG since  
June 26, 2014 / of ProSiebenSat.1 Media 
SE since May 21, 2015
Member of various supervisory boards

Domestic Mandates:
RWE AG, Essen,
Siemens AG, Berlin/Munich

Dr. Marion Helmes
Vice Chairwoman

Member of the Supervisory Board of 
ProSiebenSat.1 Media AG since  
June 26, 2014 / of ProSiebenSat.1 Media 
SE since May 21, 2015
Member of various supervisory boards

Domestic Mandates:
Siemens Healthineers AG, Erlangen,
Uniper SE, Düsseldorf
Foreign Mandates:
British American Tobacco p.l.c., London,  
United Kingdom,
Heineken N.V., Amsterdam, Netherlands

Lawrence A. Aidem Member of the Supervisory Board of 
ProSiebenSat.1 Media AG since  
June 26, 2014 / of ProSiebenSat.1 Media 
SE since May 21, 2015
Reverb Advisors (Managing Partner)

Mandates: none

Adam Cahan Member of the Supervisory Board of 
ProSiebenSat.1 Media AG since  
June 26, 2014 / of ProSiebenSat.1 Media 
SE since May 21, 2015
Independent Entrepreneur

Mandates: none

Angelika Gifford Member of the Supervisory Board of 
ProSiebenSat.1 Media AG /  
of ProSiebenSat.1 Media SE from May 21, 
2015 until January 13, 2020
Member of various supervisory boards

Domestic Mandates:
TUI AG, Berlin/Hannover,
Thyssenkrupp AG, Essen 
Foreign Mandates:
Rothschild & Co SCA, Paris, France

Erik Adrianus Hubertus 
Huggers

Member of the Supervisory Board of 
ProSiebenSat.1 Media AG since  
June 26, 2014 / of ProSiebenSat.1 Media 
SE since May 21, 2015
Independent Entrepreneur

Foreign Mandates: 
WeTransfer B.V., Amsterdam, Netherlands 

Marjorie Kaplan Member of the Supervisory Board of 
ProSiebenSat.1 Media SE since  
May 16, 2018
Merryck & Co. (Consultant & Mentor)

Foreign Mandates: 
The Grierson Trust, Peterborough,  
United Kingdom

Ketan Mehta Member of the Supervisory Board of 
ProSiebenSat.1 Media SE since  
November 24, 2015
Allen & Company LLC  
(Managing Director)

Mandates: none

Prof. Dr. Rolf Nonnenmacher Member of the Supervisory Board of 
ProSiebenSat.1 Media SE since  
May 21, 2015
Auditor

Domestic Mandates:
Continental AG, Hannover,
Covestro AG, Leverkusen,
Covestro Deutschland AG, Leverkusen

1	 The presentation of mandates describes the memberships in other supervisory boards required by German law as well as memberships in 
comparable domestic and foreign supervisory bodies of commercial enterprises.
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CORPORATE GOVERNANCE REPORT

In the following, the Executive Committee 1 and Supervisory Board 
present their annual report on corporate governance at the Com-
pany in accordance with the recommendation given in item 3.10 of 
the German Corporate Governance Code (GCGC) (Deutscher Corpo-
rate Governance Kodex — DCGK) in the version of February 7, 2017, 
and give their view on the Code’s proposals.

The Executive Committee and Supervisory Board regard good corpo-
rate governance as an essential component of responsible, transpar-
ent management and control geared toward long-term value creation. 
The German Corporate Governance Code establishes a standard for 
transparent control and management of companies that is particu-
larly aligned to the interests of shareholders. Many of the principles 
contained in the German Corporate Governance Code have already 
been standard practice at ProSiebenSat.1 Group for a long time.

Specific issues relating to corporate governance at ProSiebenSat.1 
Media SE and ProSiebenSat.1 Group are presented in more detail in 
the Management Declaration in accordance with sections 289f and 
315d of the German Commercial Code (Handelsgesetzbuch — HGB); 
this includes in particular the annual Declaration of Compliance with 
the German Corporate Governance Code and stipulations on the equal 
participation of women in management positions at the two manage-
ment levels below the Executive Committee. Supplementary state-
ments such as information on relevant corporate governance prac-
tices and the compliance management system (CMS), a description 
of the working procedures of the Executive Committee and Supervi-
sory Board, stipulations on the equal participation of women in man-
agement positions on the Executive Committee and the Supervisory 
Board, a presentation of the composition and working procedures of 
the committees, and supplementary information regarding capital 
market communications and accounting principles can be found in 
this Corporate Governance Report.

In the Combined Separate Non-Financial Report in accordance with 
sections 315b, 315c, and sections 289b to 289e of the German Com-
mercial Code (HGB), ProSiebenSat.1 Group also reports on the main 
non-financial aspects for financial year 2019 with the corresponding 
information needed in order to understand the Company’s business 
development, results, and position as well as the effects of its busi-
ness activities on the non-financial aspects.

FUNDAMENTALS OF CORPORATE 
GOVERNANCE

ProSiebenSat.1 Media SE is a listed European stock corporation (Soci-
etas Europaea — SE), with its registered office located in Germany. 
Thus, in addition to the German Corporate Governance Code, the 
formal structure for corporate governance is derived from German 
and European law, notably the law governing European Companies 
(SEs), stock corporation and capital markets law, and the articles of 
incorporation of ProSiebenSat.1 Media SE.

INFORMATION ON CORPORATE 
GOVERNANCE PRACTICES

The Executive Committee is convinced that sustainable economic suc-
cess in a competitive environment can be achieved only by ensuring 
that all action taken is in compliance with the applicable laws. There-
fore, preventing corruption and other breaches of law are key suc-
cess factors with regard to strengthening our market position and 
achieving our corporate targets. In addition to preventing corrup-
tion, the Company particularly focuses on antitrust legislation and 
media law as well as data protection due to increasing digitalization 
of the Group’s activities.

ProSiebenSat.1 Group has implemented a compliance management 
system (CMS) to monitor compliance with the law. The main objec-
tive of the CMS is to ensure that all employees always think and act 
with integrity and in accordance with the law and thus to prevent 
law- and rule-breaking from the start. In view of its Group structure, 
ProSiebenSat.1 Group has established both a central and a decentral-
ized compliance organization. The central organization is made up of 
the Compliance Board and the Group’s Chief Compliance Officer (CCO), 
who are assisted in the performance of their duties by experts from 
other areas, such as the Legal Department. The Compliance Board 
and the CCO support and advise the Executive Committee in imple-
menting, monitoring, and updating the CMS. The CCO is entrusted 
with implementing the CMS in the Group, carries out risk analyses 
and training, and advises the Executive Committee on the develop-
ment and implementation of appropriate measures to minimize risk. In 
addition, he or she monitors legal developments and makes proposals 
for updating the CMS. The decentralized compliance organization is 
represented by Unit Compliance Officers (UCOs), who are appointed 
in Group entities. Overall responsibility for the CMS lies with the Exec-
utive Committee of ProSiebenSat.1 Media SE as the parent company 
of ProSiebenSat.1 Group.

ProSiebenSat.1 Group has laid down basic guidelines and policies in 
its Code of Conduct. The guidelines define the general standards 
for conduct in business, legal and ethical matters and also govern 
how employees can report misconduct in the Company. They serve 
all members of the Executive Committee, the management, and the 
employees of ProSiebenSat.1 Group as a binding reference and regu-
latory framework for dealing with each other and with business part-
ners, customers, suppliers, and other third parties. The Code of Con-
duct can be viewed online at → www.prosiebensat1.com/en/investor-relations/

corporate-governance/code-of-conduct .

THE COMPANY’S GOVERNING BODIES

As a European Company (Societas Europaea — SE), ProSiebenSat.1 
Media SE operates under a dual system via its three governing bod-
ies: the Annual General Meeting, the Supervisory Board (supervi-
sory body) and the Executive Committee (managing body). Those 
bodies’ duties and powers are governed by Council Regulation (EC) 

1	 The Executive Board was renamed Executive Committee on April 1, 2019.
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No. 2157/2001 of October 8, 2001, on the Statute for a European 
Company (SE Regulation), the SE Regulation Implementation Act 
(Gesetz zur Ausführung der SE-VO — SEAG), the German Stock Cor-
poration Act (Aktiengesetz — AktG) and the articles of incorporation 
of ProSiebenSat.1 Media SE.

FIGURE CORPORATE GOVERNANCE STRUCTURE OF 
PROSIEBENSAT.1 MEDIA SE
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A clear separation of powers is maintained between the management 
function and the supervisory function. The managing body is the Exec-
utive Committee, which is overseen and advised by the Supervisory 
Board on management of the Company. All transactions and decisions 
of fundamental significance for the Company are undertaken by the 
Executive Committee in close consultation with the Supervisory Board. 
To this end, open communication and close cooperation between the 
two bodies are of particular importance. This Corporate Governance 
Report describes the working procedures of the Executive Commit-
tee and Supervisory Board and the cooperation between them. The 
remuneration paid to the members of the Executive Committee and 
the Supervisory Board is described in the Compensation Report.

In 2019, a new Executive Committee was also established, which exclu-
sively includes the CEO, CFO, and Deputy CEO/Group General Counsel 
as the highest decision-making body. There are now also two Co-CEOs 
below Executive Committee level who are responsible for the Enter-
tainment, Red Arrow Studios, and NuCom Group segments.

The Company’s shareholders exercise their rights of co-administra-
tion and oversight at the Annual General Meeting, which is handled 
rapidly by the chair of the meeting and should be finished after four 
to six hours at the latest. Parts of the Annual General Meeting are also 
broadcast online. Each common share confers one vote at the Annual 
General Meeting. The shareholders are notified of the items on the 
agenda of the Annual General Meeting and the resolutions proposed 
by the Executive Committee and the Supervisory Board in a timely 
manner in the meeting invitation. The Executive Committee ensures 
that a proxy is appointed to exercise shareholders’ voting rights as per 
their instructions and thus make it easier for shareholders to exercise 
their rights. The proxy is present and available at the Annual General 
Meeting, and furthermore shareholders or their representatives who 
are not attending the Annual General Meeting in person are able to 
authorize and issue instructions to the proxy up until the day before 
or, if the online shareholder portal is being used, up until the end of 
the general debate of the respective Annual General Meeting. In the 

event of a takeover offer, the Executive Committee may convene an 
Extraordinary General Meeting at which the shareholders will dis-
cuss the takeover offer and possibly adopt corporate law measures.

COMPOSITION OF THE EXECUTIVE 
COMMITTEE AND SUPERVISORY BOARD

According to the Company’s articles of incorporation, the Executive 
Committee must be composed of one or more members. The num-
ber of Executive Committee members is determined by the Super-
visory Board. As of December 31, 2019, the Executive Committee of 
ProSiebenSat.1 Media SE had three members (previous year: five 
members). Members of the Executive Committee are appointed and 
removed by the Supervisory Board in accordance with article 39 (2) SE 
Regulation. In accordance with section 7 (2) sentence 1 of the articles 
of incorporation in conjunction with article 46 SE Regulation, Exec-
utive Committee members are appointed for a maximum period of 
five years. Reappointments are permitted for a maximum of five years 
respectively. In accordance with the recommendation of the GCGC, the 
Supervisory Board has set an age limit for members of the Executive 
Committee: Persons who would reach their 65th birthday before the 
expiration of their intended term of office shall not be appointed to 
the Executive Committee. → Members of the Executive Committee  → Com-

pensation Report  → Takeover-Related Disclosures

The articles of incorporation stipulate that the Supervisory Board 
must have nine members, all of whom are to be elected by the Annual 
General Meeting. As in the previous year, the Supervisory Board of 
ProSiebenSat.1 Media SE had nine members as of December 31, 2019. 
New Supervisory Board members take part in a structured onboard-
ing process, in which they are familiarized with the Company and their 
tasks. → Members of the Supervisory Board

TARGETS FOR EXECUTIVE COMMITTEE 
COMPOSITION

With the deadline for implementation due to expire on December 31, 
2019, on December 10, 2019, the Supervisory Board resolved to meet 
the target that was set by resolution dated May 12, 2017, for the equal 
participation of women on the Executive Committee with the appoint-
ment of one woman. The new deadline for implementing this target is 
December 31, 2024. This target for the equal participation of women 
on the Executive Committee was met during the reporting period until 
Sabine Eckhardt stepped down as a member of the Executive Com-
mittee of ProSiebenSat.1 Media SE at the end of April 30, 2019. The 
Executive Committee in its current composition no longer meets the 
target, but the Supervisory Board will take into account the target that 
has been set when considering replacement appointments. 

ProSiebenSat.1 Group values the diversity of individual characteristics, 
experience, and expertise that its employees and managers contrib-
ute to the Company, and regards diversity as an important success 
factor for the Group’s development. In particular, the proportion of 
men and women at the Company and in management positions is a 
key diversity aspect for ProSiebenSat.1 Group. Besides the propor-
tion of women, no other diversity aspects have yet been defined as 
targets for the Executive Committee as the Supervisory Board does 
not currently deem it a requirement for the purposes of appointing 
suitable candidates to the Executive Committee.
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TARGETS FOR SUPERVISORY BOARD 
COMPOSITION AND DIVERSITY CONCEPT

Having thoroughly reviewed the recommendations of items 5.4.1(2) 
and (3) of the German Corporate Governance Code regarding the spe-
cific targets for its composition, the Supervisory Board has set targets 
for its composition that take account of the specifics of the Company 
pursuant to section 111(5) of the Stock Corporation Act in conjunc-
tion with article 9(1) lit. c) ii) of the SE Regulation, most recently on 
March 12, 2018. The Supervisory Board has accordingly set the fol-
lowing targets:

_	 the share of independent Supervisory Board members within the 
meaning of item 5.4.2 of the German Corporate Governance Code 
should be at least 30%;

_	 the share of women should be at least 1/3 (one third), to be attained 
by no later than March 31, 2024;

_	 the members of the Supervisory Board should have specific inter-
national expertise and experience in the areas of broadcasting, 
media, and communication;

_	 the international activities of the Company should be taken into 
account. The Supervisory Board should be filled with members 
who, based on their origin or professional activities, represent 
regions or cultures in which the Company has significant busi-
ness operations. In this context, diversity should also be taken into 
account when appointing members to the Supervisory Board, and 
the current level of diversity should be maintained. The Supervi-
sory Board should be filled with members who, based on their ori-
gin, their personal background, their education, or professional 
activities, are able to contribute a wide range of experience and 
specific expertise;

_	 the Supervisory Board will continue to assess how it intends to 
handle potential or actual conflicts of interest in order to continue 
to guarantee unbiased supervision of and provision of advice to 
the Executive Committee of the Company in the Company’s best 
interests in each individual case within the legal framework and 
taking into account the GCGC;

_	 the age limit of 70 at the time of appointment to the Supervisory 
Board, as stipulated in the rules of procedure adopted by the Super-
visory Board, should continue to apply;

_	 individuals who have been members of the Company’s Supervisory 
Board for three full consecutive terms, and thus generally for fif-
teen years, should as a rule no longer be nominated for reelection 
to the Supervisory Board.

The Supervisory Board already meets the aforementioned targets it 
has set for its composition pursuant to the German Corporate Gov-
ernance Code and the Stock Corporation Act. The Supervisory Board 
considers all Supervisory Board members independent for financial 
year 2019. 

The described targets for the Supervisory Board’s composition and 
stipulations concerning the equal participation of women on the 
Supervisory Board in accordance with section 111(5) AktG in con-
junction with article 9(1) lit. c) ii) of the SE Regulation form part of 
the diversity concept for the Supervisory Board in accordance with 

sections 289f(2) no. 6 and 315d HGB. Another element of the Super
visory Board diversity concept is the skills profile for the Supervisory 
Board, which is described below.

SKILLS PROFILE FOR THE SUPERVISORY 
BOARD

In light of the recommendation of the GCGC in the version of Febru-
ary 7, 2017, under item 5.4.1 (Composition of the Supervisory Board), 
the Supervisory Board of ProSiebenSat.1 Media SE also developed the 
skills profile described below for the Board as a whole and adopted 
this on March 12, 2018, so as to ensure qualified advice and monitor-
ing of the Company by the Supervisory Board. The Board as a whole 
already satisfies the requirements in its current composition.

Each member of the Supervisory Board should contribute essential 
general expertise, with the effect that the corresponding candidates 
are able to perform the tasks of the Supervisory Board in an interna-
tional media/digital group based on their personality, independence, 
motivation, and integrity. In addition, it should be ensured that the 
topic of diversity is taken into account in the nomination of candi-
dates by the Supervisory Board’s Presiding and Nominating Com-
mittee to the Supervisory Board as a whole and subsequently to the 
Annual General Meeting.

The expertise and experience required for qualified and successful 
work by the Supervisory Board should — in keeping with the Supervi-
sory Board’s nature as a collegial body — be ensured by all members 
of the Supervisory Board together.

Overall, the Supervisory Board of ProSiebenSat.1 Media SE should 
have the skills and expertise considered to be material in view of 
ProSiebenSat.1 Group’s activities. This particularly includes in-depth 
knowledge with regard to:

_	 experience in the management of a listed, internationally oper-
ating company;

_	 in-depth understanding of ProSiebenSat.1 Group’s different busi-
ness areas — particularly content and broadcasting, distribution, 
digital entertainment, e-commerce, and production — and of the 
Group’s market environment and media regulation/policy;

_	 in-depth knowledge in the field of digital business development, 
digital diversification and platform strategies (such as Addressable 
TV), data and advertising technology, and M&A;

_	 in-depth knowledge in the field of accounting, financial reporting, 
and auditing;

_	 in-depth knowledge in the fields of controlling and risk manage-
ment;

_	 in-depth knowledge in the fields of human resources development 
and management;

_	 in-depth knowledge in the fields of governance and compliance.

In addition, at least one independent member of the Supervisory 
Board, who is the chairman of the Audit and Finance Committee, 
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must have specific expertise and experience in the areas of account-
ing principles and internal controlling methods.

When putting forward nominations to the Annual General Meeting, 
particular attention should be paid to the personality, integrity, moti-
vation, and independence of the candidates. In addition, existing and 
prospective Supervisory Board members should comply with the limit 
recommended in item 5.4.5 of the GCGC with regard to mandates at 
listed companies outside the Group or on supervisory bodies of com-
panies outside the Group that make comparable demands.

With regard to nominations by the Supervisory Board to the Annual 
General Meeting, all requirements (in relation to the articles of incor-
poration, the rules of procedure for the Supervisory Board, and the 
GCGC) should be met and the above targets should be taken into 
account so as to ensure overall fulfillment of the skills profile for the 
Supervisory Board as a whole.

If a position is possibly to be restaffed, it should first be checked which 
of the corresponding areas of expertise are lacking or need to be 
strengthened on the Supervisory Board. Based on this requirements 
profile, candidates with the corresponding expertise or skills who can 
commit the time expected to be required should then be identified. 
With a view to continuous Supervisory Board work and sustainable, 
efficient succession planning, the specified age limit for members of 
the Supervisory Board should also be taken into account here.

WORKING PROCEDURES OF THE EXECUTIVE 
COMMITTEE AND SUPERVISORY BOARD

Each member of the Executive Committee is assigned an area of 
responsibility regarding which that member keeps his or her col-
leagues on the Executive Committee continuously updated. Rules of 
procedure enacted by the Supervisory Board for the Executive Com-
mittee and updated as necessary govern the cooperation between 
the Executive Committee members and the Executive Committee 
members’ areas of responsibility. As a rule, the full Executive Com-
mittee has met on a weekly basis and since September on a monthly 
basis; the meetings are chaired by the CEO. One of the functions of the 
meetings is to adopt resolutions on measures and transactions that 
require the consent of the full Executive Committee under the Exec-
utive Committee’s rules of procedure. When adopting resolutions, at 
least half of the Executive Committee members must participate in 
the vote. Resolutions of the full Executive Committee are adopted by 
simple majority. In the event of a tie, the CEO casts the deciding vote. 
When significant events occur, any Committee member may call an 
extraordinary meeting of the full Executive Committee; the Supervi-
sory Board may likewise call such meetings. The Executive Committee 
may also adopt resolutions outside of the meetings by casting votes 
verbally, by phone, in writing, or by text message. Written minutes of 
every meeting of the full Executive Committee and of every resolu-
tion adopted outside of the meetings are prepared and signed by the 
CEO or the chairman of the meeting. The minutes are then promptly 
forwarded to each member of the Executive Committee in writing or 
by text message; if none of the individuals who attended the meet-
ing or took part in the resolution object to the content or the word-
ing of the minutes within one week of dispatch, the minutes shall be 
deemed approved. In addition to the regular Executive Committee 
meetings, a strategy workshop is held at least once a year. The work-
shops serve to prioritize strategic targets across the Group and to 

define the strategy for the current financial year in cooperation with 
senior executives from the various business units.

Further details on the working procedures of the Executive Commit-
tee are included in the rules of procedure defined by the Supervisory 
Board for the Executive Committee, which notably also govern the 
allocation of responsibilities and matters reserved for the full Exec-
utive Committee.

The Executive Committee provides the Supervisory Board with prompt 
and complete information — both in writing and at the Supervisory 
Board’s quarterly meetings — on planning, business performance, and 
the situation of the Company, including risk management and com-
pliance matters. Where indicated, an extraordinary meeting of the 
Supervisory Board is called to address important events. The Execu-
tive Committee includes the Supervisory Board in company planning 
and strategy as well as in all matters of fundamental importance to 
the Company. The Company’s articles of incorporation and the rules 
of procedure for the Executive Committee stipulate that all signifi-
cant transactions must be approved by the Supervisory Board. Such 
significant transactions requiring the consent of the Supervisory 
Board include adopting the annual budget, making major acquisitions 
or divestments, and investing in program licenses. More information 
on cooperation between the Executive Committee and the Supervi-
sory Board and on the significant matters on which they consulted in 
financial year 2019 is available in the Report of the Supervisory Board.

The Supervisory Board holds a minimum of two meetings during the 
first half of the financial year and two meetings during the second half. 
To facilitate its work, the Supervisory Board has adopted rules of pro-
cedure to supplement the provisions of the articles of incorporation. 
The rules of procedure stipulate that the chairman of the Supervisory 
Board is to coordinate the work of the Supervisory Board, chair the 
Supervisory Board meetings, and represent the Supervisory Board’s 
interests externally. The chairman of the Supervisory Board talks to 
investors about Supervisory Board-specific topics, within reasonable 
limits. As a rule, the Supervisory Board adopts its resolutions at the 
Supervisory Board meetings. However, on instruction of the Super-
visory Board chairman, resolutions may also be adopted on confer-
ence calls, in videoconferencing sessions or outside of the meetings. 
Equally admissible is the adoption of resolutions via a combination of 
voting at meetings and voting via other methods.

The Supervisory Board is deemed to constitute a quorum if at least 
half of its members participate in the vote. Resolutions of the Super-
visory Board are generally adopted by simple majority of the votes 
cast, unless otherwise prescribed by law. In the event of a tie, the 
deciding vote is cast by the chairman of the Supervisory Board, or in 
his absence the deputy chairman.

