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I. Introduction 

The impetus of this paper was a number of rhetorical differences I observed between 

Americans and Germans discussing their domestic politicians while studying abroad in Berlin in 

the Fall of 2017. Talking to locals about their political preferences and choice of candidate 

during the most recent German election, I was struck by the lack of highly gendered 

conversation, of the likes I witnessed during Hilary Clinton’s 2016 campaign. When the 

Germans I interacted with abroad spoke about Angela Merkel, they rarely mentioned her gender 

but spoke rather of her skills and track record.  For example, people described her as “rational”, 

“levelheaded”, “tempered”, “credible”, and “dependable”.  These observations led me to wonder 

if the conversation about female board members in Germany follows this credential-oriented 

approach.    

In light of my prior independent study on market responses to female director appointment 

announcements, I am particularly interested in how female director appointments are discussed 

in the public sphere in Germany.  The prior study found evidence of market reactions being 

associated with gender perceptions in the United States.  This raises the issue of how information 

about female board member appointments is presented to investors.  For example, if the 

announcement is presented in highly gendered language, it could intensify the gender 

perceptions and unconscious bias of investors, leading them to make decisions based on gender 

perceptions that are not universally applicable to all women, rather than facts about the skills and 

qualifications the new appointee possesses.  In contrast, if the announcement is presented in an 

unbiased manner with less gendered language, it could focus investor’s attention on the skills 

and attributes of the new appointee relevant to making an informed decision about the new 

leader.   



 

This investigation serves as a natural follow up that will help to gain a deeper understanding 

of how female members of corporate boards are discussed in the public sphere in Germany.  

Additionally, this contributes to our understanding of how gender biases play out in media, 

which furthers our knowledge about what investors should be aware of when consuming 

information, as well as potential methods and mechanisms firms can use to de-bias their 

announcements.  I begin with a literature review and discussion of methodology, and then 

proceed to a comparison of press releases, English news articles, and German news articles for 

three companies in the DAX 30: Lufthansa, Henkel, and Fresenius. 

II. Review of Literature  

Research in politics provides ample evidence that men and women are presented and 

discussed differently in the media.  For example, previous research shows that when news media 

offers different portrayals of female and male candidates, it is frequently in ways that undermine 

the credibility of women seeking elective office (Braden 1996; Kahn 1994, 1996; Kahn and 

Goldenberg 1991, 1997).  While journalists rarely employ simple gender stereotypes when 

covering women leaders1 (Norris 1997), news organizations report personal information (i.e. 

attire, personality, appearance, marital or parental status) of women more frequently than men 

(Devitt 1999; Kahn 1994; Piper-Aiken 1999a).  Additionally, news media identifies men by their 

occupation, experience, or accomplishments (Davis 1982; Jamieson 1995; Jolliffe 1989; Turk 

1987) and often leaves this information out when covering women (Robinson and Saint-Jean 

1995).  In the case of Elizabeth Dole’s presidential campaign, compared to coverage of her 

Republican male opponents, newspaper stories focused less on policy issues and more on Dole’s 

personality traits, and male reporters were more likely than female reporters to focus on Dole’s 

                                                             
1 This is likely largely attributed to the fact that newspapers operate under style manuals 

designed to climinate gender stereotyping (Jamieson 1995).   



 

personality traits instead of her policy platform (Aday 2001).  These findings all assert that the 

media’s rhetoric surrounding female leaders is indisputably gendered.  Using this type of 

gendered language and including personal information such as family status may prompt 

stereotypes about women that otherwise would not have arisen if the article had focused on 

things such as skills and qualifications.   

