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Key figures

Corporate and share figures for the Amadeus Fire Group Table 001
€ thousand, Earni hare in € 2017 2018 2019 2020 2021 2022 2023 Change
1. To our shareholders ousand, Earnings per share in 2022/2023

2. Combined management report

Consolidated statement of comprehen-
siveincome

3. Consolidated financial state- Revenue 184,525 205,836 233,124 280,154 372,372 407,072 442,357 8.7%
ments Temporary staffing 124,218 133,811 153,035 136,596 165,580 179,852 175,966 -2.2%

4. Corporate Governance Permanent placement 28,963 37,472 40,494 34,923 54,089 74144 82,509 1.3%
Interim and project management 9,204 10,308 13,599 18,729 23,854 28,882 29,619 2.6%

5. Further information Training 22,139 24,245 25,996 89,907 128,646 123,908 153,695 24.0%
Operating gross profit 85,529 99,252 110,608 143,254 201,352 216,434 243,421 12.5%

Operating gross profit margin 46.4% 48.2% 47.4% 511% 54.1% 53.2% 55.0% 1.9 PP

EBITDA 33,352 38,915 45,806 59,300 86,388 92,400 96,058 4.0%

Operating EBITA* 32,319 37,524 38,721 41,066 66,455 68,025 70,395 3.5%

Operating EBITA margin 17.5% 18.2% 16.6% 14.7% 17.8% 16.7% 15.9% -0.8 PP

Profit for the period 20,783 24,470 24,316 18,241 34,638 39,012 41,252 5.7%

Balance Sheet

Balance sheet total 77,401 82,921 321,935 348,083 343,894 336,135 342,904 2.0%
Equity 47125 50,967 50,959 113,954 147,178 168,425 151,505 -10.0%
Equity ratio 60.9% 61.5% 15.8% 32.7% 42.8% 50.1% 44.2% -5.9 PP
Net financial debt N/A N/A 198,983 146,412 109,769 74,064 81,586 10.2%
Leverage ratio N/A N/A 43 25 1.3 0.8 0.8 6.0%
Cash flow

Cash flow from operating activities 25,493 26,350 36,692 40,978 75,923 83,894 83,136 -0.9%
Free Cash flow 23,292 23,045 31,748 34,160 68,433 76,987 74,421 -3.3%
Cash flow from investing activities -2170 -3,283 -200,032 -13,722 -7,376 -6,305 -8,671 37.5%
Cash flow from financing activities -20,368 -21,91 -139,246 -17,732 -86,950 -83,476 -70,279 -15.8%
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Key figures Corporate and share figures for the Amadeus Fire Group Table 001
1. To our shareholders € thousand, Earnings per share in € 2017 2018 2019 2020 2021 2022 2023 232;,28‘;3
2. Combined management report Share
Closing price Xetra in € as of Dec. 31 77.21 81.50 147.80 120.40 182.00 115.60 123.00 6.4%
3. Consolidated financial state- Shares issued as of the balance sheet
ments date (units) 5,198,237 5,198,237 5,198,237 5,718,060 5,718,060 5,718,060 5,432,157 -5.0%
Market capitalization 401,356 423,656 768,299 688,454 1,040,687 661,008 668,155 11%
4. Corporate Governance Dividend per share** 3.96 466 0.00 160 3.04 450 5.00 1%
Earnings per share 3.96 4.66 4.62 3.29 5.95 6.71 712 6.2%
5. Further information
Number of employees as of Dec. 31
Total employees 2,846 2,847 3199 3,502 4,040 4,049 4,315 6.6%
Leased employees 2,326 2,294 2,560 2,240 2,705 2,593 2,558 -1.3%

*Profit from operations before goodwill impairment and amortization of intangible assets from the purchase price allocation / as well as before effects from the measurement of the purchase price
liability of the non-controlling shareholders in Amadeus FiRe Weiterbildung Verwaltungs GmbH (operating EBITA)

** In 2023, this is the dividend proposal
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Letter to the shareholders

Ladies and Gentlemen,

| am delighted to report that, despite the
challenging economic conditions in 2023,
the Amadeus Fire Group again succeeded in
achieving the highest revenue and earnings
in the company's history.

Robert von Wiilfing,

CEO Our Training business in particular performed

with great success over the past year and

again generated record earnings. The meas-

ures that we initiated and implemented in the
past year to revitalise the business had an effect, which can be seen
in the substantial two-digit growth in revenue. Publicly funded training
was in particular able to expand its market position and improve its
structural visibility on the market through a significantly extended net-
work of locations and the expansion of the product portfolio. | would in
particular like to draw attention here to GFN’'s successful turnaround
in 2023.

The Personnel Services segment also set a new record for revenue
again. While the permanent placement service again achieved a two-
digit increase in revenue and interim and project management also
recorded revenue growth, the results for the temporary staffing service
were adversely impacted. The performance can essentially be attrib-
uted to the recessionary economic developments, combined with the
persistently high levels of sick leave, and above all to the continued
enormous shortage of skilled labour.
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Although the skills shortage inevitably involves negative develop-
ments, it ensures at the same time that the willingness of companies
to hire employees is less and less dependent on how the economy
performs. The organisational structure continued to be expanded
as planned in 2023 in order to me the requirements of the market.
Contrary to assumptions, it was not possible to translate the expansion
of the workforce into a better performance and higher earnings at the
end of 2023. The personnel configuration that has been created offers
with its rising seniority the starting point for successfully shaping the
year that is already under way. What will be important in 2024 will be
to consolidate the significantly expanded organisational structure in a
sustainable way and to convert it into higher earnings.

