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CORPORATE GOVERNANCE DECLARATION 
The Supervisory Board and the  
Management Board are committed to responsible  
management that is focused on achieving a  
sustainable increase in the value of the Company.  
Key factors are a long-term corporate strategy,  
solid financial management, strict adherence to  
legal and ethical business standards, and transparency  
in corporate communication. 
 
 

 
In this Corporate Governance Declaration, the Supervisory 
Board of Fresenius SE & Co. KGaA and the Management 
Board of the general partner of Fresenius SE & Co. KGaA, 
Fresenius Management SE (Management Board), report on 
corporate management pursuant to Sections 289f and 315d 
of the German Commercial Code (HGB) and on the corpo-
rate governance of the Company pursuant to Principle 23 of 
the German Corporate Governance Code (Corporate Gov-
ernance Report). The Corporate Governance Declaration 
and the Corporate Governance Report are published on our 
website, see www.fresenius.com/corporate-governance. 
 

GROUP MANAGEMENT AND SUPERVISORY 
STRUCTURE 
The Company has the legal form of a partnership limited by 
shares (KGaA). The statutory bodies are the Annual General 
Meeting, the Supervisory Board, and the general partner, 
Fresenius Management SE. There were no changes to the 
Group management and supervisory structure in the report-
ing period. Within Fresenius SE & Co. KGaA, responsibili-
ties are distributed as follows: Management is the respon-
sibility of the general partner, represented by its Manage-
ment Board. The Supervisory Board of Fresenius SE & Co. 
KGaA monitors the management by the general partner.  

The articles of association of Fresenius SE & Co. KGaA, 
which define the competencies of the executive bodies in 
addition to the statutory provisions, are available on our 
website at www.fresenius.com/corporate-governance. 
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BODIES OF THE COMPANY 
 
Annual General Meeting 
Shareholders exercise their rights and voting rights at the 
Annual General Meeting. Each ordinary share of Fresenius 
SE & Co. KGaA grants one vote. There are no shares with 
multiple or preferential voting rights. 

Our Annual General Meeting took place on May 23, 2025 
at the Congress Center Messe Frankfurt in Frankfurt am 
Main. Around 78% of the share capital was represented. 
The actions of the general partner and the Supervisory 
Board were approved for 2024 with majorities of around 
97% each. Shareholders voted with more than 99% of the 
valid votes cast in favor of the distribution proposal of the 
general partner and the Supervisory Board to pay a divi-
dend of €1.00. The shareholders approved the Compensa-
tion Report for 2024 fiscal year with a majority of more 
than 95%. Furthermore, an adjustment to the remuneration 
of the members of the Audit Committee was approved with a 
corresponding amendment to the articles of association by 
a majority of over 99%. 

In addition, the shareholders elected Mr. Michael Diek-
mann, Prof. Dr. med. Ralf Kiesslich, Mr. Wolfgang Kirsch, 
Prof. Dr. med. Iris Löw-Friedrich, Ms. Susanne Zeidler, and 
Dr. Christoph Zindel to the Supervisory Board with a major-
ity of over 88% in the new elections for shareholder repre-
sentatives. They appointed Mr. Michael Diekmann and  
Ms. Susanne Zeidler as members of the Joint Committee 
with a majority of over 95%.  

With a majority of around 90%, the Company's articles 
of association were also amended and the general partner  

was authorized to allow for the Annual General Meeting to 
be held without the physical presence of shareholders or 
their proxies at the place of the Annual General Meeting 
(Virtual General Meeting). 

The general partner and its sole shareholder, the Else 
Kröner-Fresenius-Stiftung, are excluded from voting on 
certain resolutions. These include the election of the Super-
visory Board of Fresenius SE & Co. KGaA, the election to 
the Joint Committee, the ratification of the actions of the 
general partner and the members of the Supervisory 
Board, and the election of the auditor. This ensures that  
 

the other shareholders can decide alone on these matters, 
which relate in particular to the control of the manage-
ment. 

The documents and information on the Annual General 
Meeting and the voting results are available on our website 
at www.fresenius.com/annual-general-meeting. 
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General partner --- Management Board and 
Supervisory Board 
The general partner --- Fresenius Management SE --- is re-
sponsible for managing Fresenius SE & Co. KGaA and con-
ducting its business. The governing bodies of Fresenius 
Management SE are the Management Board and the Super-
visory Board. 

 
MANAGEMENT BOARD OF  
FRESENIUS MANAGEMENT SE 
Fresenius Management SE is represented by the Manage-
ment Board. The Management Board develops the corpo-
rate strategy, discusses it with the Supervisory Boards of 
Fresenius Management SE and Fresenius SE & Co. KGaA, 
and ensures its implementation. Its actions and decisions 
are aligned with the interests of Fresenius SE & Co. KGaA. 
The Management Board is committed to sustainably in-
creasing the value of the Company.  
 

Working methods of the board 
The rules of procedure of the Management Board issued by 
the Supervisory Board of Fresenius Management SE deter-
mine the details of the work of this body. In particular, they 
regulate the areas for which the members of the Manage-
ment Board are responsible, which matters are reserved for 
the Management Board as a whole, and which resolutions 
are to be passed by the Management Board.  

The Management Board of Fresenius Management SE 

consists of five members: the Chief Executive Officer, the 
Chief Financial Officer, the Management Board member 
responsible for Legal, Compliance, Risk Management, Sustain-
ability, Human Resources, Corporate Audit, Vamed, the 
Management Board member responsible for the Fresenius 
Kabi business segment, and the Management Board mem-
ber responsible for the Fresenius Helios business segment. 
This ensures that the Management Board as a whole is 

always informed about important business transactions, 
plans, developments, and measures within the business 
segments. In addition to coordinating the business seg-
ments and exercising shareholder rights at Fresenius 
Medical Care AG, the Chairman of the Management Board 
is responsible for general business policy, investment pol-
icy, and Group Communication. The Group-wide topic of 
sustainability is anchored in the role of the Management 
Board member responsible for Legal, Compliance, Risk 
Management, Sustainability, Human Resources, Corporate 
Audit, and Vamed. Further information on the topic of sus-
tainability can be found in the Sustainability Statement. In 
addition to Finance and Accounting and Group Controlling, 
the Board Member responsible for Finance is also responsi-
ble for the Group’s Internal Audit and Tax departments. 
They also coordinate measures in the areas of cybersecu-
rity, IT, and corporate real estate management. 

As part of their activities, members of the Management 
Board also chair internal Group advisory bodies, such as the 
Risk Steering Committee. Further information on sustaina-
bility-related committees, such as the Group Sustainability 
Committee, can be found in the Sustainability Statement. 

No committees of the Management Board have been es-
tablished. The members of the Management Board are 
listed in the Boards chapter.  

Members of the Management Board are appointed for a 
maximum term of five years. In line with the Code’s recom-
mendation, initial appointments are made for three years. 

For members of the Management Board of Fresenius 
Management SE who were first appointed from 2022, a 
standard retirement age applies: Members of the Manage-
ment Board should generally retire from the Management 
Board at the end of the calendar year after reaching the age 
of 65. 

