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DEAR SHAREHOLDERS,
The BMW Group remains on track for success. That’s the way 
you know your company. And that also applies in 2022. In total, 
we sold around 2.4 million automobiles. This is a very good re-
sult, even though the figure is slightly below the previous year 
due to challenges such as COVID lockdowns in China, the tense 
supply situation for semiconductor components, further logistics 
bottlenecks and the effects of the war in Ukraine on the energy 
market. Our market share remained stable in 2022. Our Rolls-
Royce and BMW Motorrad brands achieved new record figures: 
Over 6,000 vehicles of our luxury brand and almost 203,000 
motorcycles and scooters were sold.  

In addition, the ramp-up of all-electric vehicles in our product 
range continues to be very dynamic: in 2022, around 216,000 
fully electric vehicles (BEVs) were sold - more than twice as 
many as in the previous year.  

Your company has a robust capital structure, is very profitable 
even in a volatile environment and can therefore invest in the 
future from its own resources. In the financial year 2022, the 
BMW Group generated a profit after tax of € 18.6 billion (previ-
ous year: €12.5 billion). In the Automobiles segment, the free 
cash flow generated amounted to € 11.1 billion (previous year € 
6.4 billion) and the EBIT margin to 8.6% (previous year 10.3%).  
 
The integration of our Chinese joint venture BMW Brilliance Au-
tomotive Ltd. had some impact on the 2022 result. We fully con-
solidated the joint venture in the consolidated financial state-
ments for the first time after the completed increase in the 
shareholding from 50 to 75% last year. The significant increase 
in profit before tax and free cash flow is mainly due to effects 
from the full consolidation. Without the negative consolidation 
effects, the EBIT margin in the Automobiles segment would be 
11.2% instead of 8.6%. 
 

We also want our shareholders to participate appropriately in 
the good business results of the BMW Group. The Board of 
Management and Supervisory Board therefore propose to the 
Annual General Meeting a dividend of € 8.50 per ordinary share 
and € 8.52 per preference share. The financial strength of the 
BMW Group is also reflected in the extensive share buybacks. 
As of December 2022, BMW shares worth more than € 1.3 bil-
lion have already been bought back. Both the dividend, the 
share buyback and the ongoing investments in future topics will 
continue to be covered by the free cash flow generated by the 
automotive business.  
 
With regard to medium and long-term planning, we are prepar-
ing for the market launch of the NEUE KLASSE in 2025, which 
will further accelerate the profitable growth of fully electric mod-
els. The transformation continues to progress. MINI and Rolls-
Royce are on track to be purely electric brands from the early 
2030s. We are also confident that more than half of our global 
vehicle sales will be fully electric before 2030. We also have our 
sights set on hydrogen fuel cell technology on our path to the 
future. This year we will be demonstrating the maturity and eve-
ryday suitability of this technology with our BMW iX5 Hydrogen 
hydrogen fleet in selected markets such as the Middle East, Ko-
rea, Japan, China, USA and Europe. 
 

Dr Nicolas Peter 
Member of the Board of Management (Finance) 

Oliver Zipse 
Chairman of the Board of Management 
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Our high degree of flexibility enables us to take advantage of opportunities in an extremely dy-
namic environment in an agile manner. The ambitious ramp-up of all-electric vehicles, a balanced 
global presence, our open approach to all technologies for different customer needs worldwide 
and our sustainable profitability make your company strong and resilient at the same time - and a 
worthwhile and certainly special investment for you. Thank you for your investment and trust in 
the BMW Group. 
 
In the following section we provide you with an overview of the planned Annual General Meeting.  
 
We would like to invite you to the 103. Annual General Meeting of Bayerische Motoren Werke Ak-
tiengesellschaft on 11 May 2023. The Annual General Meeting 2023 of the Company will be held 
as a virtual Annual General Meeting without the shareholders being physically present based on 
the new regulations in the Stock Corporation Act. This allows shareholders easy access to the An-
nual General Meeting with comparable rights as in the meeting in person and without health risks. 
 
As in previous years, you will be able to follow the Annual General Meeting live on the internet. 
You may exercise your voting rights by postal vote or authorise the Company’s proxies to vote on 
your behalf in accordance with your instructions. You can already do this in the run-up to the An-
nual General Meeting as well as online even during the course of the actual Annual General Meet-
ing.  

Duly registered shareholders and their representatives have the right to speak in the virtual An-
nual General Meeting by way of video communication and can also make motions and election 
proposals and exercise their right to ask questions via this channel. 

You also have until midnight on 5 May 2023 to send us comments in text or video for publication in 
the online service. In addition, we will publish summaries of the speeches of the Board of Manage-
ment and the Supervisory Board at the Annual General Meeting on our website a few days before 
the Annual General Meeting for your information.  