The Amadeus Fire Group increased revenue in the past fiscal year from
€ 407.1 million to a new all-time high of € 442.4 million. Following €
68.0 million in the previous year, operating EBITA similarly achieved the
highest level ever recorded, at € 70.4 million.

It was not quite possible to achieve in full the earnings targets that had
been set at the start of the year. Despite our chagrin that we have not
yet increased the performance level of the greatly enlarged Personnel
Services organisation as we had planned, we still see successes in the
two segments and are pleased that we have created a good founda-
tion for the year now in progress. The weak economy and high rates of
sick leave also impacted the earnings more than had been expected.
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Our goal for 2024 is to consolidate and further successfully develop
the expanded organisational structure. We would like to continue the
successful development of Training on the basis of the past year and
to achieve our planned growth in the Personnel Services segment.

Our goal is to achieve tangible growth in all segments and across all
services. We expect operating earnings (EBITA) of € 74 million to € 80
million in 2024, which would correspond to an improvement in earn-
ings of around 9 percent on average for the Amadeus Fire Group.

The third quarter of 2023 saw us successfully conclude our share buy-
back that we announced in September and repurchase 5 percent of
our treasury shares. We cancelled these shares in November 2023,
reducing our share capital form the previous € 5,718,060 by € 285,903.
The number of no-par value bearer shares thus fell by 5 percent to
5,432,157 shares.

The dividend policy is set to remain unchanged. The distribution rate
will thus be 67 percent as in the previous year. This corresponds to
a dividend of € 5.00 per share, which will be proposed to the Annual
General Meeting.

We have also been working very intensively in the past few months
on our new brand profile, which we published at the start of February
2024. We have redesigned and updated the profile of the Personnel
Services segment while at the same time creating an independ-
ent profile for the Amadeus Fire Group. Our new Group homepage at
https://group.amadeus-fire.de/en/ is tailored to the needs of our

Amadeus Fire Group | Annual report 2023

shareholders and external stakeholders. This is where they can find
essential information about our business, sustainability, all of our
financial market information and much more. We want to give you a
small insight into the company on the following pages and look for-
ward to you visiting our online presence in the near future.

Last but not least, | would like to take this opportunity both personally
and on behalf of the Management Board to thank each and every one
of our employees. Our success is built on a team performance and
would not be possible without the dedication of every individual in our
team. Committed employees are the cornerstone that enable us to
continue on our path to sustained growth.

The Management Board as a whole would also like to thank our share-
holders and all our business partners for their trust, support and loyalty.
Moreover, our thanks go to the members of the Supervisory Board for
our very constructive and, as ever, positive and trusting working rela-
tionship.

Kind regards

Yours

G 47,

Robert von Wlfing
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Report of the Supervisory Board

Dear Readers and Shareholders,
We would like to report to you in this
section on the work of the Supervisory
Board in fiscal 2023.

Over the past fiscal year, the Supervisory
Board of the Amadeus Fire Group has
advised and monitored the work of the
Management Board in accordance
with the statutory regulations and in
conformity with the German Corporate
Governance Code and the Rules of
Procedure of the Supervisory Board.

Christoph Grof3,
Chairman of the
Supervisory Board

As the Supervisory Board of the Amadeus Fire Group, we comply as a
matter of course with the German Act on Equal Participation of Women
and Men in the Private and the Public Sector. This applies to both
the shareholder and employee representatives on Amadeus Fire’s
Supervisory Board.

The Supervisory Board continued its intensive and comprehensive
involvement in the key developments in the business and personnel
of the Group in 2023. Decisions of essential importance for the Group
were discussed with the Management Board and voted on by the full
Supervisory Board where necessary.

There were no conflicts of interest between members of the Supervisory
Board and the company in fiscal 2023.

The committees set up in the Amadeus Fire Group also supported the
Supervisory Board in performing its activities in 2023. The Management
Board in turn provided the members of the Supervisory Board with
prompt and comprehensive information for decisions and investment
projects that required their approval.

Amadeus Fire Group | Annual report 2023

Votes by the Supervisory Board were always preceded by a thorough
examination and discussion of the respective reports and resolutions.

In addition to its scheduled meetings, the Supervisory Board received
regular, detailed and timely information on the business performance
from the Management Board. The information is provided about the
most important key economic indicators and about important devel-
opments and forthcoming decisions both in writing, in the form of
monthly reports on the business performance, and also verbally. The
Management Board also submitted the quarterly statements, the half-
year financial report and the sustainability report to the Supervisory
Board.

In addition, the chair of the Supervisory Board received information
about the current business situation and key business transactions,
while the Management Board regularly attended the meetings held by
the Supervisory Board.

Meetings of the Supervisory Board, meeting attendance,
training

Six meetings of the Supervisory Board were held in total in the 2023
reporting period. Three of these six meetings were held in the form of
video conferences and three were held in person in Frankfurt/Main.
No members of the Supervisory Board attended fewer than half of the
meetings.

The dates of the individual meetings and the participants in attend-
ance are shown in the table below.