The meetings of the Supervisory Board are recorded in minutes that 
are signed by the chairman. A written record is also kept of reso-
lutions adopted outside of the meetings. A copy of the minutes, or 
of resolutions adopted outside of meetings, is sent promptly to all 
members of the Supervisory Board. The Supervisory Board members 
participating in the meetings or voting on the resolutions may raise 
objections to the minutes. Objections must be made in writing to the 
chairman of the Supervisory Board within one month of the minutes 
being sent out. Otherwise, the minutes shall be deemed approved.

Prof. Dr. Rolf Nonnenmacher, who is also chairman of the Audit and 
Finance Committee, meets the requirements of sections 100(5) and 

To Our Shareholders
Corporate Governance Report

 To Our Shareholders Content  Group Management Report  Information Consolidated Financial Statements

43



107(4) of the Stock Corporation Act in conjunction with article 9(1) lit. 
c) ii) of the SE Regulation and item 5.3.2 sentences 2 and 3 of the Ger-
man Corporate Governance Code as an independent, expert member. 
In other respects, the members of the Audit and Finance Committee 
are, as a whole, familiar with the sector in which the Company oper-
ates pursuant to sections 100(5) and 107(4) of the Stock Corpora-
tion Act in conjunction with article 9(1) lit. c) ii) of the SE Regulation.

The members of the full Supervisory Board are, as a whole, also famil-
iar with the sector in which the Company operates pursuant to sec-
tion 100(5) of the Stock Corporation Act in conjunction with article 
9(1) lit. c) ii) of the SE Regulation. All Supervisory Board members 
must report any conflicts of interest without delay to the Supervisory 
Board’s Presiding and Nominating Committee, particularly those con-
flicts that may arise from exercising an advisory or executive function 
vis-à-vis customers, suppliers, creditors, or other business partners.

The recommendation contained in item 5.6. of the German Corporate 
Governance Code states that the Supervisory Board should examine 
the efficiency of its activities on a regular basis. The review extends 
primarily to the Supervisory Board’s view of its mission, the organiza-
tion of its activities, the independence of its members, the handling of 
potential conflicts of interest, and the composition of its committees.

COMPOSITION AND WORKING PROCEDURES 
OF THE COMMITTEES AND MEETING 
PARTICIPATION

The Executive Committee has not formed any committees; the Super-
visory Board established four committees in financial year 2019. The 
Supervisory Board decides on the composition of its committees. In 
selecting committee members, potential conflicts of interest involv-
ing Board members are taken into account, as are their professional 
qualifications.

COMPOSITION OF THE SUPERVISORY BOARD 
COMMITTEES AS OF DECEMBER 31, 2019

PRESIDING AND NOMINATION COMMITTEE

Dr. Werner Brandt (co-chairman), Dr. Marion Helmes (co-chairwoman), 

Lawrence Aidem, Marjorie Kaplan, Ketan Mehta

AUDIT AND FINANCE COMMITTEE

Prof. Dr. Rolf Nonnenmacher (chairman and independent financial 

expert within the meaning of sections 100(5) and 107(4) of the Stock 

Corporation Act in conjunction with article 9(1) lit. c) ii) of the SE 

Regulation and item 5.3.2 sentences 2 and 3 of the GCGC), Angelika 

Gifford (until January 13, 2020), Dr. Marion Helmes

COMPENSATION COMMITTEE

Dr. Werner Brandt (chairman), Angelika Gifford (until January 13, 

2020), Dr. Marion Helmes, Prof. Dr. Rolf Nonnenmacher

CAPITAL MARKETS COMMITTEE

Dr. Werner Brandt (chairman), Dr. Marion Helmes, Ketan Mehta, Prof. 

Dr. Rolf Nonnenmacher

The committees of the Supervisory Board normally meet once per 
quarter. To the extent permitted by law, the committees have been 
entrusted with adopting resolutions concerning various Supervisory 

Board tasks, especially approving certain management actions. A 
committee is deemed to constitute a quorum when at least half of its 
members participate in the vote. Committee resolutions are normally 
adopted by a simple majority vote. In the event of a tie, the commit-
tee chairman casts the deciding vote. Written minutes are prepared 
of each committee meeting and are signed by the committee chair-
man. Resolutions adopted outside of the meetings are also recorded 
in writing. Minutes and the text of resolutions adopted are sent to 
all members of the committee concerned. These shall be deemed 
approved if no committee member who was present at the meeting, 
or who took part in the vote on the resolution, objects to the content 
within one week of dispatch. The committee chairmen report on the 
work of the committees at the meetings of the Supervisory Board.

The CFO, the Chief Legal Officer, and the independent auditor partici-
pate regularly in the meetings of the Audit and Finance Committee. In 
addition, the chairman of the Audit and Finance Committee invites in 
particular senior executives from the areas of finance and accounting 
to provide information at meetings if required. The Audit and Finance 
Committee meets without any Executive Committee members being 
present at least once per financial year. The Supervisory Board has 
issued rules of procedure to govern the work of the Audit and Finance 
Committee. In addition, the Audit and Finance Committee and the 
auditors maintain a regular dialog between meetings.

The Supervisory Board sees it as part of good corporate governance 
to disclose an individual breakdown of participation in meetings of the 
plenary Supervisory Board and meetings of the Supervisory Board 
committees.

INDIVIDUAL BREAKDOWN OF MEETING PARTICIPATION 
IN FINANCIAL YEAR 2019

 
Meeting 

participation
Attendance 

in %

PLENARY SUPERVISORY BOARD

Dr. Werner Brandt, Chairman  
(since June 26, 2014) 12/12 100
Dr. Marion Helmes, Vice Chairwoman  
(since June 26, 2014,  
Vice Chairwoman since May 21, 2015) 12/12 100
Lawrence Aidem (since June 26, 2014) 12/12 100

Adam Cahan (since June 26, 2014) 12/12 100
Angelika Gifford  
(May 21, 2015, to January 13, 2020) 12/12 100
Erik Adrianus Hubertus Huggers  
(since June 26, 2014) 12/12 100

Marjorie Kaplan (since May 16, 2018) 12/12 100

Ketan Mehta (since November 24, 2015) 11 1/12 91.66

Prof. Dr. Rolf Nonnenmacher (since May 21, 2015) 12/12 100

PRESIDING AND NOMINATION COMMITTEE

Dr. Werner Brandt, Co-Chairman  
(since June 26, 2014) 2/2 100
Dr. Marion Helmes, Co-Chairwoman  
(since May 21, 2015) 2/2 100

Lawrence Aidem (since June 26, 2014) 2/2 100

Ketan Mehta (since June 30, 2016) 2/2 100

Marjorie Kaplan (attended as a guest) 1/1 100

AUDIT AND FINANCE COMMITTEE

Prof. Dr. Rolf Nonnenmacher, Chairman  
(since May 21, 2015) 4/4 100

Dr. Marion Helmes (since June 26, 2014) 4/4 100
Angelika Gifford  
(May 16, 2018, to January 13, 2020) 4/4 100

Dr. Werner Brandt (attended as a guest) 4/4 100
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COMPENSATION COMMITTEE

Dr. Werner Brandt, Chairman  
(since June 26, 2014) 3/3 100
Angelika Gifford  
(May 21, 2015, to January 13, 2020) 3/3 100

Dr. Marion Helmes (since May 21, 2015) 2 1/3 66,66

Prof. Dr. Rolf Nonnenmacher (since May 16, 2018) 3/3 100

CAPITAL MARKETS COMMITTEE

Dr. Werner Brandt, Chairman  
(since September 7, 2016) 5/5 100

Dr. Marion Helmes (since September 7, 2016) 5/5 100

Ketan Mehta (since September 7, 2016) 5/5 100
Prof. Dr. Rolf Nonnenmacher  
(since September 7, 2016) 5/5 100

1	 Attendance was not possible for scheduling reasons due to the short notice at which 
the meeting was convened.

COMMUNICATION AND TRANSPARENCY

We aim to strengthen trust among shareholders, capital providers, 
and other interested parties through openness and transparency. 
For that reason, ProSiebenSat.1 Media SE reports regularly on key 
business developments and changes within the Group. In addition, 
the Company holds a Capital Market Day on a regular basis, normally 
once a year. The Company generally provides information simulta-
neously to all shareholders, media representatives, and other inter-
ested parties. Given the international nature of our stakeholders, we 
provide reports in English as well.

The financial calendar presents the release dates of financial reports 
and statements well in advance, along with other important dates such 
as the date of the Annual General Meeting. The calendar is available 
on the Company’s website at → www.prosiebensat1.com/en/investor-relations/

presentations-events/financial-calendar .

To ensure fair communication and prompt disclosure both in Ger-
many and elsewhere, the Company makes use of the Internet as one 
of its main communication channels. All relevant corporate informa-
tion is published on our website at → www.prosiebensat1.com/en/. Annual 
reports, half-yearly financial reports, quarterly statements, current 
stock price charts, and company presentations can be downloaded 
from the website at any time. The website includes a special section 
dedicated to the Annual General Meeting, where the Group provides 
information on organizational and legal matters in connection with 
the Annual General Meeting. The meeting agenda can be found here, 
and the CEO’s speech and the results of votes are made available after 
the meeting. In the Corporate Governance section, ProSiebenSat.1 
Media SE also publishes the annual Corporate Governance Report, 
the current Management Declaration pursuant to section 289f HGB 
and sections 289f, 315d and 315e of the German Commercial Code 
(Handelsgesetzbuch — HGB), and the Declaration of Compliance with 
the German Corporate Governance Code in accordance with section 
161 of the German Stock Corporation Act, which includes an archive 
of previous declarations of compliance and the Company’s articles 
of incorporation.

REGULAR REPORTING AND AD HOC 
DISCLOSURES

Four times a year, ProSiebenSat.1 Group presents information on the 
Group’s business performance as well as its financial position and 
earnings as part of the Company’s annual and interim financial report-
ing. As required by law, matters that could significantly influence the 
price of the Company’s stock are announced immediately in ad hoc 
disclosures outside of the scheduled reports and are made available 
at → https://www.prosiebensat1.com/en/newsroom/press-releases/ad-hoc-disclo-

sures without delay.

SIGNIFICANT VOTING RIGHTS

Notifications of changes in significant voting rights pursuant to sec-
tions 33 et seq. of the German Securities Trading Act (Wertpapierhan-
delsgesetz — WpHG) are published immediately upon receipt. Current 
information is available at → www.prosiebensat1.com/en/investor-relations/

publications/voting-rights-notifications .

DIRECTORS’ DEALINGS NOTIFICATIONS

Directors’ dealings notifications in accordance with article 19 of Reg-
ulation (EU) No. 596/2014 (Market Abuse Regulation — MAR) are like-
wise published at → www.prosiebensat1.com/en/investor-relations/publications/

directors-dealings immediately upon receipt. In financial year 2019, eight 
transactions in company stock or in financial instruments relating to 
company stock was reported to ProSiebenSat.1 Media SE by manage-
ment personnel or related parties in compliance with article 19 of the 
Market Abuse Regulation.

As of December 31, 2019, members of the Executive Committee held 
a total of 413,107 shares (previous year: 187,783) and members of the 
Supervisory Board a total of 84,710 shares (previous year: 63,543) in 
ProSiebenSat.1 Media SE. In financial year 2019, Max Conze invested 
EUR 1,295,673.29 (previous year: EUR 3,508,442) in purchasing 
ProSiebenSat.1 Media SE shares (thereof EUR 299,999.86 as call 
options with cash-settled payment), and Rainer Beaujean invested 
EUR 1,501,567.44. Conrad Albert did not make any additional invest-
ments in financial year 2019 (previous year: EUR 438,081).
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INDIVIDUALIZED SHAREHOLDINGS OF THE EXECUTIVE 
COMMITTEE AND THE SUPERVISORY BOARD AS OF 
DECEMBER 31, 2019

Number of shares

EXECUTIVE COMMITTEE

Max Conze 265,505 
(thereof 28,222 
call options with 

cash-settled payment)

Conrad Albert 16,500

Rainer Beaujean 131,102 
(thereof 1,102  

before taking office)

SUPERVISORY BOARD

Dr. Werner Brandt 40,000

Dr. Marion Helmes 6,605

Lawrence Aidem 3,494

Adam Cahan 3,372

Angelika Gifford 3,449

Erik Adrianus Hubertus Huggers 3,369

Marjorie Kaplan 757

Ketan Mehta 15,000

Prof. Dr. Rolf Nonnenmacher 8,664

As part of Executive Committee compensation, the Executive Com-
mittee members receive share-based payment in the form of the Per-
formance Share Plan. The Performance Share Plan is designed as 
multi-year variable compensation in the form of virtual shares (perfor-
mance share units or PSUs). To this end, they are allocated in annual 
tranches, each with a four-year performance period. Payout occurs in 
cash in year five, the year following the end of the respective perfor-
mance period. The Company has the right, instead of cash payment, 
to alternatively choose a settlement in own shares and to deliver a 
corresponding number of shares of the Company for this purpose.

The payout depends on the development of ProSiebenSat.1 Media SE’s 
share price as well as on the Company’s internal and external perfor-
mance. The latter is measured based on adjusted net income at Group 
level as well as the relative total shareholder return (TSR — share-
holder return for ProSiebenSat.1 Media SE shares compared to share-
holder return for companies in STOXX Europe 600 Media), each with a 
weighting of 50%. In financial year 2019, the members of the Execu-
tive Committee received 503,265 PSUs in total. → Notes, note 35, “Share-

based payment”

SHARE-BASED PLANS AND SIMILAR 
SECURITIES-BASED INCENTIVE SYSTEMS

Further information on ProSiebenSat.1 Media SE’s share-based pay-
ment plans (Performance Share Plan and Group Share Plan) and the 
employee stock option plan (MyShares) can be found in the Notes 
to the Consolidated Financial Statements and in the Group Manage-
ment Report. → Compensation Report  → Notes, note 26, “Shareholders’ Equity”

ACCOUNTING AND AUDIT OF FINANCIAL 
STATEMENTS

ProSiebenSat.1 Group’s financial reporting conforms to the IFRSs 
(International Financial Reporting Standards) as adopted by the 
European Union. The Annual Financial Statements of ProSiebenSat.1 

Media SE, the Group parent, are prepared under the accounting prin-
ciples of the German Commercial Code (HGB). Both the single-entity 
financial statements of ProSiebenSat.1 Media SE and the Consoli-
dated Financial Statements are available on the Company’s website at  
→ www.prosiebensat1.com/en/ . Both sets of financial statements are 
audited and issued an audit opinion by an independent accounting 
and auditing firm. For the first time, the financial statements for finan-
cial year 2019 were duly audited by the audit firm Ernst & Young (EY), 
with its registered office in Stuttgart, with Nathalie Mielke acting as 
the lead auditor. They were issued an unqualified audit opinion on 
February 26, 2020. Nathalie Mielke has been working with the Com-
pany as lead auditor at EY since financial year 2019. → Report of the 

Supervisory Board
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MANAGEMENT DECLARATION

In this Management Declaration, the Executive Committee 1 and Super-
visory Board report on corporate governance pursuant to sections 
289f and 315d of the German Commercial Code (Handelsgesetz-
buch — HGB). The Management Declaration includes information on 
relevant corporate governance practices and other aspects of corpo-
rate governance in addition to the annual Declaration of Compliance 
pursuant to section 161 of the German Stock Corporation Act (Aktien
gesetz — AktG). Supplementary information such as a description of 
the working procedures of the Executive Committee and the Super
visory Board, an overview of the composition and working procedures 
of the committees, a description of the diversity concept, and infor-
mation on capital market communications and accounting principles 
can be found in the Corporate Governance Report.

DECLARATION OF COMPLIANCE OF THE EXECUTIVE 
COMMITTEE AND THE SUPERVISORY BOARD OF 
PROSIEBENSAT.1 MEDIA SE WITH THE GERMAN COR-
PORATE GOVERNANCE CODE PURSUANT TO SECTION 
161 OF THE GERMAN STOCK CORPORATION ACT

The Executive Committee and the Supervisory Board of 

ProSiebenSat.1 Media SE hereby declare that ProSiebenSat.1 

Media SE complies and has complied in principle with the recom-

mendations of the “Government Commission on the German Cor-

porate Governance Code” (GCGC) as amended on February 7, 2017, 

and published in the official section of the Federal Gazette (Bunde-

sanzeiger) on April 24 and May 19, 2017, since their publication. 

Only the following Code recommendation has not been or is cur-

rently not being applied:

The D&O insurance contracts concluded for the Executive Commit-

tee and the Supervisory Board provide for payment of a deductible 

by the insured members of the Executive Committee in the scope 

stipulated by law (section 93(2) sentence 3 of the Stock Corporation 

Act in conjunction with article 51 of the SE Regulation) and in their 

contracts of employment. However, neither the Executive Commit-

tee nor the Supervisory Board regards a deductible as an effective 

way of enhancing committee/board members’ motivation or sense 

of responsibility. Therefore, no deductible is currently agreed for 

Supervisory Board members, contrary to the recommendations of 

item 3.8 of the German Corporate Governance Code.

ProSiebenSat.1 Media SE intends to continue complying with the 

recommendations of the “Government Commission on the German 

Corporate Governance Code” (GCGC) as amended on February 7, 

2017, and published in the official section of the Federal Gazette 

(Bundesanzeiger) on April 24 and May 19, 2017, also in the future, 

with the first exception mentioned above.

December 2019

Executive Committee and Supervisory Board of ProSiebenSat.1 

Media SE

INFORMATION ON RELEVANT CORPORATE 
GOVERNANCE PRACTICES

The Executive Committee is convinced that sustainable economic suc-
cess in a competitive environment can be achieved only by ensuring 
that all action taken is in compliance with the applicable laws. There-
fore, preventing corruption and breaches of law are key success fac-
tors with regard to our market position and attainment of our cor-
porate targets. This applies in particular to antitrust legislation and 
media law as well as to data protection and the associated preserva-
tion of privacy rights due to increasing digitalization of the Group’s 
activities. For more information on the compliance management sys-
tem (CMS) in effect at ProSiebenSat.1 Group for this purpose, as well 
as on the Code of Conduct applicable to ProSiebenSat.1 Group, please 
refer to the → Corporate Governance Report .

DESCRIPTION OF THE COMPOSITION AND 
WORKING PROCEDURES OF THE EXECUTIVE 
COMMITTEE AND THE SUPERVISORY 
BOARD, THE COMMITTEES, AND THE 
DIVERSITY CONCEPT

A general description of the working procedures of the Executive 
Committee and the Supervisory Board and their committees can be 
found in the Corporate Governance Report. The composition of the 
Executive Committee is presented in the Annual Report 2019; the com-
position of the Supervisory Board and its committees is shown under 
→ Members of the Supervisory Board in the Annual Report 2019 and in the 
→ Corporate Governance Report . The Corporate Governance Report also 
includes a description of the diversity concept and its goals, the way in 
which it is implemented, and the results achieved in the financial year 
in accordance with sections 289f(2) no. 6 and 315d HGB. The Corpo-
rate Governance Report is also publicly available at → www.prosiebensat1.

com/en/investor-relations/corporate-governance/corporate-governance-report .

STIPULATIONS ON THE EQUAL 
PARTICIPATION OF WOMEN IN 
MANAGEMENT POSITIONS

Executive Committee and Supervisory Board. The Supervisory 
Board of ProSiebenSat.1 Media SE has established targets for the 
composition of the Executive Committee and the Supervisory Board 
with regard to the equal participation of women on both Boards in 
accordance with section 111(5) of the German Stock Corporation 
Act (AktG) in conjunction with article 9(1) lit. c) ii) of the SE Regula-
tion as well as deadlines for the respective target achievement. For 
more information on those targets and deadlines, please refer to the  
→ Corporate Governance Report .

1	 The Executive Board was renamed Executive Committee on April 1, 2019.
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Management levels below the Executive Committee. In a resolu-
tion dated June 30, 2017, with reference to section 76(4) of the Ger-
man Stock Corporation Act in conjunction with article 9(1) lit. c) ii) 
of the SE Regulation, the Executive Committee of ProSiebenSat.1 
Media SE established the following targets — to be reached by June 30, 
2022 — for the proportion of women at the two management levels 
below Executive Committee level:

_	 First management level (Management Level 1): 15%

_	 Second management level (Management Level 2): 30%

At the end of the past financial year, the proportion of women at the 
first management level of ProSiebenSat.1 Media SE was 25.0% (previ-
ous year: 42.9%). At the second management level, the percentage of 
women was 34.2% (previous year: 38.6%). This means that both tar-
gets for the proportion of women at the two management levels below 
Executive Committee level were exceeded in the reporting period.

To Our Shareholders
Management Declaration

 To Our Shareholders Content  Group Management Report  Information Consolidated Financial Statements

48



COMBINED SEPARATE NON-FINANCIAL 
REPORT

(IN ACCORDANCE WITH SECTIONS 315B, 315C AND SECTIONS 289B TO 289E HGB)

We are aware of our corporate and social responsibility and perceive 
this as a comprehensive challenge. Success not only means sustain-
ably increasing ProSiebenSat.1 Group’s financial results. It also implies 
consistently enhancing the Group’s sustainability performance and 
key non-financial figures and harmonizing the interests of our target 
groups, especially employees, shareholders, audiences, users and 
customers. The Group defines sustainable entrepreneurial activity 
as an integrated approach for improving both its economic as well as 
environmental and social performance. This means specifically that 
with the Group we want to operate inclusively, sustainably, and in an 
environmentally and socially responsible manner.

We adopted our “We love to sustain” sustainability strategy in 2019 
and have since been implementing it in stages. The sustainability 
strategy is based on the UN Sustainable Development Goals (SDGs). 
They call on all enterprises to use their creativity and aptitude for 
innovation to overcome the challenges of sustainable development. 
In light of this, ProSiebenSat.1 Group has classified the following six 
goals as particularly relevant for its business activities: quality edu-
cation (SDG 4), gender equality (SDG 5), reduced inequalities (SDG 10), 
climate action (SDG 13), peace, justice and strong institutions (SDG 
16), and partnerships for the goals (SDG 17). On this basis, the Group 
has defined four key areas of action for itself: society, diversity, envi-
ronment, and governance & compliance.

In implementing the sustainability strategy, the Group has also taken 
measures to expand the sustainability organization and enhance the 
governance structures. A Sustainability Board was installed in the 
reporting period; in January 2020, a separate sustainability depart-
ment led by the Chief Sustainability Officer was also established. The 
Sustainability Board is a central and interdisciplinary board for dis-
cussing, coordinating, implementing, monitoring and updating the 
Group’s sustainability strategy. Its members — besides the Deputy 

CEO/Group General Counsel and the Corporate Sustainability Offi-
cer – are representatives from relevant central functions, the oper-
ating business units and the works council.

i  The Deputy CEO and Group General Counsel is responsible for non-

financial aspects, sustainability performance indicators, and ESG (envi-

ronment, social, governance) information. 

In this combined non-financial report (NFR) for financial year 2019, 
ProSiebenSat.1 Group reports on the main non-financial aspects with 
the corresponding information needed in order to understand the 
parent company’s and the Group’s business development, results 
and position and the effects of the business activities in this regard. 
Material risks for individual non-financial aspects were not determined 
in this context. The non-financial Group report has been combined 
with the parent company’s non-financial report within the meaning of 
section 315b (1) sentence 2 HGB. The disclosures in this report relate 
to both the Group and the parent company, unless stated otherwise.

