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The remuneration report summarizes the principles relevant for 
determining the remuneration of the members of the Board  
of Management and explains the structure and level of both 
Board of Management and Supervisory Board remuneration. 
The remuneration report takes the recommendations of the 
 German Corporate Governance Code (DCGK) in the version 
from 16 December 2019, which came into force on 20 March 
2020, and the German Accounting Standard (GAS) 17 (amended 
in 2010) into consideration in this respect. It also contains dis-
closures required by German commercial law that are to be 
included in the notes pursuant to section 314 HGB and the man-
agement report pursuant to section 315 HGB.

Board of Management remuneration
Based on proposals of the personnel committee, the Supervi-
sory Board passes resolutions on the remuneration of the Board 
of Management, including the main contract elements, and 
reviews it on a regular basis. The criteria for determining appro-
priate remuneration include the responsibilities and per-
formance of the members of the Board of Management, the 
economic situation, the success and sustainable development 
of the company and the relationship between the remuneration 
of the Board of Management and the remuneration of senior 
management and the workforce as a whole, as well as its devel-
opment over time. 

The Board of Management remuneration system in the follow-
ing form has been valid since 1 January 2018. The definitions of 
the performance indicators were changed on 5 December 2018 
(see explanation for the performance indicator EBT). The follow-
ing diagram shows the structure of the total remuneration:

The remuneration in the reporting year comprises basic remu-
neration, single-year and multi-year variable remuneration, as 
well as contributions as part of the company pension scheme. 
The ratio of single-year to multi-year variable remuneration is 
approx. 40% to 60%, depending on the individual target income 
for the member of the Board of Management, so that multi-year 
variable remuneration significantly outweighs single-year vari-
able remuneration. In general, the variable remuneration com-
ponents have a multi-year measurement basis. The single-year 
variable remuneration component is described below as the 
Short Term Incentive (STI), while the multi-year variable remu-
neration component is described as the Long Term Incentive 
(LTI). 

Fixed remuneration 

The fixed remuneration comprises basic remuneration and 
fringe benefits.

Variable remuneration

Short-term variable remuneration (Short Term Incentive – STI)
The STI is paid for a period of one financial year in each case and 
paid out in the following financial year. The measurement 
period for the STI is the financial year for which it is paid.

The performance indicators for calculating the extent to which 
the target for the STI has been achieved are the following 
non-adjusted corporate performance indicators for the EnBW 
Group determined for one financial year:

› EBT (earnings before taxes), adjusted for earnings from the 
measurement of financial assets allocated to the financial 
result and outstanding items for derivatives allocated under 
trading as well as for effects due to the adjustment of the 
nuclear provisions and to the change in the inflation rate for 
costs for the operation, dismantling and disposal of the 
nuclear power plants and in the discount rate

› FFO (funds from operations), adjusted for the items of 
income tax paid and income tax received

The Supervisory Board will define the target values for the 
 performance indicators EBT (Glossary,	from	p.	138)	and FFO 
(Glossary,	from	p.138)	each year before the start of the single- 
year measurement period.

The target value for the performance indicator EBT is generally 
defined on the basis of the figure actually achieved in the previ-
ous year, whereby the Supervisory Board can, at its own discre-
tion, make the achievement of the target easier or more difficult 
by adjusting the figure from the previous year, taking into 
account extraordinary events in the previous year and general 
considerations on the development of earnings (target-actual 
comparison).
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The target value for the performance indicator FFO corresponds 
to the value defined for the performance indicator in the 
 single-year budget plan approved in the year before the start of 
the measurement period (plan-actual comparison).

The target remuneration for the STI consists of two equally 
weighted partial remuneration amounts (50 : 50). Each partial 
remuneration amount will be achieved if the target value for 
the respective performance indicator is achieved to 100%.

The extent to which the individual targets for each of the perfor-
mance indicators are achieved is based, in the case of the under-
achievement or overachievement of the target value, on the 
ratio of the defined target value and the actual value for the 
performance indicator in the measurement period as defined in 
the consolidated financial statements for the year of payment. 

In the event of the overachievement of the target, the maxi-
mum possible remuneration that can be paid is limited to 180% 
of the partial target remuneration defined for each performance 
indicator (partial remuneration cap). The sum of both partial 
remuneration caps gives the total STI remuneration cap, which 
is 180% of the total amount for the STI target remuneration. In 
the event of the underachievement of the target, STI remunera-
tion has no lower limit and can fall to an amount of €0.

When defining the target values for the short-term remunera-
tion components, the Supervisory Board also separately defines 
a minimum and maximum value – at its own discretion – and 
thus the target range for each of the performance indicators on 
an annual basis.