The agenda of the meetings that were held essentially involved dis-
cussions on the revenue and earnings performance, the development
of the employment figures and the financial position and assets and
liabilities as well as the respective measures derived from these dis-
cussions. Furthermore, the Management Board explained any devia-
tions in business performance from the approved plans and targets.
Moreover, the Supervisory Board regularly received information within
the framework of the risk management system.
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Key figures X = attended Meeting Table 002
Presence Presence Video Video Presence Video
1. To our shareholders
Letter to the shareholders 16 Mar 09 May 08 Aug 25 Sep 07 Nov 05 Dec
Report of the Supervisory Board Christoph GroR X X X X X X
The Supervisory Board of Michael Grimm X X X X X X
Amadeus Fire AG -
Heinrich Alt X X X X X X
Corporate governance report
The Management Board Otto-Kajetan Weixler X X X X X X
of Amadeus Fire AG Annett Martin X X X X X X
Share Dr. Ulrike Schweibert X X X X X
. Bjérn Empting X X X X X
2. Combined management report
Angelika Kappe X X X X X X
3. Consolidated financial Stefanie Mielast X X X X X X
statements Christian Maria Ribic X X X X X X
Ulrike Sommer X X X X X X
4. Corporate Governance Jan Hendrik Wessling X X X X X X

5. Further information

Transactions and measures that may have had a significant influ-
ence on the Amadeus Fire Group’s performance were explained by
the Management Board and accordingly reviewed by the Supervisory
Board.

The exchanges between the Management Board and the Supervisory
Board were characterised at all times here by an open and detailed
discussion.

New members of the Supervisory Board

The Supervisory Board of the Amadeus Fire Group typically consists of
twelve members. Ms Ulrike Sommer decided to resign from her position
as a member of the Supervisory Board with effect from 31 December
2023. 1t is to our great regret that we have lost an experienced member
in Ms Sommer, but we wish her all the best for the future.

Ms Ulrike Bert took over the position representing the employees on the

Supervisory Board at the beginning of 2024. Ms Bert started working
for Amadeus Fire AG back in 1998 and has extensive knowledge and
understanding of the company.

Committees of the Supervisory Board

Two standing committees were established in the Amadeus Fire Group
in fiscal 2023.

The Accounting and Audit Committee and the Personnel Committee
both operate exclusively in an advisory capacity, and in this function
they prepared the resolutions of the Supervisory Board in the past year.
The chairs of the two committees reported on their work and presented
recommendations at the meetings of the Supervisory Board.

The Supervisory Board believes that the number of committees formed
from the members of the Supervisory Board and their responsibilities
are appropriate and efficient.
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Accounting and Audit Committee

The Audit and Accounting Committee consists of four members and
met four times in total in 2023. All four meetings were held in person in
Frankfurt/Main.

The Committee’s work focused in particular on the annual, consol-
idated and interim financial statements, the monitoring of the sin-
gle entity and consolidated financial reporting process, the review of
the sustainability report and the effectiveness of the internal control
system, the risk management system and the internal audit system.
Defining the key audit matters for 2023 also formed part of their dis-
cussions.

The chair of the committee is independent and is not a former member
of the company’s Management Board. The chair and another member
of the Audit Committee have specialist knowledge and experience in
the application of accounting policies and internal control procedures.

Personnel Committee

Like the Audit and Accounting Committee, the Personnel Committee
that has been set up in the Group also consists of four members. They
are the chair of the Supervisory Board, the deputy chair, a member of
the Supervisory Board representing the employees and a member of
the Supervisory Board representing the shareholders. One meeting of
the Personnel Committee was convened in the past year; held in per-
son in Frankfurt/Main, it was attended by all four members.

The Personnel Committee essentially deals with all issues concern-
ing the employment contracts and compensation of the members of
the Management Board, and these issues were also discussed at the
meeting held in 2023 Annual. It also discusses other matters pertaining
to the Management Board, which this year included the contract of Mr
Surwald, as it ended on 31 December 2023.

There was no standing Nomination Committee in 2023. Its duties were
performed by the Personnel Committee.
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Annual and consolidated financial statements

The annual financial statements prepared in accordance with the pro-
visions of the Handelsgesetzbuch (HGB: German Commercial Code),
the consolidated financial statements of Amadeus Fire AG as at 31
December 2023 prepared in accordance with section 315e HGB on
the basis of the International Financial Accounting Standards (IFRSs),
as adopted by the European Union, and the combined management
report of Amadeus Fire AG and the Amadeus Fire Group, including the
accounting and the risk management system, were duly audited by
PricewaterhouseCoopers GmbH  Wirtschaftsprifungsgesellschaft,
Frankfurt/Main. The auditor issued an unqualified auditor's report
for each of the above documents. The auditor also found that the
Management Board has established an appropriate monitoring sys-
tem suitable for the early identification of developments endangering
the Company’s continuation as a going concern.

The financial statement documents, the auditor’'s audit reports and
the proposal of the Management Board for the appropriation of the
net retained profits were provided to all members of the Supervisory
Board in due time for their examination. The auditor reported at length
at the meeting of the Audit Committee on the audit procedure and the
key findings of the audit and was available to answer further questions
and provide additional information. The chair of the Audit Committee
reported at length on the results of the Audit Committee’s reviews at
the subsequent meeting of the full Supervisory Board. After discussing
the audit procedure, the results and the report of the auditor in detail,
the Supervisory Board concurred with the result of the audit conducted
by the auditor. At the recommendation of the Audit Committee and as
part of its own review, the Supervisory Board declared on 18 March 2024
that it had no reservations and endorsed the financial statements pre-
pared by the Management Board. The annual financial statements
were thus adopted.

