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Component Description

Fixed 
remuneration 
component

Fixed salary ▪ Fixed remuneration paid out in twelve equal monthly amounts

Fringe benefits ▪ Mainly company car, insurance, D&O insurance with deductible, and other allowances

Pension commitment
▪ Financing contribution in the amount of a percentage of the annual fixed salary stipulated in the 

management board service contract, which is invested in a reinsured support fund

Variable 
remuneration 
component

One-year variable 
remuneration

(Bonus I)

▪ One-year cash bonus
▪ 70% Telefónica Deutschland component

▪ 80% financial performance criteria
▪ 30% Revenues
▪ 30% OIBDA (Operating Income Before Depreciation and Amortization)
▪ 20% Free Cash Flow (FCF)

▪ 20% non-financial performance criteria (Environmental, Social and Governance targets)
▪ 5% Net Promoter Score (NPS)
▪ 5% Reduction of CO2 emissions
▪ 4% NPS Gap
▪ 3% Reputation of the company (RepTrak Pulse)
▪ 3% Proportion of women in management positions

▪ 30% Telefónica, S.A. component
▪ Cap: 150% of the target bonus

Telefónica 
Deutschland 
Performance
Share Plan
(Bonus II)

▪ (Virtual) Performance Share Plan
▪ Three-year performance period
▪ Performance criteria

▪ 50% Relative Total Shareholder Return (rTSR)
▪ 40% Free Cash Flow (FCF) 
▪ 10% Neutralized CO2 emissions

▪ Target achievement: 0% to 100% (Cap)
▪ Cap: 200% of the grant value
▪ Payout in cash

Telefónica, S.A. 
Performance
Share Plan
(Bonus III)

▪ Performance Share Plan
▪ Three-year performance period
▪ Performance criteria

▪ 50% Relative Total Shareholder Return (rTSR) of Telefónica, S.A.
▪ 40% Free Cash Flow (FCF) of Telefónica, S.A.
▪ 10% Neutralized CO2 emissions of Telefónica, S.A.

▪ Target achievement: 0% to 100% (Cap)
▪ Payout in shares by Telefónica, S.A.



 

 

 

 

 

 



 

 

 

Pension commitment

in k€

2022 2021 2022 2021

Markus Haas 157 158 1,325 2,060

Valentina Daiber 67 67 377 539

Nicole Gerhardt 66 66 168 255

Alfons Lösing 74 80 1,905 2,970

Wolfgang Metze
1

89 89 188 302

Mallik Rao 74 1 97 104

Markus Rolle 88 88 503 1,026

IAS 19

Service cost
Present value of pension 

obligations

Target bonus

Payout 

in cash
Cap: 150% of the 

target bonus

Target achievement factor: 0 – 150%x =

Telefónica Deutschland 
component

Telefónica S.A. component+

Weighting: 70% Weighting: 30%

2022 financial year



 

Category
Performance 

criterion
Weighting Description / Relation to corporate strategy

Financial

Revenues 30%

The development of revenues is a key indicator of the success of the 
company ﻿. Revenues depict the total value of the operational activity and are 
therefore a key indicator of the success of our products' and services' sales on 
the market. To appropriately incentivize the achievement of our revenue 
growth targets, the supervisory board has integrated this into Bonus I for the 
2022 financial year. 

OIBDA 30%

The profitability of the operating activities is measured by OIBDA (Operating 
Income before Depreciation and Amortization). OIBDA provides a 
comprehensive view of the income and expense structure. To reflect both 
absolute growth and the strategic relevance of profitable growth, OIBDA has 
been implemented in Bonus I. 

Free Cash Flow (FCF) 20%

Free cash flow (FCF) provides information about the change in available financial 
funds, which provide enablement to make investments in growth, to promote the 
expansion of the network as well as product development, to pay dividends or 
service debt, for example. 

Non-
financial

Net Promoter Score 
(NPS)

5%
The NPS is used as a metric for customer experience. It measures the 
customer's propensity to recommend a service or product to others. 

