
 Direct share of Indirect share of  
voting rights (%) voting rights (%)

 

AQTON SE, Bad Homburg v. d. Höhe, Germany  17.4   

Stefan Quandt, Bad Homburg v. d. Höhe, Germany   17.4  

Johanna Quandt, Bad Homburg v. d. Höhe, Germany  0.4  16.3  

Johanna Quandt GmbH, Bad Homburg v. d. Höhe, Germany   16.3  

Johanna Quandt GmbH & Co. KG für Automobilwerte, Bad Homburg v. d. Höhe, Germany  16.3   

Susanne Klatten, Munich, Germany   12.6  

Susanne Klatten Beteiligungs GmbH, Bad Homburg v. d. Höhe, Germany  12.6   

 
2 Based on voluntary balance notifications provided by the listed shareholders at 31 December 2012

Composition of subscribed capital
The subscribed capital (share capital) of BMW AG 

amounted to € 655,989,413 at 31 December 2012 (2011: 

€ 655,566,568) and, in accordance with Article 4 (1) 

of the Articles of Incorporation, is sub-divided into 

601,995,196 shares of common stock (91.77 %) (2011: 

601,995,196; 91.83 %) and 53,994,217 shares of non-voting 

preferred stock (8.23 %) (2011: 53,571,372; 8.17 %), each 

with a par value of € 1. The Company’s shares are issued 

to bearer. The rights and duties of shareholders derive 

from the German Stock Corporation Act (AktG) in con-

junction with the Company’s Articles of Incorporation, 

the full text of which is available at www.bmwgroup.com. 

The right of shareholders to have their shares evidenced 

is excluded in accordance with the Articles of Incor-

poration. The voting power attached to each share cor-

responds to its par value. Each € 1 of par value of 

share capital represented in a vote entitles the holder to 

one vote (Article 18 (1) of the Articles of Incorporation). 

The Company’s shares of preferred stock are shares 

within the meaning of § 139 et seq. AktG, which carry a 

cumulative preferential right in terms of the allocation 

of profit and for which voting rights are normally ex-

cluded. These shares only confer voting rights in excep-

tional cases stipulated by law, in particular when the 

preference amount has not been paid or has not been 

fully paid in one year and the arrears are not paid 

in the subsequent year alongside the full preference 

amount due for that year. With the exception of voting 

rights, holders of shares of preferred stock are entitled 

to the same rights as holders of shares of common 

stock. Article 24 of the Articles of Incorporation con-

fers preferential treatment to the non-voting shares of 

preferred stock with regard to the appropriation of 

the Company’s unappropriated profit. Accordingly, the 

unappropriated profit is required to be appropriated 

in the following order:

(a)  subsequent payment of any arrears on dividends 

on non-voting preferred shares in the order of 

 accruement,

(b)  payment of an additional dividend of € 0.02 per 

€ 1 par value on non-voting preferred shares and

(c)  uniform payment of any other dividends on shares 

on common and preferred stock, provided the 

shareholders do not resolve otherwise at the Annual 

 General Meeting.

Restrictions affecting voting rights or the transfer 
of shares
As well as shares of common stock, the Company has 

also issued non-voting shares of preferred stock. Further 

information relating to this can be found above in the 

section “Composition of subscribed capital”.

When the Company issues non-voting shares of pre-

ferred stock to employees in conjunction with its Em-

ployee Share Scheme, these shares are subject as a 

 general rule to a company-imposed vesting period of 

four years, measured from the beginning of the calen-

dar year in which the shares are issued.

Contractual holding period arrangements also apply 

to shares of common stock required to be acquired by 

Board of Management members and certain senior 

 department heads in conjunction with share-based 

 remuneration programmes (Compensation Report of 

the Corporate Governance section; note 18 to the Group 

Financial Statements).

Direct or indirect investments in capital exceeding 
10 % of voting rights
Based on the information available to the Company, the 

following direct or indirect holdings exceeding 10 % of 

the voting rights at the end of the reporting period were 

held at the date stated:2

Disclosures relevant for takeovers1 and explanatory comments

1 Disclosures pursuant to § 289 (4) HGB and § 315 (4) HGB



The voting power percentages disclosed above may have 

changed subsequent to the stated date if these changes 

were not required to be reported to the Company. 

Due to the fact that the Company’s shares are issued to 

bearer, the Company is generally only aware of changes 

in shareholdings if such changes are subject to manda-

tory notification rules.

Shares with special rights which confer control rights
There are no shares with special rights which confer 

control rights.

System of control over voting rights when employees 
participate in capital and do not exercise their control 
rights directly
The shares issued in conjunction with the Employee 

Share Scheme are shares of non-voting preferred stock 

which are transferred solely and directly to employees. 

Like all other shareholders, employees exercise their 

control rights over these shares on the basis of relevant 

legal provisions and the Company’s Articles of Incor-

poration.

Statutory regulations and Articles of Incorporation 
 provisions with regard to the appointment and removal 
of members of the Board of Management and changes 
to the Articles of Incorporation
The appointment or removal of members of the Board 

of Management is based on the rules contained in 

§ 84 et seq. AktG in conjunction with § 31 of the German 

Co-Determination Act (MitbestG).

Amendments to the Articles of Incorporation must 

comply with § 179 et seq. AktG. All amendments must 

be decided upon by the shareholders at the Annual 

General Meeting (§ 119 (1) no. 5, § 179 (1) AktG). The 

Supervisory Board is authorised to approve amend-

ments to the Articles of Incorporation which only affect 

its wording (Article 14 no.3 of the Articles of Incor-

poration); it is also authorised to change Article 4 of 

the Articles of Incorporation in line with the relevant 

utilisation of Authorised Capital 2009. Resolutions 

are passed at the Annual General Meeting by simple 

majority of shares unless otherwise explicitly required 

by binding provisions of law or, when a majority of 

share capital is required, by simple majority of shares 

represented in the vote (Article 20 of the Articles of 

 Incorporation).