The target range corresponds to a piecewise linear function, as 
shown in the adjacent diagram, which is determined by the 
value of the lowest achievement level Xmin in relation to the low-
est payout factor and the value of the highest achievement level 
Xmax in relation to the highest payout factor. The relationship 
between the target value and the minimum and maximum val-
ues can be used to determine the lowest and highest achieve-
ment levels (Xmin and Xmax), respectively, while the relationship 
between the target remuneration and the minimum and max-
imum remuneration can be used to determine the lowest and 
highest payout factors, respectively. The partial amount of the 
short-term variable remuneration for each performance indica-
tor based on the achievement level is calculated by multiplying 
the actual payout factor by the target remuneration defined for 
the respective performance indicator. The actual payout factor 
is derived using the actual value achieved for the performance 
indicator and the piecewise linear function for the target range.

 
If the definitions for the performance indicators or accounting 
policies change, especially as a result of amendments to account-
ing standards, the target values and ranges will be adjusted cor-
respondingly during the ongoing measurement period, insofar 
as these changes cause the relevant achievement level to differ 
by more than +/-5 percentage points in comparison to the value 
that would have been achieved without these changes. The sum 
of the partial remuneration amounts for each performance 
indicator gives the total preliminary STI remuneration.

The amount of the total preliminary STI remuneration, which is 
calculated exclusively on the basis of financial performance 
indicators, is then evaluated qualitatively using additional 
 criteria. The adjustment is carried out by multiplying the total 
preliminary remuneration by a certain factor, whose lowest 
value is 0.7 and highest value is 1.3. Only one decimal place is 
used for this factor. If not defined otherwise by the Supervisory 
Board, the default factor is 1.0. The level of this factor is primar-
ily determined by the Supervisory Board on the basis of an 
 evaluation of criteria that are defined in advance on an annual 
basis. The sustainable growth of the company is an aspect that 
is  particularly taken into account.
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In the event of extraordinary performance by the whole Board 
of Management or one member of the Board of Management, 
the Supervisory Board can at its own discretion grant special 
remuneration as part of the short-term variable remuneration.

As part of a final evaluation of the short-term variable remuner-
ation, the Supervisory Board also has the discretionary power to 
appropriately adjust the amount of the STI to take into account 
extraordinary and unforeseeable events that cannot be con-
trolled by the Board of Management that have had a consider-
able impact on the financial performance indicators on which 
the remuneration system is based. This discretionary power 
does not apply to the success targets or comparative values, the 
subsequent adjustment of which should be excluded according 
to the recommendation G.8 DCGK.

If remuneration is granted in accordance with the two previous 
paragraphs, the total STI remuneration cap of 180% of the target 
STI remuneration still applies.

Long-term variable remuneration (Long Term Incentive – LTI)
The LTI is paid for a period of one financial year and paid out in 
the financial year following the conclusion of the measurement 
period. The measurement period for calculating the LTI covers 
a period of three financial years, which includes the year for 
which the remuneration is being paid and the two subsequent 
financial years (performance period).

The performance indicators for calculating the extent to which 
the target for the LTI has been achieved are the following 
non-adjusted corporate performance indicators for the EnBW 
Group determined for one financial year in each case:

› EBT (earnings before taxes), adjusted for earnings from the 
measurement of financial assets allocated to the financial 
result and outstanding items for derivatives allocated under 
trading as well as for effects due to the adjustment of the 
nuclear provisions and to the change in the inflation rate for 
costs for the operation, dismantling and disposal of the 
nuclear power plants and in the discount rate

› ROA (return on assets = return on the capital expenditure for 
intangible assets and property, plant and equipment based 
on the relationship between the non-adjusted EBIT [adjusted 
in line with the regulations for deviations in the perfor-
mance indicator EBT] and the sum of the intangible assets 
and property, plant and equipment [adjusted for subsidies 
related to capital expenditure])

The target values for the performance indicators EBT and ROA 
for a performance period are defined by the Supervisory Board 
at its own discretion on an annual basis based on the corporate 
strategy and with effect for the next performance period that 
begins in the following year.

The target remuneration for the LTI consists of two equally 
weighted partial remuneration amounts (50 : 50). Each partial 
remuneration amount will be achieved if the target value for 
the respective performance indicator is achieved to 100%. 

The extent to which the individual targets for each of the perfor-
mance indicators are achieved is based, in the case of the under-
achievement or overachievement of the target value, on the 
ratio of the defined target value and the arithmetic mean of the 
actual values for the performance indicator as defined in the 
consolidated financial statements for each individual year of 
the performance period.

In the event of the overachievement of the target, the maxi-
mum possible remuneration that can be paid is limited to 180% 
of the partial target remuneration defined for each performance 
indicator (partial remuneration cap). The sum of both partial 
remuneration caps gives the total LTI remuneration cap, which 
is 180% of the total amount for the LTI target remuneration. In 
the event of the underachievement of the target, LTI remunera-
tion has no lower limit and can fall to an amount of €0.

When defining the target values for the long-term remunera-
tion components, the Supervisory Board also separately defines 
a minimum and maximum value – at its own discretion – and 
thus the target range for each of the performance indicators on 
an annual basis (see here the information provided for the STI).