Reduction of CO2

emissions
5%

CO2 emissions include both direct emissions from fuels usage and the leakage 
of refrigerant gases produced in assets directly controlled by the company, as 
well as indirect emissions from energy consumption (mainly electricity).

NPS Gap 4%
The NPS Gap measures the difference between the NPS of Telefónica 
Deutschland and the NPS of the top competitor. 

Reputation of the 
company

(RepTrak Pulse)
3%

The reputation of the company in society is measured using RepTrak Pulse. 
Reputation is measured on the basis of the emotional attachment of 
stakeholders to Telefónica Deutschland using a specially developed algorithm 
that takes into account perceptions of esteem, admiration, trust, and overall 
feeling.

Proportion of women 
in management 

positions 
3%

As part of ongoing efforts to promote diversity at Telefónica Deutschland, the 
proportion of women in management positions will be further increased. This 
proportion is determined on the basis of senior management appointments at 
Telefónica Deutschland.



 

 

Category Performance criterion Weighting Target achievement

Financial

Revenues 30% 104%

OIBDA 30% 102%

Free Cash Flow (FCF) 20% 106%

Non-financial

Net Promoter Score (NPS) 5% 31

Reduction of CO2 emissions 5% 80%2

NPS Gap 4% -171

Reputation of the company
(RepTrak Pulse)

3% 101%

Proportion of women in 
management positions 

3% 103%

Bonus I 2022

Target amount

in €

Target achievement factor 

in %

Payout amount

in €

Markus Haas 770,000 877,800

Valentina Daiber 212,550 242,307

Nicole Gerhardt 208,650 237,861

Alfons Lösing 278,200 317,148

Mallik Rao 234,000 266,760

Markus Rolle 278,200 317,148

114.0



 

 

 

 

Grant value

in €

Markus Haas 616,000

Valentina Daiber 107,910

Nicole Gerhardt 105,930

Alfons Lösing 141,240

Mallik Rao 118,800

Markus Rolle 141,240

Bonus II tranche 2022 - 2024

Grant value 
of Bonus II

20232022 2024

Payout
in cash

Cap: 200% of the 
grant value

(1 + TSR)

Share price 
performance 
of Telefónica 
Deutschland

Target achievement factor: 0 – 100%

Relative Total 
Shareholder 

Return (rTSR)

Free Cash Flow 
(FCF) 

+

Weighting: 50% Weighting: 40%

Neutralized
CO2 emissions

Weighting: 10%

x =x

+



 

 



 

 

 

 

 

Grant value 
of Bonus II

20212020 2022

Payout
in cash

Cap: 200% of the 
grant value

(1 + TSR)

Share price 
performance 
of Telefónica 
Deutschland

Target achievement factor: 0 – 100%x =x

Relative Total 
Shareholder 

Return (rTSR)
Free Cash Flow (FCF) +

Weighting: 50% Weighting: 50%



 

Performance 
criterion

Weighting Year
Target 

achievement
Target achievement 

factor

Relative Total 
Shareholder Return

(rTSR)
50% 2020 - 2022 64% 68.9%

Free Cash Flow (FCF) 50%

2020 102% 100.0%

2021 108% 100.0%

2022 106% 100.0%

Ø Free Cash Flow target 
achievement factor

100.0%

Tranche 2020 - 2022 target achievement factor 84.5%



 

 

 

 

Grant value

in  €

TSR factor (1+TSR)

in %

Target achievement 

factor

in %

Payout amount

in €

Markus Haas 616,000 541,861

Valentina Daiber 107,910 94,922

Nicole Gerhardt 105,930 93,181

Alfons Lösing 141,240 124,241

Mallik Rao 237,600 209,004

Markus Rolle 141,240 124,241

104.1 84.5

Bonus II tranche 2020 - 2022

Grant value

in €

Target achievement factor 

in %

Payout amount

in €

Markus Haas 560,000 351,680

Valentina Daiber 99,000 62,172

Nicole Gerhardt 99,000 62,172

Alfons Lösing 132,000 82,896

Mallik Rao
1

0 0

Markus Rolle 132,000 82,896

Bonus II Tranche 2019 - 2022

62.8



 