Retaining the current distribution policy where 67 percent of the earn-
ings per share are to be distributed, the Management Board will there-
fore, in agreement with the Supervisory Board, propose a dividend of €
5.00 to the Annual General Meeting in May 2024.
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Declaration on the German Corporate Governance Code

In its work, the Supervisory Board consistently complies with the pro-
visions of the German Corporate Governance Code. The Management
Board and the Supervisory Board submitted the annual declaration
of compliance in accordance with section 161(1) of the Aktiengesetz
(AktG: German Stock Corporation Act) on 7 November 2023. This can
be found below under “Corporate governance report”. The detailed
report on the amount and structure of the compensation of the
Management Board and the Supervisory Board can be found in the
section “Compensation”. Both reports are also available at all times in
the Corporate Governance section on the website.

The Supervisory Board would like to thank the Management Board and
all the employees for their successful work in the past fiscal year, in
which record earnings were once again posted. This was possible only
as a result of the commitment of every employee, and this kind of suc-
cess in the service business could not be achieved without the dedica-
tion they show every day.

The same is true of the trust that our shareholders and clients place in
us, and | would also like to express my thanks to them.

Frankfurt/Main, 18 March 2024

On behalf of the Supervisory Board

Christoph Grgss
Chair ofthe Supervisory Board

Amadeus Fire Group | Annual report 2023
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The Supervisory Board of Amadeus Fire AG
Shareholder representatives

Christoph Gross, chair (Mainz)

Wirtschaftsprifer (German Public Auditor)

Appointed until the 2026 Annual General Meeting

Member of statutory supervisory boards and comparable executive
bodies of business enterprises in Germany and abroad:

- Chair of the Supervisory Board of AVECO Holding AG, Frankfurt/Main

Michael Grimm, deputy chair (Dreieich)

CFO of Leica Camera AG

Appointed until the 2026 Annual General Meeting

Member of statutory supervisory boards and comparable executive
bodies of business enterprises in Germany and abroad:

- none

Heinrich Alt (Bad Kreuznach)

Honorary professor

Appointed until the 2026 Annual General Meeting

Member of statutory supervisory boards and comparable executive

bodies of business enterprises in Germany and abroad:

- Member of the Supervisory Board of AVECO Holding AG, Frankfurt/
Main

oOtto Kajetan Weixler (Kénigstein)

Business economist

Appointed until the 2026 Annual General Meeting

Member of statutory supervisory boards and comparable executive

bodies of business enterprises in Germany and abroad:

- Member of the Supervisory Board of AVECO Holding AG, Frankfurt/
Main

Annett Martin (Wiesbaden)
Financial expert, German public auditor / tax advisor
Appointed until the 2026 Annual General Meeting
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Member of statutory supervisory boards and comparable executive
bodies of business enterprises in Germany and abroad:
- none

Dr Ulrike Schweibert (Bad Vilbel)

Lawyer and partner at the law firm LeRmann & Partner, Frankfurt/Main
Appointed until the 2026 Annual General Meeting

Member of statutory supervisory boards and comparable executive
bodies of business enterprises in Germany and abroad:

- none

Employee representatives

Bjérn Empting (Hagen)

Head of Business Intelligence at Comcave Holding GmbH

Appointed until the 2026 Annual General Meeting

Member of statutory supervisory boards and comparable executive
bodies of business enterprises in Germany and abroad:

- none

Angelika Kappe (Hauneck)

Trade union secretary

Appointed until the 2026 Annual General Meeting

Member of statutory supervisory boards and comparable executive
bodies of business enterprises in Germany and abroad:

- none

Stefanie Mielast (Frankfurt am Main)

Trade union secretary

Appointed until the 2026 Annual General Meeting

Member of statutory supervisory boards and comparable executive

bodies of business enterprises in Germany and abroad:

- Member of the Supervisory Board of AOK Beteiligungsgesellschaft
mbH, Berlin
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Christian Maria Ribic (Dortmund)

Chair of the Works Council of Comcave Holding GmbH

and its subsidiaries

Lecturer

Appointed until the 2026 Annual General Meeting

Member of statutory supervisory boards and comparable executive

bodies of business enterprises in Germany and abroad:

- Member of the Board of Directors of the Agentur fur Arbeit in
Dortmund

Ulrike Sommer (Miihlheim)

Deputy chair of the Works Council of Amadeus Fire AG

HR administrator at Amadeus Fire AG

Member of the Supervisory Board up to December 31,2023

Member of statutory supervisory boards and comparable executive
bodies of business enterprises in Germany and abroad:

- none

Ulrike Bert (GroRostheim-Ringheim)

Chair of the Works Council of Amadeus Fire AG

Financial accountant at Amadeus Fire AG

Member of the Supervisory Board since January 1, 2024, appointed until
the 2026 Annual General Meeting

Member of statutory supervisory boards and comparable executive
bodies of business enterprises in Germany and abroad:

- none

Jan Hendrik Wessling (Frankfurt am Main)

Manager in the Business Excellence & Controlling department at
Amadeus Fire AG

Appointed until the 2026 Annual General Meeting

Member of statutory supervisory boards and comparable executive
bodies of business enterprises in Germany and abroad:

- none
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Committees of the Supervisory Board

Accounting and Audit Committee
Mr Michael Grimm (chair)

Ms Annett Martin

Mr Christian Maria Ribic

Mr Jan Hendrik Wessling

Personnel Committee

Mr Christoph Gross (chair)

Mr Michael Grimm

Dr Ulrike Schweibert

Ms Ulrike Sommer (up to 31 December 2023)
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Corporate governance report and corporate governance declaration

The Management Board and the Supervisory Board provide the follow-
ing report in accordance with section 289f HGB and the provisions of
the German Corporate Governance Code.

