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According to the principles of the German Corporate 

Governance Code applicable in Germany, corporate 

governance encompasses the company’s entire man-

agement and supervision system. The Code aims to 

enhance the trust of national and international inves-

tors, customers, employees and the public in the man-

agement and supervision of listed companies. Effi-

cient cooperation between the Managing Board and 

the Supervisory Board, respecting the interests of 

shareholders and openness and transparency in com-

pany communication are thus key aspects of good 

corporate governance. 

In this report, init aims to provide a transparent and 

comprehensible picture of the principles of responsi-

ble and sound management (“corporate governance”) 

applicable in Germany and of how they are put into 

practice at init. 

In compliance with the Section 161 of the German 

Stock Corporation Act (AktG), the Managing Board 

and the Supervisory Board of a listed stock corpora-

tion are required each year to declare compliance with 

the recommendations of the “Government Commis-

sion on the German Corporate Governance Code” 

published by the Federal Ministry of Justice in the of-

ficial section of the Federal Official Gazette and to dis-

close any deviation from these recommendations. The 

Declarations of Compliance with the Code are acces-

sible on the company’s website for a period of five 

years. Since the Code was introduced in 2002, our 

company has complied regularly with almost all its rec-

ommendations.  

The Managing Board and Supervisory Board of init is-

sued the most recent Declaration of Compliance pur-

suant to Section 161 AktG on 11 December 2019. The 

Declaration below relates to the Code version of 

7 February 2017, which was published in the Federal 

Official Gazette on 24 April 2017. Owing to the size of 

the firm and company-specific features, the Managing 

Board and Supervisory Board declare that the recom-

mendations have been and are adhered to with the 

following exceptions: 

The D&O insurance does not provide for an excess 

payable by members of the Supervisory Board of init 

(item 3.8 para. 3 of the Code): 

init does not believe that agreeing to an excess en-

courages the performance and motivation of the mem-

bers of the Supervisory Board and the willingness to 

hold this office. 

An age limit is not specified for members of the Man-

aging Board (item 5.1.2 para. 2 of the Code): 

init operates in a market that requires flexibility, spe-

cial expertise and many years of experience. There-

fore, age limits for members of the Managing Board 

are not considered by init to be in the company’s in-

terests. 

The Supervisory Board has not formed any commit-

tees (item 5.3.1 of the Code), an audit committee (item 

5.3.2 of the Code) or a nomination committee (item 

5.3.3 of the Code): 

The specific conditions do not exist and init considers 

this impractical due to the size of both the company 

and the Supervisory Board (four members). 

No age limit or time limit for membership has been 

specified for members of the Supervisory Board. The 

Supervisory Board has not given any specific goals for 

its composition (item 5.4.1 para. 2 of the Code). 

When proposing future candidates at the Annual Gen-

eral Meeting, the Supervisory Board will take account 

of the legal requirements and focus exclusively on the 

professional and personal qualifications of the person. 
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The principles of responsible and sound management 

have guided the actions of the management and con-

trol bodies of init since its foundation. The division of 

responsibilities between the Annual General Meeting, 

the Managing Board and the Supervisory Board, as 

required by the German Stock Corporation Act and 

the articles of incorporation of our company, and the 

interaction between the different governing bodies are 

discussed below: 

The Managing Board is the management body of the 

listed European Company (Societas Europea, SE). It 

manages the affairs of the company and is bound by 

the German Stock Corporation Act to uphold the inter-

ests and business policies of the company. The Man-

aging Board provides the Supervisory Board with reg-

ular, timely and comprehensive information about all 

key issues relating to the company’s business devel-

opment and risks and agrees corporate strategy with 

the Supervisory Board. Furthermore, it ensures that 

legal rules, official regulations and company-internal 

guidelines are adhered to, and works with the Super-

visory Board with a view to ensuring that all employ-

ees of the group comply with them. 

The Managing Board of init currently has four mem-

bers who together bear responsibility for overall busi-

ness management. Joachim Becker (COO) stepped 

down at his own request from the Managing Board of 

init SE upon expiry of his contract on 31 March 2019. 

Matthias Kühn (COO) took over his tasks on the Man-

aging Board. As the central task of corporate manage-

ment, the Managing Board develops the strategic ori-

entation of the company, ensures that the risks of 

business activities are handled responsibly by means 

of a suitable internal control and risk management 

system and ensures that legal requirements and inter-

nal guidelines are observed within the company (com-

pliance). Furthermore, it decides on appointments to 

management posts, with due consideration for diver-

sity. However, the professional and personal qualifica-

tions of the individual persons are in the focus. It also 

sets targets for the proportion of women in the two 

management levels below the Managing Board. More 

detailed rules are contained in particular in the rules of 

procedure of the Managing Board approved by the 

Supervisory Board. 