 

Grant value

in €

Share price at grant

in €

Number of virtual 

performance shares granted

Markus Haas 308,000 79,654

Valentina Daiber 107,910 27,907

Nicole Gerhardt 105,930 27,395

Alfons Lösing 141,240 36,527

Mallik Rao 118,800 30,724

Markus Rolle 141,240 36,527

3.8667

Bonus III tranche 2022 - 2024

Number of virtual 
performance 

shares granted

20232022 2024

Payout
in shares

Cap: Maximum target 
achievement factor of 

100%

Target achievement factor: 0 – 100%

Relative Total 
Shareholder Return 

(rTSR)
of Telefónica, S.A.

Free Cash Flow 
(FCF)

of Telefónica, S.A.

+

Weighting: 50% Weighting: 40%

Neutralized
CO2 emissions

of Telefónica, S.A.

Weighting: 10%

x =

+



 

 

 

Number of virtual 
performance 

shares granted

20212020 2022

Payout
in shares

Cap: Maximum target 
achievement factor of 

100%

Target achievement factor: 0 – 100%

Relative Total Shareholder Return 
(rTSR) of Telefónica, S.A.

Free Cash Flow (FCF)
of Telefónica, S.A.

+

Weighting: 50% Weighting: 50%

x =



 

 

Performance 
criterion

Weighting Year
Target 

achievement
Target achievement 

factor

Relative Total 
Shareholder Return

(rTSR)
50% 2020 - 2022 below median 0.0%

Free Cash Flow (FCF) 50%

2020 113% 100.0%

2021 135% 100.0%

2022 109% 100.0%

Ø Free Cash Flow target 
achievement factor

100.0%

Tranche 2020 - 2022 target achievement factor 50.0%



 

 

 

Grant value

in  €

Share price at 

grant 

in €

Number of virtual 

performance shares 

granted

Target achievement 

factor

in %

Number of 

vested shares

Share price as of 

30 Dec 2022

in €

Value as of 

30 Dec 2022

in €
1

Markus Haas 308,000 46,125 23,063 78,067

Valentina Daiber 107,910 16,160 8,080 27,351

Nicole Gerhardt 105,930 15,863 7,932 26,848

Alfons Lösing 141,240 21,151 10,576 35,798

Mallik Rao 0 0 0 0

Markus Rolle 141,240 21,151 10,576 35,798

3.3850

Bonus III tranche 2020 - 2022

6.6774 50.0



 

 

 

 

 

Grant value

in €

Share price at 

grant
1

in €

Number of 

virtual shares 

granted

Plan term
Share of active employment 

relationship

Number of 

vested shares

Share price at 

transfer date

in €

Value at 

transfer date

in €
2

11,990 01 Jan 2020 to 31 Dec 2021 100% 11,990 3.9760 47,672

11,990 01 Jan 2020 to 31 Dec 2022 100% 11,990 3.5500 42,564

Restricted Share Plan

Mallik Rao 160,000 6.6723



 

 

 

 

 

 



 

 

 

▪ 

▪ 

▪ 

▪ 

▪ 

▪ 

▪ 

Remuneration awarded and due in the financial year

in k€ in % in k€ in % in k€ in % in k€ in %

Fixed salary 770 29 770 45 327 42 327 53

Fringe benefits 12 0 11 1 21 3 21 3

One-year variable remuneration 878 33 867 50 242 31 239 39

Bonus I 2021 - 867 - 239

Bonus I 2022 878 - 242 -

Multi-year variable remuneration 972 37 72 4 184 24 25 4

Bonus II 2018 - 2021 - 0 - 0

Bonus II 2019 - 2022 352 - 62 -

Bonus II 2020 - 2022 542 - 95 -

PSP / Bonus III 2019 - 2021
1

- 71 - 25

PSP / Bonus III 2020 - 2022
2

78 - 27 -

RSP 2020 - 2021/2022 - - - -

Employee participation program - 1 - -

Total remuneration according to § 162 AktG 2,632 100 1,720 100 774 100 612 100

Pension service cost 157 - 158 - 67 - 67 -

Total remuneration (including pension service cost) 2,789 - 1,878 - 841 - 679 -

Markus Haas

Chief Executive Officer (CEO)