Considering how media often presents women in a gendered frame, it is important then to 

examine how investors consume this information.  Investors may not consciously believe that 

women are less capable of successfully leading large corporations; however, when assessing the 

significance of a personnel change at the highest ranks, they may rely on automatic stereotyping 

independent of individual motives (Reskin, 2000a, p. 320).  These automatic, unconscious biases 

may conflict with the individuals’ conscious values, but nevertheless impact their interpretive 

behavior (Cook & Glass 2011).  Additionally, investors may also react to the appointment of 

women based on assumptions of how other investors will interpret this event. As speculators, 

investors care about market reactions and thus about other investors’ attitudes and biases (Cook 

& Glass 2011).  Cook and Glass find that the greater the percentage of women in the industry, 

the stronger the positive relationship between the announcements of women to senior leadership 

positions and the corresponding cumulative abnormal returns. Furthermore, the lower the 

percentage of women in the industry, the stronger the negative relationship between the 

announcements of women to senior leadership positions and the corresponding cumulative 

abnormal returns (Cook & Glass 2011).  This suggests that when investors have evidence of a 

woman’s ability to successfully lead a company, their bias decreases.   

Analysis of the announcements of appointments of female CEOs makes a cogent argument 

about the consequences of gendered rhetoric.  Articles about the appointment of a female CEO 



 

tend to emphasize gender, gender-related and other job or organizational considerations (Lee & 

James 2007).  Lee and James (2007) found that in reports associated with a newly appointed 

woman, two of the ten most influential words referenced factors that highlight gender or that are 

typically strongly associated with femininity (Lee & James 2007). Those words were “woman” 

and “family”. In contrast, among the top ten most influential words for male CEOs 

announcements, there was no such gendered terminology (Lee & James 2007). 

In regards to the market reaction to these announcements, Lee and James found that 

shareholders respond: (1) more negatively to the announcement of female CEO appointments 

than to male CEO appointments; (2) more negatively to female CEO appointments than to 

female appointments in top management appointments other than CEO; and (3) less negatively 

to women who are promoted to the CEO position from within the firm than to those who are 

promoted externally (Lee & James 2007).  Lee and James suggest that this may be because the 

investors had no frame of reference with which to evaluate women in top management, and 

consequently relied on stereotypes of women that are inconsistent with a leadership role.  As 

such, the emphasis of feminine language in news media would intensify this bias. Evidence from 

the US and UK clearly refutes the claim that women lack the “right” human capital for 

directorships. Women directors’ combination of human capital assets differs from traditional 

(and generally more male) accumulation, but brings added value to boards (Terjesen et al. 2009). 

Regardless of women directors’ actual substantial assets, several studies reveal the debilitating 

effect of perceptions of women: Mattis (2000) cites a Catalyst 1993 survey in which CEOs fear 

appointing a women to the board due to a belief that women are unqualified (Burke, 1997) and a 

concern that they will have a “women’s agenda”  (Terjesen et al. 2009). 



 

These findings, along with my personal experience in Germany, prompted me to investigate 

the situation of how appointments of female board members are announced and presented to the 

German public. In this paper I will examine the language used in English and German company 

press releases and news articles for the appointments of three female board members: Simone 

Menne, appointed as the CFO of Lufthansa; Rachel Empey, appointed as CFO of Fresenius; and 

Simone Bagel-Trah, as the chair of the shareholders committee and chairwoman of the 

supervisory board for Henkel. 

III. Case Study Methodology 

To choose cases, I utilized the Nexis database provided be the Freie Universität Berlin 

and conducted a keyword search.  I conducted one search using English keywords and one 

search using German keywords.  From these searches I collected news articles about 

announcements of female board member appointments in DAX 30 companies.  Based on the 

information in the announcements, I retrieved the respective official company press releases 

in German and English from the company websites.  