Unlike other companies, the Managing Board of init is 

very actively involved in the day-to-day operations of 

the respective company units and manages these. In 

keeping with the practices of responsible business 

management, it is therefore very close to the key ref-

erence groups of a company, its customers, suppliers 

and employees and its shareholders and investors. 

This enables it to react very quickly and directly to new 

situations. 

The Supervisory Board advises and monitors the 

Managing Board in the management of the company. 

Decisions of fundamental importance to the company 

are subject to the approval of the Supervisory Board 

and are set out in the rules of procedure of the Man-

aging Board. In addition, transactions with related par-

ties may, by law, require the prior approval of the Su-

pervisory Board.  

The Chairman of the Supervisory Board is elected by 

the Supervisory Board from among its members. He 

coordinates the work of the Supervisory Board and 

represents the interests of the Supervisory Board ex-

ternally. 

In addition, the Supervisory Board is responsible for 

appointing members of the Management Board, de-

termining their number in accordance with legal and 

statutory requirements and setting the target figure for 

the proportion of women on the Management Board. 

Diversity aspects are taken into account in the selec-

tion process, but the focus is on the professional and 

personal qualifications of the individual persons. 

At init, the Supervisory Board is composed of share-

holder representatives and, in accordance with the ar-

ticles of incorporation, of four persons. These are ap-

pointed for three years. The Supervisory Board en-

deavors in its entirety to provide a competence profile 

that ensures that the Managing Board of init is super-

vised competently and given informed advice. The 

persons intended to be appointed to the Supervisory 

Board should provide assurance, based on their pro-

fessional expertise and experience, their integrity, 

their ethical conduct, independence and personality 

that they can responsibly carry out the tasks of a su-

pervisory board member in a leading international 

technology firm for the mobility sector. Each member 

of the Supervisory Board ensures that he or she has 

sufficient time to perform his or her duties. 
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When appointing members to the Supervisory Board, 

potential conflicts of interest, the number of members 

of the Supervisory Board and diversity are likewise ad-

equately taken into consideration. Because of the size 

of both the company and of the Supervisory Board of 

init, no Supervisory Board committees have hitherto 

been established.  

The Supervisory Board has laid down rules of proce-

dure and convenes in regular meetings at least once 

a quarter and, unless otherwise stipulated, adopts de-

cisions based on a simple majority of the votes cast. 

A resolution of the Supervisory Board adopted in writ-

ing by means of fax or e-mail, by telephone or using 

electronic means of communication or a combination 

of the above-mentioned means of communication is 

permitted in accordance with the articles of incorpora-

tion of init. Precise details on the form in which reso-

lutions are adopted are determined by the Chairman. 

The Chairman of the Supervisory Board draws up a 

written record of resolutions. 

The Supervisory Board is responsible for providing the 

necessary training and continuing education. It also 

regularly evaluates the efficiency of its activities as 

part of a self-assessment. 

Further details about the work of the Supervisory 

Board are provided in the “Report of the Supervisory 

Board” section of this Annual Report. 

The Managing Board and Supervisory Board of init 

work closely together for the benefit of the company. 

Good corporate governance requires an open discus-

sion between and within both bodies. 

The dual board system is a basic principle of German 

company law, the European legal provisions and the 

statutes. It assigns executive management to the 

Managing Board and supervision to the Supervisory 

Board. Both boards are obliged to ensure the contin-

ued existence of the company and sustained value 

creation by the company in accordance with the prin-

ciples of a social market economy. These principles 

demand legality as well as ethically based and re-

sponsible conduct. 

The Managing Board regularly provides the Supervi-

sory Board with timely and comprehensive information 

on all relevant issues of company management, in 

particular the strategy, planning, business perfor-

mance, the risk situation and the risk management. 

The Chairman of the Managing Board informs imme-

diately the Chairman of the Supervisory Board about 

important events that are of material importance for 

the assessment of the situation and development as 

well as for the management of the company. They are 

in active contact between the meetings.  

If necessary, the Supervisory Board also meets with-

out the Managing Board and, if required, convenes an 

extraordinary meeting of the Supervisory Board. 

At the Annual General Meeting, shareholders exercise 

their rights, in particular their right to information, and 

use their voting rights. The meeting decides on all 

matters assigned to it by law, such as the election of 

members of the Supervisory Board, the discharge of 

the Managing Board and the Supervisory Board, the 

appropriation of profits and amendments to the arti-

cles of incorporation.  