since 18 Sept 2012 / CEO since 01 Jan 2017

2022 2021

Valentina Daiber

Chief Officer for Legal and Corporate Affairs

since 01 Aug 2017

2022 2021



 

 

Remuneration awarded and due in the financial year

in k€ in % in k€ in % in k€ in % in k€ in %

Fixed salary 321 42 321 53 428 41 428 51

Fringe benefits 24 3 23 4 55 5 62 7

One-year variable remuneration 238 31 235 39 317 30 313 37

Bonus I 2021 - 235 - 313

Bonus I 2022 238 - 317 -

Multi-year variable remuneration 182 24 25 4 243 23 33 4

Bonus II 2018 - 2021 - 0 - 0

Bonus II 2019 - 2022 62 - 83 -

Bonus II 2020 - 2022 93 - 124 -

PSP / Bonus III 2019 - 2021
1

- 25 - 33

PSP / Bonus III 2020 - 2022
2

27 - 36 -

RSP 2020 - 2021/2022 - - - -

Employee participation program - - - -

Total remuneration according to § 162 AktG 765 100 604 100 1,044 100 836 100

Pension service cost 66 - 66 - 74 - 80 -

Total remuneration (including pension service cost) 831 - 670 - 1,118 - 917 -

Alfons Lösing

Chief Partner and Wholesale Officer

since 01 Aug 2017

2022 2021

Nicole Gerhardt

Chief Human Resources Officer

since 01 Aug 2017

2022 2021

Remuneration awarded and due in the financial year

in k€ in % in k€ in % in k€ in % in k€ in %

Fixed salary 360 35 360 43 428 42 428 53

Fringe benefits 159 15 162 19 31 3 29 4

One-year variable remuneration 267 26 263 32 317 31 313 39

Bonus I 2021 - 263 - 313

Bonus I 2022 267 - 317 -

Multi-year variable remuneration 252 24 48 6 243 24 33 4

Bonus II 2018 - 2021 - - - 0

Bonus II 2019 - 2022 - - 83 -

Bonus II 2020 - 2022 209 - 124 -

PSP / Bonus III 2019 - 2021
1

- - - 33

PSP / Bonus III 2020 - 2022
2

- - 36 -

RSP 2020 - 2021/2022 43 48 - -

Employee participation program - - - -

Total remuneration according to § 162 AktG 1,038 100 833 100 1,019 100 803 100

Pension service cost 74 - 1 - 88 - 88 -

Total remuneration (including pension service cost) 1,111 - 834 - 1,107 - 891 -

2021

Markus Rolle

Chief Financial Officer

since 01 Aug 2017

2022

Mallik Rao

Chief Technology and Information Officer

since 15 Oct 2019

2022 2021



 

 

 

2022 2021 2022 2021 2022 2021

in k€ in k€ in k€ in k€ in k€ in k€

Fixed salary 770 770 327 327 321 321

Fringe benefits 12 11 21 21 24 23

One-year variable remuneration 770 770 213 213 209 209

Bonus I 2021 - 770 - 213 - 209

Bonus I 2022 770 - 213 - 209 -

Multi-year variable remuneration 924 924 216 216 212 212

Bonus II 2021 - 2023 - 616 - 108 - 106

Bonus II 2022 - 2024 616 - 108 - 106 -

PSP / Bonus III 2021 - 2023 - 308 - 108 - 106

PSP / Bonus III 2022 - 2024 308 - 108 - 106 -

Pension service cost 157 158 67 67 66 66

Total remuneration 2,634 2,633 843 843 831 830

Valentina Daiber

Chief Officer for Legal and Corporate Affairs

since 01 Aug 2017

Nicole Gerhardt

Chief Human Resources Officer

since 01 Aug 2017

Target remuneration

Markus Haas

Chief Executive Officer (CEO)