ProSiebenSat.1 Group uses the standards of the Global Reporting Ini-
tiative (GRI) as a basis when preparing the NFR. In accordance with 
section 317 (2) sentence 4 HGB, the auditor checked that the NFR 
was presented in line with the legal requirements. The Supervisory 
Board also commissioned Ernst & Young GmbH Wirtschaftsprüfungs-
gesellschaft, Munich, to audit the content of the NFR with reason-
able assurance. The audit opinion dated February 26, 2020, which 
describes the type, scope and findings of this audit, is reproduced in 
the Annual Report. The audit was conducted using the relevant audit-
ing standards “Assurance Engagements other than Audits or Reviews 
of Historical Financial Information (ISAE 3000 revised)” in order to 
obtain reasonable assurance with regard to the legally required dis-
closures in accordance with sections 315b and 315c in conjunction 
with sections 289b to 289e HGB.

MATERIAL NON-FINANCIAL ASPECTS AT PROSIEBENSAT.1 GROUP

Employee-related matters Social matters
Respect for  

human rights
Anti-corruption and  

antitrust law

  Employee retention and people 
development

  Employer branding and 
recruiting

  Diversity

  Social responsibility
  Product governance

 Anti-discrimination
 Anti-corruption
 Antitrust law
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We conducted a materiality analysis in 2017 due to the first-time appli-
cation of the CSR Directive Implementation Act and have validated 
it every year since. For financial year 2019, we identified four non-
financial aspects for ProSiebenSat.1 Group on which we make dis-
closures below in accordance with section 289c (3) HGB regarding 
the concepts followed, the due diligence processes used, the results, 
and the related key figures. The respect for human rights aspect is 
a new addition due in particular to the increased relevance of the 
topic of anti-discrimination in the media industry compared with the 
previous year. For the required information on the business model 
in accordance with section 289c (1) HGB, please refer to the section 
“Organization and Group Structure” of ProSiebenSat.1 Group’s Man-
agement Report. All other references to content outside this NFR are 
to be understood as additional information and not part of the NFR.

i  Information on corporate governance at the ProSiebenSat.1 Group can 

particularly be found in the Corporate Governance Report and the Man-

agement Declaration in the Annual Report 2019. 

Although ProSiebenSat.1 Group as a media group does not operate in 
a manufacturing sector with high resource consumption and energy 
intensity, we are aware of our ecological responsibility as a company. 
Together with our employees and in dialog with our other stakehold-
ers, we want to contribute to slowing climate change and protecting 
the environment, for example through the careful and efficient use of 
natural resources and the reduction of our energy consumption and 
CO2 emissions. Nevertheless, we consider the environmental impact 
of our business activities to be limited and have therefore not iden-
tified environmental matters as a key non-financial aspect in accor-
dance with section 289c (3) HGB.

SCOPE OF REPORTING AND DATA COLLECTION

The organizational reporting framework for the information on con-

cepts and key figures for our sustainability performance as con-

tained in the NFR essentially comprises all Group companies and 

corresponds to the financial scope of consolidation of ProSiebenSat.1 

Group, which is managed centrally by ProSiebenSat.1 Media SE. The 

distinction of the scope of consolidation follows the control principle 

of IFRS 10. Exceptions and restrictions with regard to the scope of 

reporting for the individual defined aspects and data collection for 

key figures are described below or are indicated accordingly in the 

information on the individual aspects.

_ In particular, parts of the international business in the Con-

tent Production & Global Sales segment are not included in the 

examination of the concepts or the data collection for the key 

non-financial figures for the employee-related matters aspect. 

For example, the employer branding & recruitment strategy and 

people development corporate functions are not implemented 

in this form at some individual investments due to the relatively 

small number of employees. Due to contract manufacturing, the 

number of employees in the production sector is characterized 

by high volatility. 

_ The information on ProSiebenSat.1 Group’s public value within 

the social matters aspect particularly relates to the Group’s 

business activities in the German TV program (Entertainment 

segment). 

_ With the compliance management system (CMS), ProSiebenSat.1 

Group covers significant legal areas relevant for non-finan-

cial reporting (anti-corruption, antitrust law, data protection 

and media law) throughout the Group. The media law con-

cepts relate only to selected Group companies due to different 

legal regulations in foreign countries and a lack of relevance to 

many companies, for example in the production sector. These 

selected companies primarily include the holding company 

ProSiebenSat.1 Media SE, ProSiebenSat.1 TV Deutschland GmbH, 

and the marketing companies SevenOne Media GmbH and Seve-

nOne AdFactory GmbH.

_ For reported key figures in connection with product governance 

and compliance, companies acquired by ProSiebenSat.1 Group 

are included in data collection no later than in the reporting 

period in which they have been consolidated in financial report-

ing for a whole financial year.

EMPLOYEE-RELATED MATTERS

The media industry is being transformed by the advance of digitaliza-
tion more rapidly and fundamentally than many other industries. One 
of the most important keys to our future success is therefore to trans-
form our Group into a modern and digitally successful business. Part 
of this transformation is adequate human resources management: It 
therefore forms part of our self-conception as an employer to create 
personnel-related conditions through our HR work that support this 
transformation process and cater to the individual interests of our 
employees. With our overall offer, which includes performance-based 
compensation, additional company benefits, personal development 
opportunities and an attractive working environment, we want to 
acquire, retain, and develop dedicated and qualified employees for 
ProSiebenSat.1 Group.

The Human Resources department supports the Executive Commit-
tee, managers and employees with a business-oriented portfolio of 
products, guidelines and processes in order to make ProSiebenSat.1 
Group attractive and successful in business in the long term. Besides 
quarterly reporting on personnel risks as part of Group-wide risk 
management, internal HR reporting plays an important role. In the 
HR organization, the HR Business Partners in particular are closely 
connected to the operating business units and are thus made aware 
of specific employee concerns. Teams of experts for all HR issues 
from recruitment, talent development, compensation & benefits and 
labor law to administrative and process issues complete our HR work.

Employee Retention and People Development

Especially when undergoing a transformation process, we believe it 
is crucial to retain qualified and dedicated employees within the Com-
pany. The average duration of employment at ProSiebenSat.1 Group 
amounted to 5.7 years (previous year: 6.1 years). For ProSiebenSat.1 
Media SE, it was 7.3 years after 7.2 years in the previous year. The 
turnover rate in the Group was 15.6% in financial year 2019 (previous 
year: 15.4%); at ProSiebenSat.1 Media SE, it was 17.7% after 19.9% in 
the previous year. The continuing relatively high fluctuation is due to 
the organizational restructuring of the Group.
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i  For the calculation of the turnover rate, the number of former employ-

ees who left in the reporting period is divided by the number of employees 

as of December 31. Reasons for leaving are cancellations or termination 

agreements. Resignations due to fixed-term contracts, end of appren-

ticeship, retirement or death are not considered. Not including international 

investments in the Content Production & Global Sales segment except Studio71.

PROPORTION OF PART-TIME EMPLOYEES  
average employees by head (HDC) in percent; 2018 figures in parentheses

ProSiebenSat.1 Media SEGroup Germany

18.5 
(18.1 1)

18.8 
(18.6 1)

18.4 
(16.0)

1	 adjusted
Not including international investments in the Content Production & Global Sales 
segment except Studio71.

In order to provide an attractive working environment, we offer, 
among other things, various modules for the individual organization 
of working hours and location to support the best possible work-life 
balance. This also includes the possibility of part-time work. With man-
agement traineeships, trainee programs, apprenticeships recognized 
by the Industrie- und Handelskammer (IHK) (German Chamber of Com-
merce and Industry), and dual study programs, ProSiebenSat.1 Group 
offers talented young people several ways to join. In this way, we 
intend to create a strong foundation of qualified young talents with an 
extensive internal network and specific company and industry knowl-
edge. In 2019, 183 young talents (previous year: 168) were trained at 
ProSiebenSat.1 Group and 47 (previous year: 58) at ProSiebenSat.1 
Media SE; as in the previous year, around three quarters were sub-
sequently hired at Group and holding level. 

To support their employees in today’s professional tasks and to 
prepare for future challenges, especially through digitalization, 
ProSiebenSat.1 Group invested a total of EUR 4.5 million in its edu-
cation and training programs in 2019 (previous year: EUR 3.5 mil-
lion). Part of this was attributable to the courses offered by the P7S1 
Academy, which offers the Group’s employees technical and personal 
training. In 2019, a total of 492 events (with 5,849 participants) were 
held in the P7S1 Academy (previous year: 596 and 7,560), including 
58 manager training courses with 371 participants (previous year: 
87 and 758).

In the field of Management Development, we support the develop-
ment of employees at the headquarters in Unterföhring through indi-
vidual offers such as job rotation, mentoring, 360 degree feedback, 
and coaching. We want to use our manager development programs 
to strengthen the performance and development of managers at all 
levels. This includes mandatory training for first-time managers and 

seminars for managing directors. We also have an internal network 
for female managers (“LeadingWomen@P7S1”).

Employer Branding and Recruitment

We take various measures to acquire the right talents for 
ProSiebenSat.1 Group. Success depends on the one hand on the dis-
semination of content for all target groups, such as our Faces of 
ProSiebenSat.1 campaign. On the other hand, we believe it is important 
to address target groups that are critical to success, such as talents in 
the tech sector through campaigns like Connect.Code.Create. With the 
“Global Digital Women” initiative, we also want to position ourselves 
as an attractive employer for women. In addition, the careers page  
(→ www.karriere.prosiebensat1.com/en) went live as the central platform 
after an extensive relaunch in 2019. By combining the careers page 
with the jobs portal, we have improved the link between careers infor-
mation and specific job opportunities.

Alongside sourcing channels such as social media, direct approach 
and university partnerships, we also approach new candidates via an 
employee recommendation program and by hosting regular events for 
schoolchildren, such as Girls’ Day, with our partners. In total, Group 
Recruiting received around 31,300 applications in 2019 (previous 
year: around 33,700); of which around 4,500 were for ProSiebenSat.1 
Media SE (previous year: 8,500). In addition to application numbers, 
external employer rankings such as Potentialpark and Trendence are 
an important measure of the success of our HR marketing strategy 
in employer branding and recruitment.

SELECTED EMPLOYER RANKINGS

EMPLOYER BRANDING AWARD

HR Marketing & Recruitment — Global Player

GOLD for careers page karriere.prosiebensat1.com

POTENTIALPARK

13th place (previous year: 10th place)

TRENDENCE SCHOOL STUDENT BAROMETER

Total

12th place (previous year: 10th place)

TRENDENCE YOUNG PROFESSIONALS 

Total

52nd place (previous year: 50th place)

TRENDENCE YOUNG PROFESSIONALS

Media/advertising

2nd place (previous year: 2nd place) 
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DIVERSITY 

Social and economic trends are changing our working world. Demo-
graphic development, globalization, changing values, falling employ-
ment figures, a growing proportion of women in the working popula-
tion, and more people from migrant backgrounds are the conditions 
under which businesses are operating today. We are convinced that 
diversity management will help us react to these trends. Our corpo-
rate culture is therefore to be defined by openness and appreciation. 
We appreciate the diversity of the workforce and aim to be an attrac-
tive employer for skilled workers and young talents. We are also con-
fident that diversity management increases the satisfaction, loyalty 
and performance of employees and managers.

Against this backdrop, ProSiebenSat.1 Group signed the Diversity 
Charter in 2014 and strives to follow the guidelines specified in it. 
Thereby, we emphasize our commitment to creating a working envi-
ronment free of prejudice and exclusion that specifically promotes 
diversity among employees. Our internal guidelines also stipulate that 
employees at all hierarchy levels must be hired exclusively according 
to objective criteria and promoted solely on the basis of their abilities. 
Other factors such as age, disability, ethnic background and nation-
ality, sex and gender identity, religion and ideology, and sexual ori-
entation and identity should not play a role.

i  The average age of ProSiebenSat.1 Group employees as of December 31, 

2019, was 36.8 (previous year: 37.1 years); at ProSiebenSat.1 Media SE, 

the average age was 39.2 years (previous year: 38.9 years). Not including 

international investments in the Content Production & Global Sales segment except Studio71.

Diversity is aided in particular by the best possible balance ratio of 
men and women in the workforce and in management positions. In 
2019, 49.4% (previous year: 48.8%) of employees in the Group were 
female. The proportion at ProSiebenSat.1 Media SE also increased 
slightly to 62.5% compared to 59.0% in 2018. Among managers, the 
proportion of women also increased from 32.5% to 34.8% (Group) and 
from 32.2% to 39.0% (ProSiebenSat.1 Media SE) in 2019 (not including 
international investments in the Content Production & Global Sales 
segment except Studio71).

PROPORTION OF MEN AND WOMEN IN THE WORK-
FORCE average employees by head (HDC) in percent; 2018 figures in 

parentheses

ProSiebenSat.1  
Media SEGroup Germany

49.4 
(48.8)

49.6 
(48.7)

62.5 
(59.0)

50.6 
(51.2)

50.4 
(51.3)

37.5 
(41.0)

 Women   Men
Not including international investments in the Content Production & Global Sales 
segment except Studio71.

PROPORTION OF MEN AND WOMEN IN MANAGEMENT 
POSITIONS average employees by head (HDC) in percent; 2018 figures in 

parentheses

ProSiebenSat.1  
Media SEGroup Germany

34.8 
(32.5)

33.9 
(31.4)

39.0 
(32.2)

65.2 
(67.5)

66.1 
(66.6) 61.0 

(67.8)

 Women   Men
Not including international investments in the Content Production & Global Sales 
segment except Studio71.

i  For information on the percentage of women in the two management 

levels below the Executive Committee at ProSiebenSat.1 Media SE and 

the corresponding targets, please refer to the Management Declaration. 

Disclosures regarding diversity on the Executive Committee and the 

Supervisory Board can be found in the Corporate Governance Report.
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SOCIAL MATTERS

Social Responsibility

We want to offer viewers and users entertainment on all screens with 
the right offers at the right time, no matter where. Moreover, the con-
tent distributed by the TV stations and digital platforms also contrib-
utes to pluralism and the diversity of information and helps to shape 
the opinions of viewers and users. This is a great privilege but also 
a special responsibility for ProSiebenSat.1 Group. As a media group, 
our reach gives us significant social and journalistic responsibility. 
In light of this, we aim to continue our sociopolitical engagement in 
the future and further increase the amount of informational and pub-
lic value formats. We will try to focus on issues that are particularly 
relevant to young people. In all our activities, we are committed to 
a free and democratic order, which is based in particular on the fun-
damental right to freedom of opinion, and observe the principles of 
editorial freedom and journalistic independence. 

ProSiebenSat.1 Group can reach around 45 million TV households 
with its stations in its TV markets in the GSA region (Germany, Austria 
and Switzerland). In Germany, the Group increased its combined audi-
ence share among 14- to 49-year-olds by 0.4 percentage points to 
28.2% in 2019 (previous year: 27.8%). The Austrian broadcasting 
group ProSiebenSat.1 PULS 4 achieved a combined audience share of 
28.4% among viewers aged between 12 and 49 years (previous year: 
28.6%). In Switzerland, the ProSiebenSat.1 stations’ audience share 
among 15- to 49-year-olds over the year as a whole was on a par with 
the previous year at 17.7%. At the end of 2019, the digital offerings 
managed by SevenOne Media GmbH, ProSiebenSat.1 Group’s marketer, 
also had a monthly reach of around 36 million unique users (aged 16 
and above) after around 34 million in the previous year. In addition, 
ProSiebenSat.1 Group’s global digital studio Studio71 generated an 
average of 9.9 billion video views a month with its web channels in 
2019 (previous year: 9.2 billion).

SOURCES FOR REACH FIGURES IN 2019

TELEVISION HOUSEHOLDS

G: AGF Videoforschung in cooperation with GfK / market standard 

TV / VideoScope 1.3 / households

A: AGTT / GfK TELETEST / Evogenius Reporting / weighted by 

household / including VOSDAL / timeshift / standard

S: Mediapulse TV Panel / German-speaking Switzerland  

(Instar Analytics)

AUDIENCE SHARES

G: AGF Videoforschung in cooperation with GfK / market standard 

TV / VideoScope 1.3 / January 1, 2018 – December 31, 2019

A: AGTT / GfK TELETEST / Evogenius Reporting / January 1, 

2018 – December 31, 2019 / weighted by number of people /  

including VOSDAL / timeshift / standard

S: Mediapulse TV Data / January 1, 2018 – December 31, 2019 / 

German-speaking Switzerland

UNIQUE USERS

AGOF / TOP modular / version 2.13

VIDEO VIEWS

Google/YouTube

When choosing our measures and developing format ideas and cor-
responding program environments, we focus on socially significant 
issues with particular relevance for young target groups. Furthermore, 
the sustainability strategy and the action areas defined therein pro-
vide the framework for our projects and initiatives. For example, our 
annual, week-long series on the theme of sustainability is broadcast 
on ProSieben under the “Green Seven” brand. In the weeks before 
the 2019 European election, we also informed young people in par-
ticular via our programming and launched campaigns to encourage 
them to exercise their right to vote. In addition, we try to familiarize a 
large audience with topical and provocative content in order to raise 
awareness and educate. Our #WirZeigenHaltung formats from spring 
2019, in which we discussed the topics of date-rape drugs, stalking 
and civil courage, were one example of this. 

Since 2011, the Group has placed its public value activities in a larger 
social context and underscored their relevance for the Group by 
establishing an Advisory Board. The interdisciplinary body chaired 
by Bavaria’s former minister president Dr. Edmund Stoiber advises 
ProSiebenSat.1 Group on relevant social, ethical and media-policy 
issues and provides impetus especially on topics such as education 
and culture. This includes communicating political information and 
encouraging political participation, especially among young viewer 
groups. In 2019, the Advisory Board met three times, including one 
extraordinary meeting regarding ProSiebenSat.1 Group’s activities 
in the run up to the European election, which the Advisory Board 
considered particularly relevant in the context of the Group’s public 
value measures. In addition to the Advisory Board members, these 
meetings were attended by members of the Executive Committee and 
other decision-makers in the Group.

Product Governance

We see product governance, with its central components of data pro-
tection and media law, not only as a legal requirement but also as 
an important competitive factor with a lasting impact on trust in 
ProSiebenSat.1 Group’s products, offerings and brands and thus also 
on the economic success of the Group. Data protection and media law 
provisions are covered by the compliance management system (CMS). 

ProSiebenSat.1 Group has implemented processes and measures to 
protect personal data against misuse. The aim is to ensure compli-
ance with data protection on the basis of a risk-oriented data protec-
tion management system and to protect personal and other sensitive 
data from loss, destruction, unauthorized access, or unauthorized 
use, processing, or disclosure. In 2019, there were eight cases (previ-
ous year: seven) of substantiated complaints regarding the violation 
of customers’ privacy at companies of ProSiebenSat.1 Group in Ger-
many. Furthermore, there were 12 cases (previous year: seven) of data 
leaks, data theft, or data loss that had to be reported in accordance 
with the General Data Protection Regulation (GDPR).
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DATA PROTECTION PROCESSES AT PROSIEBENSAT.1 
GROUP

Data protection 
compliance

Performance of an initial risk analysis includ-
ing a compliance check in the context of in-
troducing/changing automated procedures for 
processing personal data in order to meet the 
requirements of data protection law (Articles 
5, 6 GDPR).

Commissioned  
processing

Process for preparation of agreements under 
data protection law in order to meet the re-
quirements of Articles 26, 28 GDPR.

Information to public 
authorities

Process for disclosure of personal data to 
public authorities.

Information to be 
provided and rights 
of the data subject

Information and processing of data subjects’ 
requests for the fulfillment of articles:

	� Transparent information  
(Articles 12 et seq. GDPR)

	� Rights of access (Article 15 GDPR)
	� Right to rectification and erasure  

(Article 16 GDPR)
	� Right to erasure (Article 17 GDPR)
	� Data portability (Article 20 GDPR)
	� Rights to object (Article 21 GDPR)

Data breach  
notification

Process for reporting of data breaches (= third 
parties unlawfully obtaining personal data) in 
accordance with Articles 33, 34 GDPR.

The media law provisions of the CMS particularly deal with journalis-
tic independence, the principles of the separation of advertising and 
programming, the requirements for product placement and protec-
tion of young people, and the prevention of surreptitious advertising 
and broadcasting of legally prohibited advertising. Individual issues 
also form part of the Code of Conduct. 

_	 ProSiebenSat.1 Group is committed to differentiating between edi-
torial reporting and broadcasts for advertising purposes. At cor-
responding compliance events, those responsible, such as TV edi-
tors, are trained on the bans in place and the legal consequences 
in the event of violations. In substantiated individual cases where 
the use of surreptitious advertising is suspected, an ad-hoc super-
visory committee can take action. The Group is also committed 
to following the provisions of the German Interstate Broadcast-
ing Agreement and the “Common Guidelines of the State Media 
Authorities for advertising, for ensuring separation of advertising 
and programming, and for sponsorship on television and radio.” 
The ProSiebenSat.1 Group guidelines on the separation of advertis-
ing and programming include specific explanations regarding bans 
on the placement of particular products and services.

_	 To ensure journalistic independence and comply with fundamen-
tal media regulations, the Group formulated guidelines which are 
binding for all of the Company’s program makers in Germany. The 
“Guidelines for Ensuring Journalistic Independence” specify the 
understanding of the journalistic principles set forth in the Press 
Code of the German Press Council. In accordance with internal 
guidelines, journalists and editors working for ProSiebenSat.1 
Group must follow the International Federation of Journalists’ Prin-
ciples on the Conduct of Journalists. According to these principles, 
they are essentially free to report as they see fit independently of 
social, economic or political interest groups. As a media company, 
political independence is of the utmost importance to us. Cash and 

non-cash donations to political parties are therefore not permit-
ted unless the donation is approved by the Executive Committee 
of ProSiebenSat.1 Media SE in advance. Generally, the guidelines 
stipulate that editorial content must not be influenced by private 
or commercial interests of third parties or by personal or economic 
interests of employees.

_	 Youth protection officers at ProSiebenSat.1 Group are tasked with 
making sure that all TV and online content for which the Group 
is responsible is offered in an age-appropriate way. The goal is to 
make it difficult for children and young people to gain access to 
content that is unsuitable for their age group. The German Inter-
state Agreement on Youth Protection in the Media stipulates clear 
requirements for this. The Group’s youth protection officers are 
autonomous in their work and are responsible for ensuring that 
content that is unsuitable for children and young people is broad-
cast only at the legally stipulated times. At the same time, they are 
expected to use technical means (e.g. PIN procedures) to ensure 
the protection of young people from the dissemination of content 
on the Group’s websites that could potentially harm their devel-
opment. To this end, the youth protection officers are involved in 
the production and purchasing of programs at an early stage. They 
assess scripts in advance, support productions, and prepare expert 
reports. Within the Company they perform an advisory role, while 
externally they are available to viewers and users as contact per-
sons for complaints, for example. Independently from the work of 
the youth protection officers, TV and online editors receive regu-
lar training on youth protection regulations. In addition to train-
ing employees and providing internal guidelines, we also actively 
promote the protection of young people via various organizations.