The partial amount of the long-term variable remuneration for 
each performance indicator based on the achievement level is 
calculated by multiplying the actual payout factor by the target 
remuneration defined for the respective performance indicator. 
The actual payout factor is derived using the actual value 
achieved for the performance indicator and the piecewise linear 
function for the target range. The sum of the partial remunera-
tion amounts for each performance indicator gives the total LTI 
remuneration.

If the definitions for the performance indicators or accounting 
policies change, especially as a result of amendments to 
accounting standards, the target values and ranges will be 
adjusted correspondingly during the ongoing measurement 
period, insofar as these changes cause the relevant achievement 
level to differ by more than +/-5 percentage points in compari-
son to the value that would have been achieved without these 
changes.

For the previous year, the long-term variable remuneration was 
still based on the regulations for the Board of Management 
remuneration system that were valid up to 31 December 2017. 
These were last described in detail in the Integrated Annual 
Report 2019.
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Remuneration of members of the Board of Management in the 2020 financial year

in € Dr. Frank Mastiaux, Chairman Dr. Bernhard Beck, LL.M. (until 30 June 2019) Thomas Kusterer Colette Rückert-Hennen (since 1 March 2019) Dr. Hans-Josef Zimmer

2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

Fixed remuneration

Basic remuneration 1,040,000 1,040,000 0 257,500 625,000 600,000 456,000 380,000 570,000 570,000

Other remuneration  1 2,738 3,162 0 5,743 17,196 22,508 12,806 17,333 36,503 39,982

Variable remuneration

Without long-term incentive 864,000 1,108,235 0 329,869 518,400 629,438 377,856 371,952 472,320 603,431

With long-term incentive  2 1,223,600 1,198,817 638,250 732,021 638,250 625,931 0 0 638,250 625,931

Total 3,130,338 3,350,214 638,250 1,325,133 1,798,846 1,877,877 846,662 769,285 1,717,073 1,839,344

1	 	Other	remuneration	includes	monetary	benefits,	particularly	from	the	provision	of	company	cars	amounting	to	€67,202	(previous	year:	€75,994).
2	 	Current	preliminary	value	appreciation	bonus	for	the	performance	periods	2019	to	2021	(and	2020	to	2022)	is	€646,575	for	Dr.	Frank	Mastiaux	(€652,680),	€180,575	for	

Dr.	Bernhard	Beck	(€0),	€375,713	for	Thomas	Kusterer	(€396,900),	€240,767	for	Colette	Rückert-Hennen	(€291,648)	and	€361,150	for	Dr.	Hans-Josef	Zimmer	(€364,560).	
The	exact	level	of	the	value	appreciation	bonus	for	the	performance	periods	2019	to	2021	(and	2020	to	2022)	can	only	be	determined	following	the	end	of	the	2021	financial	
year	(and	2022	financial	year),	and	can	fluctuate	within	the	LTI	spread	pursuant	to	the	following	table	Target	income	of	members	of	the	Board	of	Management.

Target income of members of the Board of Management  1

in € Dr. Frank Mastiaux 
Chief Executive Officer

Dr. Bernhard Beck, LL.M. (until 30 June 2019) 
Chief Personnel Officer

Thomas Kusterer 
Chief Financial Officer

Colette Rückert-Hennen (since 1 March 2019) 
Chief Human Resources Officer

Dr. Hans-Josef Zimmer 
Chief Technical Officer

2020 2020 
(min.)

2020 
(max.)

2019 2020 2020 
(min.)

2020 
(max.)

2019 2020 2020 
(min.)

2020 
(max.)

2019 2020 2020 
(min.)

2020 
(max.)

2019 2020 2020 
(min.)

2020 
(max.)

2019

Fixed remuneration 1,040,000 1,040,000 1,040,000 1,040,000 0 0 0 257,500 625,000 625,000 625,000 600,000 456,000 456,000 456,000 380,000 570,000 570,000 570,000 570,000

Fringe benefits 2,738 2,738 2,738 3,162 0 0 0 5,743 17,196 17,196 17,196 22,508 12,806 12,806 12,806 17,333 36,503 36,503 36,503 39,982

Total 1,042,738 1,042,738 1,042,738 1,043,162 0 0 0 263,243 642,196 642,196 642,196 622,508 468,806 468,806 468,806 397,333 606,503 606,503 606,503 609,982

One-year variable remuneration 
performance bonus 750,000 0 1,350,000 750,000 0 0 0 205,000 450,000 0 810,000 430,000 328,000 0 590,400 273,333 410,000 0 738,000 410,000

Multi-year variable remuneration 
LTI 2018 to 2020 1,064,000 0 1,915,200 1,026,000 555,000 0 999,000 630,000 555,000 0 999,000 535,000 0 0 0 0 555,000 0 999,000 535,000

Total 2,856,738 1,042,738 4,307,938 2,819,162 555,000 0 999,000 1,098,243 1,647,196 642,196 2,451,196 1,587,508 796,806 468,806 1,059,206 670,666 1,571,503 606,503 2,343,503 1,554,982