For the English official press releases and news articles, when analyzing the material I 

paid particular attention to the following aspects: 

Aspects that indicate a gendered framing: 

• Mentions of words indicating gender (i.e. “female,” “woman”) 

• Mentions of personal information such as family and marital status, appearance 

• Ordering of information presented (i.e. frontloading gender oriented information 

vs. credential oriented information)   

• Mentions of quotas or movements to get women on boards  



 

• The gendered sentence level meaning of some phrases (i.e. “first female,” 

“woman power” 

Aspects that indicate a credential based, de-biased framing: 

• Mentions of qualifications including, education, experience, skills, history with 

the company  

• Endorsements from company leaders  

• Use of last name or other title instead of female pronouns  

In the second part of the analysis, I identified nuances in the German language that 

indicate gender.  Dr. Ruppert aided me with the analysis and translation of the German 

official press releases and news articles.  Key gender-indicating terminology included: 

• The gendered version of nouns. For example, in German, the word for a male 

banker is “banker” while a female banker would be referred to as a “bankerin”.  

The ending “in” indicates that the title is referring to a female.   

• Attributive adjectives, which come before the noun and indicate gender.  In 

contrast, predicate adjectives come after the noun and do not indicate gender.   

• Mentions of words indicating gender (i.e. “Frau”)  

For both cases, Chart 1 provides a visual representation as to which elements are present, 

with gendered terminology in blue on the left side of the chart, and instances of unbiased 

terminology in black on the right side of the chart. 

IV. Case 1: Lufthansa 

Deutsche Lufthansa (LHAG.DE) is an aviation company that operates in Germany and 

internationally.  It is a DAX 30 member and is headquartered in Cologne, Germany.  Simone 

Menne was appointed as the CFO in 2012, making her the first female CFO of a DAX 30 



 

company.  The official English company press release (see Appendix A) issued by the company 

is very neutral in terms of gendered language.  It states that she was appointed, how long her 

term will be, that she has held multiple positions with the company, and that she has previous 

experience serving as a CFO at another firm.  Lastly, it states that the former CFO is in mutual 

agreement about the change in leadership.  In contrast, the English news media article (see 

Appendix B) released by Reuters highlights the fact that Menne is female.  The title states that 

Menne will be Lufthansa’s first female CFO, which is mentioned again towards the end of the 

article.  The article also mentions Angela Merkel’s push for a quota for females on boards in 

Germany.  Often times when women are appointed due to pressure from a quota, their credibility 

is undermined because people assume that they were appointed to fill the quota rather than for 

their qualifications.  The article does not mention Menne’s qualifications aside from saying that 

she is a company insider.   

When looking at the German version of the official company press release (see Appendix A), 

it is interesting to note that there is no usage of the female form of nouns, and there are no 

adjectives indicating gender.  It is particularly interesting that the noun “Finanzvorstand,” 

meaning CFO, is not put in the feminine form because typically in the German language, there is 

a distinction between male and female in names of professions. In contrast, the German news 

article (see appendix B) is very gendered at the sentence level.  For example, the first sentence 

states “Lufthansa relies on women power.”  It then also discusses how Menne is the first female 

finance leader of a DAX 30 company.  The middle of the article discusses Menne’s 

qualifications and experiences, but the article ends by stating that the other eight women leaders 

of DAX 30 companies all work in human resources. 



 

When an investor reads this article, the first impression is gendered, and the last words also 

enforce gendered stereotypes of how women typically participate in business, making a point of 

how Menne is defying gender norms by taking this position.  As Lee and James (2007) found, 

when investors do not have a frame of reference for females who perform well in these positions, 

they often base their decision making on stereotypes of women that are inconsistent with a 

leadership role.  As such, explicitly pointing out that there is virtually no frame of reference for 

how a woman will perform as the CFO of a DAX 30 company in the past likely negatively 

influenced the public perception of Menne’s professional capacity.  In contrast, if the article had 

discussed her past experience and success in leading companies, it may have instilled more 

confidence in readers of her qualifications for the position.  

 

V. Case 2: Fresenius  

Fresenius SE (FRE.DE), headquartered in Bad Homburg, Germany, is a health care company 

that provides products and services for dialysis, hospitals, and outpatient medical care 

worldwide.  Rachel Empey was appointed as the CFO in July of 2017.  The official press release 

issued by the company was much lengthier than that of Lufthansa.  The English press release 

(see Appendix C) began by stating how and when Empey was appointed in the first paragraph.  