For 2019, we recorded a total of 11 violations (previous year: 17) of 
program principles and journalistic due diligence as well as provisions 
for the protection of minors and personal rights.

i  For information on ProSiebenSat.1 Group’s complaints mechanisms 

and whistleblower system, please refer to the Respect for human rights 

aspect.

RESPECT FOR HUMAN RIGHTS

We have identified respect for human rights as a material non-finan-
cial aspect for the Group as defined by the law. In light of our indus-
try-specific value chain and the potential impact of our business activ-
ities, the priorities are the issues of anti-discrimination and combating 
sexual violence and the abuse of power. 

i  At the end of 2019, ProSiebenSat.1 Group applied to join the United 

Nations Global Compact and officially signed up in January 2020. The 

Group is therefore explicitly committed to its principles in the areas of 

human rights, labor standards, environment and climate, and prevent-

ing corruption. 
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ProSiebenSat.1 Group does not tolerate discrimination on the basis 
of age, disability, ethnic background and nationality, sex and gender 
identity, religion and ideology, or sexual orientation and identity. The 
Group promotes a corporate culture that forbids any type of sexual 
violence or abuse of power. For years, we have taken up a clear posi-
tion against such behavior with our Code of Conduct. All employees 
are encouraged to report discrimination or violations of other prin-
ciples set out in the Code of Conduct to the Company’s Compliance 
Officers, for example. In addition, we provide the workforce all over 
Germany with mandatory training on the General Act on Equal Treat-
ment (AGG). Via the private media association VAUNET, we participate 
in the Themis advice center against sexual harassment and violence, 
which provides assistance for those affected in the film, television and 
theater industry. In 2019, a total of four cases (previous year: seven) 
were recorded in connection with sexual harassment and work climate. 
All procedures were concluded in the reporting period. 

Moreover, based on a company agreement concluded in 2018, employ-
ees and third parties have the opportunity to report legal violations 
anonymously via an external Ombuds Office as part of the pre-exist-
ing reporting system with exclusively internal channels. The Ombuds 
Office accepts complaints and reports by telephone or e-mail, checks 
their plausibility and then forwards them to Group Compliance. In 
the event of reports of serious suspicions and after internal evalua-
tion, the Chief Compliance Officer promptly informs the management. 

ANTI-CORRUPTION AND ANTITRUST LAW

ProSiebenSat.1 Group believes that sustained economic success in a 
competitive environment can only be achieved by ensuring that all 
action taken is in compliance with the applicable laws. Therefore, pre-
venting corruption and violations of antitrust law is highly relevant to 
business and represents an important success factor for achieving 
our corporate goals. In addition to the prevention of corruption, the 
Group’s compliance management system organizationally encom-
passes the avoidance of antitrust violations as well as adherence to 
the data protection processes and media law requirements of the 

German Interstate Broadcasting Treaty (Rundfunkstaatsvertrag). 
The main objective is to ensure that all employees always think and 
act with integrity and in accordance with the law and thus to prevent 
law-and rule-breaking from the start.

Overall responsibility for the CMS lies with the Executive Committee 
of ProSiebenSat.1 Media SE as the parent company of ProSiebenSat.1 
Group. The Executive Committee is supported in the implementation, 
monitoring, and updating of the CMS by the Compliance Board and 
the Group Chief Compliance Officer (CCO). The CCO is responsible for 
the implementation of the CMS in the Group, carries out risk analyses 
and trainings, and advises the Executive Committee on the develop-
ment and implementation of appropriate measures to minimize risk. 
In addition, Unit Compliance Officers (UCOs) have been appointed 
who are responsible for the CMS at Group entities and have direct 
contact with the respective subject experts. The CMS is audited by 
Internal Audit; additionally an external audit was conducted in 2017. 
Moreover, the Executive Committee informs the Supervisory Board 
about compliance issues in quarterly Supervisory Board meetings.

In addition, the Group has laid down basic guidelines and policies 
in its Code of Conduct. The stipulations therein define the general 
standards for conduct in business, legal and ethical matters. They 
serve all members of the Executive Committee, the management, and 
the employees of the Group as a binding reference and regulatory 
framework for dealing with each other and with external stakehold-
ers. Another central compliance instrument for ProSiebenSat.1 Group 
is the whistleblower system, which comprises internal and external 
reporting channels.

i  Information on the whistleblower system at ProSiebenSat.1 Group can 

be found under the Respect for Human Rights aspect.

PROSIEBENSAT.1 GROUP’S WHISTLEBLOWER SYSTEM

Unit Compliance  
Officer

Group  
Compliance

Passing on of tested 

information and information 

provided by whistleblowers
HR 

manager
Ombudsman service 
(external law firm)

Whistleblower

(internal or external)

Internal  
reporting channel

External  
reporting channel
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In addition, ProSiebenSat.1 Group has implemented training in the 
fields of antitrust law, anti-corruption, data protection and media 
law, which includes both online and classroom training. The online 
training, which is offered in English and German and is mandatory 
for all employees, is intended to provide a basic understanding of the 
main compliance risks. The classroom training is targeted at “risk 
groups” and is carried out by Legal Affairs, Group Compliance, HR 
Law, Corporate Information Security, the Data Protection Officer and 
the Youth Protection Officers for their individual areas. In addition, 
ProSiebenSat.1 Group offers all-day seminars for the managers of Ger-
man affiliated companies at its P7S1 Academy in order to give them a 
comprehensive overview of their rights and obligations.

In 2019, as in the previous year, no investigations became known 
against the Group, its subsidiaries or employees of ProSiebenSat.1 
Group with regard to corruption offenses or antitrust violations.

CENTRAL COMPLIANCE ORGANIZATION

Head of unit Head of unit Head of unit Head of unit

UCO UCO UCO UCOChief Compliance Officer

Compliance Board

Executive Committee

Anti-corruption

Antitrust law

Data protection

Media law

Internal Audit

Subject Matter Experts
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COMPENSATION REPORT

The Compensation Report describes the main features of the com-
pensation system for the Executive Committee 2 and Supervisory 
Board of ProSiebenSat.1 Media SE for financial year 2019. It explains 
the structure and level of compensation of the individual members 
of the Executive Committee and Supervisory Board. The Executive 
Committee compensation system for financial years from 2018 was 
fundamentally revised by the Supervisory Board of ProSiebenSat.1 
Media SE and presented for approval to the Annual General Meet-
ing in May 2018, which granted its approval by a broad majority of 
93%. All new Executive Committee employment contracts that have 
since been concluded already use the new compensation system; all 
Executive Committee employment contracts that existed at the time 
were converted to the new Executive Committee compensation sys-
tem, which has therefore applied retroactively since January 1, 2018.

This Compensation Report is part of the audited Management Report 
and complies with the applicable statutory requirements. It also takes 
into account the recommendations of the German Corporate Gover-
nance Code (GCGC) in the version of February 7, 2017 (see the Decem-
ber 2019 → Declaration of Compliance).

COMPENSATION PAID TO THE EXECUTIVE 
COMMITTEE

Responsibility and procedure for determining 
Executive Committee compensation

In addition to their functions as directors and officers of the Com-
pany, the members of the Executive Committee of ProSiebenSat.1 
Media SE have contractual relationships with the Company. The 
ProSiebenSat.1 Media SE Supervisory Board is responsible for mak-
ing the employment agreements with the members of the Executive 
Committee. The employment contracts of Executive Committee mem-
bers have a maximum term of five years and also regulate compensa-
tion. After a proposal by the Compensation Committee, the structure 
and amount of the Executive Committee’s compensation are defined 
by the Supervisory Board as a whole and are regularly reviewed. The 
Supervisory Board hereby ensures that there is an appropriate rela-
tionship between the personal performance and areas of work and 

responsibility of the individual members of the Executive Committee 
on the one hand and the Company’s business situation on the other.

In addition, the compensation structure within ProSiebenSat.1 
Media SE is taken into account, whereby the Supervisory Board 
above all considers the relationship of Executive Committee com-
pensation to the compensation of senior management and the work-
force as a whole and looks at the amount and structure of Executive 
Committee compensation in comparable companies. The Super
visory Board currently considers comparable companies to be com-
panies listed in the DAX, MDAX and STOXX Europe 600 Media, a sub-
index of the STOXX Europe 600 index comprising companies from 
the European media industry, and direct competitors. The compa-
rable companies therefore include, for example, ITV plc and Vivendi 
SA. If the Supervisory Board deems it necessary or expedient, it 
consults experts to determine and review the Executive Commit-
tee compensation. To date, the Supervisory Board has also had the 
Executive Committee compensation reviewed at regular intervals 
by independent external consultants with regard to common market 
practice. The last such review was performed by an international and 
independent compensation consulting firm when the compensation 
system for financial years from 2018 was adjusted.

Principles of the compensation system

The ProSiebenSat.1 Media SE compensation system has clear and 
transparent structures and is in line with our Group strategy. In order 
to continuously improve, we review our compensation system reg-
ularly. For this reason, we also increasingly entered into dialog with 
relevant capital market participants last year. The aim of the compen-
sation system for the Executive Committee is to create an incentive 
for successful and sustainable company performance. The system 
is therefore geared toward a compensation that is transparent, per-
formance-based and closely linked to the Company’s success. This 
depends in particular on long-term and challenging individual targets 
and the performance of the ProSiebenSat.1 Media SE share. The com-
pensation system is intended to motivate the members of the Exec-
utive Committee to achieve the targets enshrined in ProSiebenSat.1 
Media SE’s business strategy and to avoid disproportionate risks.

DETERMINING EXECUTIVE COMMITTEE COMPENSATION

Supervisory Board Annual General MeetingCompensation Committee

Prepares resolutions on the compen-
sation system and the amount 
of compensation and presents these 
to the Supervisory Board.

Adopts resolution on the compensation 
system and the amount of compensati-
on. The resolved compensation system 
is presented to the Annual General 
Meeting for approval.

Adopts resolution on the approval 
of the compensation system.

1

1	 This section is part of the audited Group Management Report.
2	The Executive Board was renamed Executive Committee on April 1, 2019. For ease of reading, former Executive Board members are referred to as Executive Committee Members 

in this section.
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Structure and components of Executive Committee 
compensation

The Executive Committee compensation system comprises three com-
ponents: a fixed base salary, an annual and a multi-year variable com-
pensation component. The weighting of the individual compensation 
components is 35 : 30 : 35 (fixed base salary to annual variable com-
pensation to multi-year variable compensation) for the Chairman of 
the Executive Committee and 40 : 20 : 40 for the other Executive Com-
mittee members. The weighting for Jan David Frouman, who left the 
Executive Committee from the end of February 28, 2019, was slightly 
different at 41 : 20 : 39 because he had received a higher fixed base 
salary to compensate trips home; this higher percentage of fixed com-
pensation was already part of his Executive Committee compensation 
before financial year 2018.

STRUCTURE OF THE COMPENSATION SYSTEM

Long-Term Incentive 
(35%)

Fixed Base Salary 
(35%)

Long-Term Incentive 
(40%)

Fixed Base Salary 
(40%)

Short-Term Incentive 
(30%)

Short-Term Incentive 
(20%)

Company pension and other  
non-performance related  

fringe benefits

Company pension and other  
non-performance related  

fringe benefits

CEO Other Executive Committee 
Members

There is also a Company pension for Executive Committee members. 
The Company’s annual contribution to the Company pension amounts 
to 20% of the fixed base salary. In addition, Executive Committee 
members receive fringe benefits.

The following overview gives a summary of the elements of the Exec-
utive Committee compensation system followed by a description of 
the individual items:

OVERVIEW EXECUTIVE COMMITTEE COMPENSATION 
SYSTEM 

BASE SALARY

Fixed base salary

Scope Oriented toward the respective area of 
competence and responsibility of the 
Executive Committee member.

Payment date In monthly installments.

VARIABLE COMPENSATION

Annual variable  
compensation

Short-Term Incentive (Performance Bonus)

Target compensation Target amount contractually fixed.

Cap Cap: 200% of the target amount.

Missing targets Complete forfeiture possible if targets 
not met.

Target parameters Financial target parameters  
(equally weighted): 
_ Group EBITDA 
_ Group free cash flow

Modifier (+/– 20%) serving as a bonus/malus, 
based on:
_ Individual targets
_ Team targets

Payment date Within one month after the audited and 
approved Consolidated Financial Statements 
for the relevant financial year are available.

Multi-year variable  
compensation

Long-Term Incentive  
(Performance Share Plan) 
(share-based compensation component)

Term Term of each tranche: 4 years  
(performance period).

Grant value Contractually agreed annual grant value.

Cap Cap: 200% of the target value.

Missing targets Complete forfeiture possible if targets 
not met.

Target parameters _ �Annual adjusted Group net income targets 
during the term of the respective tranche 
(50% weighting) 

_ �Relative positioning of Total Shareholder 
Return (TSR) compared with STOXX Europe 
600 Media companies during the term of the 
respective tranche (50% weighting).

Grant Grant of so-called performance share units 
(PSUs) in annual tranches.

Determination of the number of PSUs 
according to the grant value, based on the 
volume-weighted average XETRA closing price 
of ProSiebenSat.1 Media SE’s shares over the 
30 trading days before the beginning of the 
term (January 1) of the respective tranche. 

Determination of  
payout amount

Determination of the final number of 
performance share units at the end of the 
term of a tranche by multiplying PSUs by a 
performance-based conversion factor. 

The conversion factor depends  
_ �50% on the achievement of annual adjusted 

net income targets during the term of the 
respective tranche and

_ �50% on the relative Total Shareholder 
Return (TSR) positioning against the STOXX 
Europe 600 Media companies during the 
term of the respective tranche.

No option to retroactively adjust the 
conversion factor or undertake discretionary 
adjustments to target achievement.

The payout amount per performance share 
unit corresponds to the volume-weighted 
average XETRA closing price of ProSiebenSat.1 
Media SE’s shares over the 30 trading 
days preceding the end of the term of the 
respective tranche, plus cumulative dividend 
payments on each share during the term of 
the tranche.

In the event of settlement in shares, the 
payout amount will be converted into treasury 
shares using the share price cited above. 

Dividend payments All dividend payments during the term of the 
tranche are accounted for through inclusion of 
cumulative dividend payments per share in the 
payout amount.
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Vesting 1/12 of the PSUs granted vest at the end of 
each month of the first year of the term of 
a respective tranche. If the employment 
contract as Executive Committee member of 
ProSiebenSat.1 Media SE commences during 
the first financial year of the plan term the 
grant value will be on a pro rata temporis 
basis, but with full vesting of such pro rata 
temporis portion until the end of the first 
financial year of the plan term.

Payout Payment is generally made in cash or, at 
the Company’s discretion, by issuing a 
corresponding number of treasury shares.

Payment date The respective Long-Term Incentive tranche 
is paid out or settled, as the case may be, 
after the audited and approved Consolidated 
Financial Statements for the final financial 
year of the four-year performance period are 
available.

PURCHASE AND HOLDING OBLIGATIONS 

Until the prescribed levels are reached, there 
is an obligation to invest 25% of the annual 
gross payouts from annual and new multi-year 
variable compensation in ProSiebenSat.1 
Media SE shares.

Shares must be held at least until the end of an 
Executive Committee member’s appointment.

Volume:

_ �Chairman of the Executive Committee: 
200% of fixed gross base salary

_ �Other members of the Executive Committee: 
100% of fixed gross base salary

FIXED BASE SALARY

The base salary is paid in twelve equal installments at the end of 
each month. If the employment contract begins or ends during a 
financial year, the base salary for this financial year is granted pro 
rata temporis.

VARIABLE COMPENSATION

Variable compensation comprises two elements: annual variable com-
pensation (Short-Term Incentive) in the form of an annual bonus pay-
ment (performance bonus) and multi-year variable compensation 
(Long-Term Incentive) in the form of virtual shares in ProSiebenSat.1 
Media SE (Performance Share Plan).

SHORT-TERM INCENTIVE (PERFORMANCE BONUS)

The Short-Term Incentive depends on ProSiebenSat.1 Group’s business 
performance in the past financial year. It is calculated on the basis of 
the target achievement (0% – 200%) identified for the financial year 

for EBITDA (earnings before interest, taxes, depreciation and amor-
tization) and FCF (free cash flow), both at Group level, and a modifier 
(0.8 to 1.2) for the assessment of the individual and collective per-
formance of the Executive Committee members. The final payment 
is capped at a maximum of 200% of the individual target amount 
agreed in each employment contract.

The Supervisory Board has identified the two key financial figures 
EBITDA and FCF as relevant target parameters. EBITDA is an indus-
try-standard and frequently used measure of operating earnings, 
which allows a high degree of comparability with other businesses in 
the media industry and is also regularly used on the capital market 
for enterprise valuations on a multiplier basis. For shareholders, FCF 
is also an important measure of the cash and cash equivalents gener-
ated with operating business and after the deduction of investments, 
which are available for debt service or distributions to shareholders. 
Equally, FCF is an important indicator for measuring the cash return 
on investments and a common basis for the calculation of cash-flow-
based enterprise valuations. ProSiebenSat.1 Media SE reports both 
key financial figures, EBITDA and FCF, in the regular financial report-
ing for ProSiebenSat.1 Group.

EBITDA AT GROUP LEVEL

EBITDA at Group level is included in the Short-Term Incentive with a 
weighting of 50% for the purposes of determining target achievement.

The EBITDA target value is set annually by the Supervisory Board in 
EUR and is derived from budget planning for ProSiebenSat.1 Group.

Where necessary, to determine the target achievement, the actual 
Group EBITDA reported by ProSiebenSat.1 Media SE will be adjusted 
for effects arising from significant changes in IFRS accounting stan-
dards, from unplanned effects from M&A transactions conducted 
within the reporting period, and from measurements of Group-wide, 
multi-year variable compensation plans. This allows the Supervisory 
Board to correct potential distortions in target achievement. No fur-
ther adjustment is provided for.

To measure the target achievement, the actual EBITDA as reported 
in the relevant audited and approved Consolidated Financial State-
ments of ProSiebenSat.1 Media SE, subject to the above adjustments, 
is compared with the target value for the respective financial year.

If the actual EBITDA corresponds to the target value, the target 
achievement is equal to 100%. The target achievement is equal to 
0% if there is a negative deviation from the target EBITDA of 10% or 
more. To reach the maximum target achievement of 200%, the actual 
EBITDA must exceed target EBITDA by 10% or more. Intermediate 

HOW THE SHORT-TERM INCENTIVE WORKS

Target value in € ×

Target achievement (0 – 200%)

=
Payout in cash
(Cap — 200% of 

target value)

Company performance Modifier (0.8 – 1.2)

EBITDA Free cash flow _ Individual targets

_ Team targets50%    Weighting    50%

Fiscal year

+
×
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values are interpolated in a straight line. The EBITDA target achieve-
ment curve is symmetrically designed, meaning that an over- or under-
achievement of the target will be reflected evenly.

REPORTED EBITDA TARGET ACHIEVEMENT CURVE

Actual EBITDA in % of target EBITDA

Target 
EBITDA
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Actual 
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FREE CASH FLOW AT GROUP LEVEL

FCF at Group level is likewise included in the Short-Term Incentive with 
a weighting of 50% for the purposes of determining target achieve-
ment.

The FCF target value is set annually by the Supervisory Board in EUR 
and is derived from budget planning for ProSiebenSat.1 Group.

Where necessary, to determine the target achievement, the actual 
Group FCF reported by ProSiebenSat.1 Media SE will be adjusted for 
effects arising from significant changes in IFRS accounting standards 
and from M&A transactions. This allows the Supervisory Board to cor-
rect potential distortions in target achievement. No further adjust-
ment is provided for.

To measure the target achievement, the actual FCF as reported in the 
relevant audited and approved Consolidated Financial Statements of 
ProSiebenSat.1 Media SE, subject to the above adjustments, is com-
pared with the target FCF for the respective financial year.

If the actual FCF corresponds to the target value, the target achieve-
ment is equal to 100%. The target achievement is equal to 0% if 
there is a negative deviation from the target FCF of 25% or more. 
To reach the maximum target achievement of 200%, the actual FCF 
must exceed target FCF by 25% or more. Intermediate values are 
interpolated in a straight line. The FCF target achievement curve is 
symmetrically designed, meaning that an over- or underachievement 
of the target will be reflected evenly.

REPORTED FREE CASH FLOW (FCF) TARGET 
ACHIEVEMENT CURVE

Actual FCF in % of target FCF

Target FCF Comparison Actual FCF
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MODIFIER

To determine the individual and collective performance of the Exec-
utive Committee members, the Supervisory Board assessed both 
the achievement of individual targets and the Executive Committee 
members’ contribution to the fulfillment of collective targets on the 
basis of criteria defined in advanced. Examples of relevant criteria 
include customer satisfaction, corporate social responsibility, corpo-
rate governance and strategic projects, but also other key financial 
figures of the Group or segments. If targets relate to key financial fig-
ures of ProSiebenSat.1 Group, target achievement is determined on 
the basis of the audited and approved Consolidated Financial State-
ments of ProSiebenSat.1 Media SE for the financial year in question. 
The resulting modifier for adjusting the size of the Short-Term Incen-
tive can range between 0.8 and 1.2. The modifier therefore has a 
bonus/malus effect. The individual and collective targets are agreed 
annually in advance in a target agreement between the Supervisory 
Board and Executive Committee, with a maximum of five targets being 
defined each year.

PAYMENT DATE

The Short-Term Incentive is payable in the following year within a 
month of the audited and approved Consolidated Financial Statements 
for the financial year in question becoming available and is paid out 
with the next monthly salary.

LONG-TERM INCENTIVE (PERFORMANCE SHARE PLAN)

The Long-Term Incentive is designed as multi-year variable compensa-
tion in the form of virtual shares (performance share units). Tranches 
are granted annually, each with a four-year performance period. Pay-
ment is made in cash in year five, the year after the end of the perfor-
mance period. The Company has the right, instead of cash payment, 
to alternatively choose a settlement in own shares and to deliver a 
corresponding number of shares of the Company for this purpose. 

The payout depends on the development of ProSiebenSat.1 Media SE’s 
share price as well as on the Company’s internal and external perfor-
mance. The Company’s performance is measured based on adjusted 
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net income at Group level as well as the relative total shareholder 
return (TSR — shareholder return for ProSiebenSat.1 Media SE shares 
compared to shareholder return for companies in the selected com-
parison index), each with a weighting of 50%. The Performance Share 
Plan is issued in annual tranches with a performance period of four 
years each.

The calculation of corporate performance is on the one hand based on 
the parameter adjusted net income. This is an important performance 
indicator for the Group and serves, among other functions, as the 
metric that underlies the dividend policy and the resulting amounts 
that are distributed to shareholders. ProSiebenSat.1 Media SE pub-
lishes the adjusted net income as part of the regular financial report-
ing for the ProSiebenSat.1 Group. On the other hand, the Company’s 
performance is determined with the help of the relative TSR, since 
this ratio compares the return on ProSiebenSat.1 Media SE shares 
with the return on shares of a relevant group of peer companies and 
sets them into context. The relative TSR takes into account share 
price performance and dividends to shareholders over the four-year 
performance period.