Please note that you must also register for a virtual General Annual Meeting in the usual manner 
via your custodian bank if you wish to use the online options described above or exercise your vot-
ing rights in any other way. For more information on how to participate in the Annual General 
Meeting, please refer to ↗ section B of the convening notice.  

Continue to accompany us on our BMW journey! 

We look forward to an exciting and informative Annual General Meeting and to exchanging ideas 
with you, our esteemed shareholders. 

Yours sincerely, 

Oliver Zipse    Dr Nicolas Peter  
Chairman of the Board of Management  Member of the Board of Management (Finance) 

 



B A Y E R I S C H E  M O T O R E N  W E R K E  A G .  
A N N U A L  G E N E R A L  M E E T I N G  2 0 2 3 .  

  P A G E  4  

T a b l e  o f  c o n t e n t s  &   
o v e r v i e w  

N o t i c e  o f  A G M  &   
a g e n d a  

F u r t h e r  i n f o r m a t i o n   
a n d  n o t e s  

S u p p l e m e n t a r y  i n f o r m a t i o n   
o n  t h e  a g e n d a  i t e m s  

 

TABLE OF CONTENTS. 
Overview. ........................................................................................................................ 5 

Agenda at a glance. ..................................................................................................................... 5 
Information according to the Implementing Regulation (EU) 2018/1212 – IR (excerpt). ................ 5 

A. Convening of the AGM and Agenda. ............................................................................... 6 

Item 1. Presentation of the adopted Company Financial Statements and the approved  
Group Financial Statements along with the consolidated Management Report for the 
Company and the Group as at 31 December 2022 and the report of the Supervisory Board 
for the financial year 2022. .............................................................................................. 6 

Item 2. Resolution on the utilisation of unappropriated profit. .................................................... 6 
Item 3. Resolution on the ratification of the acts of the Board of Management. .......................... 7 
Item 4. Resolution on the ratification of the acts of the Supervisory Board. ................................ 7 
Item 5. Resolution on the approval of the remuneration report. .................................................. 7 
Item 6. Election of the auditor. .................................................................................................... 7 
Item 7. Election to the Supervisory Board. ................................................................................... 8 
Item 8. Amendments to the Articles of Incorporation concerning  

Virtual Annual General Meetings ...................................................................................... 8 

B. Further information and notes. .................................................................................... 10 

1. Total number of shares and voting rights at the time of convening. ........................................ 10 
2. Online service of the Company. ............................................................................................... 10 
3. Broadcast of the Annual General Meeting on the internet. ..................................................... 10 
4. Prerequisites for attending and exercising voting rights. ....................................................... 10 
5. Postal vote. ............................................................................................................................. 11 
6. Authorisation with voting instructions to the proxies appointed by the Company. ................. 11 
7. Authorisation of third parties. ................................................................................................. 12 

8. Requests for items to be added to the agenda. ....................................................................... 12 
9. Countermotions and election proposals. ................................................................................. 13 
10. Submission of statements. .................................................................................................... 13 
11. Right to speak. ....................................................................................................................... 14 
12. Right to request information. ................................................................................................. 14 
13. Right to object. ...................................................................................................................... 14 
14. Other publications and supplementary information. .............................................................. 14 
15. Information on data protection. ............................................................................................. 15 
16. Announcement in the Federal Gazette. .................................................................................. 15 

C. Supplementary information on the agenda items. .......................................................... 16 

Re agenda item 7. Curriculum vitae of the nominee Dr Kurt Bock and additional information. ....16 
Re agenda item 5. Remuneration Report. ................................................................................... 18 

1 



B A Y E R I S C H E  M O T O R E N  W E R K E  A G .  
A N N U A L  G E N E R A L  M E E T I N G  2 0 2 3 .  

  P A G E  5  

T a b l e  o f  c o n t e n t s  &   
o v e r v i e w  

N o t i c e  o f  A G M  &   
a g e n d a  

F u r t h e r  i n f o r m a t i o n   
a n d  n o t e s  

S u p p l e m e n t a r y  i n f o r m a t i o n   
o n  t h e  a g e n d a  i t e m s  

 

OVERVIEW. 
Agenda at a glance. 
(abbreviated reproduction of the agenda) 

> Item 1. 
Presentation of financial statements and supplementary reports. 

> Item 2. 
Utilisation of unappropriated profit. 

 Management proposal: dividend distribution of € 8,52 per preference share and € 8,50 per common share. 

> Item 3. 
Ratification of the acts of the Board of Management. 

> Item 4. 
Ratification of the acts of the Supervisory Board. 

> Item 5. 
Approval of the Remuneration Report. 

> Item 6. 
Election of the auditor. 

  Management proposal: re-election of PwC. 