Next, the press release frontloaded detailed information about Empey’s relevant prior 

experience, education, and credentials.  This paragraph was followed by a quote from Dr. Gerd 

Krick, the chairman of Fresenius’s supervisory board, that praised Empey’s skills and 

qualifications: “We are pleased to welcome a true financial expert and highly experienced 

manager as our new CFO. Among all the excellent candidates for this position, Rachel Empey 

impressed us with her exceptional technical expertise, sound strategic thinking and successful 



 

track record. She is a great addition to our proven management team.”  Additionally, Stephan 

Sturm, the CFO that Empey replaced, issued a statement saying: “I am very much looking 

forward to working with Rachel Empey. She is going to be the perfect fit for our Management 

Board. Along with first-rate qualifications and skills, wide-ranging experience and an engaging 

personality, she will bring new insights to Fresenius from another dynamic and innovative 

industry.”   

Aside from the necessary pronouns used to refer to her when discussing her qualifications, 

Empey’s gender was not mentioned in the press release.  The company seems to have made a 

point to highlight her skills, qualifications, education, and credentials.  The company also 

included quotes showing support of Empey’s appointment from key leaders.  In these 

endorsements it is also stated that she is a financial expert, which signals to investors that 

appointing Empey is aligned with the pressure put on German boards to obtain more financial 

expertise.   The inclusion of these facts and endorsement from senior leaders sends positive and 

reassuring signals to investors, and focuses their attention on facts relevant to their decision-

making.  The inclusion of these facts and the omission of words and themes that prompt gender 

bias may help to de-bias announcements and the resulting decisions by investors.  Additionally, 

the only gendered words in the official press release in German (see Appendix D) are the words 

used to describe professional positions that Empey previously held that are put into the female 

form.  For example, the words “expert” (expertin) and “auditor” (Wirtschaftsprüferin) are written 

in the female form.   

Interestingly, in contrast to the English article about Menne’s appointment to Lufthansa’s 

board, which strayed from the information provided in the company’s official statement, the 

English news article (see Appendix E) regarding Empey’s appointment includes the same 



 

information that the statement that the company issued provides. And while the German news 

article includes additional information about Telefónica Deutschland, the company Empey was 

leaving to join Fresenius, the article includes no additional information about Empey personally 

other than what Fresenius provided in their statement.  The only gendered language used in the 

German news article mirrors that used in the German official press release: only the female 

version of the nouns used to describe positions Empey held in the past.  Comparing Cases 1 and 

2, it seems valuable to consider that if a company provides the media with more information 

rather than less in their official announcement, the conversation in the press may more closely 

align with the company’s announcement of its new female board member.  

VI. Case 3: Henkel  

Henkel AG & Co. KGaA (HEN3.DE) operates in the consumer goods sector and produces 

personal products such as laundry and home care, beauty care, and adhesive technology 

worldwide.  The company is headquartered in Düsseldorf, Germany.  Simone Bagel-Trah was 

appointed as chairwoman of the shareholders committee as well as the chairwoman of the 

supervisory board in 2009.  The company’s official English press release (see appendix G) 

begins by stating the new appointments, followed by stating that these appointments complete 

the transition from the fourth generation of the Henkel family to the fifth.  The release then 

discusses how Bagel-Trah’s appointment “aligned with Henkel traditions,” as it was decided in a 

timely fashion.  Next, the release mentions that Albrecht Woeste, Bagel-Trah’s predecessor, 

supported the appointment of Bagel-Trah.  Interestingly, instead of referring to her by name in 

that statement, the release refers to her as a “40-year-old doctor of microbiology.”  Referring to 

her in this way avoids having to indicate gender by using a female pronoun or name, but also 

advertises her credentials and highlights that she is an expert in a typically male dominated field.  