The meetings of the Management Board are convened 
and chaired by the Chairman of the Management Board as 

and when required, but at least once a month. If he is una-
ble to do so, this task falls to the Chief Financial Officer; if 
he is also unable to do so, it falls to the Management Board 
member present who is the oldest in age. The chairperson 
determines the order in which the agenda items are dealt 
with and the method of voting. The Management Board 
adopts resolutions in meetings by a simple majority of the 
votes cast and outside of meetings by a simple majority of 
its members. This does not apply to matters for which 
stricter requirements are set forth by mandatory legal pro-
visions or the statutes of Fresenius Management SE. In the 
event of a tie vote, the Chairman of the Management Board 
has the casting vote. If the Chairman of the Management 
Board is unable to attend or abstains from voting, the pro-
posal for a resolution is rejected in the event of a tie vote. 
The rules of procedure for the Management Board also 
govern the oral and written communication between the 
Management Board and the Supervisory Board of the gen-
eral partner and between the general partner and the Super-
visory Board of Fresenius SE & Co. KGaA. They also define 
the cases in which the prior consent of the Supervisory 
Board of the general partner is required. 
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Concept in accordance with Section 289f (2) No. 6 
HGB (diversity concept) 
The Supervisory Boards of Fresenius SE & Co. KGaA and 
Fresenius Management SE have adopted a concept in accord-
ance with Section 289f (2) No. 6 HGB for the Management 
Board of Fresenius Management SE. Fresenius strives for 
adequate staffing on the Management Board of Fresenius 
Management SE with regard to age, gender, educational or 
professional background, and international experience. A 
balance between experience and new approaches is important 
for the work of the Management Board. In this way, not only 
do different perspectives flow into the decision-making pro-
cess, but a continuous transfer of knowledge is also pro-
moted. In addition, Fresenius considers a balanced represen-
tation of women and men on the Management Board of 
Fresenius Management SE to be desirable. However, qualifi-
cations are the decisive criterion when filling Management 
Board positions. One member of the Management Board of 
Fresenius Management SE should have many years of expe-
rience in each of the company's key areas of activity (i) 
(Bio)Pharma including clinical nutrition, (ii) MedTech, and 
(iii) Care Provision (operation of hospitals and healthcare 
services).  

Furthermore, one member should have many years of 
experience and expertise in finance and in the areas of 
corporate governance, law, and compliance. This takes into 
account the special requirements of a capital-market-oriented 
company. Fresenius has subsidiaries in more than 60 coun-
tries. Against this background, the majority of the members 
of the Management Board of Fresenius Management SE 
should have international experience in at least one of 
Fresenius´ key markets through their background, educa-
tion, or professional activity. The concept in accordance 
with Section 289f (2) No. 6 HGB has been implemented in 
full.  
 

SUPERVISORY BOARD OF FRESENIUS  
MANAGEMENT SE 
As a European Company (SE --- Societas Europaea), 
Fresenius Management SE has its own Supervisory Board. 
It consists of six members. This Supervisory Board appoints 
the members of the Management Board of Fresenius Man-
agement SE. It also ensures long-term succession planning 
for each Management Board position, which is based on 
the implementation of a structured process. The Supervisory 
Board pursues a holistic and consistent approach. Potential 
successors should come from within the company. Succes-
sion planning therefore begins at the level below the Man-
agement Board, building on talent from the levels below. 
Potential successors are identified with the involvement of 
current job holders, managers, and members of the Man-
agement Board. This is based on discussions with Manage-
ment Board members and job holders and impressions of 
managers, which they present at meetings of the Supervi-
sory Boards of Fresenius Management SE and Fresenius 
SE & Co KGaA. Existing skills are assessed and necessary or 
possible areas of development are identified so that tar-
geted support can be provided. On the other hand, poten-
tial Management Board candidates outside the company 
are also to be included in the succession planning, so that 
systematic market screening takes place in parallel. The 
aim of the Supervisory Board´s succession planning, both 
in the short and long term, is therefore to have several suit-
able candidates in mind for each Management Board posi-
tion at all times. 

The Supervisory Board of Fresenius Management SE 
also monitors and advises the Management Board on the 
management of the company. It meets regularly without 
the Management Board. It has adopted rules of procedure. 

 

The members of the Supervisory Board of Fresenius Man-
agement SE are listed in the Boards chapter. The compe-
tencies of the individual members of the Supervisory Board 
of Fresenius Management SE are shown for information 
purposes in the qualification matrix of the Supervisory 
Board of Fresenius SE & Co. KGaA in this Corporate Gov-
ernance Declaration.  

Information on the compensation of the Management 
Board and Supervisory Board of Fresenius Management SE 
can be found here: 

 
► Compensation system of the Management Board pur-

suant to Section 87a (1), (2) sentence 1 AktG at  
www.fresenius.com/corporate-governance 

► Compensation Report 2025 including the auditor´s re-
port in accordance with Section 162 AktG at 
www.fresenius.com/corporate-governance 

 
Working methods of the Supervisory Board 
The Supervisory Board of Fresenius SE & Co. KGaA moni-
tors the management by the general partner, Fresenius 
Management SE. The object of the monitoring is the entre-
preneurial decisions of the Management Board with regard 
to their correctness, expediency, and economic efficiency. 
The Supervisory Board also examines the annual financial 
statements of the Group and the consolidated financial 
statements, taking into account the auditor´s reports. Another 
key component of the Supervisory Board´s activities is its 
work in the committees, which are formed in accordance 
with the provisions of the German Stock Corporation Act 
and the recommendations of the Code. The Management 
Board of the general partner informs the Supervisory Board 
on an ongoing basis about business development, corporate 
planning, and strategy. In the Report of the Supervisory 
Board, the Supervisory Board reports on the focal points of 
its activities and those of its committees in 2025. 
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The Supervisory Board of Fresenius SE & Co. KGaA consists 
of 12 members. The members of the Supervisory Board are 
listed in the Boards chapter. Half of the members are 
elected by the Annual General Meeting. In the interests of 
the Company, proposals for the election of Supervisory 
Board members are primarily based on the knowledge, 
skills, and professional experience required to perform the 
tasks. When considering its proposals, the Supervisory 
Board takes into account the objectives it has set itself and 
at the same time strives to fulfill the profile of skills and ex-
pertise. A Nomination Committee was formed for the elec-
tion proposals of the shareholder representatives, which 
is based on the requirements of the law and the Code. The 
employee representatives on the Supervisory Board of 
Fresenius SE & Co. KGaA are elected by the European 
Works Council. If substitute members are appointed, they 
will take their place on the Supervisory Board after an em-
ployee representative leaves before the end of his or her 
term of office. When Mr. Harald Steer left the Fresenius 
Group, he also left the Supervisory Board with effect from 
January 31, 2025. Since February 1, 2025, he has been 
succeeded by the employee representative Mr. Alberto 
Fuentelsaz Franganillo. The Supervisory Board was recon-
stituted following the Company's Annual General Meeting 
on May 23, 2025. Prof. Dr. Ralf Kiesslich was elected to the 
Supervisory Board as a new member representing the 
shareholders. Prof. Dr. Michael Albrecht stepped down 
from the Supervisory Board at the end of the Annual Gen-
eral Meeting on May 23, 2025. In addition, Ms. Tania Lara 
Campaña and Mr. Carsten Georg were newly elected to the 
Supervisory Board by the employees. The employee repre-
sentatives Ms. Frauke Lehmann and Mr. Alberto Fuentelsaz 
Franganillo will no longer be members of the Supervisory 
Board after the end of the Annual General Meeting on May 
23, 2025. 

