
Update of the Declaration of Conformity of May 2023 and submission of the 
Declaration of Conformity with the recommendations of the German Corporate 
Governance Code in its version of 27 June 2022 ('GCGC 2022') pursuant to Section 
161 AktG  

In May 2023, the Management Board and Supervisory Board of TAG Immobilien AG last 
updated the declaration issued in February 2023 in accordance with Section 161 AktG 
on the recommendations of the German Corporate Governance Code as amended on 
27 June 2022 ('GCGC 2022'). The two bodies declare the following: 

I.    Update of the Declaration of Conformity in its version dated May 2023 

At its meeting on 10 November 2023, the Supervisory Board elected Mr Borkers as 
Chairman of the Supervisory Board. The Board also elected Mr Schultz as Chairman of 
the Audit Committee. The declaration of deviation from recommendation D.3 of the 
GCGC 2022 in May 2023, according to which the Chairman of the Supervisory Board 
should not also chair the Audit Committee, is no longer valid. Recommendation D.3 of 
the GCGC 2022 is now followed. 

II.    Submission of the declaration of compliance with the recommendations of GCGC 
2022 

With the exception of the deviations communicated in the declarations from February 
and May 2023, the recommendations of GCGC 2022 were followed and will be followed 
in future. 

Hamburg, November 2023 

Management Board and Supervisory Board of TAG Immobilien AG 

  

Update of the Declaration of Conformity of the Management Board and the 
Supervisory Board pursuant to Section 161 AktG 

The Management Board and Supervisory Board of TAG Immobilien AG ('Company') last 
declared in February 2023 in accordance with Section 161 AktG to what extent the 
Company has complied and currently complies with the recommendations of the 
German Corporate Governance Code both in the version dated 20 March 2020 and in 
the version dated 27 June 2022 ('GCGC 2022'). The declaration of compliance is updated 
as follows 

Mr Rolf Elgeti resigned from the Supervisory Board of TAG Immobilien AG at the end of 
the Annual General Meeting on 16 May 2023. The declaration of deviation from 
recommendation C.5, according to which a member of the Supervisory Board who is 
also a member of the Management Board of a listed company should not hold more 
than two Supervisory Board mandates and should not chair the Supervisory Board of 



listed companies outside the Group, is therefore no longer relevant with regard to the 
person of Mr Elgeti. Recommendation C.5 is now followed. 

Following the election by the Annual General Meeting on 16 May 2023, the Supervisory 
Board of TAG Immobilien AG consists of three members and is thus also the Audit 
Committee pursuant to Section 107 (4) sentence 2 AktG. Mr Olaf Borkers was elected 
Chairman of both the Supervisory Board and the Audit Committee at the constituent 
meeting of the Supervisory Board on 16 May 2023. With the departure of Mr Elgeti from 
the Supervisory Board, Mr Borkers remains a member with special knowledge in the field 
of accounting and auditing. A further member with expertise in one or both areas is to be 
appointed as soon as possible. In view of the aforementioned knowledge of Mr Borkers 
from his many years as CFO of listed companies, the Supervisory Board, in agreement 
with the Management Board, considers it necessary to combine the two offices. For this 
reason, recommendation D.3 of GCGC 2022, according to which the Chairman of the 
Supervisory Board should not also chair the Audit Committee, is not followed. As soon 
as the committee has another member with the aforementioned financial expertise, the 
recommendation will be followed. 

The declaration of compliance from February 2023 remains otherwise unchanged. 

Hamburg, May 2023 

Management Board and Supervisory Board of TAG Immobilien AG 

 