Authorisations given to the Board of Management 
in particular with respect to the issuing or buying back 
of shares
The Board of Management is authorised to buy back 

shares and sell repurchased shares in situations spe-

cified in § 71 AktG, e. g. to avert serious and imminent 

damage to the Company and / or to offer shares to persons 

employed or previously employed by BMW AG or one 

of its affiliated companies. In accordance with Article 4 

no. 5 of the Articles of Incorporation, the Board of 

 Management is authorised – with the approval of the 

Supervisory Board – to increase BMW AG’s share capital 

during the period until 13 May 2014 by up to € 3,201,945 

for the purposes of an Employee Share Scheme by 

 issuing new non-voting shares of preferred stock, which 

carry the same rights as existing non-voting preferred 

stock, in return for cash contributions (Authorised 

 Capital 2009). Existing shareholders may not subscribe 

to the new shares. No conditional capital is in place at 

the reporting date.

Significant agreements entered into by the Company 
subject to control change clauses in the event of a take-
over bid
The BMW AG is party to the following major agreements 

which contain provisions for the event of a change in 

control or the acquisition of control as a result of a take-

over bid:

–  An agreement concluded with an international con-

sortium of banks relating to a syndicated credit line 

(which was not being utilised at the balance sheet 

date) entitles the lending banks to give extraordinary 

notice to terminate the credit line (such that all out-

standing amounts, including interest, would fall due 

immediately) if one or more parties jointly acquire 

 direct or indirect control of BMW AG. The term “con-

trol” is defined as the acquisition of more than 50 % 

of the share capital of BMW AG, the right to receive 

more than 50 % of the dividend or the right to direct 

the affairs of the Company or appoint the majority of 

members of the Supervisory Board.

–  A cooperation agreement concluded with Peugeot SA 

relating to the joint development and production of a 

new family of small (1 to 1.6 litre) petrol-driven engines 

entitles each of the cooperation partners to give ex-

traordinary notification of termination in the event of 

a competitor acquiring control over the other contrac-

tual party and if any concerns of the other contractual 

party concerning the impact of the change of control 

on the cooperation arrangements are not allayed 

 during the subsequent discussion process.

–  BMW AG acts as guarantor for all obligations arising 

from the joint venture agreement relating to BMW 

Brilliance Automotive Ltd. in China. This agreement 

grants an extraordinary right of termination to either 

joint venture partner in the event that, either directly 

or indirectly, more than 25 % of the shares of the 

other party are acquired by a third party or the other 

party is merged with another legal entity. The termi-



nation of the joint venture agreement may result in 

the sale of the shares to the other joint venture partner 

or in the liquidation of the joint venture entity.

–  Framework agreements are in place with financial in-

stitutions and banks (ISDA Master Agreements) with 

respect to trading activities with derivative financial 

instruments. Each of these agreements includes an 

extraordinary right of termination which triggers the 

immediate settlement of all current transactions in 

the event that the creditworthiness of the party in-

volved is materially weaker following a direct or in-

direct acquisition of beneficially owned equity capital 

which confers the power to elect a majority of the 

 Supervisory Board of a contractual party or any other 

ownership interest that enables the acquirer to exer-

cise control over a contractual party or which consti-

tutes a merger or a transfer of net assets.

–  Financing agreements in place with the European 

 Investment Bank (EIB) entitle the EIB to request early 

repayment of the loan in the event of an imminent 

or actual change in control at the level of BMW AG 

(partially in the capacity of guarantor and partially in 

the capacity of borrower), if the EIB has reason to 

 assume – after the change of control has taken place 

or 30 days after it has requested to discuss the situa-

tion – that the change in control could have a mate-

rial adverse effect, or, in all but two cases as an addi-

tional alternative, if the borrower refuses to hold such 

discussions. A change in control of BMW AG arises 

if one or more individuals take over or lose control of 

BMW AG, with control being defined in the above-

mentioned financing agreements as (i) holding or hav-

ing control over more than 50 % of the voting rights, 

(ii) the right to stipulate the majority of the members 

of the Board of Management or Supervisory Board, 

(iii) the right to receive more than 50 % of dividends 

payable, or, in all but two cases as an additional alter-

native (iv) other comparable controlling influence 

over BMW AG.

–  BMW AG is party to an agreement with SGL Carbon 

SE, Wiesbaden, relating to the joint ventures SGL 

 Automotive Carbon Fibers LLC, Delaware, USA and 

SGL Automotive Carbon Fibers GmbH & Co. KG, 

Munich. The agreement includes call and put rights 

in case – directly of indirectly – 50 % or more of 

the voting rights relating to the relevant other share-

holder of the joint ventures are acquired by a third 

party, or if 25 % of such voting rights have been ac-

quired by a third party if that third party is a com-

petitor of the party that has not been affected by the 

acquisition of the voting rights. In the event of such 

acquisitions of voting rights by a third party, the non-

affected shareholder has the right to purchase the 

shares of the joint ventures from the affected share-

holder or to require the affected party to acquire the 

other shareholder’s shares.

–  An engine supply agreement between BMW AG and 

Toyota Motor Europe SA relating to the sale of diesel 

engines entitles each of the contractual parties to give 

extraordinary notification of termination in the event 

that one of the contractual parties merges with an-

other company or is taken over by another company.

Compensation agreements with members of the 
Board of Management or with employees in the event 
of a takeover bid
The BMW Group has not concluded any compensation 

agreements with members of the Board of Manage-

ment or with employees for situations involving a take-

over offer.
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