> Item 7. 
Election to the Supervisory Board. 

 Management proposal: re-election of Dr Kurt Bock. 

> Item 8. 
Amendments to the Articles of Incorporation concerning virtual general meetings. 

Information according to the Implementing Regulation (EU) 2018/1212 – IR (excerpt). 

A1 Unique identifier of the event GMETBMW123BS (common shares) 
GMETBMW323BS (preference shares) 
GMETBMWA23BS (preference shares with preliminary ISIN) 

A2 Type of message NEWM (Notice of AGM) 

B1 ISIN DE0005190003 (common shares) 
DE0005190037 (preference shares) 
DE000A32VPD6 (preference shares with preliminary ISIN) 

B2 Name of issuer Bayerische Motoren Werke Aktiengesellschaft (BMW AG) 

C1 Date of the General Meeting 20230511 (11 May 2023) 

C2 Time of the General Meeting 08:00 UTC (10:00 a.m. CEST) 

C3 Type of General Meeting GMET (Annual General Meeting as a virtual General Meeting 
of Shareholders without the physical presence of sharehold-
ers or their proxies (with the exception of the voting proxies 
appointed by the Company) 

C4 Location of the General 
Meeting 

www.bmwgroup.com/agm-service 

C5 Record Date according to IR  20230419 (19 April 2023, 24:00 hours CEST; record date 
within the meaning of the German Stock Corporation Act is 
20 April 2023, 00:00 hours CEST) 

C6 Uniform Resource Locator www.bmwgroup.com/agm 

The full disclosures required by Implementing Regulation (EU) 2018/1212, including sections D and 
E, are available at www.bmwgroup.com/agm. 

http://www.bmwgroup.com/agm-service
http://www.bmwgroup.com/agm
http://www.bmwgroup.com/agm
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A. CONVENING OF THE AGM AND AGENDA. 
 Non-binding convenience translation.

We hereby convene the 103rd Annual General Meeting of Bayerische Motoren Werke Aktiengesell-
schaft (hereinafter also referred to as "BMW AG" or the "Company") with its registered office in 
Munich  

on Thursday, 11 May 2023, at 10:00 a.m. (CEST). 

Pursuant to § 118a of the German Stock Corporation Act (AktG) in conjunction with § 26n (1) of the 
Introductory Act to the German Stock Corporation Act (EGAktG), the Annual General Meeting will, 
with the consent of the Supervisory Board, be held as a virtual General Meeting of Shareholders 
without the physical presence of shareholders or their proxies (with the exception of the voting 
proxies appointed by the Company). For registered shareholders, the virtual Annual General Meet-
ing will be broadcast live and in full on the Internet at www.bmwgroup.com/agm-service from 
BMW Welt, Am Olympiapark 1, 80809 Munich, Germany.  

Item 1. 
Presentation of the adopted Company Financial Statements and the approved Group Finan-
cial Statements along with the consolidated Management Report for the Company and the 
Group as at 31 December 2022 and the report of the Supervisory Board for the financial year 
2022. 

In accordance with the statutory provisions, no resolution of the Annual General Meeting is 
planned for this agenda item, as the Supervisory Board has already approved the Company Fi-
nancial Statements and the Group Financial Statements. The Company Financial Statements are 
thus adopted.  

The aforementioned documents, which include the explanatory report of the Board of Manage-
ment on the disclosures pursuant to §§ 289a and 315a of the German Commercial Code (HGB), 
and the Statement on Corporate Governance pursuant to §§ 289f, 315d HGB with the Corporate 
Governance Report are available on the Company’s website at www.bmwgroup.com/agm. They 
will also be accessible and explained in more detail at the Annual General Meeting. 

Item 2. 
Resolution on the utilisation of unappropriated profit. 

The Board of Management and the Supervisory Board propose that the unappropriated profit for 
the financial year 2022 in the amount of € 5,480,586,722.58 be utilised as follows: 

– Distribution of a dividend in the amount of € 8.52 per share of non-voting preference stock 
with a nominal value of € 1 on the dividend bearing share capital (57,829,778 shares of prefer-
ence stock), amounting to € 492,709,708.56; 

– Distribution of a dividend in the amount of € 8.50 per share of common stock with a nominal 
value of € 1 on the dividend bearing share capital (583,472,102 shares of common stock), 
amounting to € 4,959,512,867.00; 

– Transfer of the remaining amount of € 28,364,147.02 to other revenue reserves. 

Dividend per preference share € 8.52  
Dividend per common share  € 8.50  
Distribution to shareholders € 5,452,222,575.56  
Transfer to other revenue reserves. € 28,364,147.02  

The proposal for the utilisation of unappropriated profit reflects 18,523,094 treasury common 
shares and 1,574,526 treasury preference shares held by the Company at the date of the prepara-
tion of the annual financial statements on 7 March 2023. These treasury shares are not entitled to 
a dividend pursuant to § 71b AktG. 