Declaration on the Corporate Governance
Code

Declaration of compliance in accordance with section 161
AktG

The corporate governance report contains the declaration of compli-
ance with the recommendations of the Government Commission for
the German Corporate Governance Code and the corporate govern-
ance declaration.

In this report, the Management Board and the Supervisory Board dis-
cuss the principles of corporate governance for management and
supervisory bodies in more detail as well as their composition and
activities.

The activities of Amadeus Fire AG’s management and supervisory
bodies are governed by responsible corporate governance geared
towards long-term value added. In this declaration, the Management
Board reports on corporate governance in accordance with Principle
22 of the German Corporate Governance Code and section 289f(1)
HGB.

The composition of the Supervisory Board must ensure that it pos-
sesses broad and comprehensive experience and expertise in the
fields relevant to the company. All its members must be familiar with
the sector in which the Company operates. In accordance with section
100(5) AktG, at least one member of the Supervisory Board must have
specialist knowledge of accounting and at least one other member
must have specialist knowledge of auditing. The relevant experience
and skillsets of the individual members of the Supervisory Board are
shown and explained in the qualification matrix below. The matrix can
also be accessed on the Company’s website.

Declaration of compliance by the Management Board and
Supervisory Board of Amadeus Fire AG with respect to the
recommendations of the Government Commission for the
German Corporate Governance Code in accordance with
section 161(1) AktG

The declaration of compliance in its current form was jointly approved
and resolved by the Supervisory Board and the Management Board as
follows on 7 November 2023:

Amadeus Fire AG has complied with all the recommendations of the

Government Commission for the German Corporate Governance

Code as amended on 28 April 2022 (the “Code”) and will continue to

comply with them in future as well, with the following exceptions:

1. The recommendation in D.6 of the Code, according to which the
Supervisory Board should meet on a regular basis without the
Management Board, is not complied with. The Supervisory Board
typically only meets without the Management Board when dealing
with personnel matters relating to the Management Board. For other
matters, the Management Board is only absent as an exception.

2. Section G.l. of the Code contains new and partially amended rec-
ommendations on the remuneration of the Management Board.
The remuneration system published and approved by the Annual
General Meeting of Amadeus Fire AG on 17 June 2020 does not or
does not fully comply with the following of these recommendations:

i. The approved remuneration system of the Management Board does
not comply with the recommendation in G.10 that members of the
Management Board should only be able to access long-term vari-
able remuneration components after a period of four years. Claims
for remuneration are payable following the end of an agreed long-
term incentive plan which has a term equivalent to the relevant
Management Board contract.

ii. The recommendation in G.12 that variable remuneration be dis-
bursed on the due dates stipulated in the contracts after a member
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leaves the board, as well as the recommendation in G.13 that sev- Basic information on the corporate constitution

erance payments be considered in the calculation of remuneration

for non-compete clauses, are not complied with. There is no such The Management Board, the Supervisory Board and the Annual
provision in the existing Management Board remuneration system. General Meeting of Amadeus Fire AG are the executive bodies of the
There are individual contractual arrangements with members of the Company, as set out by law and the Articles of Association. The Group

Management Board regarding termination.

is subject to German stock corporation law and therefore has a two-
tier governance system, consisting of the Management Board and the
Supervisory Board. There is a strict separation of personnel between
the Management Board, which manages the Company, and the
Supervisory Board, which is responsible for advising and monitoring
the Management Board.

Annual General Meeting

Discharges / elects shareholder representatives Area of responsibility: Discharges
Election of the auditor
»  Appropriation of earnings <
reports to Amendments to the Articles of reports to
Association
v l v
Supervisory Board Management Board
Composition: 12 members CEO
of which < » Board member for
6 shareholder representatives Trustful cooperation Personel Services
of which < > Board member for Training
6 employee representatives (untill 31 Dec 2023)
Committees: Accounting and
Audit Committee, Personnel
Committee
| appoints, advises and monitors T
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Composition and working methods of the
Supervisory Board and its committees

Goals for the composition of the Supervisory Board in terms
of skills and diversity

The Supervisory Board regularly deals with the issue of potential con-
flicts of interest at its meetings and reviews the independence of its
members in accordance with the principles of the German Corporate
Governance Code. Members of the Supervisory Board are required to
disclose any conflicts of interest to the Supervisory Board. No conflicts
of interest were disclosed by members of the Supervisory Board in fis-
cal 2023, thus ensuring that the Management Board is always advised
and monitored impartially. There were no consultancy or other ser-
vice agreements between members of the Supervisory Board and the
Company in the past fiscal year.

The meetings of the Supervisory Board were held both online and in
person on 2023, which is why an efficiency review was also carried out
again. This was conducted during the Supervisory Board meeting on
7 November 2023 in the form of a public discussion. In addition, indi-
vidual suggestions were also addressed and implemented during the
year.

The company has taken out D&O (directors and officers) insurance
for the members of Amadeus Fire AG's Management Board and
Supervisory Board. This includes a deductible for the members of the
Supervisory Board and the Management Board.

In application of the Codetermination Act and in accordance with arti-
cle 9(1) of the articles of association, the Supervisory Board of Amadeus
Fire AG consists of twelve members. Six of these are elected by the
Annual General Meeting. Six members are elected by the employees
in accordance with the provisions of the Codetermination Act. When
members of the Supervisory Board are to be elected, the Nomination
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Committee formed in advance ensures that the Supervisory Board has
members who have the necessary knowledge, skills and professional
experience and who are sufficiently independent. Potential conflicts of
interest and the Group’s business activities are also taken into account.
In its Rules of Procedure, the Supervisory Board has set an age limit for
members of the Supervisory Board: At the time of their election to the
Supervisory Board, candidates must not be over the age of 75.

