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[Convenience Translation] 
 


Declaration of the Board of Management and the Supervisory Board 
of Bayerische Motoren Werke Aktiengesellschaft 


regarding the recommendations of the 
“Government Commission on the German Corporate Governance Code” 


pursuant to § 161 German Stock Corporation Act 
 


The Board of Management and the Supervisory Board of Bayerische Motoren Werke Aktien-
gesellschaft (“BMW AG”) declare the following regarding the recommendations of the 
“Government Commission on the German Corporate Governance Code”: 
 
1. Since the last Declaration was issued in December 2019, BMW AG has complied with all 


the recommendations published officially in the Federal Gazette on 24 April 2017 (Code 
version dated 7 February 2017). 
 


2. In future, BMW AG will comply with all the recommendations published officially in the Fe-
deral Gazette on 20 March 2020 (Code version dated 16 December 2019). 


 
 
 
Munich, December 2020 
 
Bayerische Motoren Werke Aktiengesellschaft 
 
 
On behalf of the Supervisory Board On behalf of the Board of Management 


 
Dr.-Ing. Dr.-Ing. E.h. Norbert Reithofer 
Chairman 


Oliver Zipse 
Chairman 
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(Convenience translation) 
 


Declaration of the Board of Management and of the Supervisory Board 
of Bayerische Motoren Werke Aktiengesellschaft 


with respect to the recommendations of the 
“Government Commission on the German Corporate Governance Code” 


pursuant to § 161 German Stock Corporation Act 
 


The Board of Management and Supervisory Board of Bayerische Motoren Werke  
Aktiengesellschaft (“BMW AG") declare the following regarding the recommendations of the 
“Government Commission on the German Corporate Governance Code”: 
 
1. Since issuance of the last Declaration in December 2016, BMW AG has complied with all of 


the recommendations published officially on 12 June 2015 in the Federal Gazette (Code 
version dated 5 May 2015), with the exception – as previously reported – of section 4.2.5 
sentences 5 and 6.  
 


2. BMW AG will in future comply with all of the recommendations published officially on 24 
April 2017 in the Federal Gazette (Code version dated 7 February 2017), with the excep-
tion of section 4.2.3 sentence 9 and section 4.2.5 sentences 5 and 6. 
 


3. It is recommended in section 4.2.3 sentence 9 of the Code that subsequent amend-
ments to performance targets or comparison parameters for variable remuneration com-
ponents be excluded. BMW AG remains committed to this principle. A one-off departure 
from the recommendation is, however, planned for the financial year 2018 in conjunction 
with the implementation of a new remuneration system for the Board of Management: 
In order to implement the new remuneration system with effect from the coming finan-
cial year 2018 – rather than with effect from the financial year 2020 – it is intended to 
cancel the targets previously set for the variable remuneration components for the finan-
cial years 2018 and 2019 and to replace them for the financial year 2018 onwards with 
targets based on the target system specified in the new remuneration system. 
 


4. It is recommended in section 4.2.5 sentences 5 and 6 of the Code that specified  
information pertaining to management board compensation be disclosed in the  
Compensation Report. These recommendations have not been and will not be complied 
with, due to uncertainties whether the supplementary use of model tables – particularly 
in view of the transition from one remuneration system to a new system – would be in-
strumental in making the BMW AG's Compensation Report transparent and generally 
understandable in accordance with generally applicable financial reporting requirements 
(see section 4.2.5 sentence 3 of the Code).  