Until the Annual General Meeting, the number of dividend-bearing shares may change compared 
to the above figure at the date the annual financial statements were prepared. In this case, the 
Board of Management and the Supervisory Board will submit an updated resolution proposal to 
the Annual General Meeting with an unchanged dividend amount per share entitled to dividends 
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and correspondingly adjusted amounts for the distribution amounts and the transfer to other reve-
nue reserves. 

The dividend falls due for payment on the third business day following the Annual General Meet-
ing, § 58 (4) sentence 2 of the German Stock Corporation Act (AktG). Accordingly, payment is 
scheduled for 16 May 2023. 

Item 3. 
Resolution on the ratification of the acts of the Board of Management. 

The Board of Management and the Supervisory Board propose that the acts of the members of 
the Board of Management in the financial year 2022 be ratified for this period.  

The Chairman of the Meeting intends to have the Annual General Meeting decide on the ratifica-
tion of the acts of the Board of Management by way of a collective vote on all members. 

Item 4. 
Resolution on the ratification of the acts of the Supervisory Board. 

The Board of Management and the Supervisory Board propose that the acts of the members of 
the Supervisory Board who were in office during the 2022 financial year and are listed below un-
der items 4.1 to 4.22 be ratified for this period: 

4.1 Dr Norbert Reithofer (Chairman) 4.12 Dr hc Susanne Klatten 
4.2 Manfred Schoch (Deputy Chairman) 4.13 Jens Köhler 
4.3 Stefan Quandt (Deputy Chairman) 4.14 Gerhard Kurz 
4.4 Stefan Schmid (Deputy Chairman) 4.15 André Mandl 
4.5 Dr Kurt Bock (Deputy Chairman) 4.16 Dr Dominique Mohabeer 
4.6 Christiane Benner 4.17 Anke Schäferkordt 
4.7 Dr Marc Bitzer 4.18 Prof Dr Christoph M. Schmidt 
4.8 Bernhard Ebner 4.19 Dr Vishal Sikka 
4.9 Rachel Empey 4.20 Sibylle Wankel 
4.10 Dr Heinrich Hiesinger 4.21 Dr Thomas Wittig 
4.11 Johann Horn 4.22 Werner Zierer 

The Chairman of the Meeting intends to have the Annual General Meeting decide on the ratifica-
tion of the acts of the Supervisory Board by way of individual votes on each member. 

An overview of the attendance of the members of the Supervisory Board at the meetings in the 
financial year 2022 is available at www.bmwgroup.com/agm (↗ Item 4: Attendance at meetings 
of the Supervisory Board members in the financial year 2022). 

Item 5. 
Resolution on the approval of the remuneration report. 

The Supervisory Board and the Board of Management propose that the remuneration report for 
the financial year 2022, prepared and audited in accordance with § 162 AktG, be approved. 

In addition to the audit for completeness pursuant to § 162 (3) AktG, the auditor also reviewed the 
content of the remuneration report beyond the legal requirements and issued a corresponding au-
dit opinion. 

The remuneration report including the auditor’s report is attached to this convening document in 
↗ section C. Together with a summary presentation (↗ Item 5(1): Presentation on the Remuner-
ation Report) it is also available on the Company’s website at www.bmwgroup.com/agm  
(↗ Item 5(2): Remuneration Report). 

Item 6. 
Election of the auditor. 

On the recommendation of the Audit Committee, the Supervisory Board proposes that Pricewater-
houseCoopers GmbH Wirtschaftsprüfungsgesellschaft, Frankfurt/Main, be appointed as Company 
and Group auditor for the financial year 2023 and as auditor to carry out a review of the Con-
densed Interim Group Financial Statements and Interim Group Management Report for the first 
six months of the financial year 2023. 

In its recommendation to the Supervisory Board, the Audit Committee stated that its recommen-
dation was free from influence by a third party and that no clause of the kind referred to in Article 
16 (6) of Regulation (EU) No. 537/2014 (EU Statutory Auditor Regulation) has been imposed on it. 

http://www.bmwgroup.com/agm
https://www.bmwgroup.com/content/dam/grpw/websites/bmwgroup_com/ir/downloads/en/2023/hv/5.2.E3.pdf
https://www.bmwgroup.com/content/dam/grpw/websites/bmwgroup_com/ir/downloads/en/2023/hv/5.2.E3.pdf
https://www.bmwgroup.com/content/dam/grpw/websites/bmwgroup_com/ir/downloads/en/2023/hv/5.2.E4.pdf
https://www.bmwgroup.com/content/dam/grpw/websites/bmwgroup_com/ir/downloads/de/2023/hv/5.2.E4.pdf
http://www.bmwgroup.com/agm
https://www.bmwgroup.com/content/dam/grpw/websites/bmwgroup_com/ir/downloads/en/2023/hv/5.2.E5.pdf
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Item 7. 
Election to the Supervisory Board. 

