
Responsibilities
The shareholder consults on the remuneration system for the 
Management Board, including its contractual elements, and  
reviews it regularly. It approves the remuneration system after 
consulting with the Board of Supervisory Directors. The most 
recent review of the system’s appropriateness took place on  
15 June 2018.

Contractual fringe benefits
Other remuneration primarily includes contractual fringe benefits. 
The members of the Management Board of KfW IPEX-Bank are 
entitled to a company car for both business and private use. 
Costs incurred as a result of private use of a company car are 
borne by the members of the Management Board in accordance 
with currently valid tax legislation. 

The members of the Management Board are insured under a 
group accident insurance policy. They are covered by two insur-
ance policies for the risks associated with their activities on  
the bank’s management bodies. The first provides liability insur-
ance for monetary damages (D&O insurance) and the second 
offers supplemental legal protection for monetary damages. 
Both policies are group insurance policies. There is a deductible 
of 10 % in relation to D&O insurance policies for the members 

of the Management Board. Members of the Management Board  
of KfW IPEX-Bank acting in their management capacity are  
also protected by a special group legal expenses insurance policy 
for employees that covers criminal defence, which was taken out 
by KfW. 

Other remuneration does not include remuneration received for 
the exercise of corporate mandates held and sideline activities 
performed by a member of the Management Board outside the 
Group with the approval of the competent bodies of KfW IPEX- 
Bank. The entire amount of such remuneration is considered 
personal income of members of the Management Board. In 
2018, the members of the Management Board did not receive 
remuneration for exercising group mandates. 

The members of the Management Board are entitled, as are all 
other members of the bank’s staff, to participate in deferred 
compensation, a supplemental company pension plan involving 
deferred compensation payments deducted from salary, insofar 
as such a plan is generally offered. 

In addition, contractual fringe benefits include the costs of security 
measures for residential property occupied by members of the 
Management Board; these costs are not reported under Other 

Annual remuneration paid to active members of the Management Board and additions to pension provisions 
during 2018 and 2017 in EUR thousands1)
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Klaus R. Michalak
(CEO) 406 402  92    74   15 15 513 491 307 276 288 278

Markus Scheer 406 402  76   75 25 23 506 501 236 217 641 418

Claudia Schneider2) 406 312  13    -     7 4 426 316 143 66 334 95

Andreas Ufer 406 402  55   37 33 32 494 471 227 187 481 256

Total 1,623 1,518 236 186 80 74 1,939 1,779 914 746 1,744 1,047

1) Rounding differences may occur in the table for computational reasons.
2) Appointed to the Management Board of KfW IPEX-Bank GmbH as of 17 March 2017.
3)  This remuneration is presented in analogy with the figures stated in the Notes in accordance with Section 285 (9) of the German Commercial Code excluding employer 

benefits according to the German Social Insurance Act (Sozialversicherungsgesetz). These totalled EUR 52 thousand in 2018 (previous year: EUR 50 thousand).
4)  As well as individual performance-based bonuses carried forward from previous years, the bonus account also includes the provision for bonuses for financial year 

2018. In this financial year bonus components due for payment and carried forward were paid out partly with a reduction due to insufficient sustainable performance of 
KfW IPEX-Bank. There were no deductions for penalties. 

The ‘value’ of the sustainability component of this variable remu-
neration may also increase or decrease over the course of the 
payment period. Depending on the bank's performance, both the 
cash and sustainability components may be cancelled in their 
entirety. 

The overview below shows the total remuneration paid to the 
individual members of the Management Board, divided into fixed 
and variable remuneration components and other remuneration, 
as well as additions to pension provisions. The members’ bonus 
accounts containing the deferred performance-based bonus 
components are also shown.
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