since 18 Sept 2012 / CEO since 01 Jan 2017

2022 2021 2022 2021 2022 2021

in k€ in k€ in k€ in k€ in k€ in k€

Fixed salary 428 428 360 360 428 428

Fringe benefits 55 62 159 162 31 29

One-year variable remuneration 278 278 234 234 278 278

Bonus I 2021 - 278 - 234 - 278

Bonus I 2022 278 - 234 - 278 -

Multi-year variable remuneration 282 282 238 238 282 282

Bonus II 2021 - 2023 - 141 - 119 - 141

Bonus II 2022 - 2024 141 - 119 - 141 -

PSP / Bonus III 2021 - 2023 - 141 - 119 - 141

PSP / Bonus III 2022 - 2024 141 - 119 - 141 -

Pension service cost 74 80 74 1 88 88

Total remuneration 1,118 1,131 1,065 995 1,107 1,105

Mallik Rao

Chief Technology and Information Officer

since 15 Oct 2019

Markus Rolle

Chief Financial Officer

since 01 Aug 2017

Target remuneration

Alfons Lösing

Chief Partner and Wholesale Officer

since 01 Aug 2017



 



 

 

Remuneration awarded and due in the financial year

in k€ in % in k€ in %

Fixed salary 2022 436 30 436 51

Fixed salary 2023 254 18 -

Fringe benefits 2022 58 4 69 8

Fringe benefits 2023 16 1 -

One-year variable remuneration 323 22 319 37

Bonus I 2021 - 319

Bonus I 2022 323 -

Multi-year variable remuneration 349 24 33 4

Bonus II 2018 - 2021 - 0

Bonus II 2019 - 2022 95 -

Bonus II 2020 - 2022 127 -

PSP / Bonus III 2019 - 2021
1

- 33

PSP / Bonus III 2020 - 2022 29 -

PSP / Bonus III 2021 - 2023 98 -

RSP 2020 - 2021/2022 - -

Employee participation program - -

Total remuneration according to § 162 AktG 1,436 100 857 100

Pension service cost 89 - 89 -

Total remuneration (including pension service cost) 1,525 - 947 -

2022 2021

Wolfgang Metze

Chief Consumer Officer

from 01 Aug 2017 until 01 Jun 2022



 

 

 
1 The amount resulted from the granting of shares due to the participation in a multi-year variable remuneration 
program of Telefónica, S.A. (PSP/Bonus IIII 2019 – 2021). The specified value is the value of the shares as of 
31 December 2021 (share price of EUR 3,8520), because at the time the report for 2021 was prepared, the 
shares had not yet been transferred to the stock account, i.e., the final value of the shares was not yet 
available. The share transfer took place on 1 April 2022 (share price of EUR 4,3885). Value upon transfer: 
EUR 24k 



 

 

 

Ordinary member of the 
supervisory board

Vice-chairperson of the 
supervisory board

Chairperson of the 
supervisory board

EUR 30,000.00 p.a. EUR 50,000.00 p.a. EUR 100,000.00 p.a. 

Committee Ordinary member Chairperson

Audit committee + EUR 10,000.00 p.a. + EUR 45,000.00 p.a.1

Remuneration committee + EUR 7,500.00 p.a. + EUR 13,000.00 p.a. 

Related party transactions 
committee

+ EUR 7,500.00 p.a. + EUR 13,000.00 p.a. 

Nomination committee + EUR 3,000.00 p.a. + EUR 6,000.00 p.a. 