Pension expenses 523,140 523,140 523,140 526,560 0 0 0 46,950 372,401 372,401 372,401 369,898 269,469 269,469 269,469 0 184,272 184,272 184,272 242,401

Total remuneration 3,379,878 1,565,878 4,831,078 3,345,722 555,000 0 999,000 1,145,193 2,019,597 1,014,597 2,823,597 1,957,406 1,066,275 738,275 1,328,675 670,666 1,755,775 790,775 2,527,775 1,797,383

1	 	This	table	illustrates	the	remuneration	in	both	the	reporting	year	and	previous	year	which	arises	given	100	%	achievement	of	the	targets	(target	income)	and	the	potential	
minimum	and	maximum	remuneration	for	the	financial	year.	Remuneration	is	described	for	Board	of	Management	members	who	were	appointed	at	least	on	a	part-time	
basis	in	either	the	reporting	year	or	previous	year	to	the	Board	of	Management	at	EnBW	AG.

Payments to Board of Management members  1

in € Dr. Frank Mastiaux 
Chief Executive Officer

Dr. Bernhard Beck, LL.M. (until 30 June 2019) 
Chief Personnel Officer

Thomas Kusterer 
Chief Financial Officer

Colette Rückert-Hennen (since 1 March 2019) 
Chief Human Resources Officer

Dr. Hans-Josef Zimmer 
Chief Technical Officer

2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

Fixed remuneration 1,040,000 1,040,000 0 257,500 625,000 600,000 456,000 380,000 570,000 570,000

Fringe benefits 2,738 3,162 0 5,743 17,196 22,508 12,806 17,333 36,503 39,982

Total 1,042,738 1,043,162 0 263,243 642,196 622,508 468,806 397,333 606,503 609,982

One-year variable remuneration 
performance bonus 945,600 815,340 278,964 463,980 560,144 388,980 296,952 0 532,928 507,056

LTI 2016 to 2018 1,198,817 732,021 625,931 0 625,931

LTI 2017 bis 2019 1,198,817 732,021 625,931 0 625,931

Total 3,187,155 3,057,319 1,010,985 1,459,244 1,828,271 1,637,419 765,758 397,333 1,765,362 1,742,969

Pension expenses 523,140 526,560 0 46,950 372,401 369,898 269,469 0 184,272 242,401

Total remuneration 3,710,295 3,583,879 1,010,985 1,506,194 2,200,672 2,007,317 1,035,227 397,333 1,949,634 1,985,370

1	 	This	table	illustrates	payments	in	both	the	reporting	year	and	previous	year	pursuant	to	the	German	Income	Tax	Act	(Einkommensteuergesetz).	Earnings	are	described	
for	members	of	the	Board	of	Management	who	were	appointed	at	least	on	a	part-time	basis	in	either	the	reporting	year	or	previous	year	to	the	Board	of	Management	of	
EnBW	AG.
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Remuneration of members of the Board of Management in the 2020 financial year

in € Dr. Frank Mastiaux, Chairman Dr. Bernhard Beck, LL.M. (until 30 June 2019) Thomas Kusterer Colette Rückert-Hennen (since 1 March 2019) Dr. Hans-Josef Zimmer

2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

Fixed remuneration

Basic remuneration 1,040,000 1,040,000 0 257,500 625,000 600,000 456,000 380,000 570,000 570,000

Other remuneration  1 2,738 3,162 0 5,743 17,196 22,508 12,806 17,333 36,503 39,982

Variable remuneration

Without long-term incentive 864,000 1,108,235 0 329,869 518,400 629,438 377,856 371,952 472,320 603,431

With long-term incentive  2 1,223,600 1,198,817 638,250 732,021 638,250 625,931 0 0 638,250 625,931

Total 3,130,338 3,350,214 638,250 1,325,133 1,798,846 1,877,877 846,662 769,285 1,717,073 1,839,344

1	 	Other	remuneration	includes	monetary	benefits,	particularly	from	the	provision	of	company	cars	amounting	to	€67,202	(previous	year:	€75,994).
2	 	Current	preliminary	value	appreciation	bonus	for	the	performance	periods	2019	to	2021	(and	2020	to	2022)	is	€646,575	for	Dr.	Frank	Mastiaux	(€652,680),	€180,575	for	

Dr.	Bernhard	Beck	(€0),	€375,713	for	Thomas	Kusterer	(€396,900),	€240,767	for	Colette	Rückert-Hennen	(€291,648)	and	€361,150	for	Dr.	Hans-Josef	Zimmer	(€364,560).	
The	exact	level	of	the	value	appreciation	bonus	for	the	performance	periods	2019	to	2021	(and	2020	to	2022)	can	only	be	determined	following	the	end	of	the	2021	financial	
year	(and	2022	financial	year),	and	can	fluctuate	within	the	LTI	spread	pursuant	to	the	following	table	Target	income	of	members	of	the	Board	of	Management.