At the Annual General Meeting, shareholders have 

the opportunity to address the meeting on any items 

on the agenda, to raise relevant questions and to file 

motions. Shareholders can exercise their voting rights 

at the Annual General Meeting either in person, 

through a duly authorised representative, or by a 

proxy of init, subject to instructions. Each share car-

ries one vote. To enable shareholders to prepare for 

the Annual General Meeting, the invitation, agenda 

and other information about the Annual General Meet-

ing are available on the company’s website. The vot-

ing results are also published on the website directly 

after the Annual General Meeting. 

The Annual General Meeting of init is generally held 

within the first six months of the financial year. The 

Annual General Meeting is chaired by the Chairperson 

of the Supervisory Board. He or she determines the 

order of the agenda items and the type and form of 

voting. The Chairperson is empowered to place ap-

propriate restriction on the right to ask questions and 

to speak for the entire Annual General Meeting, for in-

dividual agenda items and / or for individual speakers. 
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Consistent, comprehensive and timely information is 

a fundamental principle at init. For that reason, share-

holders, investors, analysts, journalists and interested 

members of the public are informed transparently 

about the performance of the company in the respec-

tive financial year by means of press releases, capital 

market information, annual reports, half-year financial 

reports and quarterly statements in German and Eng-

lish. 

At the time these documents are published, all the in-

formation also becomes available on the company’s 

website and can be accessed there at any time. Fur-

thermore, the Investor Relations team maintains a 

regular dialogue with capital market participants. In 

addition, shareholders and the public can find infor-

mation about the organisational structure of init and 

about the members of the Managing Board and Su-

pervisory Board on the website. The website includes 

a financial calendar covering all key dates.  

The Managing Board is obliged to ensure compliance 

with legal provisions and internal guidelines and to 

work towards ensuring compliance therewith by group 

companies. In addition to compliance with laws set 

down by legislators, it is important above all to anchor 

ethically and morally sound behaviour in the com-

pany’s corporate culture.  

As a result, compliance is an essential component of 

init’s corporate values. With the rules of conduct that 

apply across the group, init wants to protect employ-

ees and companies as well as clients, business part-

ners and capital market participants. Within this con-

text, fighting corruption and bribery is a high priority, 

as strict compliance with legal regulations and the 

avoidance of violations in connection with corruption 

form the basis for our business activities. The objec-

tive is to maintain and continue to establish ethically, 

morally and legally irreproachable conduct in all areas 

of the company. Furthermore, init strives to keep all 

employees up to date on the topic of fighting corrup-

tion.  

The Ethical Guidelines comprise all applicable statu-

tory and company requirements for our employees. 

They prescribe a specific code of conduct and stipu-

late that corruption and bribery are not tolerated by our 

company. They include specific rules, such as ones 

on the granting or acceptance of benefits, the docu-

mentation of business transactions and the compre-

hensive, truthful and lawful provision of information to 

employees, shareholders, the capital market, the me-

dia and other stakeholder groups. The Ethical Guide-

lines form the binding code of conduct for the entire 

init group and apply without exception to all employ-

ees – across teams, hierarchy levels, countries and all 

individual companies within our group.  

init’s Ethical Guidelines are published on the website 

and are handed over to the employees in the group 

companies in a timely manner, either when they join 

the company or already at the application stage. Fur-

thermore, employees worldwide are informed about 

init’s Ethical Guidelines at least once a year, through 

communication via the Intranet, email or in meetings. 

The employees of group companies confirm that they 

have received and acknowledged the information. 

Moreover, init’s Managing Board maintains an active 

exchange with the management of all the consoli-

dated companies. 

Once a year, the Managing Board members meet with 

the managing directors of the group companies. At 

this annual management meeting, management is 

again made aware of the topic combating corruption 

and bribery in particular, and the Code of Conduct, in 

order to establish it at the group companies and 

among the company’s own employees. 

 

In the year under review it was decided to revise the 

existing Ethical Guidelines and republish them at the 

beginning of 2020. The existing basic content will be 

retained, but the new guidelines will deal more specif-

ically with the key aspects of corporate social respon-

sibility. Among other things, there is an additional sec-

tion on combating corruption and bribery, as well as 

clearly defined instructions and rules of conduct in 

business activities. 

On the Managing Board of init SE, the CFO is respon-

sible for compliance. The respective management as 

well as legal departments within the group coordinate 

compliance topics locally. These flat hierarchies ena-

ble quick response to compliance cases. 

In addition, a risk matrix with compliance-related top-

ics was drawn up as part of risk management in the 

year under review. This is reviewed and updated an-

nually in order to evaluate new topics, identify the 

need for action and derive measures for compliance 

with any laws and regulations. 
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As the customers of init are mainly public transport 

companies or associations in Germany and abroad, 

public and formalised procurement are of major eco-

nomic importance. Public procurement is strongly 

structured and regulated by public procurement law. 