Mediation committee
+ EUR 1,000.00 per 
meeting attended

+ EUR 1,000.00 per 
meeting attended



 

 

Total 

remuneration

Total 

remuneration

in k€ in % in k€ in % in k€ in k€ in % in k€ in % in k€

Peter Löscher
1

Chairman

Member since 01 April 2020

100 84 19 16 119 100 100 – - 100

Jaime Smith Basterra
2

Member since 04 January 2022
30 94 2 6 32 – - – - –

Christoph Braun

Deputy chairman

Member since 01 July 2016

50 87 8 13 58 50 100 – - 50

Martin Butz

Member since 17 May 2018
30 75 10 25 40 30 75 10 25 40

Pablo de Carvajal González

Member since 25 July 2018
– - – - – – - – - –

María García-Legaz Ponce

Member since 07 June 2018
– - – - – – - – - –

Ernesto Gardelliano

Member since 05 October 2020
– - – - – – - – - –

Cansever Heil

Member since 03 April 2019
30 100 – - 30 30 100 – - 30

Christoph Heil

Member from 03 June 2013 to 

17 May 2018; since 03 April 2019

30 100 – - 30 30 100 – - 30

Michael Hoffmann
3

Member since 05 October 2012
30 31 66 69 96 30 34 58 66 88

Julio Linares López

Member since 16 October 2017
30 100 – - 30 30 100 – - 30

Stefanie Oeschger
4

Member since 03 October 2020
30 83 6 17 36 30 100 – - 30

Thomas Pfeil

Member since 03 June 2013
30 63 18 37 48 30 75 10 25 40

Joachim Rieger
5

Member since 31 October 2014
30 100 – - 30 30 100 – - 30

Dr. Jan-Erik Walter
6

Member since 03 June 2013
30 69 14 31 44 30 80 8 20 38

Claudia Weber

Member since 03 June 2013
30 80 8 20 38 30 80 8 20 38

Fixed remuneration Committee remuneration Fixed remuneration Committee remuneration

Remuneration of the Supervisory Board

2022 2021



 

 

2022 2021
Change 

2022/2021

Change 

2021/2020

in k€ in k€ in % in %

As at 31 December 2022

active members of the 

Management Board

Markus Haas 2,632 1,720 53.0 6.2

Valentina Daiber 774 612 26.5 10.3

Nicole Gerhardt 765 604 26.6 8.9

Alfons Lösing 1,044 836 24.8 8.4

Mallik Rao 1,038 833 24.6 11.4

Markus Rolle 1,019 803 26.9 10.0

As at 31 December 2022

former members of the 

Management Board

Cayetano Carbajo Martín

(until 08 November 2019)
43 21 99.1 -5.5

Wolfgang Metze

(until 01 June 2022)
1,436 857 67.5 12.7

As at 31 December 2022

active members of the 

Supervisory Board

Peter Löscher 119 100 19.0 35.2

Jaime Smith Basterra 32 – - -

Christoph Braun 58 50 15.0 0.0

Martin Butz 40 40 0.0 0.0

Pablo de Carvajal González – – - -

María García-Legaz Ponce – – - -

Ernesto Gardelliano – – - -

Cansever Heil 30 30 0.0 0.0

Christoph Heil 30 30 0.0 0.0

Michael Hoffmann 96 88 8.5 12.1

Julio Linares López 30 30 0.0 0.0

Stefanie Oeschger 36 30 20.7 306.7

Thomas Pfeil 48 40 18.8 0.0

Joachim Rieger 30 30 0.0 0.0

Dr. Jan-Erik Walter 44 38 16.6 0.0

Claudia Weber 38 38 0.0 0.0

Employees

Average 91 82 10.9 0.5

Earnings performance

Telefónica Deutschland Group: 

Operating income before 

depreciation and amortisation 

(OIBDA), adjusted for exceptional 

effects (in EUR million)

2,539 2,411 5.3 3.9

Telefónica Deutschland Holding 

AG: Loss according to HGB (in 

EUR million)

(14) (37) 62 (>100%)

Comparative presentation



 

 



 

To Telefónica Deutschland Holding AG, München 

We have audited the remuneration report of Telefónica Deutschland Holding AG, München, for 

the financial year from January 1, 2022 to December 31, 2022 including the related disclosures, 

which was prepared to comply with § [Article] 162 AktG [Aktiengesetz: German Stock 

Corporation Act]. 