The current period of office of Supervisory Board member Dr Kurt Bock ends with the conclusion 
of the Annual General Meeting on 11 May 2023. For this reason, one Supervisory Board member is 
to be elected by the shareholders. 

The Supervisory Board is composed in accordance with §§ 96 (1) and (2), 101 (1) AktG and § 7 (1) 
sentence 1 no. 3 of the German Co-Determination Act (MitbestG). It therefore consists of ten mem-
bers each from among the shareholders and the employees. In addition, the Supervisory Board 
must be composed of at least 30% women and at least 30% men (statutory rule for minimum 
gender ratio). 

The shareholder representatives on the Supervisory Board have objected to the fulfilment of the 
ratio by the Supervisory Board as a whole pursuant to § 96 (2) sentence 3 AktG, so the minimum 
ratio for these Supervisory Board election must be fulfilled separately by the shareholder repre-
sentatives. The shareholders must therefore be represented on the Supervisory Board by at least 
three women and three men. Excluding the above-mentioned Supervisory Board member, three 
women and six men belong to the Supervisory Board on the shareholder side. The statutory rule 
for minimum gender ratio is therefore already met. The Annual General Meeting may therefore 
elect either a woman or a man to the Supervisory Board. 

The Supervisory Board proposes that Dr Kurt Bock, Heidelberg, Chairman of the Supervisory 
Board of BASF SE, be elected as shareholder representative on the Supervisory board for a pe-
riod of office from the end of the Annual General Meeting on 11 May 2023 until the end of the An-
nual General Meeting at which the ratification of the acts of the Supervisory Board is resolved for 
the financial year 2026. 

The proposed candidate has been a member of the Company’s Supervisory Board since 2018, a 
member and Chairman of the Audit Committee since 2020, Deputy Chairman of the Supervisory 
Board and member of the Personnel Committee and the Nomination Committee since 2021. 

According to the assessment of the Supervisory Board, Dr Bock has no other personal or business 
relationship with the Company or Group companies, bodies of the Company or a shareholder with 
a material interest in the Company to be disclosed in accordance with the recommendations of the 
German Corporate Governance Code (version dated 28 April 2022). 

The aforementioned proposal of the Supervisory Board is based on the recommendation of the 
Nomination Committee. Dr Bock abstained from voting on this resolution in the Nomination Com-
mittee. The proposal also takes into account the targets for the composition of the Supervisory 
Board and aims to complete the competence profile for the entire Supervisory Board (cf. the infor-
mation under ↗ section C). 

The Supervisory Board considers the proposed candidate to be independent within the meaning 
of the recommendations C.6 and C.7 of the German Corporate Governance Code (version dated 
28 April 2022). 

Item 8. 
Amendments to the Articles of Incorporation concerning virtual general meetings of  
shareholders. 

With the Act on the Introduction of Virtual Annual General Meetings of Public Limited Companies 
and Amendment of Cooperative and Insolvency and Restructuring Law Provisions (Federal Law 
Gazette I No. 27 2022, p. 1166 et seq.), the German legislator has permanently anchored the for-
mat of the virtual general meeting of shareholders in the Stock Corporation Act with some 
changes compared to the previously existing COVID-19 exemptions. 

These legal changes shall be accommodated by inserting two clauses in § 16 of the Articles of In-
corporation. This concerns enabling virtual general meetings of shareholders (agenda item 8.1, 
new subsection (2)) and the participation of Supervisory Board Members in the virtual general 
meeting of shareholders (agenda item 8.2, new subsection (3)). 

A synopsis of § 16 of the Articles of Incorporation in the current version with all proposed amend-
ments corresponding to agenda items 8.1 and 8.2 can be found at www.bmwgroup.com/agm  
(↗ Item 8: Synopsis of § 16 of the Articles of Incorporation with the proposed amendments). 
The currently valid Articles of Incorporation of BMW AG are also available there. 

Item 8.1. 
Resolution on the amendment of the Articles of Incorporation to authorise the Board of Man-
agement to hold virtual general meetings of shareholders. 