An individual grant value is specified in the employment contract 
for each member of the Executive Committee. With effect from the 
start of a financial year, a number of performance share units (PSUs) 
corresponding to the grant value will be granted on the basis of the 
volume-weighted average XETRA closing price of the ProSiebenSat.1 
Media SE share over the 30 trading days preceding the start of the 
financial year. Following the end of the four-year performance period, 
the granted performance share units are converted into a final num-
ber of performance share units according to a conversion factor, 
which is determined according to the weighted target achievement 
for adjusted net income and the relative TSR. The payout amount for 
each performance share unit is equal to the volume-weighted aver-
age XETRA closing price of ProSiebenSat.1 Media SE’s shares over 
the 30 trading days preceding the end of the performance period, 
plus cumulative dividend payments over the performance period on 
the ProSiebenSat.1 Media SE share. It is limited to a maximum of 
200% of the individual grant value per tranche (cap). In the case of a 

settlement in treasury shares, the amount paid out is converted into 
a corresponding number of treasury shares of the Company issued 
to the beneficiary on the basis of the above average price.

ADJUSTED NET INCOME AT GROUP LEVEL

The adjusted net income at Group level is taken into account with 
a weighting of 50% for the purpose of determining target achieve-
ment in the Performance Share Plan. That is, 50% of the final num-
ber of performance share units are dependent on the average target 
achievement for the Group adjusted net income over the four-year 
performance period.

The average annual target achievement of the adjusted net income 
of the four-year performance period is used to determine the target 
achievement for the Group’s adjusted net income at the end of the 
term of a tranche. The adjusted net income target value for each of 
the financial years within the performance period is set annually by 
the Supervisory Board in EUR and is derived from budget planning 
for ProSiebenSat.1 Group.

Where necessary, to determine the target achievement, the actual 
Group adjusted net income reported by ProSiebenSat.1 Media SE 
will be adjusted for effects arising from significant changes in IFRS 
accounting standards and unplanned effects from M&A transactions 
conducted within the reporting period (alongside related financing 
effects).

To measure the target achievement, the actual adjusted net income 
as reported in the relevant audited and approved Consolidated Finan-
cial Statements of ProSiebenSat.1 Media SE, subject to the above 
adjustments, is compared with the target adjusted net income for 
the respective financial year.

If the actual adjusted net income corresponds to the target value, the 
target achievement is 100%. In the case of a negative deviation of 
20% or more from the target adjusted net income, the target achieve-
ment is 0%. For the maximum target achievement of 200%, the actual 

FUNCTION PERFORMANCE SHARE PLAN

Grant value 
in €

Payout in  
year 5 in cash  

(Cap at 200% of  
grant value)

÷ =
Share price at start 1 
(Ø 30 trading days)

Year 1 Year 2 Year 3 Year 4

Share price at end 2 
(Ø 30 trading days)

= Target achievement (0 – 200%)

Adjusted net income
Relative TSR  

(STOXX Europe 600 Media) 3 

50%     Weighting     50%

×

Number of  
performance  
share units

× =
Final number of  

performance  
share units

+

1	 Volume-weighted average XETRA closing price of ProSiebenSat.1 Media SE’s shares over the 30 trading days preceding the start of the performance period, rounded down to 
two decimal places.

2	Volume-weighted average XETRA closing price of ProSiebenSat.1 Media SE’s shares over the 30 trading days preceding the end of the performance period, rounded down to 
two decimal places, plus cumulative dividend payments on each share in ProSiebenSat.1 Media SE.

3	 Relative TSR of ProSiebenSat.1 Media SE’s shares over the four-year performance period in comparison with STOXX Europe 600 Media companies.
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adjusted net income must exceed the target adjusted net income by 
20% or more. Intermediate values are interpolated in a straight line. 
The adjusted net income target achievement curve is symmetrical, 
which means that any underachievement or overachievement of the 
target is equally taken into account.

ADJUSTED NET INCOME TARGET ACHIEVEMENT 
CURVE

Actual adj. net income in % of target adj. net income 

Comparison  
target/actual  

Year 1

Comparison  
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Comparison  
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RELATIVE TOTAL SHAREHOLDER RETURN (TSR)

In addition, 50% of the final number of performance share units are 
dependent on the relative TSR of ProSiebenSat.1 Media SE’s shares 
over the four-year performance period, compared with STOXX Europe 
600 Media companies. The companies in this index represent the 
relevant comparative values for the purpose of classifying the stock 
return of ProSiebenSat.1 Media SE share relative to the stock return 
of these companies in the selected comparative index. The TSR of the 
ProSiebenSat.1 Media SE share and the shares of the peer companies 
are ranked and the relative positioning of ProSiebenSat.1 Media SE is 
expressed on the basis of the percentile rank achieved.

If the relative TSR achieved by ProSiebenSat.1 Media SE corresponds 
to the median (50th percentile) of the peer group, the target achieve-
ment is 100%. When positioned at or below the 25th percentile, the 
target achievement is 0%. Maximum target achievement of 200% 
requires that at least the 90th percentile is reached. Intermediate 
values are interpolated in a straight line in the case of both positive 
and negative deviations.

RELATIVE TSR TARGET ACHIEVEMENT CURVE
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1	 Relative TSR of ProSiebenSat.1 Media SE’s shares over the four-year performance 
period in comparison with STOXX Europe 600 Media companies.

PAYMENT DATE

Each respective tranche of the Long-Term Incentive is paid out or set-
tled, as the case may be, in the following year, after the audited and 
approved Consolidated Financial Statements for the final financial 
year of the four-year performance period become available.

Further information on the Performance Share Plan can be found in 
the → Notes, note 35 “Share-based payment” .

OBLIGATIONS TO ACQUIRE AND HOLD SHARES IN THE 
COMPANY (SHARE OWNERSHIP GUIDELINES)

In order to strengthen the equity culture and bring the interests of the 
Executive Committee and shareholders into even greater alignment, 
obligations to acquire and hold shares in the Company were intro-
duced for the members of the Executive Committee. Each Executive 
Committee member is obliged to acquire shares in ProSiebenSat.1 
Media SE with a value totaling 200% (chairman of the Executive Com-
mittee) or 100% (other Executive Committee members) of the annual 
fixed gross basic salary and to hold these shares at least until the 
end of their appointment as a member of the Executive Committee. 
Until the required levels are reached, the Executive Committee mem-
bers are obliged to invest at least 25% of the annual gross payout 
from the Short-Term Incentive (performance bonus) and the Long-
Term Incentive (Performance Share Plan) in ProSiebenSat.1 Media SE 
shares; payments from the variable compensation elements of the 
compensation system that was in place until financial year 2017 (for-
mer performance bonus, Mid-Term Incentive and Group Share Plan) 
are not subject to the investment obligation. 
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An overview of the amounts invested as of December 31, 2019 is given 
below:

SHARE OWNERSHIP

Member of the 
Executive Committee

Number of 
shares

Investment at time  
of acquisition 3  

in EUR
Investment obligation 

in EUR

Max Conze 1 265,505 4,804,115.66 2,940,000.00 

Conrad Albert 16,500 438,081.10  1,100,000.00 

Rainer Beaujean 2 131,102 1,501,567.44  980,000.00

1	 Thereof 28,222 in the form of derivatives
2	Acquisition of 1,102 shares before appointment to the Executive Committee
3	 The Executive Committee member is obliged to invest in each fiscal year an amount 

corresponding to at least 25% of the annual gross payout from the performance bonus 
and the Performance Share Plan.

COMPANY PENSION

Pension agreements were signed for all members of the Executive 
Committee: For the period of the employment relationship, the Com-
pany pays an annual total contribution into the personal pension 
account managed by the Company. The total annual contribution to 
be paid by the Company is equivalent to 20% of the respective fixed 
annual gross salary. Each member of the Executive Committee has 
the right to pay any additional amount into the pension account in 
the context of deferred compensation. There are no further payments 
after the end of the employment relationship. The Company guaran-
tees the paid-in capital and an annual interest of 2%. The amounts 
paid-in are invested on the money and capital markets. A monthly 
retirement pension or alternatively a one-off retirement payment is 
paid if the Executive Committee member reaches the age of 62, or 
60 in the case of Conrad Albert, and has been a member of the Exec-
utive Committee for at least three full years. This entitlement also 
arises in the case of permanent disability. The monthly retirement 
pension is derived from the actuarially calculated life-long pension 
as of the time of the entitlement to benefits. If no monthly retirement 
pension is paid, then a retirement payment is made in the amount of 
the guaranteed capital as a one-off payment (or in up to ten equal 
annual installments).

DEFERMENT OF VARIABLE COMPENSATION  
COMPONENTS/DAMAGE COMPENSATION

In the compensation system, all variable compensation components 
for Executive Committee members are forward-looking and are not 
paid out until after the end of the plan term. Until then, they also 
reflect negative value risks at the expense of the variable compen-
sation.

Moreover, the respective employment contracts clearly state that 
potential claims on the part of the Company against Executive Com-
mittee members from Section 93 (2) of the Stock Corporation Act are 
unaffected. According to this provision, Executive Committee mem-
bers who neglect their duties are obliged to compensate the result-
ing damage as joint and several debtors.

NON-PERFORMANCE-BASED FRINGE BENEFITS

In addition, Executive Committee members receive other non-per-
formance-based fringe benefits (particularly, the provision of com-
pany cars, group accident insurance, insurance policy contributions 

and occasionally flights home and benefits for the maintenance of 
two households).

COMMITMENTS IN THE EVENT OF TERMINATION OF 
EXECUTIVE COMMITTEE EMPLOYMENT

Premature termination without good cause

If the employment contracts of Executive Committee members are 
terminated prematurely by the Company without good cause, these 
contracts provide for a severance payment amounting to two years’ 
worth of total compensation as defined by section 4.2.3 of the GCGC; 
however, this may not exceed the amount of compensation that would 
have been paid until the end of the contract period.

Premature termination in the event of a change of control

The contracts of Executive Committee members contain change of 
control clauses in the event of a change of control at the Company. 
A change of control as defined in the agreements of the Executive 
Committee members takes place (i) if control is acquired within the 
meaning of takeover law, i.e. at least 30% of the voting rights in the 
Company are acquired by the acquirer, (ii) if the merger of the Com-
pany is implemented with the Company as the transferring legal entity, 
or (iii) if a control agreement comes into force with the Company as 
the dependent entity. In the event of a change of control, Executive 
Committee members have the right to terminate their employment 
contract with three months’ notice at the end of the month and resign 
from the Executive Committee if the change of control significantly 
affects the position of these Executive Committee members. If this 
right of termination is exercised, the Executive Committee members 
shall receive a payment in cash that is to be added in full to any waiting 
allowances. Compensation in cash corresponds to three years’ remu-
neration, but shall not exceed remuneration for the remainder of the 
employment contract discounted to the termination date. When deter-
mining this cash settlement, fixed remuneration for the last financial 
year that Executive Committee members are contractually entitled to, 
the performance bonus, multi-annual compensation components and 
pension contributions are to be regarded as annual compensation.

ONGOING COMPENSATION ELEMENTS FROM THE 
REPLACED COMPENSATION SYSTEM UP TO 2017

The compensation system for the Executive Committee members of 
ProSiebenSat.1 Media SE in place until the end of 2017 contained two 
multi-year variable compensation components, which have effects 
beyond the 2017 performance period.

GROUP SHARE PLAN

The Group Share Plan was granted to the Executive Committee mem-
bers for the last time in financial year 2017. It was a multi-year vari-
able compensation instrument similar to the Performance Share Plan 
issued since 2018, in which virtual shares were issued to the Execu-
tive Committee members in annual tranches each with a four-year 
performance period. Please refer to the 2017 Compensation Report 
for more details.

As of the end of 2019, the Group Share Plans from 2016 (with the per-
formance period 2016 – 2019) and from 2017 (with the performance 
period 2017 – 2020) are still outstanding. The required minimum val-
ues for the Group’s consolidated net income and EBITDA have so far 
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been achieved for each year of the respective four-year performance 
period of the outstanding Group Share Plans. The respective annual 
conversion factors are 105% for financial year 2016 (Group Share 
Plan 2016), 78% for financial year 2017 (Group Share Plans 2016 and 
2017) and 56% for financial year 2018 (Group Share Plans 2016 and 
2017). For financial year 2019, the annual conversion factor is 97% 
(Group Share Plans 2016 and 2017). The PSU conversion factor (cal-
culated as the average annual conversion factor from all four years) 
for the completed four-year performance period of the Group Share 
Plan 2016 thus comes to 84% now. The PSU conversion factor for 
the four-year performance period of the Group Share Plan 2017 can-
not be calculated and reported until the end of financial year 2020. 
In the previous year, the PSU conversion factor of the Group Share 
Plan 2015 for the completed four-year performance period was 86%.

Further information on the Group Share Plan can be found in the 
→ Notes, note 35 “Share-based payment” .

MID-TERM INCENTIVE PLAN

The Mid-Term Incentive Plan (MTI) had a three-year plan term from 
financial year 2016 to the end of financial year 2018 (MTI 2016 – 2018). 
It was a medium-term compensation instrument, payable in cash to 
members of the Executive Committee as well as selected other exec-
utives. The Mid-Term Incentive Plan had a three-year plan term start-
ing in financial year 2016. Please refer to the 2017 Compensation 
Report for more details.

The MTI was the second multi-year compensation component and 
was canceled without replacement as part of the redesign of Execu-
tive Committee compensation from financial year 2018, so it was not 
reinstituted. For this reason, the MTI 2016 – 2018 was settled in cash. 
To this end, it was agreed that each Executive Committee member 
would receive a payment of 104% of the respective MTI 2016 – 2018 
target bonus. The payment was made in May 2019 in accordance with 
the terms and conditions of the plan.

EXECUTIVE COMMITTEE COMPENSATION 
FOR FINANCIAL YEAR 2019

Variable compensation — target achievement

The Supervisory Board has taken the desire for transparency regard-
ing compensation decisions on board and has decided to report an 
overview of target achievement.

PERFORMANCE BONUS

The performance bonus is calculated on the basis of the target 
achievement (0% – 200%) identified for the financial year for EBITDA 
and FCF, both at Group level, and a modifier (0.8 to 1.2) for the assess-
ment of the individual and collective performance of the Executive 
Committee members. The final payment is capped at a maximum of 
200% of the individual target amount agreed in each employment 
contract.

The Supervisory Board has determined the following target achieve-
ment for financial year 2019 with regard to EBITDA and FCF, each with 
a weighting of 50%:

TARGET PARAMETERS in EUR m

 Weighting

100% 
target 
value

Actual 
value in 
FY 2019
(before 

adjustment)

Actual 
value in 
FY 2019

(adjusted)

Target 
achieve-

ment

EBITDA at 
Group level 50% 864.0 838.1 834.8 66.2%

Free cash flow 
(FCF) at Group 
level 50% 178.2 339.4 338.8 200.0%

Weighted 
target 
achievement 100% 133.1%

To calculate target achievement for financial year 2019 in the tar-
get parameters of EBITDA at Group level and FCF at Group level, the 
Supervisory Board primarily adjusted for material reconciling items 
from M&A activities.

For the modifier in financial year 2019, the Supervisory Board set the 
achievement of the Group revenue target as a collective target for 
Executive Committee members. The establishment of a clear man-
agement structure was also agreed as a target, focusing in particu-
lar on strengthening the Entertainment business, ensuring an effi-
cient holding structure and creating positive cultural change within 
the organization. Another collective target concerns implementation 
of the Group-wide sustainability strategy. The Executive Committee 
members’ individual targets for the modifier included the successful 
introduction of the Joyn streaming platform and the development 
and evaluation of strategic options for changing market and com-
petitive environments. 

Based on the overall assessment of the individual and collective per-
formance of the Executive Committee members, the Supervisory 
Board assessed the modifier for adjusting the performance bonus as 
follows: Max Conze 1.07, Conrad Albert 1.07 and Rainer Beaujean 1.07.

Taking the target achievement for EBITDA and FCF and the respective 
modifiers into account results in the following overall target achieve-
ment for the performance bonus in financial year 2019: Max Conze 
142.4%, Conrad Albert 142.4% and Rainer Beaujean 142.4%. The Exec-
utive Committee members decided to forego 32.4 percentage points 
of their target achievement and reduce the overall target achieve-
ment from 142.4% to 110.0%. This means that Max Conze is forego-
ing EUR 0.4 million, Conrad Albert is foregoing EUR 0.2 million and 
Rainer Beaujean is foregoing EUR 0.1 million (because Rainer Beau-
jean was appointed to the Executive Committee on July 1, 2019, in 
financial year 2019 he is entitled only to a pro rata temporis reduced 
performance bonus for six months). The total amount of EUR 0.7 mil-
lion that is released as a result is being used to adjust financial target 
achievement in the variable compensation of employees and manag-
ers of ProSiebenSat.1 Group.

Jan David Frouman, who left the Executive Committee from the end 
of February 28, 2019, receives a non-performance-based pro rata 
amount worth 2/12 of the target bonus as a performance bonus for 
financial year 2019. The target bonus is based on the assumption that 
100% of the target for the performance bonus has been achieved 
and a modifier of 1. To satisfy the entitlement to the performance 
bonus for financial year 2019, the Executive Committee members 
Dr. Jan Kemper and Sabine Eckhardt, who departed as of March 31, 
2019, and April 30, 2019, respectively, received in full the payment 
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that is fixed in their individual termination agreements, with the par-
tial amount of the severance payment that accounted for the per-
formance bonus for financial year 2019 calculated, in each case, on 
assumed target achievement of 100% and a modifier of 1 (for further 
information please refer to→ “Notes on the compensation of departed Exec-

utive Committee members”).

PERFORMANCE SHARE PLAN

The Performance Share Plan was granted to the Executive Commit-
tee members for the first time in financial year 2018 and replaced 
the Group Share Plan, which acted as the Long-Term Incentive up 
to and including for financial year 2017. Target achievement is mea-
sured based on adjusted net income at Group level as well as the rel-
ative total shareholder return (TSR), each with a weighting of 50%. 

The target achievement for adjusted net income equals the average 
annual target achievement for the four financial years of the respec-
tive plan term. As of the end of 2019, the Performance Share Plans 
from 2018 (with the performance period 2018 to 2021) and from 2019 
(with the performance period 2019 to 2022) are outstanding. The 

respective target achievement is 88% for financial year 2018 (Per-
formance Share Plan 2018) and 68% for financial year 2019 (Perfor-
mance Share Plans 2018 and 2019). The relative TSR takes account of 
the share price development over the four-year performance period 
and cannot be measured until the end of the four-year performance 
period. 

The final target achievement with regard to adjusted net income at 
Group level and relative TSR for the four-year performance period 
of the 2018 and 2019 Performance Share Plans cannot be calculated 
until after the end of the final financial year of the respective four-
year performance period.

COMPENSATION OF EXECUTIVE COMMITTEE MEMBERS 
FOR FINANCIAL YEAR 2019 UNDER GAS 17

The following total compensation for Executive Committee members 
in office in financial year 2019 was determined under GAS 17:

COMPENSATION OF EXECUTIVE COMMITTEE MEMBERS FOR THE FINANCIAL YEAR 2019 IN ACCORDANCE WITH  
GAS 17 in EUR thousand

Max Conze 5 
Chairman of the  

Executive Committee (CEO) 
since June 1, 2018

Conrad Albert
Deputy Chairman of the 
Executive Committee,  

Group General Counsel
since October 1, 2011

Rainer Beaujean
Chief Financial Officer (CFO) 

since July 1, 2019

Dr. Jan Kemper 6

CFO and Executive Board 
Member Commerce 
until March 31, 2019

Sabine Eckhardt 7

Executive Committee Member  
Sales & Marketing
until April 30, 2019

2019 2018 2019 2018 2019 2018 2019 2018 2019 2018

Fixed compensation 1,470.0 857.5 1,100.0 1,100.0 490.0 –  245.0 980.0 270.0 810.0 

Fringe benefits 1 39.3 47.6 10.3 9.7 16.2 –  9.5 53.0 2.7 8.2 

Total fixed compensation 1,509.3 905.1 1,110.3 1,109.7 506.2 –  254.5 1,033.0 272.7 818.2 

Annual variable compensation 1,386.0 735.0 605.0 422.4 269.5 –  –  423.0 –  321.0 

Multi-year variable compensation 

Mid-Term incentive Plan 
(2016 – 2018) 2 –  –  - 1,040.0 –  –  –  692.6 –  693.3 
Performance Share Plan 
(2018 – 2021) –  857.5 –  1,100.0 –  –  –  980.0 –  810.0 
Performance Share Plan 
(2019 – 2022) 1,470.0 - 1,100.0 - 490.0 –  –  - –  -

Other 3 –  3,000.0 –  73.0 –  –  –  –  –  – 

Total variable compensation 2,856.0 4,592.5 1,705.0 2,635.4 759.5 –  0.0 2,095.6 0.0 1,824.3 

Total compensation 4,365.3 5,497.6 2,815.3 3,745.1 1,265.7 –  254.5 3,128.6 272.7 2,642.5 
Increase of pension obligation 
(DBO) 312.2 142.9 555.0 777.4 95.6 –  –  172.6 –  175.2 

thereof entitlements from 
deferred compensation –  –  221.2 358.2 –  –  –  –  –  – 

Amount of pension obligation 
(DBO) 4 455.1 142.9 2,942.2 2,387.2 95.6 –  –  231.7 –  260.2 

thereof entitlements from 
deferred compensation –  –  1,393.9 1,172.6 –  –  –  –  –  – 
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NOTES ON THE COMPENSATION OF DEPARTED EXECUTIVE 
COMMITTEE MEMBERS

Jan David Frouman left the Executive Committee as of February 28, 
2019. His employment contract, which had a term until February 28, 
2019, also ended effective February 28, 2019, and was not extended. 
Jan David Frouman did not receive a severance payment. The per-
formance bonus for 2018 was calculated and paid out based on the 
actual targets achieved in accordance with the provisions contained in 
his employment contract. Jan David Frouman received a non-perfor-
mance-based pro rata amount worth 2/12 of the target bonus for the 
performance bonus (EUR 66,667) as a performance bonus for 2019. 
The target bonus is based on the assumption that 100% of the target 
for the performance bonus has been achieved and a modifier of 1. The 
PSUs issued to Jan David Frouman under the Group Share Plan (GSP) 
in 2016 and 2017 and the PSUs issued from the Performance Share 
Plan (PSP) in 2018 were vested at 75% (GSP 2016), 50% (GSP 2017) 

and 100% (PSP 2018) when he left the Company and will be settled 
as planned after the end of the respective four-year performance 
period. All PSUs that were not vested upon departure expired with-
out compensation. In accordance with his employment contract, Jan 
David Frouman received a grant from the Performance Share Plan in 
financial year 2019, which was vested at 2/12 upon his departure. All 
PSUs that were not vested upon departure expired without compen-
sation. The Mid-Term Incentive Plan was settled at 104% of the MTI 
target bonus, i.e. EUR 1.04 million. In addition, the Company waived 
the post-contractual non-competition clause, so Jan David Frouman 
was owed a waiting allowance totaling EUR 0.3 million for the months 
of March and April 2019.