The current twelve members of the Supervisory Board are presented
in detail under the section entitled “Supervisory Board”, which can be
referred to for more information.

The shareholder representatives on the Supervisory Board should be
largely independent. In their own opinion, this applies to all the share-
holder representatives.

There are no former members of the Management Board on the cur-
rent Supervisory Board.

The Supervisory Board has set specific targets for its composition:

+ geographical presence as a result of no less than 10 members hold-
ing German nationality

- avoidance of potential conflicts of interest by excluding executives
from competitors, suppliers, clients or shareholders

« broad and comprehensive experience and expertise in the Group's
business area

These targets have been taken into account in all nominations to date.
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The following committees of the Supervisory Board were formed from
among the members of the Supervisory Board, though the Supervisory
Board has not transferred any decision-making authority to these
committees. The committees work in an advisory capacity only and
perform preparatory work for the Supervisory Board as a whole.
Committee members must disclose any conflicts of interest to the
committee.

Accounting and Audit Committee

Members:

Mr Michael Grimm, Chairman
Ms Annett Martin

Mr Jan Hendrik Wessling

Mr Christian Maria Ribic

The four members of the Accounting and Audit Committee comprise
two members of the Supervisory Board who represent the sharehold-
ers and two members of the Supervisory Board who represent the
employees. The Accounting and Audit Committee is responsible for
issues relating to financial reporting, the audit of the Company, Group
companies and the Group, including the monitoring of the (consol-
idated) financial reporting process, the effectiveness of the internal
control system, the risk management system and the internal audit
system as well as the audit of the financial statements, in particular
the independence of the auditor and additional services performed
by the auditor. The Accounting and Audit Committee assesses the
auditor’s audit reports and presents its own assessment of the findings
of the audit report to the Supervisory Board, in particular with regard
to the future development of the Company. The regular duties of the
Accounting and Audit Committee include:

- preparing the selection of the auditor, identifying supplementary key
audit matters, agreeing the audit fee and issuing the audit engage-
ment to the auditor;

- appraising the auditor’s findings and recommendations set out in a
management letter;

- preparing the audit of the annual and consolidated financial
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statements, including the combined management report, by the
Supervisory Board based on the results of the audit and supplemen-
tary remarks by the auditor;

- auditing the quarterly statements and the half-year financial report.

The chair of the Accounting and Audit Committee, Mr Grimm, has
extensive knowledge and experience in the application of accounting
policies and internal control procedures thanks to his many years of
work as an auditor and on management boards and as a managing
director in trading and industrial companies with responsibility for the
areas of finance and accounting, financing, tax and commercial man-
agement. He has been a partner at WP Human Capital Group since
2020 and the CFO of Leica Camera AG since 2022.

Also, Ms Martin is a further member of the Audit and Accounting
Committee who likewise has comprehensive knowledge of financial
reporting and audits.

The Accounting and Audit Committee meets regularly before the
publication of the interim financial statements and after the pres-
entation of the annual and consolidated financial statements by the
Management Board. The Committee also meets on an ad hoc basis
as necessary. The Chairman of the Committee regularly reports on the
work of the Committee at the meetings of the Supervisory Board as a
whole.

Personnel Committee

Members:

Mr Christoph Gross, Chairman

Mr Michael Grimm

Ms Ulrike Sommer up to 31 December 2023
Dr Ulrike Schweibert

The Personnel Committee has four members, comprising the Chairman
of the Supervisory Board, his deputy, a member of the Supervisory
Board representing the employees and a member of the Supervisory
Board representing the shareholders. The Personnel Committee deals
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with personnel matters pertaining to the members of the Management
Board, including long-term succession planning. The Personnel
Committee makes recommendations for the content of contracts
with members of the Management Board and their remuneration.
Recommendations for current remuneration are determined by a sys-
tematic evaluation of the performance of the individual members of
the Management Board. The Personnel Committee also performs the
functions in accordance with section 27(3) in conjunction with section
31(3) sentence 1 MitbestG (mediation committee). The Chairman of the
Supervisory Board is also the Chairman of the Personnel Committee.

The Personnel Committee convenes when required, in particular before
meetings of the Supervisory Board in which Management Board issues
are addressed. The Chairman of the Committee regularly reports on
the work of the Committee and, if applicable, the results of negotia-
tions at the meetings of the Supervisory Board as a whole.

Composition and working methods of the Management
Board and the cooperation with the Supervisory Board

The members of the Management Board are appointed by the
Supervisory Board in accordance with section 84 AktG. Articles 6 to
8 of the Articles of Association govern the number of members of
the Management Board, their deputies and the management of the
Company by the Management Board, applying the Rules of Procedure
resolved by the Supervisory Board.

The Management Board of Amadeus Fire AG consisted of three mem-
bers in fiscal 2023. They are the chair of the Management Board Mr
Robert von Wulfing, Mr Dennis Gerlitzki and Mr Thomas Surwald. Thomas
Surwald left the Management Board in his function as Training Director
with effect from 31 December 2023.

The Management Board presents information to the Supervisory Board
and its committees regularly, comprehensively and in a timely man-
ner, essentially on matters of corporate planning, strategic develop-
ment, business performance and the situation of the Group, including
the risk situation and risk management. It also coordinates the com-
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pany’s strategic direction with the Supervisory Board and regularly dis-
cusses the current strategy implementation.