The statutory regulations stipulate a quota of at least 30% 
women and 30% men for the Supervisory Board of 
Fresenius SE & Co. KGaA. The statutory quotas were met in 
2025. 

A standard age limit applies to the Supervisory Board of 
Fresenius SE & Co. KGaA. Accordingly, as a rule, the Super-
visory Board of Fresenius SE & Co. KGaA should only in-
clude members who have not yet reached the age of 75 at 
the time of their election or appointment. The average age 
on the Supervisory Board as at December 31, 2025 was 
around 59 years. In addition, a regular limit for the length 
of membership of the Supervisory Board set out in the rules 
of procedure must be observed. Subject to special reasons, 
the consecutive term of office of a member of the Supervi-
sory Board representing the shareholders should not ex-
ceed a period of 15 years. 

The skills and experience of all Supervisory Board 
members help to ensure a balanced exchange within the 
Board. In 2025, the self-imposed targets for composition 
and the requirements for the competence profile were met. 
Further information on this can be found in the Objectives 
for the composition of the Supervisory Board and profile 
section. 

The Supervisory Board of Fresenius SE & Co. KGaA ful-
fills its duties in accordance with the provisions of the law, 
the articles of association of Fresenius SE & Co. KGaA, and 
the rules of procedure of the Supervisory Board. Its Chair-
man coordinates the work, chairs the meetings of the Super-
visory Board, and represents its interests externally. The 
Supervisory Board shall meet once every calendar quarter 
and must meet twice every half calendar year. The meet-
ings are convened and chaired by the Chairman or, if he is 
unable to attend, by a chairperson appointed by him. He 
determines the order of the items to be discussed and the 
type of voting. The Supervisory Board decides by a simple 
majority of the votes participating in the resolution, unless 

other majorities are prescribed by law. In the event of a tie, 
the Chairman has the casting vote and, if he is not present, 
the Deputy Chairman representing the shareholders has 
the casting vote. The shareholder representatives and the 
employee representatives on the Supervisory Board regu-
larly hold separate preliminary discussions for Supervisory 
Board meetings. The Supervisory Board meets regularly 
without the Management Board. 

Details on the election, constitution, and term of office 
of the Supervisory Board, its meetings and resolutions, as 
well as its rights and obligations, are governed by the arti-
cles of association of Fresenius SE & Co. KGaA and the 
rules of procedure of the Supervisory Board of Fresenius 
SE & Co. KGaA. Both documents are available on our web-
site at  

► articles of association of Fresenius SE & Co. KGaA 
www.fresenius.com/corporate-governance

► rules of procedure of the Supervisory Board of 
Fresenius SE & Co. KGaA
www.fresenius.com/corporate-governance 

Information on the compensation of the Supervisory Board 
of Fresenius SE & Co. KGaA can be found here: 

► Compensation system of the Supervisory Board of
Fresenius SE & Co. KGaA including the remuneration
resolution pursuant to Section 113 (3) AktG at
www.fresenius.com/corporate-governance

► Compensation Report 2025 including the auditor´s re-
port in accordance with Section 162 AktG at
www.fresenius.com/corporate-governance
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INDEPENDENCE AND CONFLICTS OF INTEREST 
In the opinion of the Supervisory Board of Fresenius 
SE & Co. KGaA, all of its members who are shareholder rep-
resentatives are independent. It therefore also has what it 
considers to be an appropriate number of independent 
members who have no business or personal relationship 
with the Company, its executive bodies, a controlling 
shareholder, or an affiliated company that could give rise to 
a material and not merely temporary conflict of interest.  

The general partner, acting through the Management 
Board, and the Supervisory Board of Fresenius SE & Co. 
KGaA are committed to the interests of the Company. The 
members of the executive bodies do not pursue personal 
interests in the performance of their duties, nor do they 
grant unjustified advantages to other persons. Any sideline 
activities or transactions of the members of the executive 
bodies with the Company must be disclosed to the Supervi-
sory Board without delay and approved by it. The Supervi-
sory Board of Fresenius SE & Co. KGaA reports to the An-
nual General Meeting on any conflicts of interest and how 
they are handled. There were no conflicts of interest involv-
ing members of the Supervisory Board in the past fiscal 
year. 

Fresenius publishes information on related parties in 
the notes to the consolidated financial statements. 

TRAINING AND EDUCATION MEASURES  
The members of the Supervisory Board are responsible for 
the training and development measures required to fulfill 
their duties. Training and further training measures are in-
tended to build up new skills (training) and update and 
strengthen existing skills (further training). The members 
of the Supervisory Board regularly obtain information from 
internal and external sources on the current status of the 
requirements for their supervisory activities. The Supervi-
sory Board ensures that its members are continuously qual-
ified, that their specialist knowledge is updated, and that 
their judgment and experience are further developed. 
Fresenius provides them with appropriate support in this 
regard. For example, experts from Fresenius´ specialist 
areas and external specialists provide ongoing information 
on relevant developments, e.g., on relevant changes in leg-
islation and case law and on changes in accounting and au-
diting in accordance with HGB and IFRS. In fiscal year 2025, 
topics addressed included the future of healthcare, key 
trends in the healthcare sector, such as digitalization and 
the use of AI, as well as training on sustainability. Another 
focus was on the Group strategy, in particular the Rejuve-
nate phase and the IT strategy.  In addition, new Supervi-
sory Board members are offered individual introductory 
measures (onboarding), for example on internal structures 
and the Company´s strategy. Onboarding is accompanied 
by site visits. Training on the topics of information technol-
ogy, artificial intelligence, and digitalization in medicine is 
planned for fiscal year 2026. 

 

SELF-ASSESSMENT OF THE SUPERVISORY BOARD 
The Supervisory Board of Fresenius SE & Co. KGaA regu-
larly conducts an assessment with the support of a consult-
ant, most recently in 2024, of how effectively it as a whole 
and its committees fulfill their duties. The Supervisory 
Board conducted the 2024 review with the support of an 
external service provider using a detailed company-spe-
cific questionnaire, which each Supervisory Board mem-
ber completed and which covered the key aspects for a 
self-assessment. The Supervisory Board discusses the 
anonymized evaluation of the responses in an open discus-
sion in plenary session. The most recent self-assessment 
revealed that both the organization and the work of the  
Supervisory Board, including its committees, are rated as 
efficient and the fulfillment of tasks as effective. In particu-
lar, the transparency, the constructive discussions, and the 
extraordinary commitment of all Supervisory Board mem-
bers were emphasized. In future, the Supervisory Board 
would like to further intensify its commitment to transfor-
mation topics such as sustainability, cybersecurity, and IT. 
The evaluation of the Company by customers and the mar-
ket is also to be given even greater consideration. 
 