Jan David Frouman 8

Executive Board Member
until February 28, 2019

Thomas Ebeling 9

Group CEO
until February 22, 2018

Christof Wahl 10

COO Entertainment
until July 31, 2018 Total

2019 2018 2019 2018 2019 2018 2019 2018

Fixed compensation 142.5 855.0 –  166.7 –  297.5 3,717.5 5,066.7 

Fringe benefits 1 2.1 9.7 –  11.0 –  5.5 80.1 144.7 

Total fixed compensation 144.6 864.7 –  177.7 –  303.0 3,797.6 5,211.4 

Annual variable compensation 66.7 215.6 –  –  –  –  2,327.2 2,117.0 

Multi-year variable compensation 

Mid-Term Incentive Plan 
(2016 – 2018) 2 –  1,040.0 –  1,500.0 –  1,000.0 - 5,966.0 
Performance Share Plan 
(2018 – 2021) –  810.0 –  –  –  –  - 4,557.5 
Performance Share Plan 
(2019 – 2022) 810.0 - –  - - - 3,870.0 -

Other 3 –  –  –  –  –  –  –  3,073.0 

Total variable compensation 876.7 2,065.6 –  1,500.0 –  1,000.0 6,197.2 15,713.5 

Total compensation 1,021.3 2,930.3 –  1,677.7 –  1,303.0 9,994.8 20,924.8 
Increase of pension obligation 
(DBO) 113.8 211.4 –  1,404.1 –  141.7 1,076.5 3,025.3 

thereof entitlements from 
deferred compensation 41.5 – 2.9 –  1,024.1 –  –  262.7 1,379.4 

Amount of pension obligation 
(DBO) 4 735.9 622.1 –  11,279.3 –  293.4 4,228.8 15,216.9 

thereof entitlements from 
deferred compensation 276.8 235.3 –  9,009.0 –  –  1,670.6 10,416.9 

1	 Includes lease payments for use of company car and insurance premiums (excluding D&O). Thomas Ebeling’s fringe benefits include additional benefits for chauffeur services and 
flights home. Max Conze’s and Rainer Beaujean’s fringe benefits include additional benefits for the maintenance of two households and relocation costs. In Dr. Jan Kemper’s case, 
they include additional benefits for the maintenance of two households.

2	The Mid-Term Incentive Plan was settled at 104% of the target bonus; the payment was made in May 2019 in accordance with the terms and conditions of the plan.
3	 Max Conze received a one-time sign-on bonus of EUR 3 million in financial year 2018 and was obliged to use the net amount of the sign-on bonus, less the statutory deductions, to 

acquire shares in the Company worth EUR 1.5 million. Conrad Albert received one-time compensation for his special services in connection with the CEO transition phase in financial 
year 2018. 

4	Defined benefit obligation (DBO) as of December 31 of the period under review. 
5	 Max Conze received a pro rata, non-performance-based amount of EUR 735,000 as annual variable compensation for financial year 2018.
6	 Dr. Jan Kemper left the Executive Committee effective March 31, 2019; his employment contract also ended effective March 31, 2019. To satisfy his entitlement to the performance 

bonus for financial year 2018, Dr. Jan Kemper received a payment of EUR 423,000. Dr. Jan Kemper’s entitlement to the annual variable compensation (performance bonus) for 
financial year 2019 was satisfied in full with the severance payment.

7	 Sabine Eckhardt left the Executive Committee as of April 30, 2019. The termination of her employment contract also took effect on April 30, 2019. To satisfy her entitlement to the 
performance bonus for financial year 2018, Sabine Eckhardt received a payment of EUR 321,000. Sabine Eckhardt’s entitlement to the annual variable compensation (performance 
bonus) for financial year 2019 was satisfied in full with the severance payment.

8	Jan David Frouman left the Executive Committee effective February 28, 2019; his employment contract also ended effective February 28, 2019. Jan David Frouman received a pro 
rata, non-performance-based amount of EUR 66,667 as annual variable compensation (performance bonus) for financial year 2019. The allocation from the Performance Share Plan 
2019 was vested at 2/12 upon his departure.

9	 Thomas Ebeling left the Executive Committee effective February 22, 2018; his employment contract ended effective February 22, 2018. The fixed and annual variable compensation 
shown relate to January to February 2018; in accordance with the termination agreement, the pension obligations relate to the period up to and including June 2019. Thomas 
Ebeling’s entitlement to the annual variable compensation (performance bonus) for financial year 2018 was satisfied in full with the severance payment. The Mid-Term Incentive Plan 
was settled prematurely for the plan years 2016 to 2018 via a payment equal to the target value, i.e. EUR 1.5 million.

10	Christof Wahl left the Executive Committee effective July 31, 2018; his employment contract ended effective July 31, 2018. The fixed and annual variable compensation shown relate 
to January to July 2018; in accordance with the termination agreement, the pension obligations relate to the period up to and including April 2019. Christof Wahl’s entitlement to the 
annual variable compensation (performance bonus) for financial year 2018 was satisfied in full with the severance payment. The Mid-Term Incentive Plan was settled prematurely for 
the plan years 2016 to 2018 via a payment equal to the target value, i.e. EUR 1.0 million.
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Dr. Jan Kemper left the Executive Committee as of March 31, 2019. 
The termination of his employment contract, with a remaining term 
until May 31, 2020, also took effect on March 31, 2019. According 
to the termination agreement, in addition to the regular fixed com-
pensation up to and including March 2019, Dr. Jan Kemper received 
further payments totaling EUR 3.5 million, which were made up as 
follows: The regular fixed compensation for the remaining term of 
the employment contract (April 2019 to May 2020) of EUR 1.1 mil-
lion was granted as part of the severance payment. To satisfy his 
entitlement to the performance bonus for financial year 2018 Dr. 
Jan Kemper received a payment of EUR 0.4 million. For the full year 
2019 and pro rata temporis for the period up to and including May 
2020, the performance bonus was paid on the basis of assumed tar-
get achievement of 100% and a modifier of 1 as severance totaling 
EUR 0.7 million. In addition, Dr. Jan Kemper still received pension 
contributions of EUR 228,667 for April 2019 to May 2020, whereby 
for the purposes of the provisions of the pension agreement with 
regard to vesting Dr. Jan Kemper was treated as if the employment 
relationship had not ended until the regular end of the contract on 
May 31, 2020. In respect to the multi-year compensation compo-
nents of Dr. Jan Kemper, the following was agreed: Concerning the 
Group Share Plan, the termination agreement stipulates that Dr. Jan 
Kemper still participates in the Group Share Plan in accordance with 
the terms and conditions of this plan with the PSUs issued up to the 
termination date, but on the condition that they are treated as if 
they would have vested not before May 31, 2020. Accordingly, the 
PSUs allocated under GSP 2017 were 75% vested on his departure; 
a provision of EUR 97,295 was recognized for this on his departure. 
The provision amounts will change in the further course of the four-
year performance period until payout. All PSUs that were not vested 
upon departure expired without compensation. In accordance with 
the employment contract, Dr. Jan Kemper was owed an annual allo-
cation of PSUs worth EUR 1.0 million, each with a four-year perfor-
mance period, under the Performance Share Plan. The PSUs issued 
in 2018 were 100% vested and will be settled after the end of the 
four-year performance period. Instead of the outstanding allocation 
for 2019 — and pro rata temporis until the end of May 31, 2020 — the 
allocated amount was paid for 2020. With regard to the provisions 
on vesting, which provide for one twelfth vesting at the end of each 
month of the first year of the four-year performance period, the mea-
surement of the PSUs assumed the continuation of the employment 
contract for the remaining term until May 2020. Accordingly, a settle-
ment was only paid if the corresponding PSUs were to become vested 
by then. This gave a settlement amount totaling EUR 1.4 million for 
allocation entitlements of the years 2019 and 2020. The severance 
entitlement agreed in the employment contract of Dr. Jan Kemper 
in the Mid-Term Incentive Plan with a plan term from 2016 to 2018 at 
104% of the MTI target bonus, i.e. EUR 0.7 million, was not impacted 
by the termination agreement. It was also agreed that the post-con-
tractual non-competition clause applies for one year for the period 
from the termination date at the end of March 31, 2019, and that the 
waiting allowance is settled by the severance payment.

Sabine Eckhardt left the Executive Committee as of April 30, 2019. 
The termination of her employment contract, with a remaining term 
until December 31, 2019, also took effect on April 30, 2019. According 
to the termination agreement, in addition to the regular fixed com-
pensation up to and including April 2019, Sabine Eckhardt received 
further payments totaling EUR 2.0 million, which were made up as fol-
lows: The regular fixed compensation was granted up to and including 
April 2019 and for the remaining term of the employment contract 
(May 2019 to December 2019) a total of EUR 0.5 million was granted 

as part of the severance payment. To satisfy her entitlement to the 
performance bonus for financial year 2018, Sabine Eckhardt received 
a payment of EUR 0.3 million. For the full year 2019, the performance 
bonus was paid on the basis of assumed target achievement of 100% 
and a modifier of 1 as severance totaling EUR 0.4 million. In addition, 
Sabine Eckhardt still received pension contributions of EUR 108,000 
for May 2019 to December 2019, whereby for the purposes of the pro-
visions of the pension agreement with regard to vesting Sabine Eck-
hardt was treated as if the employment relationship had not ended 
until the regular end of the contract on December 31, 2019. In respect 
to the multi-year compensation components of Sabine Eckhardt, the 
following was agreed: Concerning the Group Share Plan, the termi-
nation agreement stipulated that Sabine Eckhardt still participates 
in the Group Share Plan in accordance with the terms and conditions 
of this plan with the PSUs issued up to the termination date, but on 
the condition that they are treated as if they would have vested not 
before December 31, 2019. Accordingly, the PSUs allocated under GSP 
2015 and 2016, which she had from work performed before she joined 
the Executive Committee were 100% vested on her departure; a pro-
vision of EUR 9,464 was recognized for this on her departure. The 
PSUs allocated under GSP 2017, which she had received in her func-
tion as member of the Executive Committee, were 75% vested for this 
on her departure; a provision of EUR 97,295 was recognized for this 
on her departure. The provision amounts will change in the further 
course of the four-year performance period until payout. All PSUs 
that were not vested upon departure expired without compensation. 
In accordance with this employment contract, Sabine Eckhardt was 
owed an annual allocation of PSUs worth EUR 0.8 million, each with 
a four-year performance period, under the Performance Share Plan. 
The PSUs issued in 2018 were 100% vested and will be settled after 
the end of the four-year performance period. Instead of the outstand-
ing allocation for 2019, the allocated amount was paid. With regard 
to the provisions on vesting, which provide for one twelfth vesting at 
the end of each month of the first year of the four-year performance 
period, the measurement of the PSUs assumed the continuation of 
the employment contract for the remaining term until December 2019. 
Accordingly, a settlement was only paid if the corresponding PSUs 
were to become vested by then. This gave a settlement amount total-
ing EUR 0.8 million for allocation entitlements for 2019. The severance 
entitlement agreed in the employment contract of Sabine Eckhardt 
in the Mid-Term Incentive Plan with a plan term from 2016 to 2018 at 
104% of the MTI target bonus, i.e. EUR 0.7 million, was not impacted 
by the termination agreement. It was also agreed that the post-con-
tractual non-competition clause applies not for one year but for the 
period from the termination date at the end of April 30, 2019, to the 
end of December 31, 2019, and that the waiting allowance is settled 
by the severance payment.
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ADDITIONAL DISCLOSURES ON SHARE-BASED PAYMENT 
INSTRUMENTS (GROUP SHARE PLAN AND PERFORMANCE 
SHARE PLAN)

The performance share units (PSUs) granted to active members of 
the Executive Committee for their work as members of the Executive 
Committee developed as follows in financial year 2019: 

In financial year 2019, 16,404 performance share units from the Group 
Share Plan were exercised and 75,822 performance share units from 
the Group Share Plan and Performance Share Plan expired. For more 
information on the performance share units granted for financial year 
2019 from the Performance Share Plan, please refer to → Notes, note 

35 “Share-based payment” .

OTHER COMPENSATION COMPONENTS

The Company has granted neither loans nor provided guaranties or 
warranties to the members of the Executive Committee. 

ADDITIONAL DISCLOSURES ON SHARE-BASED PAYMENTS INSTRUMENTS

Group Share Plan/Performance Share Plan 3

Outstanding perfor-
mance share units 
at the start of the 

financial year

Performance 
share units 

granted in the 
financial year

Performance share 
units expired in the 

financial year

Performance share 
units exercised in 
the financial year

Outstanding perfor-
mance share units 
at the end of the 

financial year

Total cost for 
share-based 

payment 4

Number Number

Fair value  
of the grant  

in EUR Number Number Number in EUR

Max Conze
2019 34,438 86,931 1,470,000 0 0 121,369 283,551

2018 0 34,438 857,500 0 0 34,438 45,623

Conrad Albert
2019 114,158 65,051 1,100,000 0 16,404 162,805 164,000

2018 95,639 44,177 1,100,000 0 25,658 114,158 – 86,591

Rainer Beaujean
2019 0 28,977 490,000 0 0 28,977 41,256

2018 –  –  –  –  –  –  – 

Dr. Jan Kemper 1
2019 69,377 0 0 7,504 0 61,873 138,536

2018 30,019 39,358 980,000 0 0 69,377 63,343

Sabine Eckhardt 1
2019 62,550 0 0 7,504 0 55,046 101,917

2018 30,019 32,531 810,000 0 0 62,550 49,454

Jan David Frouman 1
2019 86,108 47,901 810,000 60,814 0 73,195 – 33,159

2018 53,577 32,531 810,000 0 0 86,108 119,065

Thomas Ebeling 2
2019 –  –  –  –  –  –  – 

2018 82,024 0 0 49,952 32,072 0 86,717

Christof Wahl 2
2019 –  –  –  –  –  –  – 

2018 77,577 0 0 26,897 0 50,680 – 252,937

Total
2019 366,631 228,860 3,870,000 75,822 16,404 503,265 696,101

2018 368,855 183,035 4,557,500 76,849 57,730 417,311 24,673

1	 Dr. Jan Kemper left the Executive Committee as of March 31, 2019, Sabine Eckhardt as of April 30, 2019, and Jan David Frouman as of February 28, 2019. For information on the effects 
on the Group Share Plan and Performance Share Plan, please refer to “Notes on the compensation of departed Executive Committee members”. Executive Committee member Sabine 
Eckhardt also has PSUs from work performed before she joined the Executive Committee. These were not granted as remuneration for her role on the Executive Committee and are 
thus not included in the overview.

2	Thomas Ebeling left the Executive Committee as of February 22, 2018, and Christof Wahl as of July 31, 2018.
3	 Nominal amounts of PSUs when granted. PSUs from the Group Share Plan were granted for the last time in financial year 2017; since financial year 2018, they have been granted under 

the new Performance Share Plan.
4	The total cost in financial year 2019 includes an adjustment of the conversion factor for the performance share units granted (84%) for the Group Share Plan 2016 and was measured 

as of December 31, 2019. No adjustments were made due to anti-dilution protection or an individual increase by the Supervisory Board. The total cost in financial year 2018 includes an 
adjustment of the conversion factor for the performance share units granted (86%) for the Group Share Plan 2015 and was measured as of December 31, 2018. The total cost for Jan 
David Frouman is negative due to declines in the share price in financial year 2019; the total cost for Conrad Albert and Christof Wahl is negative due to declines in the share price in 
financial year 2018.

COMPENSATION OF EXECUTIVE COMMITTEE MEMBERS 
FOR FINANCIAL YEAR 2019 IN ACCORDANCE WITH THE 
GERMAN CORPORATE GOVERNANCE CODE (GCGC)

The GCGC in the version of February 7, 2017, recommends the individ-
ual disclosure of specific compensation components for each Execu-
tive Committee member according to certain criteria. It further rec-
ommends the use of the template tables included in the GCGC for their 
presentation — in some cases deviating from GAS 17.

BENEFITS GRANTED IN ACCORDANCE WITH THE GCGC

The table below shows the benefits that have been granted for finan-
cial year 2019, including fringe benefits and the minimum and max-
imum compensation achievable in financial year 2019 that were 
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granted to active members of the Executive Committee for their work 
as Executive Committee members. In deviation from the presentation 
of total compensation according to GAS 17, to comply with the GCGC 
the annual variable compensation must be disclosed as the target 
value, i.e. the value granted to the Executive Committee member in the 
event of 100% target achievement. The degree of respective target 
achievement for a financial year, i.e. the extent to which the amount 
payable in the event of 100% target achievement was exceeded or 
fallen short of, is obtained by comparing the variable compensation 
granted for a financial year with the corresponding disclosures on 
the variable compensation actually received for the financial year in 
question in the receipt table according to the GCGC. Furthermore, the 
pension cost, i.e. the service cost in accordance with IAS 19, must be 
included in total compensation in accordance with the GCGC.

BENEFITS GRANTED in EUR thousand

Max Conze
Chairman of the Executive Committee (CEO) 

since June 1, 2018

2019 2019 (min.) 2019 (max.) 2018

Fixed compensation 1,470.0 1,470.0 1,470.0 857.5 

Fringe benefits 1 39.3 39.3 39.3 47.6 
Total fixed 
compensation 1,509.3 1,509.3 1,509.3 905.1 
Annual variable 
compensation 2 1,260.0 0.0 2,520.0 735.0 
Multi-year variable 
compensation

Performance Share 
Plan (2018 – 2021) –  –  –  857.5 
Performance Share 
Plan (2019 – 2022) 1,470.0 0.0 2,940.0 – 

Other 3 –  –  –  3,000.0 
Total variable 
compensation 2,730.0 0.0 5,460.0 4,592.5 

Pension cost 4 250.5 250.5 250.5 142.9 
Total compensation 
(GCGC) 4,489.8 1,759.8 7,219.8 5,640.5 

1	 Includes lease payments for use of company car and insurance premiums (excluding 
D&O). Max Conze’s fringe benefits include additional benefits for the maintenance of 
two households and relocation costs.

2 	Max Conze received a pro rata, non-performance-based amount of EUR 735,000 as 
annual variable compensation for financial year 2018.

3	 Max Conze received a one-time sign-on bonus of EUR 3 million in financial year 2018 
and was obliged to use the net amount of the sign-on bonus, less the statutory 
deductions, to acquire shares in the Company worth EUR 1.5 million.

4	Pension cost comprises service costs in accordance with IAS 19. In the case of Max 
Conze, this comprises past service costs for 2018 as a result of pension commitments 
granted during the year.

BENEFITS GRANTED in EUR thousand

Conrad Albert
Deputy Chairman of the Executive Committee,  

Group General Counsel
since October 1, 2011

2019 2019 (min.) 2019 (max.) 2018

Fixed compensation 1,100.0 1,100.0 1,100.0 1,100.0 

Fringe benefits 1 10.3 10.3 10.3 9.7 
Total fixed 
compensation 1,110.3 1,110.3 1,110.3 1,109.7 
Annual variable 
compensation 550.0 0.0 1,100.0 550.0 
Multi-year variable 
compensation

Mid Term Incentive 
Plan (2016 – 2018) 2 –  –  –  373.4 
Performance Share 
Plan (2018 – 2021) –  –  –  1,100.0 
Performance Share 
Plan (2019 – 2022) 1,100.0 0.0 2,200.0 -

Other 3 –  –  –  73.0 
Total variable 
compensation 1,650.0 0.0 3,300.0 2,096.4 

Pension cost 4 171.2 171.2 171.2 129.7 
Total compensation 
(GCGC) 2,931.5 1,281.5 4,581.5 3,335.8 

1	 Includes lease payments for use of company car and insurance premiums (excluding 
D&O). 

2	The Mid-Term Incentive Plan was settled at 104% of the target bonus, i.e. EUR 1.04 mil-
lion; the payment was made in May 2019 in accordance with the terms and conditions 
of the plan.

3	 Conrad Albert received one-time compensation for his special services in connection 
with the CEO transition phase in financial year 2018. 

4	Pension cost comprises service costs in accordance with IAS 19. 

BENEFITS GRANTED in EUR thousand

Rainer Beaujean
Chief Financial Officer (CFO) 

since July 1, 2019

2019 2019 (min.) 2019 (max.) 2018

Fixed compensation 490.0 490.0 490.0 – 

Fringe benefits 1 16.2 16.2 16.2 – 
Total fixed 
compensation 506.2 506.2 506.2 – 
Annual variable 
compensation 245.0 0.0 490.0 – 
Multi-year variable 
compensation

Performance Share 
Plan (2019 – 2022) 490.0 0.0 980.0 – 

Total variable 
compensation 735.0 0.0 1,470.0 – 

Pension cost 2 95.6 95.6 95.6 – 
Total compensation 
(GCGC) 1,336.8 601.8 2,071.8 – 

1	 Includes lease payments for use of company car and insurance premiums (excluding 
D&O). Rainer Beaujean’s fringe benefits include additional benefits for the mainte-
nance of two households and relocation costs.

2	Pension cost comprises service costs in accordance with IAS 19. In the case of Rainer 
Beaujean, this comprises past service costs as a result of pension commitments 
granted during the year.
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BENEFITS GRANTED in EUR thousand

Dr. Jan Kemper 1

CFO and Executive Board Member Commerce  
until March 31, 2019

2019 2019 (min.) 2019 (max.) 2018

Fixed compensation 245.0 245.0 245.0 980.0 

Fringe benefits 2 9.5 9.5 9.5 53.0 
Total fixed 
compensation 254.5 254.5 254.5 1,033.0 
Annual variable 
compensation –  –  –  423.0 
Multi-year variable 
compensation

Mid-Term incentive 
Plan (2016 – 2018) 3 –  –  –  359.6 
Performance Share 
Plan (2018 – 2021) –  –  –  980.0 
Performance Share 
Plan (2019 – 2022) –  –  –  –

Total variable 
compensation 0.0 0.0 0.0 1,762.6 

Pension cost 4 149.6 149.6 149.6 103.4 
Total compensation 
(GCGC) 404.1 404.1 404.1 2,899.0 

1  Dr. Jan Kemper left the Executive Committee effective March 31, 2019; his employment 
contract also ended effective March 31, 2019. To satisfy his entitlement to the performance 
bonus for financial year 2018, Dr. Jan Kemper received a payment of EUR 423,000. Dr. Jan 
Kemper’s entitlement to the annual variable compensation (performance bonus) for 
financial year 2019 was satisfied in full with the severance payment. The fixed compensation 
and the fringe benefits shown relate to January to March 2019; the pension cost relates to 
financial year 2019 as a whole.    2  Includes lease payments for use of company car and 
insurance premiums (excluding D&O). Dr. Jan Kemper’s fringe benefits include additional 
benefits for the maintenance of two households.    3  The Mid-Term Incentive Plan was 
settled at 104% of the target bonus, i.e. EUR 0.7 million; the payment was made in May 2019 
in accordance with the terms and conditions of the plan.    4  Pension cost comprises 
service costs in accordance with IAS 19. 