Target income of members of the Board of Management  1

in € Dr. Frank Mastiaux 
Chief Executive Officer

Dr. Bernhard Beck, LL.M. (until 30 June 2019) 
Chief Personnel Officer

Thomas Kusterer 
Chief Financial Officer

Colette Rückert-Hennen (since 1 March 2019) 
Chief Human Resources Officer

Dr. Hans-Josef Zimmer 
Chief Technical Officer

2020 2020 
(min.)

2020 
(max.)

2019 2020 2020 
(min.)

2020 
(max.)

2019 2020 2020 
(min.)

2020 
(max.)

2019 2020 2020 
(min.)

2020 
(max.)

2019 2020 2020 
(min.)

2020 
(max.)

2019

Fixed remuneration 1,040,000 1,040,000 1,040,000 1,040,000 0 0 0 257,500 625,000 625,000 625,000 600,000 456,000 456,000 456,000 380,000 570,000 570,000 570,000 570,000

Fringe benefits 2,738 2,738 2,738 3,162 0 0 0 5,743 17,196 17,196 17,196 22,508 12,806 12,806 12,806 17,333 36,503 36,503 36,503 39,982

Total 1,042,738 1,042,738 1,042,738 1,043,162 0 0 0 263,243 642,196 642,196 642,196 622,508 468,806 468,806 468,806 397,333 606,503 606,503 606,503 609,982

One-year variable remuneration 
performance bonus 750,000 0 1,350,000 750,000 0 0 0 205,000 450,000 0 810,000 430,000 328,000 0 590,400 273,333 410,000 0 738,000 410,000

Multi-year variable remuneration 
LTI 2018 to 2020 1,064,000 0 1,915,200 1,026,000 555,000 0 999,000 630,000 555,000 0 999,000 535,000 0 0 0 0 555,000 0 999,000 535,000

Total 2,856,738 1,042,738 4,307,938 2,819,162 555,000 0 999,000 1,098,243 1,647,196 642,196 2,451,196 1,587,508 796,806 468,806 1,059,206 670,666 1,571,503 606,503 2,343,503 1,554,982

Pension expenses 523,140 523,140 523,140 526,560 0 0 0 46,950 372,401 372,401 372,401 369,898 269,469 269,469 269,469 0 184,272 184,272 184,272 242,401

Total remuneration 3,379,878 1,565,878 4,831,078 3,345,722 555,000 0 999,000 1,145,193 2,019,597 1,014,597 2,823,597 1,957,406 1,066,275 738,275 1,328,675 670,666 1,755,775 790,775 2,527,775 1,797,383

1	 	This	table	illustrates	the	remuneration	in	both	the	reporting	year	and	previous	year	which	arises	given	100	%	achievement	of	the	targets	(target	income)	and	the	potential	
minimum	and	maximum	remuneration	for	the	financial	year.	Remuneration	is	described	for	Board	of	Management	members	who	were	appointed	at	least	on	a	part-time	
basis	in	either	the	reporting	year	or	previous	year	to	the	Board	of	Management	at	EnBW	AG.

Payments to Board of Management members  1

in € Dr. Frank Mastiaux 
Chief Executive Officer

Dr. Bernhard Beck, LL.M. (until 30 June 2019) 
Chief Personnel Officer

Thomas Kusterer 
Chief Financial Officer

Colette Rückert-Hennen (since 1 March 2019) 
Chief Human Resources Officer

Dr. Hans-Josef Zimmer 
Chief Technical Officer

2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

Fixed remuneration 1,040,000 1,040,000 0 257,500 625,000 600,000 456,000 380,000 570,000 570,000

Fringe benefits 2,738 3,162 0 5,743 17,196 22,508 12,806 17,333 36,503 39,982

Total 1,042,738 1,043,162 0 263,243 642,196 622,508 468,806 397,333 606,503 609,982

One-year variable remuneration 
performance bonus 945,600 815,340 278,964 463,980 560,144 388,980 296,952 0 532,928 507,056

LTI 2016 to 2018 1,198,817 732,021 625,931 0 625,931

LTI 2017 bis 2019 1,198,817 732,021 625,931 0 625,931

Total 3,187,155 3,057,319 1,010,985 1,459,244 1,828,271 1,637,419 765,758 397,333 1,765,362 1,742,969

Pension expenses 523,140 526,560 0 46,950 372,401 369,898 269,469 0 184,272 242,401

Total remuneration 3,710,295 3,583,879 1,010,985 1,506,194 2,200,672 2,007,317 1,035,227 397,333 1,949,634 1,985,370

1	 	This	table	illustrates	payments	in	both	the	reporting	year	and	previous	year	pursuant	to	the	German	Income	Tax	Act	(Einkommensteuergesetz).	Earnings	are	described	
for	members	of	the	Board	of	Management	who	were	appointed	at	least	on	a	part-time	basis	in	either	the	reporting	year	or	previous	year	to	the	Board	of	Management	of	
EnBW	AG.
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Compensation agreed with the Board of Management 
in the event of termination of service

The Supervisory Board of EnBW AG passed a new resolution on 
18 March 2016 for the reorganization of the company pension 
scheme for the Board of Management, effective as of 1 January 
2016.