 
 


Munich, December 2017 
 
Bayerische Motoren Werke Aktiengesellschaft 
 
 
On behalf of the Supervisory Board On behalf of the Board of Management 


 
 
 
 


Dr.-Ing. Dr.-Ing. E.h. Norbert Reithofer 
Chairman 


Harald Krüger 
Chairman 
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(Convenience translation) 
 


Declaration of the Board of Management and of the Supervisory Board 
of Bayerische Motoren Werke Aktiengesellschaft 


with respect to the recommendations of the 
“Government Commission on the German Corporate Governance Code” 


pursuant to § 161 German Stock Corporation Act 
 
 


The Board of Management and Supervisory Board of Bayerische Motoren Werke  
Aktiengesellschaft (“BMW AG") declare the following regarding the recommendations of the 
“Government Commission on the German Corporate Governance Code”: 
 
1. Since issuance of the last Declaration in December 2015, BMW AG has complied with all 


of the recommendations published officially on 12 June 2015 in the Federal Gazette (Code 
version dated 5 May 2015), as announced with the  
exception of section 4.2.5 sentences 5 and 6.  
 


2. BMW AG will in future comply with all of the recommendations published officially on 
12 June 2015 in the Federal Gazette (Code version dated 5 May 2015), with the exception 
of section 4.2.5 sentences 5 and 6. 


 
3. It is recommended in section 4.2.5 sentences 5 and 6 of the Code that specified infor-


mation pertaining to management board compensation be disclosed in the Compensation 
Report. These recommendations have not been and will not be complied with, due to un-
certainties with respect to their interpretation and doubts as to whether the supplementary 
use of model tables would be instrumental in making the BMW AG's Compensation Re-
port transparent and generally understandable in accordance with generally applicable fi-
nancial reporting requirements (see section 4.2.5 sentence 3 of the Code).  
 


Munich, December 2016 
 
Bayerische Motoren Werke Aktiengesellschaft 
 
 
On behalf of the Supervisory Board On behalf of the Board of Management 


 
 
 
 


Dr.-Ing. Dr.-Ing. E.h. Norbert Reithofer 
Chairman 


Harald Krüger 
Chairman 
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[Convenience Translation] 
 


Declaration of the Board of Management and the Supervisory Board 
of Bayerische Motoren Werke Aktiengesellschaft 


regarding the recommendations of the 
“Government Commission on the German Corporate Governance Code” 


pursuant to § 161 German Stock Corporation Act 
 


The Board of Management and the Supervisory Board of Bayerische Motoren Werke 
Aktiengesellschaft (“BMW AG”) declare the following regarding the recommendations of 
the “Government Commission on the German Corporate Governance Code”: 
 
1. Since the last Declaration was issued in December 2020, BMW AG has complied with 


all the recommendations published officially in the Federal Gazette on 20 March 
2020 (Code version dated 16 December 2019). 
 


2. In future, BMW AG will comply with all the recommendations published officially in the 
Federal Gazette on 20 March 2020 (Code version dated 16 December 2019). 


 
 
 
Munich, December 2021 
 
Bayerische Motoren Werke Aktiengesellschaft 
 
 
On behalf of the Supervisory Board On behalf of the Board of Management 


 
Dr.-Ing. Dr.-Ing. E.h. Norbert Reithofer 
Chairman 


Oliver Zipse 
Chairman 


 





		[Convenience Translation]
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(Convenience Translation) 
 


Declaration of the Board of Management and of the Supervisory Board of 
Bayerische Motoren Werke Aktiengesellschaft 


with respect to the recommendations of the 
“Government Commission on the German Corporate Governance Code” 


pursuant to §161 German Stock Corporation Act 
 


The Board of Management and Supervisory Board of Bayerische Motoren Werke 
Aktiengesellschaft (“BMW AG”) declare the following regarding the recommendations of 
the “Government Commission on the German Corporate Governance Code”: 
 
Since issuance of the last Declaration in December 2011, BMW AG has complied with 
all of the recommendations published officially on 2 July 2010 in the electronic Federal 
Gazette (Code version dated 26 May 2010). 
 
BMW AG will comply with all of the recommendations published officially on 15 June 
2012 in the electronic Federal Gazette (Code version dated 15 May 2012), with the 
exception of the amended recommendation contained in section 5.4.6 paragraph 2 
sentence 2 (“If members of the Supervisory Board are promised performance-related 
compensation, it shall be oriented toward sustainable growth of the enterprise.”). 
 