 

The press release also quotes Kasper Rorsted, Chairman of the Henkel Management Board: “on 

behalf of all Henkel’s employees…we are also very much looking forward to working together 

with Simone Bagel-Trah in taking our company successfully forward.”  The press release states 

that Bagel-Trah is the great-great-granddaughter of the company founder, and notes her past 

experience with the company and outside experience.  Finally, the press release concludes by 

stating that she is married with two children.   

In this press release, the company seems to focus on framing the announcement as being in 

line with company tradition.  While it emphasizes family and tradition, it also does not mention 

Bagel-Trah’s gender specifically or use gendered language.  The press release also discusses her 

qualifications and prior experience.  The release’s final statement reveals her family and marital 

status, which could potentially raise concerns among investors about her time commitment and 

dedication to the company.  However, sometimes women who have made it into top leadership 

positions despite also having families are perceived as top performers for having overcome great 

barriers (Lee and James 2007). So this mention of family could operate positively in Bagel-

Trah’s case, as commitment to family is notably a Henkel company value.  Records of the 

official German press release were not found.  

The first line of English news article (see Appendix H), diverging from the press release’s 

priorities, states that Bagel-Trah is the first woman to head the board of publicly listed German 

company.  It also names her age and family relation, as well as who she is replacing.  Next, the 

article inserts the same quote from Kasper Rorsted about supporting Bagel-Trah “successfully 

taking the company forward.”  The article then repeats its statement that Bagel-Trah is the first 

women to head the supervisory board of a company on Frankfurt’s main DAX index, and then 

notes that “Merkel, Germany’s first female leader, said it was an important step.”  It also 



 

includes a quote from the minister for families, Ursula con der Leyen, stating that Bagel-Trah’s 

“election to head the board is just an important signal for businesses as Merkel’s chancellorship 

as for politics.”  The article then states in the same sentence that Bagel-Trah is a doctor of 

microbiology and mother of two, seeming to emphasize that “she can do it all.”  This article not 

only emphasizes Bagel-Trah’s gender, but also that she is the first woman to take on this position 

in Germany, which could potentially “spook” investors.   

The German news article (see Appendix I) is framed in a gendered way before it even begins, 

with the title “The great-grandson goes - the great-great-granddaughter comes; At Henkel, 

Simone Bagel-Trah is the first woman in the history of the detergent company to have the say.”  

This clearly emphasizes that she is a woman, and also highlights the fact that a woman is in 

charge of a company for the first time.  It does so in a way that reminds the reader that 

traditionally, men played the “decider/leader” role in a family, and that Bagel-Trah is defying 

this stereotype.  It then states that in the company’s 132-year history, a woman has never been in 

charge.  However, it then proceeds to discuss her experience and qualifications as well as history 

with the company.   

VII. Conclusion and Discussion  

This examination provides evidence of the different ways in which companies and the media 

make deliberate decisions as to how to frame announcements of female board members.  In 

addition, it shows that the way the media presents the announcements to the public is generally 

more gendered than the way the company presents the announcements.  The examination of 

differences between English and German news articles for these cases shows that the German 

news articles are typically more gendered, particularly in the sentence level meaning with 

phrases such as “women power,” suggesting that while women in the political sphere in 



 

Germany may not seen be as particularly unusual, women on boards are still seen as more of a 

rarity.  However, it is important to note that the most recent appointment discussed in this 

examination is Rachel Empey’s appointment in 2017.  The announcement of Empey’s 

appointment was the least gendered of the three cases, showing that over time, as it has become 

less unusual for women to be appointed to board positions, rhetoric is correspondingly less 

sensitive to the appointees’ gender.   

Expanding on our first paper, future research can develop this idea by using the event study 

model to compare abnormal stock market returns for these firms to see if these different styles of 

framing have an impact on how investors consume information and ultimately make investment 

decisions.  In addition, future research could test this idea by running a controlled experiment in 

which investors are prompted with announcements framed in different ways and then are 

instructed to make investment decisions.  This would help reveal what types of frames could 

work as de-biasing mechanisms, in addition to what types of language and framing exacerbate 

gendered stereotyped decision-making.   