Responsibilities of the Executive Directors and the Supervisory Board 

The executive directors and the supervisory board of Telefónica Deutschland Holding AG are 

responsible for the preparation of the remuneration report, including the related disclosures, 

that complies with the requirements of § 162 AktG. The executive directors and the supervisory 

board are also responsible for such internal control as they determine is necessary to enable the 

preparation of a remuneration report, including the related disclosures, that is free from 

material misstatement, whether due to fraud or error. 

Auditor’s Responsibilities  

Our responsibility is to express an opinion on this remuneration report, including the related 

disclosures, based on our audit. We conducted our audit in accordance with German generally 

accepted standards for the audit of financial statements promulgated by the Institut der 

Wirtschaftsprüfer (Institute of Public Auditors in Germany) (IDW). Those standards require that 

we comply with ethical requirements and plan and perform the audit to obtain reasonable 

assurance about whether the remuneration report, including the related disclosures, is free from 

material misstatement.  

An audit involves performing procedures to obtain audit evidence about the amounts including 

the related disclosures stated in the remuneration report. The procedures selected depend on 

the auditor's judgment. This includes the assessment of the risks of material misstatement of the 

remuneration report including the related disclosures, whether due to fraud or error. 

In making those risk assessments, the auditor considers internal control relevant to the 

preparation of the remuneration report including the related disclosures. The objective of this is 

to plan and perform audit procedures that are appropriate in the circumstances, but not for the 

purpose of expressing an opinion on the effectiveness of the company's internal control. An 

audit also includes evaluating the appropriateness of accounting policies used and the 

reasonableness of accounting estimates made by the executive directors and the supervisory 

board, as well as evaluating the overall presentation of remuneration report including the 

related disclosures. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our audit opinion. 



 

Audit Opinion  

In our opinion, based on the findings of our audit, the remuneration report for the financial year 

from January 1, 2022 to December 31, 2022, including the related disclosures, complies in all 

material respects with the accounting provisions of § 162 AktG. 

Reference to an Other Matter – Formal Audit of the Remuneration Report according to § 162 AktG 

The audit of the content of the remuneration report described in this auditor's report includes 

the formal audit of the remuneration report required by § 162 Abs. [paragraph] 3 AktG, 

including the issuance of a report on this audit. As we express an unqualified audit opinion on 

the content of the remuneration report, this audit opinion includes that the information required 

by § 162 Abs. 1 and 2 AktG has been disclosed in all material respects in the remuneration 

report. 

Restriction on use 

We issue this auditor’s report on the basis of the engagement agreed with Telefónica 

Deutschland Holding AG. The audit has been performed only for purposes of the company and 

the auditor‘s report is solely intended to inform the company as to the results of the audit. Our 

responsibility for the audit and for our auditor’s report is only towards the company in 

accordance with this engagement. The auditor’s report is not intended for any third parties to 

base any (financial) decisions thereon. We do not assume any responsibility, duty of care or 

liability towards third parties; no third parties are included in the scope of protection of the 

underlying engagement. § 334 BGB [Bürgerliches Gesetzbuch: German Civil Code], according to 

which objections arising from a contract may also be raised against third parties, is not waived. 

Munich, March 24, 2023 

PricewaterhouseCoopers GmbH 
Wirtschaftsprüfungsgesellschaft 

Holger Lutz ppa. Annika Sicking 
Wirtschaftsprüfer Wirtschaftsprüfer 
(German Public Auditor) (German Public Auditor) 

 