COOPERATION BETWEEN THE SUPERVISORY BOARD 
AND THE GENERAL PARTNER 
Good corporate governance requires trusting and efficient 
cooperation between the Management Board and the Su-
pervisory Board. The general partner and the Supervisory 
Board of Fresenius SE & Co. KGaA work closely together for 
the benefit of the Company. Open communication is essen-
tial for this. The common goal is to sustainably increase the 
value of the Company while upholding the principles of 
corporate governance and compliance. The Management  
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Board of the general partner and the Supervisory Board of 
Fresenius SE & Co. KGaA coordinate in particular on the 
strategic direction of the Company. As the supervisory 
body, the Supervisory Board of Fresenius SE & Co. KGaA 
also requires comprehensive information on business de-
velopment and planning as well as on the risk situation, risk 
management, and compliance. The Management Board of 
the general partner provided this information in full and as 
required in the past fiscal year.  

The shareholder and employee representatives can pre-
pare for the meetings of the Supervisory Board separately, 
if necessary with members of the Management Board. Pre-
liminary discussions of the employee representatives and 
consultations with the shareholder representatives take 
place on a regular basis.  

WORKING METHODS AND COMPOSITION OF THE 
COMMITTEES OF THE SUPERVISORY BOARD 
The Supervisory Board of Fresenius SE & Co. KGaA has 
formed two permanent committees from among its mem-
bers: the Audit Committee with five members and the Nom-
ination Committee with three members. The members of 
the committees were elected for the duration of their term 
of office on the Supervisory Board of Fresenius SE & Co. 
KGaA. According to the articles of association of Fresenius 
SE & Co. KGaA, only membership of the Audit Committee is 
compensated separately (Article 13 (4)). There is no Per-
sonnel Committee in the KGaA, as the Supervisory Board of 
Fresenius SE & Co. KGaA is not responsible for the appoint-
ment or employment contracts of the members of the Man-
agement Board of the general partner. Rather, this person-
nel competence lies with the Supervisory Board of the gen-
eral partner, which has formed a Personnel Committee to 
prepare relevant decisions. 

The rules laid down for the Supervisory Board of 
Fresenius SE & Co. KGaA apply accordingly to the 

committees. They hold meetings as required, which are 
convened by the respective committee chairman. He re-
ports on the work of the respective committee at the follow-
ing Supervisory Board meeting. The rules of procedure of 
the Audit Committee are available on our website at  
www.fresenius.com/supervisory-board. In addition, the 
rules of procedure of the committees are contained in the 
rules of procedure of the Supervisory Board of Fresenius 
SE & Co. KGaA, unless the Supervisory Board has issued 
separate rules of procedure for the respective committee. 

The members of the Supervisory Board committees are 
listed in the Boards chapter.  

Due to the increasing importance and relevance of this 
topic, there are plans to establish an IT committee in 2026. 

Audit Committee 
The Audit Committee deals with the preliminary audit of 
the annual and consolidated financial statements of 
Fresenius SE & Co. KGaA and the combined management 
report (management report and Group management report), 
including the Sustainability Statement. Its tasks includepre-
paring the decisions of the Company´s Supervisory Board 
on the approval of the annual financial statements and the 
consolidated financial statements, the proposal for the ap-
propriation of net retained profits, and the Supervisory 
Board´s proposal to the Annual General Meeting on the 
election of the auditor, the auditor for the possible review 
of interim financial information, and the auditor of the Sus-
tainability Statement. It must also review the interim finan-
cial reports (half-year financial statements and quarterly  
financial reports) prior to their publication and discuss 
them with the Management Board of the general partner. 
The Audit Committee deals with the preliminary audit of 
the income tax information report as well as its disclosure  

and prepares the Supervisory Board's resolution on the  
approval of the income tax information report. It discusses 
the assessment of the audit risk, the audit strategy, and au-
dit planning, the determination of key audit matters and au-
dit priorities with the auditor, and, if necessary, determines 
further audit priorities. The Audit Committee also deals 
with the quality of the audit. The Chairwoman of the Audit 
Committee and the Chairman of the Supervisory Board is-
sue the audit mandate to the auditor on behalf of the Su-
pervisory Board and agree on the auditor´s reporting obli-
gations to the Audit Committee. It also monitors the effec-
tiveness of the internal control system, the risk manage-
ment system, the compliance management system, and the 
internal audit system. It ensures that the Management 
Board of the general partner fulfills its obligations to set up 
appropriate and effective management systems, regularly 
monitors their effectiveness through internal auditing, and 
appropriately addresses any weaknesses identified. The 
Audit Committee also has to deal with regulatory changes, 
such as the reporting requirements resulting from the im-
plementation of the Corporate Sustainability Reporting Di-
rective (CSRD) and the EU Taxonomy Regulation. The Au-
dit Committee also deals in detail with the approval of non-
audit services provided by the auditor. 

The members of the Audit Committee are Ms. Susanne 
Zeidler (Chairwoman), Mr. Bernd Behlert, Ms. Grit Genster, 
Mr. Wolfgang Kirsch, and Dr. Christoph Zindel. Mr. Wolf-
gang Kirsch was appointed by the Supervisory Board as a 
financial expert in the field of accounting, as he has exper-
tise in this area. His expertise includes special knowledge 
and experience in the application of accounting principles 
and internal control and risk management systems. Account-
ing also includes sustainability reporting. Ms. Susanne 
Zeidler was appointed by the Supervisory Board as a finan-
cial expert in the field of auditing, as she has expertise in this 
area. This expertise includes special knowledge and 
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experience in auditing financial statements, including the au-
diting of sustainability reporting. To take account of the 
growing importance of sustainability, the Audit Committee 
has appointed Dr. Zindel as an ESG expert. Further infor-
mation on the expertise of the members of the Audit Com-
mittee in the areas of accounting and auditing can be 
found in the Implementation of the objectives for the com-
position, the competence profile, and the concept in ac-
cordance with Section 289f (2) No. 6 HGB section. 

 

Nomination Committee 
In accordance with the requirements of the Code, the Nomi-
nation Committee proposes suitable persons to the Supervi-
sory Board for its election proposals to the Annual General 
Meeting for the appointment of shareholder representatives 
to the Company´s Supervisory Board. The presentation of 
the election proposals at the Annual General Meeting is 
based on an orderly nomination process: First, a candidate 
profile is drawn up based on the objectives for the composi-
tion of the Supervisory Board, the competence profile, and 
the concept in accordance with Section 289f (2) No. 6 HGB. 
The requirements in terms of skills and knowledge, profes-
sional experience, balanced composition, and personal suit-
ability are defined in detail. The Nomination Committee 
then evaluates potential candidates based on the defined 
profile. The result of the selection process is presented to  

the full committee. This decides by resolution which candi-
dates for the shareholder side of the Supervisory Board will 
be proposed to the Annual General Meeting. 

The Nomination Committee consists exclusively of per-
sons representing the shareholders. The current members 
of the committee are Mr. Wolfgang Kirsch (Chairman),  
Mr. Michael Diekmann, and Ms. Susanne Zeidler.  