In performing its duties, the Supervisory Board has addressed in detail
the risk management system, and in particular the effectiveness of the
internal control and risk management system in relation to the finan-
cial reporting process. Please refer to the relevant sections of the man-
agement report for further information on risk management and the
description of the material risks and opportunities.

The members of the Management Board are appointed by the
Supervisory Board, which also monitors and advises them in their
management of the Company. Among other things, the Rules of
Procedure for the Management Board stipulate that the Management
Board is not permitted to carry out certain transactions without the
approval of the Supervisory Board. Furthermore, an age limit of 67 has
been specified for members of the Management Board in the Rules of
Procedure for the Management Board. Together with the Management
Board, the Supervisory Board ensures the long-term succession plan-
ning for the Management Board. In addition to the requirements of the
German Stock Corporation Act, the Corporate Governance Code and
the Rules of Procedure, the target stipulated by the Supervisory Board
for the share of women on the Management Board and the criteria of
the Supervisory Board’s diversity concept for the composition of the
Management Board are taken into account here.

Policies promoting the participation of women in man-
agement positions in accordance with section 76(4) and
section 111(5) AktG

The Gesetz fur die gleichberechtigte Teilhabe von Frauen und Médnnern
an Fdhrungspositionen in der Privatwirtschaft und im 6&ffentlichen
Dienst (German Act on the Equal Participation of Women and Men in
Management Positions in the Private Economy and the Public Sector)
requires Amadeus Fire AG to set targets for the percentage of women
on the Management Board and the next two management levels below
this. In addition to the legal requirements, Amadeus Fire AG sees it as
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its duty, in its role as a leading provider in the field of personnel services
and training, to continually increase the percentage of women in the
first two levels below the Management Board. The targets that have
been set are regularly reviewed and revised as necessary, for example.

It was resolved on 30 June 2022 to significantly raise the target for the
two management levels below the Management Board. The target set
in 2017 was 11.1 percent. A new target of 27.5 percent was set as at 30
June 2022. The current target will be reviewed again by no later than 30
June 2027 and revised as necessary.

When appointing men or women to the Supervisory Board, the
Company thus complied with the statutory minimum quota of 30 per-
cent. The Supervisory Board of the Company consists of five women
and seven men as at the end of the reporting period.

On 2 August 2022, the Supervisory Board again set a target of 0 per-
cent for women in the Management Board of Amadeus Fire AG. If the
Management Board is increased in size, the Supervisory Board will set
a target of 25 percent. The Supervisory Board is due to review whether
a higher target can be set as at 30 June 2027.

The Group’s Management Board currently consists of two members. In
order to maintain a confident and effective position in the future with
regard to the corresponding division of responsibilities and the volume
of business, the Executive Board is to be made up of three members
again in future.

The size of the Management Board was last increased in 2020 on
account of the massive expansion in training business. The Supervisory
Board intensively addressed the issue of appointing a woman as a
member of the Management Board at the time. Despite its efforts, it
proved unable to identify a suitable woman candidate.

The position went to the most proficient available candidate, Mr
Thomas Surwald. Mr Surwald is a former managing director of the
Comcave Group and has relevant knowledge in this segment. The
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term of Thomas Surwald’s contract ran to 31 December 2023 and he
therefore left Amadeus Fire AG when his contract expired on this effec-
tive date.

Increasing the percentage of women while keeping the same num-
ber of members of the Management Board would mean that one of
the current members would have to be replaced by a woman when
his contract is next due for renewal. However, in the opinion of the
Supervisory Board, qualifications alone should be the deciding factor.

The Amadeus Fire Group attaches great importance to equal oppor-
tunities. Its career development programmes are gender-neutral
and geared towards equal opportunities. Furthermore, the criteria for
advancement in sales positions are extremely transparent and clearly
regulated without any reference to gender.

On account of its business model, the Amadeus Fire Group operates in
a narrowly defined and highly specific market environment. The range
of appropriately qualified candidates is therefore very limited. The
appointment of a candidate who does not possess the requisite qual-
ifications and knowledge, which are imperative in the specific mar-
ket environment, would impair the Group’s strategic and operational
capacity.

Compensation report | Compensation system

A detailed description and discussion of the remuneration of the
Management Board and the Supervisory Board can be found in the
remuneration report. The Company has decided to compile the disclo-
sures required by law, the disclosures recommended by the German
Corporate Governance Code and additional information on the remu-
neration system in a separate remuneration report. The Company
believes that this provides greater transparency and comprehensibil-

ity.
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Shareholders and Annual General Meeting

Amadeus Fire AG's shareholders exercise their codetermination and
control rights at the company’s General Meeting, which takes place
at least once a year. The Annual General Meeting is held within the
first eight months of the fiscal year at the Company’s registered office
or in a city in Germany with a stock exchange; the Annual General
Meeting can also be held in a German city with a population of at least
250,000. The Annual General Meeting resolves all matters assigned to
it by law (including the appropriation of net retained profits, official
approval of the actions of members of the Management Board and
the Supervisory Board, the election of the members of the Supervisory
Board, the appointment of the auditor, amendments to the Articles of
Association, corporate action). Each share conveys one vote.

Every shareholder who registers on time is entitled to attend the
Annual General Meeting. Shareholders not wishing to attend the
Annual General Meeting in person can exercise their voting rights by
proxy through a representative, e.g. a bank, shareholder association
or other third party. In addition, the Company allows its shareholders
to exercise proxy voting by authorising a representative appointed by
the Company to exercise their voting rights in accordance with their
instructions before the Annual General Meeting. Shareholders are also
permitted to vote in writing by postal vote.