 Lastly, acknolwedging the role of gender perceptions in decision-making is relevant not 

only for social reasons, but also for economic reasons.  Making an investment decision based on 

gender perceptions instead of relevant facts essentially “leaves money on the table”;  investors 

may forgo profitable investment opporuntiy due to unconcious bias.  As such, framing 

announcments in a way that focuses investors attention on facts about the credentials of new 

appointees promotes social and economic prosperity.   

 

  



 

References  

Aday, Sean & Devitt, James. (2001). Style Over Substance: Newspaper Coverage of Elizabeth 

Dole's Presidential Bid. Harvard International Journal of Press-politics - HARV INT J 

PRESS-POLIT. 6. 52-73. 10.1177/108118001129172134. 

 

Braden, Maria . 1996. Women Politicians and the Media. Lexington: University Press of 

Kentucky.  

 

Burke, R. J. (1997) Women on corporate boards of directors: A needed resource, Journal of 

Business Ethics, 16(9): 909–15. 

 

Cook, A. and Glass, C. (2011), Leadership change and shareholder value: How markets react to 

the appointments of women. Hum. Resour. Manage., 50: 501–519. 

doi:10.1002/hrm.20438 

 

Davis, J. 1982. “Sexist Bias in Eight Newspapers.” Journalism Quarterly 59:456-460. 

 

Devitt, James . 1999. “Framing Gender on the Campaign Trail.” Report for the White House 

Project Education Fund. 

 

Jamieson, Kathleen Hall . 1995. Beyond the Double Bind: Women and Leadership. New 

York: Oxford University Press. 

 

Jolliffe, L. B. 1989. “Comparing Gender Differentiation in the New York Times, 1885 and 

1985.” Journalism Quarterly 66:683-691. 

 

Kahn, Kim Fridkin and Edie Goldenberg. 1991. “Women Candidates in the News: An 

Examination of Gender Differences in U.S. Senate Campaign Coverage.” Public Opinion 

Quarterly 55:180-199 

 

Kahn, Kim Fridkin , and Edie Goldenberg. 1997. “The Media: Obstacle or Ally of Feminists.” In 

Do the Media Govern? Politicians, Voters, and Reporters in America, ed. Shanto Iyengar 

and Richard Reeves. Thousand Oaks, CA: Sage. 

 

Kahn, Kim Fridkin . 1994. “The Distorted Mirror: Press Coverage of Women Candidates for 

Statewide Office.”Journal of Politics 56:154-173. 

 

Kahn, Kim Fridkin . 1996. The Political Consequences of Being a Woman. New York: Columbia 

University Press. 

 

Lee, P. M. and James, E. H. (2007), She'-e-os: gender effects and investor reactions to the 

announcements of top executive appointments. Strat. Mgmt. J., 28: 227–241. 

doi:10.1002/smj.575 

 



 

Mattis, M. (2000) Women corporate directors in the United States. In: Burke, R. and Mattis, M. 

(eds.) Women on Corporate Boards of Directors: International Challenges and 

Opportunities, 43–55. Kluwer Academic Publishers, Dordrecht, The Netherlands. 

 

Norris, Pippa . 1997. “Women Leaders Worldwide: A Splash of Color in the Photo Op.” In 

Women, Media, and Politics, ed. Pippa Norris. New York: Oxford University Press.  

 

Piper-Aiken, Kimmerly . 1999a. “Gender Factors in News Media Coverage of Madeleine K. 

Albright: A Comparative Content Analysis.” Presented at the annual meeting of the 

International Communication Association, Political Communication Division, San 

Francisco, May 27-31. 

 

Reskin, B. (2000a).The proximate causes of employ- ment discrimination. Contemporary 

Sociology, 29(2), 319–328.  