The regulations that were valid up until then can be found in 
the following publications:

› The company pension scheme that was valid for members of 
the Board of Management up until 31 December 2015 is pre-
sented in detail in the remuneration report for 2015, which 
was published in the combined management report of the 
EnBW Group and EnBW AG for the 2015 financial year.

› The regulations governing the transition of the company 
pension scheme that was valid for members of the Board of 
Management up until 31 December 2015 are presented in 
detail in the remuneration report for 2016, which was pub-
lished in the combined management report of the EnBW 
Group and EnBW AG for the 2016 financial year.

The company pension scheme for the members of the Board of 
Management at the company is a modern and market-oriented 
pension system that provides members of the Board of Manage-
ment with flexibility with respect to how the pension benefits 
are paid out. Following the introduction of the new system, 
there has been a shift from the previous defined benefit pen-
sion plan to a defined contribution pension model. In the new 
system, annual pension contributions will be paid that accrue 
interest at a rate oriented to the capital market. In order to 
ensure that the business risks associated with the pension 
scheme – especially the interest rate risks and biometric risks – 
remain calculable in the future, the interest model only con-
tains a relatively low fixed interest entitlement that forms the 
basic interest rate plus a non-guaranteed surplus that is based 
on the actual development of interest rates in the life insurance 
industry.

During the term of the contract, EnBW pays fixed annual contri-
butions to the pension scheme to an individual pension 
account. Pension contributions are paid for a maximum period 
of three terms of office (or 13 years in office). The fixed annual 
contributions are €230,000 for ordinary members of the Board 
of Management and €390,000 for the Chairman of the Board of 
Management. In the event of invalidity and as a supplementary 
risk benefit, age-dependent “notional” contributions will be 
paid on top of the balance already existing on the pension 
account until the member reaches the age of 60 – although at 
the most seven contributions will be paid.

As well as the annual contributions, interest is paid that is ori-
ented to the market and consists of a guaranteed basic interest 
rate and a non-guaranteed surplus. The guaranteed interest is 
paid on every contribution in advance until the defined retire-
ment age (63 years old). In addition, annual surplus payments 
can be paid above and beyond the guaranteed interest. These 
are based on the current average interest rate for capital invest-
ments actually achieved in the past year in the life insurance 
industry and are not guaranteed.

When the pension is due (age, invalidity, death), payment of the 
pension assets is generally made in five to ten installments. 
Alternatively, a life-long pension payment can be made on the 
request of the member of the Board of Management – including 
a 60% entitlement for surviving dependents – or a mixed form 
of payment. Payment options are also available to the surviving 
dependents. If the member leaves the Board of Management 
before the pension is due, the pension account will remain at its 
current balance plus any surplus payments that are still due to 
be made.

The members of the Board of Management are entitled to make 
their own contributions to the pension scheme and supplement 
the pension provision financed by the employer. For this pur-
pose, a proportion of the annual STI bonus up to a maximum 
sum of €50,000 p.a. can be converted into a pension entitle-
ment. The regulations described above apply correspondingly 
to self-financed contributions.

Vested pension entitlements from the old pension scheme:  
As part of the transfer of the existing pension entitlements from 
the old pension scheme, the following vested pension entitle-
ments – in accordance with the individual term of service  
in each case – were determined for the serving members of the 
Board of Management as of 31 December 2015: Dr. Frank  
Mastiaux: €80,676 p.a., Thomas Kusterer: €89,523 p.a., Dr. Hans- 
Josef Zimmer: €174,636 p.a.

Individual pension contributions that deviate from the regu-
lations for the new pension scheme: From 1 January 2016, the 
annual pension contributions and the interest on the contribu-
tions will generally be paid in accordance with the rules of the 
new system for new members of the Board of Management 
appointed in the future. However, a deviation was necessary for 
the then serving members of the Board of Management to take 
account of the transition to the new system, and individual pen-
sion contributions and an individual contribution period have 
been defined. The following individual pension contributions 
were determined: Dr. Frank Mastiaux: €360,000 p.a., Thomas 
Kusterer: €215,000 p.a., Dr. Hans-Josef Zimmer: €120,000 p.a.

Regulation for limiting severance payments: No severance 
benefit obligations exist in the event of premature termination 
of service on the Board of Management. However, severance 
benefits may be payable on the basis of a severance agreement 
made with the individual. For agreements in place as of the 
reporting date, it was agreed that payments made to a member 
of the Board of Management on premature termination of his 
or her contract without serious cause, including fringe benefits, 
shall not exceed the value of two years’ remuneration (sever-
ance cap) and compensate for no more than the remaining 
term of the contract. In concluding or extending contracts for 
the Board of Management, care is taken to ensure that no pay-
ments will be made to a member of the Board of Management 
in the event of the premature termination of the contract due 
to an important reason for which the member of the Board of 
Management is responsible.