The Articles of Incorporation of BMW AG provide for the members of the Supervisory 
Board to receive, in addition to a fixed compensation component, a performance-related 
compensation component which is subject to a cap and which is based on earnings per 
share of common stock in the past financial year. This regulation in the Articles of 
Incorporation, which was resolved by the shareholders at the Annual General Meeting in 
2008, complied with the previous recommendation of the Government Commission 
contained in section 5.4.6 paragraph 2 sentence 1 (“Members of the Supervisory Board 
shall receive fixed as well as performance-related compensation.”, Code version dated 
26 May 2010).  
 
The Board of Management and Supervisory Board will submit a proposal at the Annual 
General Meeting 2013 to amend the Articles of Incorporation with a view to changing 
the basis for Supervisory Board compensation. In line with the Code's revised 
recommendation on supervisory board compensation, the performance-related 
compensation component will in future take more than one financial year into account 
and will be oriented toward sustainable growth of the enterprise.  
 
 
Munich, December 2012 
 
Bayerische Motoren Werke Aktiengesellschaft 
 
On behalf of the Supervisory Board On behalf of the Board of Management 


 
 


Prof. Dr.-Ing. Dr. h.c. Dr.-Ing. E.h.  
Joachim Milberg 
Chairman 


Dr.-Ing. Dr.-Ing. E.h. Dr. Norbert Reithofer 
Chairman 
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[Convenience Translation] 
 


Declaration of the Board of Management and the Supervisory Board 
of Bayerische Motoren Werke Aktiengesellschaft 


regarding the recommendations of the 
“Government Commission on the German Corporate Governance Code” 


pursuant to § 161 German Stock Corporation Act 
 


The Board of Management and the Supervisory Board of Bayerische Motoren Werke Aktienge-
sellschaft (“BMW AG”) declare the following regarding the recommendations of the “Govern-
ment Commission on the German Corporate Governance Code”: 
 
1. Since the last Declaration was issued in December 2018, BMW AG has complied with all 


the recommendations published officially in the Federal Gazette on 24 April 2017 (Code 
version dated 7 February 2017) with the exception – as previously reported – of section 
4.2.5 sentences 5 and 6.  
 


2. It is recommended in section 4.2.5 sentences 5 and 6 of the Code that specified infor-
mation pertaining to management board compensation be disclosed in the Compensation 
Report in predefined model tables. These recommendations have been deviated from so 
far, in view of the transparency and understandability of the Compensation Report, the ex-
pected amendments to the Compensation Report in the course of the implementation of 
the Second EU Shareholder Rights Directive and the expected deletion of the aforemen-
tioned tables by the Government Commission on the German Corporate Governance Code. 
Due to the delays in the last two steps, the recommendations on the model tables will now 
be complied with for the financial year 2019. 


  
3. In future, BMW AG will comply with all the recommendations published officially in the Fed-


eral Gazette on 24 April 2017 (Code version dated 7 February 2017). 
 
 
 
Munich, December 2019 
 
Bayerische Motoren Werke Aktiengesellschaft 
 
 
On behalf of the Supervisory Board On behalf of the Board of Management 


 
Dr.-Ing. Dr.-Ing. E.h. Norbert Reithofer 
Chairman 


Oliver Zipse 
Chairman 
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(Convenience Translation) 
 


Declaration by the Board of Management and the Supervisory Board 
of Bayerische Motoren Werke Aktiengesellschaft 


with respect to the Recommendations of the 
"Government Commission on the German Corporate Governance Code" 


in accordance with § 161 German Stock Corporation Act 
 
 


The Board of Management and the Supervisory Board of Bayerische Motoren Werke 
Aktiengesellschaft ("BMW AG") declare the following regarding the recommendations of 
the "Government Commission on the German Corporate Governance Code": 
 
1. Since filing the last declaration of 14 May 2013, BMW AG has complied with all of 


the recommendations officially published on 15 June 2012 in the Federal Gazette 
(Code version of 15 May 2012).  
 