Pursuant to § 118a AktG, the Articles of Incorporation of the Company may provide or authorise 
the Board of Management to provide for a general meeting of shareholders to be held without the 

http://www.bmwgroup.com/agm
https://www.bmwgroup.com/content/dam/grpw/websites/bmwgroup_com/ir/downloads/en/2023/hv/5.2.E7.pdf
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physical presence of the shareholders or their proxies (virtual general meeting of shareholders). 
Such a provision in the Articles of Incorporation must be limited in time. The limitation period may 
not exceed five years after the provision in the Articles of Incorporation has been entered into the 
commercial register. In order to safeguard shareholders’ rights, the law stipulates further require-
ments for the holding of a virtual general meeting of shareholders. 

The Board of Management and the Supervisory Board propose a provision in the Articles of Incor-
poration authorising the Board of Management to provide for a general meeting of shareholders 
to be held as a virtual general meeting. The authorisation is to be limited to about two years in or-
der to gain further practical experience. 

The Board of Management will only make use of such authorisation at its due discretion, consider-
ing all circumstances of the individual case. When deciding on the format and specific design of 
the General Meeting of Shareholders, the Board of Management will give high priority to safe-
guarding shareholder rights. In addition, it will consider in particular: Content of the intended 
agenda, health protection (in the event of a pandemic situation), process stability and reliability of 
planning, reach of the format, energy and resource consumption as well as the effort required to 
hold the meeting. In exercising its discretion, the Board of Management intends to be guided es-
sentially by the format of the physical general meeting of shareholders as well as the format of 
this year's virtual general meeting of shareholders. 

The new provision of the Articles of Incorporation shall be incorporated into the Articles of Incorpo-
ration by inserting a new subsection (2) in § 16. In addition, the word "format" should be added to 
the heading of § 16 to cover the content added in subsection (2).  

The Board of Management and the Supervisory Board therefore propose that the following reso-
lution be adopted: 

The heading of § 16 of the Articles of Incorporation shall be amended and reworded as follows: 

"§ 16 Place, Format and Convocation of the General Meeting of Shareholders" 

In § 16 of the Articles of Incorporation, the following new subsection (2) shall be inserted: 

“2.  The Board of Management is authorised to provide that the General Meeting of Share-
holders shall be held without the physical presence of the shareholders or their proxies 
at the place of the general meeting (Virtual General Meeting of Shareholders). This 

authorisation is valid for holding Virtual General Meetings of Shareholders until 31 May 
2025." 

The following subsections of § 16 of the Articles of Incorporation shall be renumbered accordingly. 

Item 8.2. 
Resolution on the amendment of the Articles of Incorporation concerning the attendance of 
the Supervisory Board members in the virtual general meeting of shareholders. 

In addition to the members of the Board of Management, the members of the Supervisory Board 
shall in principle also physically attend the virtual general meeting of shareholders on site.  

No use is made of the option to allow the members of the Supervisory Board to attend the Virtual 
General Meeting of Shareholders via video and audio transmission without special reasons. Ra-
ther, attendance via video and audio transmission shall be limited to the exceptional cases speci-
fied in § 16 (1) sentence 5 of the Articles of Incorporation, in accordance with the already existing 
provision on physical meetings in person. § 16 (1) sentence 5 of the Articles of Incorporation shall 
therefore be moved and inserted as a new subsection (3). This provision shall then apply to physi-
cal meetings in person within the meaning of subsection (1) as well as to virtual meetings within 
the meaning of the new subsection (2). 

The Board of Management and the Supervisory Board therefore propose that the following reso-
lution be adopted: 

§ 16 (1) sentence 5 of the Articles of Incorporation shall be removed.

In § 16 of the Articles of Incorporation, the following new subsection (3) shall be inserted: 

“3.  The Person chairing the General Meeting of Shareholders may exceptionally permit 
members of the Supervisory Board to attend the General Meeting by means of audio 
and video transmission if attendance at the location of the General Meeting of Share-
holders would entail an unreasonably long travel time, other travel difficulties or health 
risks for the Supervisory Board member concerned." 

The following subsections of § 16 of the Articles of Incorporation shall be renumbered accordingly.
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B. FURTHER INFORMATION AND NOTES.
The format of the Virtual Annual General Meeting pursuant to § 118a AktG differs from both the 
physical meetings in person and the virtual meetings held on the basis of the exceptions under the 
COVID-19 legislation in 2020 to 2022. This affects both the procedure of the meeting and the ex-
ercise of shareholders' rights. We therefore kindly ask our shareholders to pay particular attention 
to the instructions given by the Chairman of the Meeting during the Virtual Annual General Meet-
ing and to the information and notes below. 

Further explanation and information on the rights of shareholders pursuant to § 122 (2), § 126 (1) 
and 4, § 127, § 130a, § 131, § 118a (1) sentence 2 no. 8 in connection with § 245 AktG can be found 
at www.bmwgroup.com/agm (↗ Information on the rights of shareholders). 