 

Robinson, Gertrude , and Armande Saint-Jean. 1995. “The Portrayal of Women Politicians in the 

Media.” In Gendered Politics in Contemporary Canada, ed. Francois-Pierre 

Gingras. Toronto, Canada: Oxford University Press.  

 

Terjesen, S., Sealy, R. and Singh, V. (2009), Women Directors on Corporate Boards: A Review 

and Research Agenda. Corporate Governance: An International Review, 17: 320–337. 

doi:10.1111/j.1467-8683.2009.00742.x 

 

Turk, Judy Van Slyke . 1987. “Sex-Role Stereotyping in Writing the News.” Journalism 

Quarterly 64:613-617.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

Chart 1 

 

 

 

 

 

 

 

 

 

 

 

 



Appendix A 

Official Lufthansa Press Releases 

 

 

 

 

 

 

 

 

 

 

Source: https://investor-relations.lufthansagroup.com/en/meldungen/ad-hoc-releases/investor-

relations-ad-hoc-releases/datum/2012/05/07/simone-menne-zum-neuen-finanzvorstand-der-

deutschen-lufthansa-ag-bestellt.html 

 

 

 

 

 

 

 

 

 

 

 

Source: https://investor-relations.lufthansagroup.com/en/meldungen/ad-hoc-releases/investor-

relations-ad-hoc-releases/datum/2012/05/07/simone-menne-zum-neuen-finanzvorstand-der-

deutschen-lufthansa-ag-bestellt.html 
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Appendix B 

Lufthansa News Articles 

 

 

 Source: https://www.reuters.com/article/us-lufthansa/lufthansa-executive-is-first-female-cfo-at-

dax-30-company-idUSBRE8460SI20120507 

Source: http://www.spiegel.de/wirtschaft/unternehmen/lufthansa-simone-menne-wird-

finanzvorstand-a-831867.html 

https://www.reuters.com/article/us-lufthansa/lufthansa-executive-is-first-female-cfo-at-dax-30-company-idUSBRE8460SI20120507
https://www.reuters.com/article/us-lufthansa/lufthansa-executive-is-first-female-cfo-at-dax-30-company-idUSBRE8460SI20120507


 

Appendix C 

Official Fresenius Press Release - English 

 

 

Source: https://www.fresenius.com/media/FSE_CFO_21072017_e.pdf 

https://www.fresenius.com/media/FSE_CFO_21072017_e.pdf


 

Appendix D 

Official Fresenius Press Release - German 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: https://www.fresenius.com/media/FSE_CFO_21072017_e.pdf 
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Appendix E 

Fresenius News Article - English 

  

 

 

Source:http://www.publicnow.com/view/5AC501A76256F63B42539344C9ECA0DF1AAF4017

?2017-07-21-10:00:14+01:00-xxx4489 

 

 

 

 

 

 

 

 

 



 

Appendix F 

Fresenius News Article – German 

 

 

Source: https://www.nexis.com/docview/getDocForCuiReq?oc=00240&lni=5P3P-GXD1-JBJ9-

H1K6&perma=true&csi=280434&secondRedirectIndicator=true 
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Appendix G 

Henkel Official Press Release 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: http://www.henkel-adhesives.com/electronics-news-2009-48483-simone-bagel-trah-

new-chair-of-henkel-s-shareholders-committee-27792.htm   
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Appendix H 

Henkel News Article - English 

  

 

Source: 

https://www.nexis.com/results/enhdocview.do?docLinkInd=true&ersKey=23_T26848539171&f

ormat=GNBFI&startDocNo=0&resultsUrlKey=0_T26848543809&backKey=20_T26848543810

&csi=288311&docNo=4 
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Appendix I 

Henkel News Article – German 

 

 

Source: https://www.nexis.com/docview/getDocForCuiReq?lni=4S90-89M0-TWX2-

81NT&csi=280434&oc=00240&perma=true 
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