In the event of the premature termination of service on the 
Board of Management due to a change of control, the possibility 
of a severance payment for the member of the Board of Man-
agement is limited to the pro rata share of annual remunera-
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tion(s) for the residual term of the contract. However, the sever-
ance payment must not exceed three times the annual 
remuneration.

In concluding or extending contracts for the Board of Manage-
ment, it is agreed that settlement or severance payments should 
not exceed three times the annual remuneration and must not 
compensate for more than the residual term of the contract in 
the event of the premature termination of service on the Board 
of Management due to a change of control.

Temporary unavailability for work: In the event of temporary 
unavailability for work on the part of a member of the Board of 
Management due to illness or any other reason for which the 

member of the Board of Management is not responsible, remu-
neration will be paid for the first six months. The amount of 
variable remuneration will be calculated from the average of the 
last three years, and basic remuneration will be paid for a fur-
ther six months. However, payments in the event of unavailabil-
ity for work will be made no longer than until the end of the 
term of the service agreement.

The disclosures for the 2020 financial year concerning post- 
employment benefits are presented below. This presentation 
satisfies the requirements of section 285 no. 9 a HGB. The disclo-
sures include the vested entitlement as of the reporting date, 
the annual expenses for pension obligations and the present 
value of the pension obligations earned as of the reporting date.

Post-employment benefits

in € Dr. Frank Mastiaux, 
Chairman

Dr. Bernhard Beck, LL.M.  
(until 30 June 2019)

Thomas Kusterer Colette Rückert-Hennen 
(since 1 March 2019)

Dr. Hans-Josef Zimmer

2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

Vested benefit from previous 
entitlement p.a. 80,676 80,676 – 195,846 89,523  ² 89,523  ² 0 0 174,636 174,636

Capital from contribution 
model 2,243,155 1,767,878 – 379,626 1,360,266 1,096,121 490,183 198,025 612,867 513,058

Annual expenses for pension 
obligations  1 523,140 526,560 – 46,950 372,401 369,898 269,469 0 184,272 242,401

Present value of pension 
obligations 
(defined benefit obligations) 5,205,034 4,391,428 – 5,646,078 4,750,392 4,096,394 606,536 244,894 6,063,992 5,599,845

1	 	Including	an	addition	to	capital	for	pension	benefits	totalling	€96,459	(previous	year:	€101,649).	This	is	a	pension	commitment	financed	through	voluntarily	waiving	part	
of	the	salary.

2	 	In	addition	to	the	vested	pension,	Thomas	Kusterer	also	has	a	special	capital	component	of	€135,000.

Annual expenses for pension obligations include both service 
and interest costs. There are defined benefit obligations in 
accordance with IFRS of €16.6 million for the current members 
of the Board of Management (previous year: €20.0 million).

Former members of the Board of Management and their surviv-
ing dependents received total remuneration of €6.6 million in 
the 2020 financial year (previous year: €5.2 million). These pen-
sion payments are indexed to the percentage change in remu-
neration according to the collective bargaining agreement.

There are defined benefit obligations to former members of the 
Board of Management and their surviving dependents in accor-
dance with IFRS of €116.9 million (previous year: €114.8 million).

As in the previous year, no loans or advances to members of the 
Board of Management existed at the end of the financial year.

Supervisory Board remuneration
In response to a proposal of the Board of Management and 
Supervisory Board, the Annual General Meeting on 17 July 2020 
revised the regulations for Supervisory Board remuneration. 
Accordingly, members of the Supervisory Board each receive 
fixed basic remuneration of €44,000 for the entire 2020 finan-
cial year, payable at the end of the financial year in addition to 
reimbursement of their expenses. 

The Chairman of the Supervisory Board receives twice the 
above, while the Deputy Chairman of the Supervisory Board 
receives one and a half times the aforementioned basic remu-
neration.

For membership in one of the committees of the Supervisory 
Board, a member of the Supervisory Board also receives fixed, 
flat-rate remuneration of €7,500 per financial year and per com-
mittee for the additional work on the committee(s) in addition 
to their basic remuneration, which is payable at the end of the 
financial year. For membership in the finance and investment 
committee or the audit committee of the Supervisory Board, 
the flat-rate remuneration is €10,000 per financial year. For 
membership in multiple committees in one financial year, the 
additional flat-rate remuneration for members of the commit-
tees is only paid for a maximum of two committees, whereby 
membership in committees with the highest remuneration for 
membership takes precedence. There is no additional flat-rate 
remuneration paid for membership in the nomination commit-
tee or mediation committee. The additional flat-rate remuner-
ation for membership in a committee of the Supervisory Board 
is only paid if the relevant committee convenes at least once in 
the financial year.

