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Statement of Compliance 2019 by the Management Board and the Supervisory Board of
PUMA SE with the German Corporate Governance Code in accordance with Section 161

Stock Corporation Act (Aktiengesetz)

The Management Board and the Supervisory Board of PUMA SE declare that PUMA SE has been and will
be in compliance with the recommendations issued by the “Government Commission on the German
Corporate Governance Code” (the "Code”) (code version dated February 07, 2017), since the last

Statement of Compliance from November 09, 2018.

Exceptions to the Code’s recommendations

- Inderogation of No. 3.8 p. 3 of the Code, members of the Supervisory Board are provided with
D&O insurance with no deductible. The Supervisory Board feels that it can dispense with a
deductible for members of the Supervisory Board, because the D&O insurance is group

insurance for people in Germany and abroad, and a deductible is fairly unusual abroad.
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- According to No. 4.2.3 p. 2 s. 4 of the Code both positive and negative developments shall be
taken into account when determining variable remuneration components. As regards negative
'developments this recommendation is deviated from, since the structure of the PUMA Monetary
Unit Plan may not fully comply with the purpose of the recommendation, but it comes fairly

close.

- In derogation of No. 4.2.3 p. 2 s. 6 of the Code the compensation of the members of the
Management Board does not show the maximum amount limits in total or their variable,
compensation components. This is due to the fact that neither the existing PUMA Monetary
Units Plans 2016/2017/2018 nor the PUMA Board Member Bonus Plan nor the discretionary

extra bonus clause provide for a maximum amount.

- In derogation of No. 4.2.3 p. 2 s. 8 of the Code subsequent amendments to the performance
targets or comparison parameters are not excluded. This provides the possibility to the

supervisory board to react to extraordinary effects using its equitable discretion.

- According to No. 4.2.3 p. 3 of the Code the target level of pension benefits for every pension
commitment-shall be established by the Supervisory Board. Due to the defined contribution

plans, PUMA does not comply with this recommendation.

- Inaccordance with the authorization by the Annual General Meeting on April 12, 2018, pursuant
to Section 286 p. 5 HGB, the Company shall not publish the amounts of compensation for
individual members of the Management Board until the authorization expires (Nos. 4.2.4 and
4.2.5 of the Code). The members of the Management Board shall adhere to the authorization
when they prepare the annual financial statements. Based on the authorization of the Annual

General Meeting, and in derogation of No. 4.2.5 p. 3 of the Code the information stated in this
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Section regarding the compensation of the members of the Management Board is not included

in the Compensation Report.

- .In derogation of No. 5.4.6 p. 2 s. 2 of the Code, members of the Supervisory Board receive
performance-based compensation that is not linked to the sustainable success of the Company.
The compensation was authorized by the Annual General Meeting on April 12, 2018, it is

stipulated in the Articles of Association and is deemed to be proper and correct by PUMA SE.

- In derogation of No. 5.4.6. p. 3 of the Code, the compensation of the Supervisory Board
members is not shown individually. In the opinion of PUMA SE, this is not additional information
relevant to the capital market as the respective remuneration regulations included in the Articles

of Assaciation are in the public domain.

Herzogenaurach, November 09, 2019
PUMA SE

For the Management Board For the Supervisory Board
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