 

Mediation Committee 
There is no Mediation Committee at Fresenius SE & Co. 
KGaA, as the provisions of the German Codetermination Act 
that provide for such a committee do not apply to a partner-
ship limited by shares.  

 

Joint Committee 
Pursuant to Sections 13a et seq. of the articles of associa-
tion of Fresenius SE & Co. KGaA, the Supervisory Board of 
Fresenius SE & Co. KGaA has formed a Joint Committee to-
gether with the Supervisory Board of Fresenius Manage-
ment SE. The general partner of Fresenius SE & Co. KGaA 
requires the approval of the Joint Committee for individual 
matters specified in Section 13c (1) of the articles of associ-
ation of Fresenius SE & Co. KGaA, provided that 40% of 
consolidated sales, consolidated total assets, and consoli-
dated net income are affected by the matter. These matters 
include, for example, the sale and acquisition of significant 
shareholdings and parts of companies or their spin-off from 
the assets of Fresenius SE & Co. KGaA or a company in 
which it holds a sole shareholding. The approval of the 
Joint Committee is also required for certain legal transac-
tions between Fresenius SE & Co. KGaA and its affiliated 
companies on the one hand and the Else Kröner-Fresenius-
Stiftung on the other.  

Mr. Michael Diekmann and Ms. Susanne Zeidler are mem-
bers of the Joint Committee. Dr. Dieter Schenk (Chairman) 
and Mr. Wolfgang Kirsch, who were delegated by the gen-
eral partner, are also members of the committee. The Joint 
Committee did not meet in the reporting year. 
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OBJECTIVES FOR THE COMPOSITION OF THE 
SUPERVISORY BOARD, COMPETENCE PROFILE, 
CONCEPT IN ACCORDANCE WITH SECTION 289F (2) 
NO. 6 HGB (DIVERSITY CONCEPT) AS WELL AS 
IMPLEMENTATION 
The Supervisory Board of Fresenius SE & Co. KGaA has set 
specific targets for its composition. It further developed 
these existing targets and adopted them together with a re-
vised competence profile for the entire Board in December 
2025. The status of implementation is disclosed, amongst 
others, in the form of a qualification matrix. The Supervi-
sory Board has also adopted a concept in accordance with 
Section 289f (2) No. 6 HGB for itself.  

Objectives for the composition of the 
Supervisory Board and profile  
The Supervisory Board of Fresenius SE & Co. KGaA must be 
composed in such a way that its members as a whole have 
the knowledge, skills, and professional experience required 
to properly perform their duties. A distinction must be 
made between the requirements for the individual Supervi-
sory Board members and the requirements for the compo-
sition of the Supervisory Board as a whole. 

REQUIREMENTS FOR THE INDIVIDUAL MEMBERS OF 
THE SUPERVISORY BOARD 
Supervisory Board members must be both personally and 
professionally qualified to advise and monitor the Manage-
ment Board in the management of a global healthcare 
Group.  

Independence of the shareholder representatives 
At least half of the shareholder representatives on the Super-
visory Board should be independent within the meaning of 
the Code. Independent in this sense means anyone who does 

not have a personal or business relationship with the Com-
pany, its executive bodies, a controlling shareholder, or a 
company affiliated with the latter that could give rise to a sig-
nificant and not merely temporary conflict of interest. The 
ownership structure can be given appropriate consideration. 

When assessing independence, the Supervisory Board 
is of the opinion that neither membership of the Manage-
ment Board for more than two years nor the duration of 
membership of the Supervisory Board in itself precludes 
classification as independent.  
Persons who hold a position on the board of a major com-
petitor of Fresenius or who directly or indirectly hold more 
than 3% of the voting capital should not be members of the 
Supervisory Board. 

If a member of the Supervisory Board works for another 
company with which Fresenius has a business relationship, 
this activity is explained in the Legal relationships with 
members of governing bodies section of the Annual Report. 

Time availability and limitation of the number of 
mandates  
Each Supervisory Board member should be able to devote 
the time required to properly fulfill their Supervisory Board 
mandate and comply with the limit on the number of man-
dates recommended by the Code. Assuming five meetings 
per year in future, the expected time commitment of new 
members is approximately 15 to 30 days per year. This in-
cludes preparing for and following up on Supervisory 
Board meetings, dealing with reports to the Supervisory 
Board, attending the Annual General Meeting, and regular 
further training. It should be noted that the amount of time 
required also depends on membership of one or more of 
the Supervisory Board committees. 

Age limit and regular limit for length of 
membership 
As a rule, the Supervisory Board of Fresenius SE & Co. 
KGaA should only include members who have not yet 
reached the age of 75 at the time of their election or ap-
pointment. In addition, a regular limit for the length of 
membership of the Supervisory Board set out in the rules of 
procedure must be observed. The consecutive term of 
membership of a member of the Supervisory Board of the 
shareholder representatives should not exceed a period of 
15 years, subject to special reasons. 

Internationality 
Each member of the Supervisory Board should have a basic 
understanding of Fresenius' international activities. 

Professional qualifications 
Each member of the Supervisory Board should have the 
knowledge of good corporate governance of a capital mar-
ket-oriented company necessary to properly perform their 
duties. This includes, for example, financial knowledge, 
knowledge in the areas of law and compliance, internal 
control systems and risk management, human resources, 
strategy and innovation, as well as management experi-
ence.  

Each member should have general knowledge of the 
healthcare industry. 
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REQUIREMENTS FOR THE ENTIRE BOARD 
An appropriate number of Supervisory Board members 
should also have in-depth knowledge and / or experience in 
the areas of work that are important to the Company. The 
following descriptions of the individual competencies are 
exemplary and not exhaustive. It is not necessary for a Su-
pervisory Board member to have knowledge and experi-
ence in every aspect in order to be considered competent. 

Internationality 
Fresenius has subsidiaries in more than 60 countries. 
Therefore, the Supervisory Board as a whole should have 
knowledge and experience in the regions that are im-
portant for Fresenius. The Supervisory Board should in-
clude an appropriate number of members who, due to their 
nationality or business experience, have a special connec-
tion to the international markets that are important for 
Fresenius.  

Corporate governance 
This refers in particular to in-depth knowledge and experi-
ence in the areas of finance, law and compliance, internal 
control systems and risk management, human resources, 
and management experience, as well as strategy and inno-
vation. 

Financial expertise 
The Supervisory Board as a whole must have financial ex-
pertise, particularly in the areas of accounting and audit-
ing. The chairperson of the Audit Committee should have 
expertise in at least one of these two areas. In addition, the 
Supervisory Board should also have financial expertise in 
other areas. 

Accounting, including sustainability reporting 
At least one member must have expertise in the field of ac-
counting. Knowledge of the accounting process also in-
cludes the process of sustainability reporting.  

Auditing 
At least one other member must have expertise in the field 
of auditing. 

Financial expertise 
The Supervisory Board should also have knowledge in 
other financial areas. These include treasury / financing, 
controlling, financing strategy, IR, tax, and insurance. 

Law and compliance 
The Supervisory Board as a whole should be familiar with 
the relevant legal issues as well as the relevant regulatory 
and compliance topics.  