Supervisory Board members who have only belonged to the 
Supervisory Board or a committee or acted as a Chairperson or 
Deputy Chairperson for part of the financial year are paid remu-
neration proportionate to the duration of their office or their 
position in that financial year. 
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In addition, members of the Supervisory Board each receive an 
attendance fee of €750 per Supervisory Board meeting or com-
mittee meeting. Attendance at preliminary meetings is remu-
nerated with €250 per meeting, but only for one preliminary 
meeting per Supervisory Board meeting.

According to this remuneration system, the members of the 
Supervisory Board will receive the total remuneration (including 
attendance fees and remuneration for offices held at sub-
sidiaries) shown in the table for the 2020 financial year.

The disclosures for the remuneration for members of the Super-
visory Board include attendance fees amounting to €209,250 

(previous year: €237,000) and the remuneration for offices held 
at subsidiaries include attendance fees totaling €18,500 (previ-
ous year: €19,575). No other remuneration or benefits for ser-
vices rendered personally, in particular consulting or mediation 
services, were paid to members of the Supervisory Board, nor 
did they receive any loans or advances in the reporting year.

The members of the Board of Management and the Supervisory 
Board are covered by adequate D&O insurance concluded in the 
interest of EnBW. For this D&O insurance, the deductible for 
members of the Board of Management and the Supervisory 
Board is 10% of the claim in each case, but no more than one 
and a half times the fixed annual remuneration.

Total remuneration for members of the Supervisory Board of EnBW AG

in €
Fixed remuneration 

(incl. attendance fees)
Remuneration for offices 

held at subsidiaries Total

2020 2019 2020 2019 2020 2019

Lutz Feldmann, Chairman 139,500 107,750 0 0 139,500 107,750

Dietrich Herd, Deputy Chairman 100,750 85,250 9,800 9,500 110,550 94,750

Achim Binder 76,250 64,500 10,669 10,069 86,919 74,569

Dr. Dietrich Birk 63,750 58,750 0 0 63,750 58,750

Stefanie Bürkle  1 61,500 55,750 0 0 61,500 55,750

Stefan Paul Hamm  2 78,000 64,500 7,513 7,513 85,513 72,013

Volker Hüsgen 60,250 56,750 11,074 13,805 71,324 70,555

Michaela Kräutter  2 61,212 57,750 11,141 7,513 72,353 65,263

Marianne Kugler-Wendt  2 (until  31 May 2020) 25,926 57,750 2,771 6,400 28,698 64,150

Thomas Landsbek 63,000 58,500 0 0 63,000 58,500

Dr. Hubert Lienhard 78,000 64,503 0 0 78,000 64,503

Marika Lulay 57,500 49,274 0 0 57,500 49,274

Dr. Wolf-Rüdiger Michel  1 59,250 57,250 0 0 59,250 57,250

Dr. Nadine Müller  2 (since 1 June 2020) 34,112 0 0 0 34,112 0

Gunda Röstel 81,250 65,500 11,313 11,313 92,563 76,813

Jürgen Schäfer 59,000 56,750 0 0 59,000 56,750

Harald Sievers 65,000 55,000 0 0 65,000 55,000

Edith Sitzmann  3 76,500 61,750 0 0 76,500 61,750

Ulrike Weindel 72,000 60,750 0 0 72,000 60,750

Lothar Wölfle  1 78,000 63,250 0 0 78,000 63,250

Dr. Bernd-Michael Zinow 79,500 68,250 15,900 12,000 95,400 80,250

Total 1,470,250 1,269,527 80,182 78,113 1,550,432 1,347,640

1	 	The	regulations	in	the	State	Civil	Service	Act	(Landesbeamtengesetz)	and	the	Ancillary	Activities	Ordinance	(Landesnebentätigkeitsverordnung	–	LNTVO)	of	the	Federal	
State	of	Baden-Württemberg	for	relinquishing	remuneration	from	secondary	employment	to	the	administrative	district	apply.	

2	 	In	accordance	with	the	regulations	of	the	German	Federation	of	Trade	Unions	(DGB)	on	the	transfer	of	supervisory	board	remuneration,	the	remuneration	is	transferred	
to	the	Hans	Böckler	Foundation	and	ver.di	GewerkschaftsPolitische	Bildung	gGmbH.

3	 	The	members	of	the	state	government	and	the	state	secretaries	are	obligated	to	relinquish	any	remuneration,	including	attendance	fees,	received	for	membership	of	
supervisory	boards,	executive	boards,	advisory	boards	and	all	other	comparable	boards	to	which	they	have	been	appointed	in	connection	with	their	office	or	to	which	
they	are	assigned	as	a	member	of	the	state	government,	applying	section	5	LNTVO	analogously,	provided	that	the	remuneration	received	in	the	calendar	year	exceeds	
the	gross	total	for	level	“B6	and	higher”	(currently	€6,100)	(council	of	ministers	resolution	dated	05/07/2016).