1. Total number of shares and voting rights at the time of convening.

At the time of convening, the share capital of the Company amounts to € 662,839,475. It is di-
vided into 662,839,475 shares with a nominal value of € 1 each, namely 601,995,196 common 
stock shares granting a total of 601,995,196 votes and 60,844,279 non-voting preference shares. 

Only common stock shareholders are entitled to vote on the resolutions concerning the items on 
the agenda of the Annual General Meeting listed under ↗ section A.  

Pursuant to § 71b AktG, the Company is not entitled to any voting rights from its treasury shares of 
common stock. At the date of the preparation of the annual financial statements on 7 March 2023, 
the Company held a total of 18,523,094 treasury shares of common stock. 

2. Online service of the Company.

The Company has set up an online service for the Annual General Meeting at www.bmw-
group.com/agm-service. Registered shareholders can exercise the rights described below via the 
online service. 

After successful registration (see ↗ section 4), shareholders will receive a registration confirmation 
including the required login data for the online service. The Company's online service is expected 
to be available to shareholders as of the record date (20 April 2023). 

3. Broadcast of the Annual General Meeting on the Internet. 

The Virtual Annual General Meeting of the Company on 11 May 2023 will be broadcast live in its 
entirety on the Company's online service at www.bmwgroup.com/agm-service from 10:00 a.m. 
(CEST). 

In addition, the speeches of the Chairman of the Supervisory Board, the Chairman of the Board of 
Management and the Chief Financial Officer will be broadcast barrier-free and live at www.bmw-
group.com/agm. A replay of the publicly broadcast part of the Annual General Meeting will also 
be available after the Annual General Meeting. 

4. Prerequisites for attending and exercising voting rights.

In order to attend the Annual General Meeting (i.e. to follow the meeting electronically) and to ex-
ercise voting rights and other shareholders’ rights in the meeting – personally or by proxy –, 
shareholders must have submitted timely notification of attendance and, in due form and time as 
part of the registration process, have provided proof of their share ownership as of the record 
date. The notification of attendance can be submitted in German or English and must be in text 
form (§ 126b of the German Civil Code – BGB). 

Pursuant to § 123 (4) sentence 2 AktG, the record date is the beginning of the 21st day before the 
Annual General Meeting, i.e. 20 April 2023, 00:00 hours (CEST).  

Proof of ownership of shares must refer to the record date. In accordance with § 67c (3) AktG in 
conjunction with Article 5 and Article 1 (7) and (8) of the Implementing Regulation (EU) 2018/1212, 
proof can also refer to the position at the close of business of the Central Securities Depository 
(Clearstream Banking AG) or another first intermediary on 19 April 2023.  
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Proof of ownership of shares by the custodian institution (ultimate intermediary) shall be provided 
in text form (§ 126b BGB) in German or English. Proof pursuant to § 67c paragraph 3 AktG is suffi-
cient.  

In relation to the Company, only those persons who have provided proof of share ownership in 
due form and time shall be deemed to be shareholders for the purposes of attending the Annual 
General Meeting (i.e. to connect electronically to the meeting), for exercising voting rights and 
other shareholders’ rights at the meeting. 

The notification of attendance and proof of share ownership must be received by the Company at 
the following address no later than midnight (CEST) on 4 May 2023:  

Bayerische Motoren Werke Aktiengesellschaft 
c/o ADEUS Aktienregister-Service-GmbH 
Postfach 57 03 64 
22772 Hamburg 
Fax: +49 (0) 89-20 70 37-951 
E-mail: hv-service.bmw@adeus.de

Usually, the custodian institutions as ultimate intermediaries take care of the registration process 
and transmit the proof of share ownership for their clients after the clients have placed an order for 
submitting the notification of attendance for the Annual General Meeting. Shareholders are there-
fore requested to contact their respective custodian bank as early as possible in order to arrange 
their registration for the Annual General Meeting. After registration for the Annual General Meet-
ing, shareholders are still entitled to dispose of their shares.  

Common stock shareholders or their proxies may exercise their voting rights exclusively by postal 
vote (see ↗ section 5), by granting authorisation to the proxies appointed by the Company  
(see ↗ section 6) or by authorising third parties (see ↗ section 7).  

5. Postal vote.

Common stock shareholders and their proxies may cast their votes by postal ballot without at-
tending the Annual General Meeting. This requires proper registration for the Annual General 
Meeting as well as the proof of share ownership in due form and time in accordance with the pre-
requisites described under ↗ section 4. 

Shareholders may cast, amend and revoke electronic postal votes via the online service at 
www.bmwgroup.com/agm after successful registration until the time determined by the Chair-
man of the Meeting at the Annual General Meeting on 11 May 2023 at the latest. 