2. BMW AG will in future comply with all of the recommendations officially published 
on 10 June 2013 in the Federal Gazette (Code version of 13 May 2013) as of the 
date when they apply.  


 
Munich, December 2013 
 
Bayerische Motoren Werke Aktiengesellschaft 
 
 


On behalf of the Supervisory Board On behalf of the Board of Management 
 
 
 
 


Prof. Dr.-Ing. Dr. h.c. Dr.-Ing. E.h.  
Joachim Milberg 
Chairman 


Dr.-Ing. Dr.-Ing. E.h. Norbert Reithofer 
Chairman 
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(Convenience translation) 
 


Declaration of the Board of Management and of the Supervisory Board 
of Bayerische Motoren Werke Aktiengesellschaft 


with respect to the recommendations of the 
“Government Commission on the German Corporate Governance Code” 


pursuant to §161 German Stock Corporation Act 
 
 


The Board of Management and Supervisory Board of Bayerische Motoren Werke  
Aktiengesellschaft (“BMW AG") declare the following regarding the recommendations of 
the “Government Commission on the German Corporate Governance Code”: 
 
1. Since issuance of the last Declaration in December 2013, BMW AG  


has complied with all of the recommendations published officially on 10 June 2013 
(Code version dated 13 May 2013), to the extent that they were already  
applicable.  
 


2. BMW AG will in future comply with all of the recommendations published on 30 
September 2014 in the electronic Federal Gazette (Code version dated 24 June 
2014), with the following exception: 
 
It is recommended in section 4.2.5 paragraph 3 sentences 5 and 6 of the Code that 
specified information pertaining to management board compensation be disclosed 
in the Compensation Report. These recommendations will not be complied with, 
due to uncertainties with respect to their interpretation and doubts as to whether 
the  
supplementary use of model tables would be instrumental in making the BMW 
Group's Compensation Report transparent and generally understandable in accor-
dance with generally applicable financial reporting requirements (see section 4.2.5 
sentence 3 of the Code).  
 


Munich, December 2014 
 
Bayerische Motoren Werke Aktiengesellschaft 
 
 


On behalf of the Supervisory Board On behalf of the Board of Management 
 
 
 
 


Prof. Dr.-Ing. Dr. h.c. Dr.-Ing. E.h.  
Joachim Milberg 
Chairman 


Dr.-Ing. Dr.-Ing. E.h. Norbert Reithofer 
Chairman 
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(Convenience translation) 
 


Declaration of the Board of Management and the Supervisory Board 
of Bayerische Motoren Werke Aktiengesellschaft 


regarding the recommendations of the 
"Government Commission on the German Corporate Governance Code" 


pursuant to § 161 German Stock Corporation Act 
 


The Board of Management and the Supervisory Board of Bayerische Motoren Werke Aktieng-
esellschaft ("BMW AG") declare the following regarding the recommendations of the "Govern-
ment Commission on the German Corporate Governance Code": 
 
1. Since the last Declaration was issued in December 2017, BMW AG has complied with all 


the recommendations published officially in the Federal Gazette on 24 April 2017 (Code 
version dated 7 February 2017) with the exception – as previously reported – of section 
4.2.3 sentence 9 and section 4.2.5 sentences 5 and 6.  
 


2. In future, BMW AG will comply with all the recommendations published officially in the Fed-
eral Gazette on 24 April 2017 (Code version dated 7 February 2017), with the exception of 
section 4.2.5 sentences 5 and 6. 