BENEFITS GRANTED in EUR thousand

Sabine Eckhardt 1

Executive Committee Member Sales & Marketing 
until April 30, 2019

2019 2019 (min.) 2019 (max.) 2018

Fixed compensation 270.0 270.0 270.0 810.0 

Fringe benefits 2 2.7 2.7 2.7 8.2 
Total fixed 
compensation 272.7 272.7 272.7 818.2 
Annual variable 
compensation –  –  –  321.0 
Multi-year variable 
compensation

Mid-Term incentive 
Plan (2016 – 2018) 3 –  –  –  360.0 
Performance Share 
Plan (2018 – 2021) –  –  –  810.0 
Performance Share 
Plan (2019 – 2022) –  –  –  –

Total variable 
compensation 0.0 0.0 0.0 1,491.0 

Pension cost 4 133.1 133.1 133.1 86.8 
Total compensation 
(GCGC) 405.8 405.8 405.8 2,396.0 

1  Sabine Eckhardt left the Executive Committee as of April 30, 2019. The termination of 
her employment contract also took effect on April 30, 2019. To satisfy her entitlement to 
the performance bonus for financial year 2018, Sabine Eckhardt received a payment of 
EUR 321,000. Sabine Eckhardt’s entitlement to the annual variable compensation 
(performance bonus) for financial year 2019 was satisfied in full with the severance 
payment. The fixed compensation and the fringe benefits shown relate to January to 
April 2019; the pension cost relates to financial year 2019 as a whole.    2  Includes 
lease payments for use of company car and insurance premiums (excluding 
D&O).    3  The Mid-Term Incentive Plan was settled at 104% of the target bonus, i.e. 
EUR 0.7 million; the payment was made in May 2019 in accordance with the terms and 
conditions of the plan.    4  Pension cost comprises service costs in accordance with 
IAS 19. 

BENEFITS GRANTED in EUR thousand

Jan David Frouman 1

Executive Board Member 
until February 28, 2019

2019 2019 (min.) 2019 (max.) 2018

Fixed compensation 142.5 142.5 142.5 855.0 

Fringe benefits 2 2.1 2.1 2.1 9.7 
Total fixed 
compensation 144.6 144.6 144.6 864.7 
Annual variable 
compensation 66.7 66.7 66.7 400.0 
Multi-year variable 
compensation

Mid-Term incentive 
Plan (2016 – 2018) 3 –  –  –  373.4 
Performance Share 
Plan (2018 – 2021) –  –  –  810.0 
Performance Share 
Plan (2019 – 2022) 810.0 0.0 1,620.0 –

Total variable 
compensation 876.7 66.7 1,686.7 1,583.4 

Pension cost 4 139.1 139.1 139.1 96.0 
Total compensation 
(GCGC) 1,160.4 350.4 1,970.4 2,544.1 

1  Jan David Frouman left the Executive Committee effective February 28, 2019; his 
employment contract also ended effective February 28, 2019. Jan David Frouman 
received a pro rata, non-performance-based amount of EUR 66,667 as annual variable 
compensation (performance bonus) for financial year 2019. The allocation from the 
Performance Share Plan 2019 was vested at 2/12 upon his departure.    2  Includes 
lease payments for use of company car and insurance premiums (excluding 
D&O).    3  The Mid-Term Incentive Plan was settled at 104% of the target bonus, i.e. 
EUR 1.04 million; the payment was made in May 2019 in accordance with the terms and 
conditions of the plan.    4  Pension cost comprises service costs in accordance with 
IAS 19. 

BENEFITS GRANTED in EUR thousand

Thomas Ebeling 1

Group CEO 
until February 22, 2018

2019 2019 (min.) 2019 (max.) 2018

Fixed compensation –  –  –  166.7 

Fringe benefits 2 –  –  –  11.0 
Total fixed 
compensation –  –  –  177.7 
Annual variable 
compensation –  –  –  – 
Multi-year variable 
compensation

Mid-Term incentive 
Plan (2016 – 2018) –  –  –  500.0 
Performance Share 
Plan (2018 – 2021) –  –  –  – 
Performance Share 
Plan (2019 – 2022) –  –  –  – 

Total variable 
compensation –  –  –  500.0 

Pension cost 3 –  –  –  213.0 
Total compensation 
(GCGC) –  –  –  890.7 

1  Thomas Ebeling left the Executive Committee effective February 22, 2018; his 
employment contract ended effective February 22, 2018. The fixed and annual variable 
compensation shown relate to January to February 2018; the pension cost relates to 
financial year 2018 as a whole. Thomas Ebeling’s entitlement to the annual variable 
compensation (performance bonus) for financial year 2018 was satisfied in full with the 
severance payment. The Mid-Term Incentive Plan was settled prematurely for the plan 
years 2016 to 2018 via a payment equal to the target value, i.e. EUR 1.5 mil-
lion.    2  Includes lease payments for use of company car and insurance premiums 
(excluding D&O). Thomas Ebeling’s fringe benefits include additional benefits for 
chauffeur services and flights home.    3  Pension cost comprises service costs in 
accordance with IAS 19. 
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BENEFITS GRANTED in EUR thousand

Christof Wahl 1

COO Entertainment 
until July 31, 2018

2019 2019 (min.) 2019 (max.) 2018

Fixed compensation –  –  –  297.5 

Fringe benefits 2 –  –  –  5.5 
Total fixed 
compensation –  –  –  303.0 
Annual variable 
compensation –  –  –  – 
Multi-year variable 
compensation

Mid-Term incentive 
Plan (2016 – 2018) –  –  –  333.3 
Performance Share 
Plan (2018 – 2021) –  –  –  – 
Performance Share 
Plan (2019 – 2022) –  –  –  – 

Total variable 
compensation –  –  –  333.3 

Pension cost 3 –  –  –  92.9 
Total compensation 
(GCGC) –  –  –  729.2 

1	 Christof Wahl left the Executive Committee effective July 31, 2018; his employment 
contract ended effective July 31, 2018. The fixed and annual variable compensation 
shown relate to January to July 2018; the pension cost relates to financial year 2018 as 
a whole. Christof Wahl’s entitlement to the annual variable compensation (perfor-
mance bonus) for financial year 2018 was satisfied in full with the severance payment. 
The Mid-Term Incentive Plan was settled prematurely for the plan years 2016 to 2018 
via a payment equal to the target value, i.e. EUR 1.0 million.

2	 Includes lease payments for use of company car and insurance premiums (excluding 
D&O). 

3	 Pension cost comprises service costs in accordance with IAS 19. 

For information on the termination agreements of Dr. Jan Kemper 
and Sabine Eckhardt as well as on the departure of Jan David Frou-
man, please refer to → “Notes on the compensation of departed Executive 

Committee members” .

RECEIPT IN ACCORDANCE WITH THE GCGC

As the compensation granted to members of the Executive Committee 
for the financial year is not always accompanied by a payment in the 
respective financial year, a separate table — in accordance with the 
relevant recommendation of the GCGC — shows the amount received 
by members of the Executive Committee for work performed in the 
financial year.

In line with GCGC recommendations, the fixed compensation and 
annual variable compensation must be recognized as receipts for 
the respective financial year. According to the GCGC, share-based 
payment is considered received at the date and value relevant to 
German tax law.

Following the recommendations of the GCGC, when disclosing receipts 
the pension cost in the sense of service cost according to IAS 19 
equates to the contributions made, even though strictly speaking it 
is not an actual receipt.

POST-CONTRACTUAL NON-COMPETITION CLAUSE

A post-contractual non-competition clause was agreed for all Execu-
tive Committee members covering one year following the termination 
of the employment contract. For information relating to agreements 
for departed Executive Committee members, please refer to → “Notes 

on the compensation of departed Executive Committee members” .

If the post-contractual non-competition clause applies, Executive Com-
mittee members receive a monthly waiting allowance for the duration 
of the post-contractual non-competition agreement, which in each 
case amounts to 1/12 of 75% of the annual remuneration amount most 
recently received. In order to determine the waiting allowance, the sum 
of fixed remuneration, the performance bonus and, if applicable, addi-
tional multi-annual compensation components that have been granted 
are to be regarded as annual compensation. This calculation assumes 
a target achievement of 100% for the performance bonus and the allo-
cated amount of multi-year compensation components or, if no annual 

RECEIPT in EUR thousand

Max Conze 8 
Chairman of the Executive Commit-

tee (CEO) 
since June 1, 2018

Conrad Albert
Deputy Chairman of the 
Executive Committee,  

Group General Counsel
since October 1, 2011

Rainer Beaujean
Chief Financial Officer (CFO)

since July 1, 2019

Dr. Jan Kemper 9

CFO and Executive Board Member 
Commerce

until March 31, 2019

2019 2018 2019 2018 2019 2018 2019 2018

Fixed compensation 1,470.0 857.5 1,100.0 1,100.0 490.0 –  245.0 980.0 

Fringe benefits 1 39.3 47.6 10.3 9.7 16.2 –  9.5 53.0 

Total fixed compensation 1,509.3 905.1 1,110.3 1,109.7 506.2 –  254.5 1,033.0 

Annual variable compensation 1,386.0 735.0 605.0 422.4 269.5 –  –  423.0 

Multi-year variable compensation 2

Mid-Term incentive Plan 
(2016 – 2018) 3 –  –  –  1,040.0 –  –  –  692.6 
Group Share Plan  
(2014 – 2017) 4 –  –  –  774.9 –  –  –  – 
Group Share Plan  
(2015 – 2018) 5 –  –  221.2 –  –  –  –  – 

Other 6 –  3,000.0 –  73.0 –  –  –  – 

Total variable compensation 1,386.0 3,735.0 826.2 2,310.3 269.5 –  0.0 1,115.6 

Pension cost 7 250.5 142.9 171.2 129.7 95.6 –  149.6 103.4 

Total compensation (GCGC) 3,145.8 4,783.0 2,107.7 3,549.7 871.3 –  404.1 2,252.0 
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allocation has been made, the pro rata allocated value attributable to 
one year of the plan term. Any income generated from work performed 
while the non-competition clause is in force is to be offset against in the 
waiting allowance — based on a one-year period — if it exceeds 50% of 
the annual compensation most recently obtained. The Company may 
waive the non-competition clause before the end of the agreement. 
In this case, the Executive Committee member is entitled to a waiting 
allowance only for the period between the end of the agreement and 
the end of a six-month period after the waiver has been received. Sec-
tions 74 ff. of the German Commercial Code also apply accordingly.

The following table shows the net present value of compensation 
to be paid in connection with the post-contractual non-competition 
clause. This consists of the present value of the amounts that would 
be paid assuming that Executive Committee members were to leave 
the Company at the end of the term of their respective current con-
tracts and that the contractual benefits received immediately before 

the termination of their contracts equal their most recent annual 
compensation. It can be assumed that actual compensation resulting 
from the post-contractual non-competition clause will differ from the 
amounts presented in this table. This depends on the exact date on 
which the employment contract is terminated and the level of com-
pensation received on this date.

WAITING ALLOWANCE in EUR thousand

 Duration of the contract
Net present value of the 

waiting allowance 1

Max Conze 31/05/2021 3,143.7 

Conrad Albert 30/04/2021 2,058.9 

Rainer Beaujean 30/06/2022 1,825.9 

Total 7,028.6 

1	 The following discount rates according to IAS 19 were used for this calculation:  
Max Conze 0.14%, Conrad Albert 0.13% and Rainer Beaujean 0.25%.

Sabine Eckhardt 10

Executive Committee Member  
Sales & Marketing
until April 30, 2019

Jan David Frouman 11

Executive Board Member 
until February 28, 2019

Thomas Ebeling 12

Group CEO
until February 22, 2018

Christof Wahl 13

COO Entertainment
until July 31, 2018

2019 2018 2019 2018 2019 2018 2019 2018

Fixed compensation 270.0 810.0 142.5 855.0 –  166.7 –  297.5 

Fringe benefits 1 2.7 8.2 2.1 9.7 –  11.0 –  5.5 

Total fixed compensation 272.7 818.2 144.6 864.7 –  177.7 –  303.0 

Annual variable compensation –  321.0 66.7 215.6 –  –  –  – 

Multi-year variable compensation 2

Mid-Term incentive Plan 
(2016 – 2018) 3 –  693.3 –  1,040.0 –  –  –  – 
Group Share Plan  
(2014 – 2017) 4 –  –  –  –  –  –  –  – 
Group Share Plan  
(2015 – 2018) 5 –  –  –  –  –  –  –  – 

Other 6 –  –  –  –  –  –  –  – 

Total variable compensation 0.0 1,014.3 66.7 1,255.6 –  0.0 –  0.0 

Pension cost 7 133.1 86.8 139.1 96.0 –  213.0 –  92.9 

Total compensation (GCGC) 405.8 1,919.3 350.4 2,216.3 –  390.7 –  395.9 

1	 Includes lease payments for use of company car and insurance premiums (excluding D&O). Thomas Ebeling’s fringe benefits include additional benefits for chauffeur services and 
flights home. Max Conze’s and Rainer Beaujean’s fringe benefits include additional benefits for the maintenance of two households and relocation costs. In Dr. Jan Kemper’s case, 
they include additional benefits for the maintenance of two households.

2	 In addition to remuneration as a member of the Executive Committee, Sabine Eckhardt was paid amounts from multi-year variable compensation in financial years 2018 and 2019 due 
to rights from the period before commencing her work as an Executive Committee member.

3	 The Mid-Term Incentive Plan was settled at 104% of the target bonus; the payment was made in May 2019 in accordance with the terms and conditions of the plan.
4	The payment for the Group Share Plan 2014 includes an adjustment of the conversion factor for the performance share units granted (100%) measured in accordance with the terms 

and conditions of the plan with a share price as of the date the conversion factor was determined. No adjustments were made due to anti-dilution protection or an individual increase 
by the Supervisory Board. 

5	 The payment for the Group Share Plan 2015 includes an adjustment of the conversion factor for the performance share units granted (86%) measured in accordance with the terms 
and conditions of the plan with a share price as of the date the conversion factor was determined. No adjustments were made due to anti-dilution protection or an individual increase 
by the Supervisory Board. 

6	 Max Conze received a one-time sign-on bonus of EUR 3 million in financial year 2018 and was obliged to use the net amount of the sign-on bonus, less the statutory deductions, to 
acquire shares in the Company worth EUR 1.5 million. Conrad Albert received one-time compensation for his special services in connection with the CEO transition phase in financial 
year 2018. 

7	 Pension cost comprises service costs in accordance with IAS 19. In the case of Max Conze this comprises past service costs for 2018 and in the case of Rainer Beaujean for 2019 as a 
result of pension commitments granted during the year.

8	Max Conze received a pro rata, non-performance-based amount of EUR 735,000 as annual variable compensation for financial year 2018.
9	 Dr. Jan Kemper left the Executive Committee effective March 31, 2019; his employment contract also ended effective March 31, 2019. To satisfy his entitlement to the performance 

bonus for financial year 2018, Dr. Jan Kemper received a payment of EUR 423,000. Dr. Jan Kemper’s entitlement to the annual variable compensation (performance bonus) for 
financial year 2019 was satisfied in full with the severance payment. The pension cost relates to financial year 2019 as a whole.

10	Sabine Eckhardt left the Executive Committee as of April 30, 2019. The termination of her employment contract also took effect on April 30, 2019. To satisfy her entitlement to the 
performance bonus for financial year 2018, Sabine Eckhardt received a payment of EUR 321,000. Sabine Eckhardt’s entitlement to the annual variable compensation (performance 
bonus) for financial year 2019 was satisfied in full with the severance payment. The pension cost relates to financial year 2019 as a whole.

11	Jan David Frouman left the Executive Committee effective February 28, 2019; his employment contract also ended effective February 28, 2019. Jan David Frouman received a pro 
rata, non-performance-based amount of EUR 66,667 as annual variable compensation (performance bonus) for financial year 2019.

12	Thomas Ebeling left the Executive Committee effective February 22, 2018; his employment contract ended effective February 22, 2018. The fixed and annual variable compensation 
shown relate to January to February 2018; the pension cost relates to financial year 2018 as a whole. Thomas Ebeling’s entitlement to the annual variable compensation (performance 
bonus) for financial year 2018 was satisfied in full with the severance payment. 

13	Christof Wahl left the Executive Committee effective July 31, 2018; his employment contract ended effective July 31, 2018. The fixed and annual variable compensation shown relate 
to January to July 2018; the pension cost relates to financial year 2018 as a whole. Christof Wahl’s entitlement to the annual variable compensation (performance bonus) for financial 
year 2018 was satisfied in full with the severance payment. 
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TOTAL COMPENSATION OF FORMER EXECUTIVE 
COMMITTEE MEMBERS

Total compensation of EUR 9.1 million was paid to former members 
of the Executive Committee in financial year 2019 (previous year: 
EUR 14.5 million). This includes the payment of 24,606 perfor-
mance share units from the Group Share Plan 2015 amounting to 
EUR 0.3 million (previous year: EUR 2.5 million), the waiting allow-
ance of EUR 0.3 million for Jan David Frouman and the payments in 
connection with the departure of Dr. Jan Kemper (EUR 3.2 million) 
and Sabine Eckhardt (EUR 1.8 million), which were payable on the ter-
mination dates of March 31, 2019, and April 30, 2019. Based on the 
provisions of the respective termination agreement, a provision of 
EUR 0.1 million was recognized on their departure for each Dr. Jan 
Kemper’s and Sabine Eckhardt’s participation in the Group Share 
Plan. In addition, Dr. Jan Kemper still received pension contributions 
of EUR 0.2 million and Sabine Eckhardt of EUR 0.1 million. In connec-
tion with their departures, it was agreed with Dr. Jan Kemper and 
Sabine Eckhardt that their pension entitlements of EUR 1.0 million 
in total would be paid and therefore that all claims from the corre-
sponding pension agreements would be settled. In addition, pension 
benefits of EUR 1.9 million (previous year: EUR 2.3 million) were paid 
to former Executive Committee members. As of December 31, 2019, 
pension provisions for former members of the Executive Committee 
in accordance with IFRS amounted to EUR 26.6 million (previous year: 
EUR 12.8 million). The provisions for Jan David Frouman, Dr. Jan Kem-
per and Sabine Eckhardt are shown in the table on total compensa-
tion of the Executive Committee under GAS 17.

PROVISIONS FOR PENSIONS

In financial year 2019, pension provisions for active and former Exec-
utive Committee members in accordance with IFRS increased by 
EUR 2.8 million in total (previous year: EUR 0.8 million). EUR 0.8 mil-
lion of this amount is attributable to current service costs (previ-
ous year: EUR 0.7 million), EUR 0.4 million is attributable to interest 
expenses (previous year: EUR 0.5 million), minus EUR 1.9 million is 
attributable to pension payments (previous year: minus EUR 2.3 mil-
lion), minus EUR 1.0 million is attributable to pension entitlement 
settlements (previous year: EUR 0.0 million), EUR 0.2 million is 
attributable to past service costs (previous year: EUR 1.3 million), 
EUR 0.3 million is attributable to settlement effects (previous year: 
EUR 0.0 million) and EUR 4.0 million is attributable to actuarial 
losses (previous year: actuarial losses of EUR 0.5 million). Past ser-
vice costs include pension contributions of EUR 0.1 million for Exec-
utive Committee members who were newly appointed in the report-
ing year (previous year: EUR 0.1 million) and deferred compensation 
of EUR 0.1 million (previous year: EUR 1.2 million). As of December 31, 
2019, pension provisions for active and former Executive Committee 
members totaled EUR 30.8 million (previous year: EUR 28.0 million).

D&O INSURANCE

Executive Committee members are covered by group liability insur-
ance (D&O insurance). This D&O insurance covers the personal lia-
bility risk should Executive Committee members be made liable for 
financial losses when exercising their professional functions for the 
Company. The insurance includes a deductible according to which 
an Executive Committee member against whom a claim is made pays 
a total of 10% of the claim in each insured event, but not more than 
150% of the respective fixed annual compensation for all insurance 
events in one insurance year. The relevant figure for calculating the 

deductible is the fixed remuneration in the calendar year in which 
the breach of duty occurred.

COMPENSATION PAID TO THE 
SUPERVISORY BOARD

Structure and components of Supervisory Board 
compensation

The Supervisory Board’s compensation is determined in the articles 
of incorporation of the Company.

Members of the Supervisory Board receive fixed annual compensa-
tion for each full financial year of their membership of the Supervi-
sory Board. The fixed compensation amounts to EUR 250,000 for 
the chairman of the Supervisory Board, EUR 150,000 for the vice 
chairman and EUR 100,000 for all other members of the Supervi-
sory Board. The chairman of a Supervisory Board committee receives 
additional fixed annual compensation of EUR 30,000; the additional 
fixed annual compensation for the chairman of the Audit and Finance 
Committee amounts to EUR 50,000. Members of the Supervisory 
Board also receive fixed annual compensation of EUR 7,500 for mem-
bership in a Supervisory Board committee. In addition, members of 
the Supervisory Board receive a meeting honorarium of EUR 2,000 
for each meeting attended in person. For the chairman of the Super
visory Board, the meeting honorarium amounts to EUR 3,000 for each 
meeting attended in person. If multiple meetings are held on one day, 
the meeting honorarium is paid only once. No performance-based 
variable compensation is granted.

The current members of the Supervisory Board have declared to the 
Supervisory Board that they voluntarily undertake to each use 20% of 
their fixed remuneration granted on a yearly basis in accordance with 
article 14 (1) and (2) of the articles of incorporation (before deduction 
of taxes) in order to purchase shares in ProSiebenSat.1 Media SE every 
year, and to hold these for a period of four years which, however, shall 
not exceed the duration of their membership on the Supervisory Board 
of ProSiebenSat.1 Media SE; if they are re-elected, the obligation to 
hold these shares shall apply to their individual terms of office. With 
this self-commitment to invest in and hold ProSiebenSat.1 Media SE 
shares, the members of the Supervisory Board want to underline 
their interest in the long-term, sustainable success of the Company.

The Supervisory Board members received the following compensa-
tion for financial year 2019:

In addition to this fixed annual compensation and meeting honoraria, 
the members of the Supervisory Board were reimbursed for all out-
of-pocket expenses and value-added tax levied on their compensa-
tion and out-of-pocket expenses.

D&O insurance covers the personal liability risk should Board members 
be made liable for financial losses when exercising their functions. No 
deductible has been agreed for members of the Supervisory Board.

Compensation or benefits for services rendered in person, in partic-
ular for advisory and agency services, were not granted to Super-
visory Board members in financial year 2019, with the exception 
mentioned below. In the first quarter of 2019, Erik Adrianus Huber-
tus Huggers worked as a consultant for Joyn GmbH, Munich (for-
merly 7TV Joint Venture GmbH). In this period, Joyn GmbH received 
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consultancy services amounting to EUR 25,000 on a contractual 
basis from Erik Adrianus Hubertus Huggers. The contractual agree-
ment was concluded in the first quarter of 2019 and ended on Feb-
ruary 8, 2019. The Company has granted no loans to members of 
the Supervisory Board.