Public procurement law protects the transparency and 

comprehensibility of decisions through its regulations 

on competition. These legal regulations in procure-

ment law must be observed at all times by public cus-

tomers as well as by participating tenderers such as 

init, from needs assessment to the tender phase 

through to awarding of the contract and order fulfil-

ment.  

We require and encourage the reporting of all pro-

cesses that indicate a criminal offence or a systematic 

breach of laws or internal rules. To this end, an online 

whistleblower system was created which enables em-

ployees as well as customers, business partners and 

third parties to report improper conduct, either anony-

mously or not anonymously. The system is accessible 

to all and is available on the company's website The 

system immediately forwards every report to the Legal 

department or the Managing Board, where it is re-

viewed and processed. The company’s preventive 

and control measures also include the dual control 

principle, which is set out for the companies in a set of 

signature rules.  

The auditor supports the Supervisory Board in moni-

toring the management of the company, in particular 

in auditing the accounting and monitoring the account-

ing-related control and risk management systems. 

The auditor's report informs the capital market about 

the correctness of the accounting. 

The annual financial statements and the combined 

management report of init are prepared in accordance 

with the German Commercial Code (HGB). The con-

solidated financial statements are prepared according 

to Section 315a HGB based on the International Fi-

nancial Reporting Standards (IFRS) as adopted by the 

EU.  

Following their preparation by the Managing Board, 

the annual and consolidated financial statements are 

audited by the auditor as well as adopted by the Su-

pervisory Board. The annual and consolidated finan-

cial statements are disclosed within 90 days after the 

end of the financial year. Within the scope of the audit, 

the auditor immediately advises the Chairman of the 

Supervisory Board of all key issues and events which 

may arise during the audit. The Supervisory Board 

takes care to ensure the independence of the auditor 

and proposes an auditor for election by the Annual 

General Meeting.  

On 15 May 2019, the Annual General Meeting of init 

passed a resolution to elect Ernst & Young GmbH 

Wirtschaftsprüfungsgesellschaft, Stuttgart, as the au-

ditor and group auditor for the 2019 financial year, as 

proposed by the Supervisory Board. The individual 

auditors responsible at Ernst & Young GmbH 

Wirtschaftsprüfungsgesellschaft are Mr Kresin and 

Mr Werling (since 1 October 2016). There is a regular 

change of auditors within the audit company. 

The members of the Managing Board and Supervisory 

Board indirectly or directly hold a total of 3,917,889 

shares in the company as of 31 December 2019, 

which equates to 39.02 percent of the shares.  

An individualised disclosure of the shares held by the 

members of the Managing Board is included in the 

notes to the consolidated financial statements.  

Members of the Managing Board and of the Supervi-

sory Board and persons closely associated with them 

are legally obliged, pursuant to Article 19 of Regula-

tion (EU) No 596 / 2014 of the European Parliament 

and of the Council on market abuse (market abuse 

regulation), to reveal any transactions conducted on 

their own account relating to securities of the company 

if the total amount of the transactions conducted by 

the member and / or persons closely associated with 

him or her within a calendar year reach or exceed a 

total of EUR 20k. The transactions notified to init in the 

last financial year were duly published without delay. 

A list of the manager transactions notified in the 2019 

financial year is available in the company register at 

www.unternehmensregister.de. 

The remuneration report is part of the combined man-

agement report and is published in this Annual Report. 

The Annual General Meeting of init on 21 July 2016 

decided with a three-quarters majority to omit individ-

ualised disclosure of the remuneration for Managing 

Board members for a period of five years. 
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The proportion of women on the Managing Board has 

increased due to the reduction in the total number of 

Board members and now stands at 25 percent. The 

Supervisory Board has now been able to find a suita-

ble person for its body as planned and thus increased 

the proportion of women on its Board to 25 percent for 

the first time. When the resolution was passed, the tar-

get figure was set at zero. 

The proportion of women in the first management 

level below the Managing Board was 33 percent in 

2019. As a result of the restructuring that took place in 

the Group in 2020, this figure is again 50 percent. With 

regard to the second management level below the 

Managing Board, the proportion of women is now 40 

percent, instead of 50 percent in 2019.  

The Managing Board will strive to ensure that the pro-

portion of women does not fall below 30 percent at the 

first and second management levels below the Man-

aging Board by 30 June 2022. This target was set in 

order to ensure sufficient flexibility in appointing suita-

ble persons. 

 

 