 
3. It is recommended in section 4.2.3 sentence 9 of the Code that subsequent amendments 


to performance targets or comparison parameters for variable remuneration components 
relating to the Board of Management shall be excluded. As previously reported, this recom-
mendation was deviated from on a one-time basis in order to implement the new compen-
sation system with effect from the financial year 2018, rather than with effect from the fi-
nancial year 2020. Accordingly, it was necessary to cancel the targets previously set for the 
variable remuneration components for the financial years 2018 and 2019 and replace them 
for the financial year 2018 onwards with targets based on the new compensation system. 
The recommendation will, however, be complied with again in the future. 


 
4. It is recommended in section 4.2.5 sentences 5 and 6 of the Code that specified infor-


mation pertaining to management board compensation be disclosed in a Compensation 
Report. These recommendations have not been and will not be complied with, due to un-
certainties as to whether the additional disclosure of this information and the use of model 
tables would add to the desired transparency and understandability of the BMW Group's 
Compensation Report in accordance with generally applicable financial reporting require-
ments (see section 4.2.5 sentence 3 of the Code).  


 
Furthermore, in its draft revision of the Code dated 25 October 2018 (published on 6 No-
vember 2018), the Government Commission on the German Corporate Governance Code 
has now proposed to delete the aforementioned recommendation, as the planned amend-
ment to the German Stock Corporation Act to implement the second EU Shareholder 
Rights Directive contains comprehensive and detailed requirements for compensation re-
ports, thus obviating the need for recommendations in the Code. The corresponding 
amendments to the Code are due to be made in the course of the financial year 2019.  
Continuity of reporting is therefore a further argument for not using the model tables as a 
one-off solution in the BMW Group's Compensation Report for the financial year 2018 prior 
to the new statutory reporting requirements coming into force.  


 
Munich, December 2018 
 
Bayerische Motoren Werke Aktiengesellschaft 
 
On behalf of the Supervisory Board On behalf of the Board of Management 


 
 


Dr.-Ing. Dr.-Ing. E.h. Norbert Reithofer 
Chairman 


Harald Krüger 
Chairman 
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(Convenience translation) 
 


Declaration of the Board of Management and of the Supervisory Board of 
of Bayerische Motoren Werke Aktiengesellschaft 


with respect to the recommendations of the 
“Government Commission on the German Corporate Governance Code” 


pursuant to § 161 German Stock Corporation Act 
 
 


The Board of Management and Supervisory Board of Bayerische Motoren Werke Akti-
engesellschaft (“BMW AG") declare the following regarding the recommendations of the 
“Government Commission on the German Corporate Governance Code”: 
 
1. Since issuance of the last Declaration in December 2014, BMW AG has complied 


with all of the recommendations published officially on 30 September 2014 in the 
Federal Gazette (Code version dated 24 June 2014), as announced with the  
exception of section 4.2.5 sentences 5 and 6.  
 


2. BMW AG will in future comply with all of the recommendations published officially 
on 12 June 2015 in the Federal Gazette (Code version dated 5 May 2015), with the 
exception of section 4.2.5 sentences 5 and 6. 


 
3. It is recommended in section 4.2.5 sentences 5 and 6 of the Code that specified 


information pertaining to management board compensation be disclosed in the 
Compensation Report. These recommendations have not been and will not be 
complied with, due to uncertainties with respect to their interpretation and doubts 
as to whether the supplementary use of model tables would be instrumental in mak-
ing the BMW AG's Compensation Report transparent and generally understandable 
in accordance with generally applicable financial reporting requirements (see section 
4.2.5 sentence 3 of the Code).  
 


Munich, December 2015 
 
Bayerische Motoren Werke Aktiengesellschaft 
 
 
On behalf of the Supervisory Board On behalf of the Board of Management 


 
 
 
 


Dr.-Ing. Dr.-Ing. E.h. Norbert Reithofer 
Chairman 


Harald Krüger 
Chairman 
 


 
 





		(Convenience translation)

		Declaration of the Board of Management and of the Supervisory Board of

		of Bayerische Motoren Werke Aktiengesellschaft

		with respect to the recommendations of the
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		pursuant to § 161 German Stock Corporation Act