Prior to the Annual General Meeting, the shareholders receive the
information prescribed by stock corporation law in the annual report,
the invitation to the Annual General Meeting and the various reports
and information required for adopting the pending resolutions. These
reports and documents and this information required by law for the
Annual General Meeting are also made available on Amadeus Fire
AG's website. A CV is published for each candidate for elections of the
shareholder representatives on the Supervisory Board.

In 2023, the Annual General Meeting was held on 17 May as a virtual
general meeting, without shareholders or their representatives attend-
ing in person, in accordance with the Articles of Association and the
law, namely the German Stock Corporation Act.
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The next Annual General Meeting is scheduled to take place in
Frankfurt/Main on 15 May 2024. The financial calendar for the current
year is published on the website of the Amadeus Fire Group and con-
tains the key publication dates for financial reporting and the date of
the Annual General Meeting.

Financial reporting and auditing

Amadeus Fire AG prepares its consolidated financial statements and
interim consolidated financial statements in accordance with the
International Financial Reporting Standards (IFRS) as adopted by the
EU. Amadeus Fire AG’s (single-entity) annual financial statements are
prepared in accordance with German commercial law (HGB). The
financial statements are prepared by the Management Board and
audited by the auditor and the Supervisory Board. The interim state-
ments are reviewed by the Audit Committee before they are published.

The auditor is elected by the Annual General Meeting for the fiscal
year in question in accordance with the regulatory requirements. The
auditor was accordingly elected at the Annual General Meeting in May
2023.

The annual and consolidated financial statements of Amadeus
Fire AG and the combined management report were audited by
PricewaterhouseCoopers GmbH, Wirtschaftsprifungsgesellschaft,
Frankfurt/Main, and furnished with an unqualified auditor’s report in
accordance with German accounting principles.

PricewaterhouseCoopers GmbH, Wirtschaftsprifungsgesellschaft,
Frankfurt/Main, has undertaken to immediately inform the Chairman
of the Audit Committee of any reasons that would prevent it from per-
forming the engagement or cast doubt on its impartiality during the
audit, insofar as these are not remedied with immediate effect. The
auditor is also required to report without delay any findings or events
significant to the duties of the Supervisory Board that arise during
the performance of the audit. Moreover, the auditor must inform the
Supervisory Board and note in the audit report if, in the performance
of the audit, matters come to its attention that are inconsistent with
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the declaration of compliance issued by the Management Board and
Supervisory Board in accordance with section 161 AktG. The audits con-
ducted in fiscal 2023 did not give rise to any such findings.

Key corporate governance principles and
practices

Risk management, internal control system and compliance

management system

An essential element of good corporate governance is a responsible
approach to the company’s business risks and opportunities. With this
in mind, Amadeus Fire AG has implemented company-specific and
Group-wide reporting and control systems that provide the possibil-
ity of identifying, assessing and managing risks and opportunities. The
company’s management is of the firm conviction that this kind of cor-
porate governance is an important integral part of the Amadeus Fire
Group's success.

This systematic risk management is based on the “three lines of
defence” model, which describes the effectiveness of structures and
processes within an organisation and sets out the different levels of the
risk structures together with their responsibilities.

The defining feature of the firstlevel (line of defence) is that the oper-
ating units are responsible for identifying, quantifying and monitor-
ing risks and opportunities. The sphere of responsibility of the first level
additionally includes initiating risk management measures and taking
on internal control functions. These should by ensured as far as possi-
ble by automated and IT-supported controls within the business pro-
cesses. The employees at this level are required to act and to evaluate
the risks in the interests of the company on their own initiative and with
an awareness of risks within their expertise and in adherence to laws
and compliance regulations.

The second line of defence comprises internal control functions
such as Controlling, Accounting, Legal, Group Risk Management and
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Compliance. These provide methods and processes for dealing with
opportunities and risks, set the framework for the design of the inter-
nal control system (e.g. through rules and regulations) and support
the first line of defence in implementing measures to counter risks and
take advantage of opportunities. The second level additionally pro-
vides support for management decisions and actions through moni-
toring, consulting, putting forward proposals for guidelines, conducting
analyses and providing suitable information. It is also the responsibility
of this level to constantly develop the company’s risk management.
Regular dialogue with the management, heads of business depart-
ments and Group functions ensure that up-to-date information about
planned, actual and expected results in connection with the compa-
ny’s targets, opportunities and risks is always communicated.

At the third level, Internal Control ensures, as an independent office,
that the implementation of the requirements for the first and second
lines of defence are reviewed. The processes and systems of the other
two lines of defence are assessed to see whether they are appropriate,
proper and effective and a report on this is produced every year. The
recipients of this reporting are the Management Board and the Audit
Committee of Amadeus Fire AG.

The three lines of defence model is completed in view of the account-
ing by the work of an external auditor.

Using the measures of the three lines of defence model described
above, management has implemented a control framework for the
Amadeus Fire Group that is designed to ensure that the internal control
and risk management systems are appropriate and effective. Further
insights into the Amadeus Fire Group’s risk management is are pro-
vided in the combined management report in the section “Report on
risks and opportunities”.

As a supplement to the above-mentioned cornerstones of responsible
corporate governance, the management has compiled the due dil-
igence and organisational obligations of the Amadeus Fire Group in
the House of Governance (HoG). In addition to a compliance manage-
ment system (CMS), the HoG also comprises an internal control and



Q00®

Key figures

1. To our shareholders

Letter to the shareholders
Report of the Supervisory Board
The Supervisory Board of
Amadeus Fire AG