Internal control system and risk management 
The Supervisory Board should also have the necessary 
knowledge to monitor the effectiveness of management 
systems. These include the internal control system, the risk 
management system, the compliance management system, 
and the internal audit system. 

Human resources 
The Supervisory Board should also have personnel exper-
tise with regard to its supervisory activities. This includes 
knowledge and experience in the areas of human resources 
management, recruitment, and development. 

Management experience 
The Supervisory Board should include an appropriate num-
ber of members who have experience in the management 
or supervision of a medium-sized or large company. 

Strategy and innovation 
As a whole, the Supervisory Board should also have in-
depth knowledge and experience in areas that are im-
portant for the Company's strategy. In the field of innova-
tion, the development of digital supply structures, the use 
of artificial intelligence and robotics, and research and de-
velopment play a particularly important role. 

Healthcare 
The Supervisory Board as a whole must be familiar with the 
healthcare sector. An appropriate number of Supervisory 
Board members should have in-depth knowledge and / or 
experience in the areas of work that are important to the 
Company: 

► (Bio)Pharma including clinical nutrition
► MedTech
► Care Provision (operation of hospitals and healthcare

services)

The Supervisory Board should include an appropriate num-
ber of members with management experience in the 
healthcare sector. 

IT, digitalization, cybersecurity, and AI 
The Supervisory Board as a whole should have the neces-
sary understanding of the requirements and challenges of 
IT, digitalization, cybersecurity, and AI.  
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Given that new information technologies and digital pro-
cesses play a significant role, particularly in healthcare fa-
cilities and production, and drive innovative technologies 
and treatment concepts, and that automation, big data, and 
artificial intelligence offer promising opportunities, the 
members of the Supervisory Board should have essential 
knowledge, skills, and experience in these areas. Since dig-
italization is also associated with cyber risks that can com-
promise confidentiality, integrity, or availability, the Super-
visory Board should also have expertise in the field of cy-
bersecurity. 

Sustainability 
The Supervisory Board as a whole should have expertise in 
sustainability issues of importance to the Company, partic-
ularly with regard to environmental, social, and governance 
(ESG) aspects. 

Concept in accordance with Section 289f (2) 
No. 6 HGB (diversity concept)
The Supervisory Board of Fresenius SE & Co. KGaA has a 
concept in accordance with Section 289f (2) No. 6 HGB. 
This is described below. The objectives of the concept, the 
way it is implemented, and the results achieved in the fiscal 
year are also explained. 

The Supervisory Board should be able to draw on the 
widest possible range of specialist knowledge, skills, and 
experience. Therefore, it should have a balanced composi-
tion and care should be taken when preparing the election 
proposals to ensure that the profiles of the candidates com-
plement each other in the interests of the Company. A bal-
anced composition enables perspectives from different an-
gles and against the background of different experiences.  

Fresenius strives for an adequate composition of the Super-
visory Board of Fresenius SE & Co. KGaA in terms of age, 
gender, educational background, and internationality.  

AGE 
For the activities of the Supervisory Board of Fresenius 
SE & Co. KGaA, a balance between experience and new ap-
proaches is important. For this reason, the Supervisory 
Board of Fresenius SE & Co. KGaA should have a balanced 
mix of experienced and new members. In this way, not only 
do different perspectives flow into the decision-making pro-
cess, but a continuous transfer of knowledge is also pro-
moted. 

GENDER 
In accordance with Section 96 para. 3 sentence 1 AktG, the 
Supervisory Board is composed of at least 30% women and 
at least 30% men. This is generally seen as a joint 
responsibility on the part of the shareholders and 
employees. When making nominations, both the 
shareholder and employee sides will examine, within the 
scope of their possibilities, whether the proportion of 
women can be increased with suitable candidates until 
parity is achieved. It should be noted that responsibility for 
electing employee representatives lies with the European 
Works Council. Therefore, the Supervisory Board cannot 
make any recommendations in this regard. 

EDUCATIONAL AND PROFESSIONAL BACKGROUND 
The Supervisory Board of Fresenius SE & Co. KGaA should 
include members with different educational and profes-
sional backgrounds. An appropriate number of members 
should have experience in the management or supervision 
of a medium-sized or large company. An appropriate num-
ber of Supervisory Board members should have manage-
ment experience in the healthcare sector. At least one 

member must have expertise in the field of accounting and 
at least one other member must have expertise in the field 
of auditing.  

INTERNATIONAL EXPERIENCE 
Fresenius has subsidiaries in more than 60 countries. An 
appropriate number of members of the Supervisory Board 
of Fresenius SE & Co. KGaA should have a special connec-
tion to the international markets relevant to Fresenius due 
to their nationality or business experience. International 
expertise based on business experience is assumed in par-
ticular if a member has had a job abroad or has worked in 
an international business environment for several years. 
This includes working for international corporations or in-
ternational clients. 

Implementation of the objectives for the 
composition, the competence profile, and the 
concept in accordance with Section 289f (2) 
No. 6 HGB
In the opinion of the Supervisory Board of Fresenius 
SE & Co. KGaA, it meets the objectives for its composition 
and fulfills both the competence profile and the concept in 
accordance with Section 289f (2) No. 6 HGB. The Supervi-
sory Board members also meet the personal and profes-
sional requirements deemed necessary. 

In particular, the Supervisory Board members as a 
whole are familiar with the sector in which the Company 
operates. In addition, the Supervisory Board has the 
knowledge, skills, and experience essential for the Com-
pany, including in production and profitability, digitaliza-
tion, innovation and strategy development, as well as hu-
man resources and management. The Supervisory Board 
also has knowledge and experience in the Company´s key 
business areas. These include, in particular, (Bio)Pharma 
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including clinical nutrition, MedTech, and Care Provision 
(operation of hospitals and healthcare services). 

Thanks to the expertise available on the Supervisory 
Board, the Supervisory Board is in a position to monitor 
sustainability issues that are important to the Company, 
particularly with regard to ESG, both in terms of corporate 
planning and strategic orientation.  

The composition of the Supervisory Board is balanced. 
The members are between 41 and 71 years of age. Many 
Supervisory Board members have international experience. 
Since the Annual General Meeting on May 23, 2025,  the 
Supervisory Board had four female members and eight 
male members in fiscal year 2025. This corresponds to a 
gender ratio of Supervisory Board members of approxi-
mately 33% to 67%. Both the shareholder representatives 
and the employee representatives are each made up of two 
women and four men. 

In the opinion of the Supervisory Board, all Supervisory 
Board members representing the shareholders are to be re-
garded as independent. The agreed age limit and the stand-
ard limit for length of membership will be taken into ac-
count at the time of the Supervisory Board´s election pro-
posals to the Annual General Meeting. 

With Susanne Zeidler as Chairwoman of the Audit Com-
mittee, Mr. Wolfgang Kirsch, and Dr. Christoph Zindel, 
three members of the Audit Committee have expertise in 
the areas of accounting and auditing.  

Ms. Susanne Zeidler has the necessary expertise in the ar-
eas of accounting and auditing due to her many years as an 
auditor. She was able to deepen this expertise during her 
many years as a member of the management board and 
Chief Financial Officer of a listed stock corporation. 