COMPENSATION PAID TO THE SUPERVISORY BOARD FOR THE FINANCIAL YEAR 2019 in EUR thousand

Fixed basic  
compensation

Presiding 
Committee 

compensation

Audit and 
Finance Committee 

compensation

Compensation 
Committee 

compensation

Meeting 
honorarium 
for personal 
attendance Total

Dr. Werner Brandt
Chairman

2019 250.0 30.0 0.0 30.0 66.0 376.0 

2018 250.0 30.0 0.0 30.0 81.0 391.0 

Dr. Marion Helmes
Vice Chairwoman

2019 150.0 30.0 7.5 7.5 42.0 237.0 

2018 150.0 30.0 7.5 7.5 52.0 247.0 

Lawrence A. Aidem
2019 100.0 7.5 0.0 0.0 28.0 135.5 

2018 100.0 7.5 0.0 0.0 36.0 143.5 

Antoinette (Annet) P. Aris 1
2019 –  –  –  –  –  – 

2018 37.7 0.0 2.8 2.8 22.0 65.3 

Adam Cahan
2019 100.0 0.0 0.0 0.0 24.0 124.0 

2018 100.0 0.0 0.0 0.0 26.0 126.0 

Angelika Gifford 2
2019 100.0 0.0 7.5 7.5 38.0 153.0 

2018 100.0 0.0 4.7 7.5 44.0 156.2 

Erik Adrianus Hubertus 
Huggers

2019 100.0 0.0 0.0 0.0 24.0 124.0 

2018 100.0 0.0 0.0 0.0 28.0 128.0 

Marjorie Kaplan 3
2019 100.0 4.2 0.0 0.0 26.0 130.2 

2018 62.7 0.0 0.0 0.0 18.0 80.7 

Ketan Mehta
2019 100.0 7.5 0.0 0.0 32.0 139.5 

2018 100.0 7.5 0.0 0.0 38.0 145.5 

Prof. Dr. Rolf Nonnenmacher
2019 100.0 0.0 50.0 7.5 42.0 199.5 

2018 100.0 0.0 50.0 4.7 52.0 206.7 

Total 
2019 1,100.0 79.2 65.0 52.5 322.0 1,618.7 

2018 1,100.4 75.0 65.0 52.5 397.0 1,689.9 

1	 Member of the Supervisory Board until May 16, 2018
2	Member of the Supervisory Board until January 13, 2020
3	 Member of the Supervisory Board since May 16, 2018 | Member of the Presiding Committee since June 12, 2019
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TAKEOVER-RELATED DISCLOSURES
(IN ACCORDANCE WITH SECTION 315A (1) OF THE  

GERMAN COMMERCIAL CODE)

As a publicly traded company whose voting shares are listed in 
an organized market as defined by Section 2 (7) of the German 
Securities Acquisitions and Takeover Act (WpÜG), ProSiebenSat.1 
Media SE is obliged to disclose the information stipulated in Sec-
tion 315a (1) of the German Commercial Code (HGB) in the manage-
ment report and Group management report. The disclosures are 
intended to enable a third party interested in taking over a pub-
licly traded company to inform itself about the company, its struc-
ture, and any obstacles to the takeover. In addition to these stat-
utory disclosures, the following section also includes the related 
explanations in accordance with Section 176 (1) Sentence 1 of 
the German Stock Corporation Act (AktG) in conjunction with  
Article 9 (1) lit. c) ii) SE Regulation.

COMPOSITION OF THE SUBSCRIBED 
CAPITAL

As of December 31, 2019, the share capital of ProSiebenSat.1 Media SE 
amounted to EUR 233,000,000. It is divided into 233,000,000 no-par 
registered common shares with a pro rata share in the share capital 
of EUR 1.00 per share. All shares entail the same rights and obliga-
tions. Each share in ProSiebenSat.1 Media SE grants one vote at the 
Annual General Meeting and an identical share in profits. → Organiza-

tion and Group Structure

As of December 31, 2019, the total number of treasury shares held by 
the Company was 6,859,180; this corresponds to 2.94% of the share 
capital. → Analysis of Assets and Capital Structure

RESTRICTIONS AFFECTING VOTING RIGHTS 
OR THE TRANSFER OF SHARES, AND 
SHAREHOLDINGS THAT EXCEED 10% OF 
THE VOTING RIGHTS

The Executive Committee has no information on any restrictions on 
the exercise of voting rights or the transferability of shares that go 
beyond the legal requirements of the law governing the capital mar-
ket and the German Interstate Broadcasting Treaty (Rundfunksta-
atsvertrag).

On the basis of the voting rights notifications according to Sections 33 
and 34 of the German Securities Trading Act (WpHG) received by 
the Company by December 31, 2019, there are no investments in the 
Company that exceed 10% of the voting rights. Mediaset S.p.A., Milan, 
Italy (“Mediaset”) holds shares amounting to 15.11%, which, according 
to the voting rights notification dated November 11, 2019, are com-
posed of 7.40% of shares with voting rights and 7.71% of instruments 
within the meaning of Section 38 (1) No. 1 of the German Securities 
Trading Act (WpHG).

SHARES WITH SPECIAL RIGHTS THAT 
CONFER CONTROLLING POWERS AND 
VOTING CONTROL IF EMPLOYEES HOLD A 
CAPITAL SHARE

No shares with special rights that confer controlling powers have 
been issued.

There is no control over voting rights in the event that employees 
hold a share in the share capital of ProSiebenSat.1 Media SE and do 
not exercise their controlling rights directly.

APPOINTMENT AND REMOVAL OF 
EXECUTIVE COMMITTEE MEMBERS

In accordance with Section 7 (1) Sentence 1 of the Company’s articles 
of incorporation, the Executive Committee of ProSiebenSat.1 Media SE 
comprises several people. The exact number is determined by the 
Supervisory Board in accordance with Section 7 (1) Sentence 2 of 
the articles of incorporation. Members of the Executive Committee 
are appointed and removed by the Supervisory Board in accordance 
with Article 39 (2) SE Regulation. In accordance with Section 7 (2) 
Sentence 1 of the articles of incorporation in conjunction with Arti-
cle 46 SE Regulation, Executive Committee members are appointed 
for a maximum period of five years. Reappointments are permitted 
for a maximum of five years respectively. Executive Committee mem-
bers can be removed by the Supervisory Board prematurely for major 
cause. The appointment and removal of Executive Committee mem-
bers require a simple majority of the votes cast in the Supervisory 
Board. In the event of a tie, the vote of the Supervisory Board Chair-
man shall prevail (Article 12 (1) Sentence 3 of the Company’s articles 
of incorporation). In urgent cases, the court shall appoint a member at 
the request of one of the parties involved if the Executive Committee 
does not have the required number of members (Section 85 (1) Sen-
tence 1 AktG in conjunction with Article 9 (1) lit. c) ii) SE Regulation).

AMENDMENTS OF THE ARTICLES OF 
INCORPORATION

The Annual General Meeting must decide on changes to the arti-
cles of incorporation (Article 59 (1) SE Regulation). In the case of 
ProSiebenSat.1 Media SE, a resolution by the Annual General Meeting 
to change the articles of incorporation requires the simple majority 
of the votes cast if at least half of the share capital entitled to vote 
is represented when the resolution is being passed (Article 59 (2) SE 
Regulation, Section 51 Sentence 1 of the German SE Implementation 
Act (SEAG)). Otherwise, this requires a majority of two thirds of the 
votes cast (Section 59 (1) SE Regulation) unless the articles of incor-
poration or the law require a greater majority. For example, this is 
the case for changing the purpose of the Company (Section 179 (2) 

1

1	 This section is part of the audited Group Management Report.
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Sentence 1 AktG in conjunction with Article 59 (1) and (2) SE Regulation 
and Section 51 Sentence 2 of the German SE Implementation Act) and 
creating Contingent Capital (Section 193 (1) Sentences 1 and 2 AktG 
in conjunction with Article 57 SE Regulation, Section 51 Sentence 2 
of the German SE Implementation Act) or Authorized Capital (Sec-
tion 202 (2) Sentences 2 and 3 AktG in conjunction with Article 57 SE 
Regulation, Section 51 Sentence 2 of the German SE Implementation 
Act) for which a majority of at least three quarters of the valid votes 
cast is required respectively. The Supervisory Board is authorized to 
pass amendments that relate solely to the wording of the articles of 
incorporation (Section 179 (1) Sentence 2 AktG in conjunction with 
Article 9 (1) lit. c) ii) SE Regulation and Section 13 of the Company’s 
articles of incorporation).

EXECUTIVE COMMITTEE’S POWERS TO 
ISSUE OR REPURCHASE SHARES

In accordance with section 71 (1) no. 8 of the German Stock Corpora-
tion Act, the Annual General Meeting of June 12, 2019, authorized the 
Company, with the approval of the Supervisory Board, to acquire, in 
accordance with the more detailed conditions of the authorization, 
its treasury shares on or before June 11, 2024, in the total amount of 
up to 10.0% of the Company’s share capital on the date the autho-
rization was granted or — if this figure is lower — on the date the 
authorization is exercised, and to use these, also under exclusion of 
preemptive rights in the cases described in more detail in the autho-
rization. Treasury shares may also be acquired using derivatives up 
to a total of 5.0% of the share capital on the date the authorization 
was granted or — if this figure is lower — on the date the authoriza-
tion is exercised in accordance with the more detailed conditions of 
the authorization. With regard to the acquisition of treasury shares, 
this authorization supersedes the former authorization of the Annual 
General Meeting of May 21, 2015, which would have expired on May 20, 
2020 (“2015 authorization”).

On the basis of the 2015 authorization, a total of 2,906,226 of the 
Company’s treasury shares were acquired in the period from Novem-
ber 9, 2018, up to and including December 11, 2018, without any restric-
tions on use; no other treasury shares of the Company were acquired 
in financial year 2018. The incidental acquisition costs incurred 
amounted to EUR 0.4 million and were accounted for as a deduction 
from equity. No treasury shares were acquired in financial year 2019.

By resolution of the Annual General Meeting of June 30, 2016, the 
Executive Committee is authorized, subject to the consent of the 
Supervisory Board, to increase the share capital of ProSiebenSat.1 
Media SE on one or more occasions on or before June 30, 2021, by 
not more than EUR 87,518,880 in return for contributions in cash and/
or in kind by issuing new registered no-par value shares (Authorized 
Capital 2016). Following the capital increase in November 2016 result-
ing from the partial utilization of Authorized Capital in the amount 
of EUR 14,202,800, Authorized Capital 2016 currently amounts to 
EUR 73,316,080. Subject to the consent of the Supervisory Board, 
the Executive Committee is also authorized to determine the fur-
ther content of the rights attached to the shares and the conditions 
of the share issue. Shareholders generally have a legal preemptive 
right when new shares are issued.

By resolution of the Annual General Meeting of June 30, 2016, the 
Executive Committee is also authorized, subject to the consent of 
the Supervisory Board, to issue bearer and/or registered convertible 

and/or warrant-linked bonds in the total nominal amount of up to 
EUR 1.5 billion with a limited or unlimited term, on one or more occa-
sions on or before June 29, 2021, and to grant conversion or option 
rights to the holders or creditors of such bonds in order to acquire 
up to 21,879,720 new registered no-par value shares in the Company 
in the pro rata amount of up to EUR 21,879,720 of the Company’s 
share capital as specified in more detail in the terms and conditions 
of the bonds and/or to stipulate the corresponding conversion rights 
of the Company.

By resolution of the Annual General Meeting on June 30, 2016, there 
was a contingent increase in share capital by up to EUR 21,879,720 
due to the issuance of up to 21,879,720 new registered no-par value 
shares (Contingent Capital 2016). The Contingent Capital increase 
serves to grant shares to holders or creditors of convertible bonds in 
addition to holders of option rights attached to warrant-linked bonds 
to be issued on or before June 29, 2021, as a result of the authorization 
granted by resolution of the Annual General Meeting of June 30, 2016, 
by the Company or a German/foreign entity in which the Company 
either directly or indirectly holds the majority of votes and capital.

SIGNIFICANT AGREEMENTS OF THE 
COMPANY SUBJECT TO A CHANGE 
OF CONTROL RESULTING FROM A 
TAKEOVER BID

ProSiebenSat.1 Media SE concluded the following significant agree-
ments that entail regulations for the event of a change of control, 
which could result from a takeover bid:

_	 ProSiebenSat.1 Media SE has an unsecured syndicated facili-
ties agreement which, as of December 31, 2019, includes a term 
loan of EUR 2.1 billion and a revolving credit facility with a facility 
amount of EUR 750 million. In the event of a change of control over 
ProSiebenSat.1 Media SE due to the direct or indirect acquisition 
of more than 50% of the voting rights in ProSiebenSat.1 Media SE 
by a third party, the lenders are entitled to terminate their par-
ticipation in the facility and to demand repayment of outstanding 
amounts allocable to them within a certain period after the change 
of control takes place. → Borrowings and Financing Structure

_	 In addition, ProSiebenSat.1 Media SE has outstanding unse-
cured notes of EUR 600 million. In the event that control over 
ProSiebenSat.1 Media SE changes due to the direct or indirect 
acquisition of more than 50% of the voting rights in ProSiebenSat.1 
Media SE by a third party (change of control) and a negative rating 
event occurs following such a change of control, the note creditors 
are entitled to call in their notes and demand repayment.

In addition, ProSiebenSat.1 Media SE issued three unsecured syn-
dicated promissory notes totaling EUR 500 million with matu-
rity ranges of seven years (EUR 225 million at a fixed interest 
rate and EUR 50 million at a variable interest rate) and ten years 
(EUR 225 million at a fixed interest rate). In the event of a change of 
control over ProSiebenSat.1 Media SE due to the direct or indirect 
acquisition of more than 50% of the voting rights in ProSiebenSat.1 
Media SE by a third party (change of control), the lenders are 
entitled to call in their loan participation and demand repayment.  
→ Borrowings and Financing Structure
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_	 In addition, some license agreements for films, TV series and other 
programs that are important for the Company include regulations 
that, in the event of a change of control, entitle the provider of the 
program content to terminate the corresponding license agree-
ment prematurely. In the event of a change of control, individual 
format license agreements grant the contract partner the right to 
terminate the respective agreement. In addition, individual con-
tracts with cable network operators also grant the contract part-
ner the right to terminate the respective agreements.

COMPANY’S COMPENSATION AGREEMENTS 
WITH EXECUTIVE COMMITTEE MEMBERS 
OR EMPLOYEES FOR THE EVENT OF A 
TAKEOVER BID

The employment contracts of all Executive Committee members con-
tain change of control clauses in the event of, among other things, 
control over the Company is acquired by one or multiple third parties 
as defined in Section 29 (2) and Section 30 of the German Securities 
Acquisitions and Takeover Act. More information can be found in the 
Compensation Report. In this case, Executive Committee members 
have the right to terminate their employment contract with three 
months’ notice and resign if the change of control significantly impairs 
the position of the Executive Committee. On effective exercise of 
the right to terminate, the respective Executive Committee mem-
bers shall receive a cash severance payment equating to up to three 
years’ compensation, but no more than the compensation for the 
remaining term of the Executive Committee employment agreement. 
→ Compensation Report

Apart from that, the employment contracts of ProSiebenSat.1 Media SE 
employees only rarely include change of control clauses.
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PROSIEBENSAT.1 MEDIA SE ON THE  
CAPITAL MARKET

Driven by the central banks’ more expansionary monetary policy, 
the stock markets developed positively overall in 2019 — in spite of 
the ongoing trade conflict between the US and China, the intermit-
tent threat of a no-deal Brexit, and weak economic and company 
data in some cases. The German leading index, the DAX, thus closed 
2019 with an increase of 25.5%, while the MDAX rose by 31.2%. The 
relevant sector index for European media stocks, the EURO STOXX 
Media, also improved, but only by 6.3%. This reflects the cyclical-
ity of media companies that depend on advertising as well as the 
general changes in media usage and their effects on the TV adver-
tising market. Advancing digitalization and the associated struc-
tural change in TV consumption have caused a weaker development 
of the EURO STOXX Media index as a whole and the TV companies 
included therein in particular, compared to the DAX and MDAX indices. 
→ Economic Development

In this environment, the development of the ProSiebenSat.1 Media SE 
share (ISIN: DE000PSM7770; WKN: PSM777) was highly volatile, with 
the share performing worse than most other media stocks (– 10.5% 
year-on-year): 

While the ProSiebenSat.1 Media SE share performed close to mar-
ket level at the start of the year, the price dropped significantly as 
the year progressed. The development of the advertising markets 
in Europe and Germany fell short of expectations. The price decline 
was exacerbated by fears of recession and the associated reluctance 
to spend on advertising. The ProSiebenSat.1 Media SE share made 
gains again at the end of the year. Among other things, the increase 
in voting rights held by Mediaset S.p.A., Milan, Italy (“Mediaset”) had 
a positive impact on the share price performance. Against this back-
drop, the ProSiebenSat.1 Media SE share closed 2019 at EUR 13.91 
(December 28, 2018: EUR 15.55). At the end of 2019, its weighting in 
the MDAX was 1.1%. 

PROSIEBENSAT.1 MEDIA SE SHARE

PRICE PERFORMANCE OF THE PROSIEBENSAT.1 MEDIA SE SHARE
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Half of the analysts (50%) recommend holding the ProSiebenSat.1 
Media SE share; 35% of the analysts suggested it as a buy at the end of 
2019. The assessments are based in particular on the Group’s progress 
with its digital transformation. The analysts’ median price target is 
EUR 14.50. At the end of the reporting period, a total of 20 brokerage 
houses and financial institutions actively valued the ProSiebenSat.1 
Media SE share and published research reports.

ANALYSTS’ RECOMMENDATIONS  
in %, 2018 figures in parantheses

b

c

aa  Buy

35 (29)

b  Sell

15 (19)

c  Hold

50 (52)

As of December 31, 2019.

ANNUAL GENERAL MEETING FOR 
FINANCIAL YEAR 2018

The Annual General Meeting of ProSiebenSat.1 Media SE for financial 
year 2018 took place in Munich on June 12, 2019. Around 1,000 par-
ticipants attended the Annual General Meeting. 51.4 percent of the 
capital stock was represented. The shareholders resolved on a div-
idend payment of EUR 1.19 per dividend entitled share for financial 
year 2018 (previous year: EUR 1.93). The total payment amounts to 
approximately EUR 269 million, resulting in a pay-out ratio of 50% 
of adjusted net income, which complies with the Group’s current div-
idend policy. The dividend was paid on June 17, 2019. In addition, the 
Annual General Meeting resolved to re-elect the entire Supervisory 
Board. The shareholders confirmed the mandates of all nine Supervi-
sory Board members by a clear majority (93% on average). The Annual 
General Meeting also granted discharge to the Executive Committee 
and Supervisory Board for financial year 2018. As well all other pro-
posed resolutions requiring approval were accepted by a clear major-
ity. → Analysis of Liquidity and Capital Expenditure

KEY FIGURES FOR THE PROSIEBENSAT.1 MEDIA SE SHARE 1

2019 2018 2017 2016 2015

Share capital at closing date EUR 233,000,000 233,000,000 233,000,000 233,000,000 218,797,200

Number of shares as of closing date Shares 233,000,000 2 233,000,000 2 233,000,000 2 233,000,000 2 218,797,200 2

Free float market capitalization at end of financial year 
(according to Deutsche Börse) EUR m 2,900 3,734 6,502 8,149 10,214

Close at end of financial year (XETRA) EUR 13.91 15.55 28.71 36.61 46.77

High (XETRA) EUR 16.58 32.78 41.51 48.66 50.70

Low (XETRA) EUR 10.76 15.16 24.28 31.80 33.31

Dividend per entitled share EUR –/– 3 1.19 1.93 1.90 1.80

Total dividend EUR m –/– 3 269 442 435 386

Adjusted earnings per share EUR 1.71 2.36 2.40 4 2.47 4 2.18 5

Adjusted net income 6 EUR m 387 541 550 536 466

Weighted average number of shares issued Shares 226,088,493 228,702,815 228,854,304 216,755,645 213,776,180

Dividend yield per share on basis of closing price Percent –/– 3 7.7 6.7 5.2 3.8

Total XETRA trading volume
Million 
shares 377.8 357.4 348.0 231.2 158.9

1	 The share capital of ProSiebenSat.1 Media SE amounts to EUR 233,000,000.00. As a result of a capital increase, it rose from EUR 218,797,200.00 to a nominal amount of 
EUR 233,000,000.00 with effect from November 7, 2016. In this capital increase, ProSiebenSat.1 Media SE made partial use of the company’s Authorized Capital and issued 
14,202,800 new, registered shares. On August 16, 2013, the 109,398,600 bearer preference shares that existed at that time had already been converted into registered common 
shares, with the effect that the share capital then totaling EUR 218,797,200.00 consisted of 218,797,200 registered common shares with a nominal share in the share capital of 
EUR 1.00 each. Today, all (233,000,000) of the company’s registered common shares are now tradable, i.e. both the formerly unlisted registered common shares and the registered 
common shares resulting from the conversion of the bearer preference shares. Until August 16, 2013, only the bearer preference shares of the company were publicly traded.

2	 Including treasury shares. 
3	 Dividend proposal, please reffer to Company Outlook.
4	For the financial year 2017, basic earnings per share were determined on the basis of adjusted net income from continuing operations. For reasons of comparison, the previous year’s 

figure has been adjusted accordingly (previously: EUR 2.37). Further information on reporting and accounting policies is contained in the Strategy and Management System section of 
the Annual Report.

5	 The calculation is based on underlying net income from continuing operations.
6	 Underlying net income renamed as adjusted net income since January 1, 2018.
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SHAREHOLDER STRUCTURE OF 
PROSIEBENSAT.1 MEDIA SE

ProSiebenSat.1 Media SE’s shares are mostly held by institutional 
investors in the US, the UK, Germany and Luxembourg. 

The significant changes in the shareholder structure over the course 
of the year were as follows:

_	 As of 2019, Mediaset is a new major shareholder in the Company 
and holds a stake of 15.1%, which, according to the voting rights 
notification of November 11, 2019, consists of 7.4% of shares with 
voting rights and 7.7% of instruments within the meaning of sec-
tion 38 sentence 1 No.1 of the German Securities Trading Act. 
The total stake held by Mediaset S.p.A include shares of España 
Comunicación, S.A., Madrid, Spain (“Mediaset España”) of 5.5% 
comprising shares with voting rights and instruments. The voting 
rights shares falling below the reportable thresholds. 

_	 According to a voting rights notification dated October 17, 2019, 
Czech Media Invest, a.s., Prague, Czech Republic (“CMI”), acquired 
3.6% of the shares via its investment company RUBY Equity Invest-
ment S.à r.l., Luxembourg, Luxembourg (“RUBY”). The Czech 
investment company CMI has since been ProSiebenSat.1 Media SE’s 
fourth-largest shareholder.

As of December 31, 2019, the other major investors according to vot-
ing right notification are The Capital Group Companies, Inc. (“Capital 
Group”) with 9.9% (December 31, 2018: 10.0%) and BlackRock Inc. 
(“BlackRock”) with 4.8% of shares including instruments (Decem-
ber 31, 2018: 6.9%). At the end of the year, 24.0% of ProSiebenSat.1 
Media SE’s shares were held by private shareholders (December 31, 
2018: 23.2%). In total, 89.7% were held in free float as of December 31, 
2019 (December 31, 2018: 97.0%). 7,4% were held by Mediaset, the 
remaining 2.9% were held by the Group (December 31, 2018: 3.0%).
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