Mr. Wolfgang Kirsch has acquired his expertise in the 
areas of accounting and auditing through his many years of 
work in the banking sector and his membership of the 
board of a financial institution, of which he was chairman. 

Dr. Christoph Zindel has the necessary expertise in the 
areas of accounting and auditing due to his many years of 
management activities, including his membership of the 
management board of a listed stock corporation. As a for-
mer member of the management board of a listed stock 
corporation with responsibility for sustainability, he also 
has expertise in sustainability reporting and its auditing. 
Dr. Christoph Zindel was appointed as an ESG expert by the 
Audit Committee of Fresenius SE & Co KGaA. 

The status of implementation of the competence profile 
is disclosed in the form of the following qualification ma-
trix, which includes the implementation of the concept in 
accordance with Section 289f (2) No. 6 HGB by the Super-
visory Board. As the Company is organized in the special 
legal form of a KGaA, the qualification matrix also contains 
information on the Supervisory Board members of the gen-
eral partner, Fresenius Management SE. This presentation 
is provided for transparency reasons and serves to clearly 
and concisely reflect the expertise available on the Com-
pany´s supervisory bodies. 

The degree to which competencies are fulfilled is repre-
sented using a scale for requirements and a scale for inter-
nationality. This status is reviewed annually and as needed. 

The evaluation for the creation of the qualification ma-
trix was based on on a classification by the Nomination 
Committee, validation using publicly available information 
(e.g., résumés), an external review, and an individual self-
assessment of the Supervisory Board members using 
standardized definitions and examples. If, in the opinion of 
the Supervisory Board, individual skills contained in the 
competence profile of the Supervisory Board are no longer 
sufficiently present in the future, the Supervisory Board will 
take this into account when proposing candidates to the 
Annual General Meeting.  



Wolfgang 
Kirsch 3

Michael  
Diekmann 

Grit  
Genster  

Bernd  
Behlert 

Carsten  
Georg

Prof.  
Dr. med. Ralf  

Kiesslich
Tania Lara 
Campaña

Prof.  
Dr. med. Iris  

Löw-Friedrich 
Holger  
Michel 

Oscar Romero 
De Paco 

Susanne 
Zeidler 3

Dr. Christoph 
Zindel

Dr. Frank 
Appel 

Dr. Heinrich 
Hiesinger 

Dr. Dieter 
Schenk

Chair 
KGaA / FMSE

Deputy Chair 
KGaA

Deputy Chair 
KGaA

Deputy Chair 
FMSE

 Membership

Membership KGaA 
and/or FMSE

KGaA &  
FMSE

KGaA &  
FMSE KGaA KGaA KGaA KGaA KGaA KGaA KGaA KGaA

KGaA &  
FMSE KGaA FMSE 4 FMSE 4 FMSE 4

Independency SR 1 ER ER ER ER ER ER

Member since 2
2021 (KGaA) 
2020 (FMSE)  2015  2020  2018  2025 2025 2025 2016  2023  2016 

2022 (KGAA)  
2021 (FMSE) 2022  2021  2020  2010

 Diversity	

Year of birth   1955 1954  1973  1958  1963 1970 1984 1960  1969  1974  1961  1961  1961  1960  1952 

Gender  Male   Male   Female    Male   Male   Male   Female   Female   Male   Male   Female   Male   Male   Male   Male  

Educational background
Graduate 

businessman
Legal  

professional Salesperson
Graduate 
engineer Nurse

Medical 
professional Salesperson

Medical 
professional

Business 
specialist

Skilled 
worker

Auditor, tax 
consultant

Medical 
professional

Chemist, 
neurobiologist Engineer 

Lawyer, tax 
consultant

Internationality 

 �Requirements for the entire board 
according to competence profile	
�Corporate  
Governance 

Accounting, including  
sustainability reporting

Auditing

Financial expertise 5

Law, compliance

Internal control system 
and risk management

Human resources 

Management experience 

Strategy and innovation

 Healthcare  (Bio)Pharma, including  
clinical nutrition

MedTech

Care Provision (operation of hospitals 
and healthcare services)

 IT, digitalization, cybersecurity, and AI

 Sustainability 

1  ”SR” = shareholder representative and “ER” = employee representative
2  Appointment usually for four years (current term of office 2025 to 2029)
3  Financial experts pursuant to Section 100 (5) of the German Stock Corporation Act (AktG)	
4  For reasons of transparency, individuals who are only members of the FMSE Supervisory Board are also listed.
5  Financial expertise: treasury/financing, controlling, financing strategy, IR, tax, insurance

Internationality rating scale
No experience
Nationality other than German or at least 5 years of experience working in an international corporation or with international clients
International work experience: short term/few countries
Global work experience in medium term/many countries
Extensive global work experience/many countries	

Competence rating scale
No experience
Basic knowledge
In-depth basic knowledge
Special knowledge/experience
Expert knowledge
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CORPORATE GOVERNANCE PRACTICES 
The general partner --- represented by the Management 
Board --- manages the Company´s business with the dili-
gence of a prudent and conscientious manager in compli-
ance with the statutory provisions, the articles of associa-
tion, the rules of procedure of the Management Board, and 
the resolutions of the full Management Board and the Su-
pervisory Board of the general partner. The basic rules of 
our corporate governance, some of which go beyond the le-
gal requirements, can be found in the Fresenius Code of 
Conduct. It contains the key principles for conduct within 
the Company and towards external partners and the public. 
The Fresenius Code of Conduct can be viewed on our 
website at www.fresenius.com/compliance. All business 
segments of Fresenius have also implemented their own 
codes of conduct. These reflect the principles of the 
Fresenius Code of Conduct and also cover the special fea-
tures of the respective business activities. 
 
Compliance management system  
For Fresenius, compliance means doing the right thing. Be-
cause our fundamental ethical values go beyond regulatory 
requirements, for us this means acting not only in accord-
ance with the law, but also in accordance with applicable in-
dustry codes, internal guidelines, and our values. Rule-com-
pliant behavior is an integral part of our corporate culture 
and therefore of our daily work. 

Each of our divisions has entrusted a Chief Compliance 
Officer or a corporate function with the development, im-
plementation, and monitoring of the division´s compliance 
management system (CMS). The divisions have also estab-
lished corresponding compliance responsibilities in their 
organizational and business structures. The respective  

compliance organization supports managers and employ-
ees in the implementation of compliance principles within 
the Company. 

We use our compliance management systems to con-
trol the implementation of and compliance with the rules 
within the Company. We have implemented risk-oriented 
compliance management systems in all business segments 
and at Fresenius SE & Co. KGaA level. These comprise three 
pillars: prevention, detection, and response. Our compli-
ance measures are primarily aimed at preventing compli-
ance violations through active prevention. These systems 
take into account the specific requirements of the markets 
in which the divisions operate.  

Key preventive measures include comprehensive risk 
identification and assessment, effective guidelines, appro-
priate and effective processes, regular training, and ongo-
ing advice. We try to identify compliance risks at an early 
stage using objective indicators. We have therefore imple-
mented tools for early risk detection and internal control 
structures, e.g., for cash transactions and banking transac-
tions, and regularly review these measures in workshops 
and through internal audits. 

We take even potential misconduct very seriously. 
Fresenius employees who suspect misconduct can contact 
their line manager or the responsible compliance officer. 
Potential compliance incidents can also be reported anony-
mously via whistleblower systems or email addresses set 
up specifically for this purpose. Most whistleblower sys-
tems are available via the website not only to employees, 
but also to third parties, e.g., customers, suppliers, and 
other partners, in many languages. 

Every illegal act, and every breach of the rules harms the 
individual and Fresenius. If we discover violations, we take 
the necessary measures to stop them and prevent them 
from happening again. We also take all reports as an op-
portunity to review our company processes for possible im-
provements. In addition, in 2024, the Management Board 
commissioned an audit of the compliance management sys-
tem to assess its adequacy and effectiveness in accordance 
with auditing standard PS 980 in order to further improve 
our system. Recommendations from these audits have been 
and will continue to be directly incorporated into the fur-
ther development of the CMS. Further information on com-
pliance and our compliance management system can be 
found in the Sustainability Statement.  
 
Risk management system  
We consider the responsible handling of risks to be an es-
sential element of good corporate governance. Fresenius 
has a systematic risk management and control system that 
enables the Management Board to recognize risks and mar-
ket trends at an early stage and to react immediately to rel-
evant changes in the risk profile. It comprises the following 
elements: 
 
► Internal control system 
► Early risk detection and risk management system 
► Management of financial, operational, and  

strategic risks 
► Quality management systems 
► Compliance management systems 
► Risk analysis in the context of investments and  

acquisitions 
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Our risk management and control system and efficiently 
designed processes contribute to what is important to us --- 
the well-being of our patients and thus the success of the 
Company. The early risk detection system is the subject of 
the annual audit. The auditor assesses whether the moni-
toring system set up by the Management Board is suitable 
for identifying at an early stage risks that could jeopardize 
the continued existence of the Company. The appropriate-
ness and effectiveness of our risk management and control 
system is the responsibility of the Management Board and 
is regularly reviewed by Internal Audit. 

Findings from these audits are incorporated into the on-
going development of the risk management and control 
system, the effectiveness of which is also monitored by the 
Audit Committee of the Supervisory Board. In addition, the 
Management Board commissioned an audit of the risk 
management system (RMS) and the internal control system 
(ICS) for appropriateness and effectiveness in accordance 
with the audit standards PS 981 and PS 982 in 2024 in or-
der to further improve our systems. Recommendations 
from these audits were and are taken into account directly 
in the further development of the RMS and ICS. Further in-
formation can be found in the Report of the Supervisory 
Board. 

In accordance with the German Corporate Governance 
Code, our risk management and control system also covers 
the sustainability-related objectives anchored in our corpo-
rate strategy, insofar as this is not already required by law. 
This includes the processes and systems for recording and 
processing sustainability-related data. Further information 
(including the description of the key features of the overall 
internal control system and the risk management system  

recommended by the Code and the statement on the appro-
priateness and effectiveness of these systems also recom-
mended by the Code) can be found in the combined man-
agement report. 

As an independent function, Internal Audit also supports 
the Management Board outside of day-to-day operations. 
The department assesses internal processes from an objec-
tive perspective and with the necessary distance. The aim is 
to create added value for Fresenius by improving internal 
controls, optimizing business processes, and increasing effi-
ciency, thereby achieving organizational goals. The findings 
from the internal audits are used by the business units and 
the compliance organization to continuously develop the ex-
isting preventive measures (e.g., to avoid corruption). 

 
GERMAN CORPORATE GOVERNANCE CODE AND 
DECLARATION OF CONFORMITY 
The German Corporate Governance Code is intended to 
make the rules of corporate management and supervision 
applicable in Germany more transparent for investors. The 
principle of sustainable value creation and the vast majority 
of the guidelines, recommendations, and suggestions for 
responsible corporate management contained in the Code 
have been part of everyday corporate life at Fresenius for 
many years. In particular, there have been no deviations 
from the recommendations of the Code in recent years. 
Comprehensive information on the topic of corporate gov-
ernance can be found on our website at  
www.fresenius.com/corporate-governance. 

The Management Board of the general partner of 
Fresenius SE & Co. KGaA, Fresenius Management SE, and 
the Supervisory Board of Fresenius SE & Co. KGaA issued 
the following Declaration of Conformity in December 2024 
in accordance with Section 161 AktG and made it available 
on the Company´s website: 

 

‘‘Declaration by the Management Board of the General 
Partner of Fresenius SE & Co. KGaA, Fresenius Manage-
ment SE, and by the Supervisory Board of Fresenius 
SE & Co. KGaA on the German Corporate Governance 
Code pursuant to Section 161 German Stock Corporation 
Act (Aktiengesetz) 

The Management Board of the General Partner of 
Fresenius SE & Co. KGaA, Fresenius Management SE, 
(hereafter the Management Board) and the Supervisory 
Board of Fresenius SE & Co. KGaA declare that since the is-
suance of the previous Declaration of Conformity in Decem-
ber 2024 the recommendations of the ‘‘Government Com-
mission on the German Corporate Governance Code’’ pub-
lished by the Federal Ministry of Justice (Bundesministe-
rium der Justiz) in the official section of the Federal Gazette 
(Bundesanzeiger) (hereafter the Code) in the version of 
April 28, 2022 have been met and that the Code will also be 
met in the future.  
Only the following recommendation of the Code has not 
been and will not be met as explained in the following:  
 
► Code recommendation C.5: protection against over-

boarding 
 

Pursuant to Code recommendation C.5, a member 
of the Management Board of a listed company shall not 
be a member of more than two Supervisory Boards in 
listed non-group companies or hold comparable posi-
tions and shall not chair the Supervisory Board of a 
listed non-group company.  

 
Mr. Michael Sen is Chairman of the Management 

Board of Fresenius Management SE, the General Part-
ner of Fresenius SE & Co. KGaA. He is also Chairman of  
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the Supervisory Board of Fresenius Medical Care AG, 
which is not part of the Fresenius Group. Even though 
the Code recommendation C.5 refers to the appoint-
ment of the chairman of the supervisory board of the 
listed company outside the Group, a deviation from 
Code recommendation C.5 is declared as a precaution. 

 
Mr. Sen has plausibly demonstrated to the Com-

pany that he still has sufficient time available to per-
form his duties as Chairman of the Management Board 
of Fresenius Management SE and that he can perform 
his mandate with due care. This is in line with the fact 
that Mr. Sen was already in the past Chairman of the 
Supervisory Board of Fresenius Medical Care AG and 
he was also able to combine both offices without fur-
ther ado. Mr. Sen is also very familiar with the 
Fresenius Medical Care Group and its circumstances. 

 
Fresenius complies with all suggestions of the Code. 
 
 
Bad Homburg v. d. H., December 2025 
 
Management Board of the General Partner of Fresenius 
SE & Co. KGaA, Fresenius Management SE, and the Super-
visory Board of Fresenius SE & Co. KGaA’’ 
 
 
This and all previous declarations of conformity are availa-
ble on our website at  
www.fresenius.com/corporate-governance.  
 