Alternatively, common stock shareholders may also use the postal voting form sent with the regis-
tration confirmation. Postal votes in paper form must be received by the Company at the following 
address no later than midnight (CEST) on 9 May 2023:  

Bayerische Motoren Werke Aktiengesellschaft 
c/o ADEUS Aktienregister-Service-GmbH 
Postfach 57 03 64 
22772 Hamburg 
Fax: +49 (0) 89-20 70 37-951 

Postal votes sent by e-mail to 

hv-service.bmw@adeus.de 

must be received by the Company no later than 10:00 a.m. (CEST) on 11 May 2023. 

If postal votes for the same shareholding are cast both in paper form and by electronic postal vote 
or electronic authorisation with voting instructions, the Company will disregard the votes in paper 
form irrespective of the time of receipt. In all other respects, the Company will include the last val-
idly received statement in the voting.  

6. Authorisation with voting instructions to the proxies appointed by the Company. 

Common stock shareholders may also be represented in exercising their voting rights by proxies 
appointed by the Company and bound by instructions. To the extent that common stock share-
holders authorise the proxies of the Company, they must give them instructions on how to vote on 
each resolution. Without such voting instructions, the proxy will be invalid. The Company-ap-
pointed proxies are obliged to vote in accordance with the instructions given.  

Authorisation with voting instructions to the Company-appointed proxies may be issued, amended 
and revoked electronically via the online service at www.bmwgroup.com/agm-service. This is 
possible after successful registration until the time determined by the Chairman of the Meeting at 
the Virtual Annual General Meeting on 11 May 2023 at the latest. 
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Alternatively, authorisation with voting instructions to the Company-appointed proxies may also 
be issued using the proxy form provided by the Company for this purpose. Common stock share-
holders will receive this form by post, together with the confirmation of registration. Completed 
proxy forms must be received by the Company by post at the following address no later than mid-
night (CEST) on 9 May 2023: 

Bayerische Motoren Werke Aktiengesellschaft 
c/o ADEUS Aktienregister-Service-GmbH 
Postfach 57 03 64 
22772 Hamburg 
Fax: +49 (0) 89-20 70 37-951 

Authorisation with voting instructions to the proxies appointed by the Company sent by e-mail to 

hv-service.bmw@adeus.de 

must be received by the Company no later than 10:00 a.m. (CEST) on 11 May 2023. 

If votes for the same shareholding are cast both via authorisation with voting instructions in paper 
form and by electronic postal vote or electronic authorisation with voting instructions, the Com-
pany will disregard the votes in paper form irrespective of the time of receipt. In all other respects, 
the Company will include the last validly received voting statement in the voting.  

7. Authorisation of third parties.

Shareholders who do not wish to attend the Virtual Annual General Meeting or exercise their vot-
ing rights in person may be represented in exercising their rights by proxy, such as an intermedi-
ary, a shareholders' association, a proxy advisor or any other person. The prerequisite is the 
proper registration for the Annual General Meeting as well as the proof of share ownership in due 
form and time in accordance with the requirements described under ↗ section 4.  

The granting of proxies, their revocation and the proof of authorisation vis-à-vis the Company 
must be in text form (§ 126b BGB). Our shareholders are kindly requested to issue and submit 
proxies electronically via the online service at www.bmwgroup.com/agm-service. This is possible 
following successful registration until the end of the Annual General Meeting. 

Intermediaries, shareholders’ associations, proxy advisors and persons who are deemed equiva-
lent to such by the German Stock Corporation Act may, in conjunction with the relevant special 
regulation (§ 135 AktG), stipulate different requirements with regard to their own appointment as 
proxies. Details of these requirements may be obtained from the relevant authorised proxies. 

Authorised third parties may not physically attend the Annual General Meeting. Like common 
stock shareholders, they may only exercise their voting rights by postal vote or by (sub-)authorisa-
tion with voting instructions to the proxies appointed by the Company. After successful registration 
of the shareholder and authorisation of the third party, the third party will receive their own login 
data for the online service. To ensure that the login data can be sent to the authorised third party 
in good time, shareholders are kindly requested to grant this type of proxy as early as possible. 

8. Requests for items to be added to the agenda.

Shareholders jointly representing at least one twentieth of the share capital or a proportionate 
amount of 500,000 € of the share capital (equivalent to 500,000 shares of stock with a nominal 
value of 1 € each) may, in accordance with § 122 (2) AktG, request that items be placed on the 
agenda and be disclosed. 

The persons making the request must provide evidence that they have been holders of the shares 
for at least 90 days prior to the date on which their request is received by the Company, and that 
they will continue to hold the shares until the Board of Management has acted on the request. The 
period is calculated in accordance with § 70 AktG; in all other respects § 121 (7) applies to the cal-
culation of periods and deadlines. Accordingly, the day of receipt of the request shall not be 
counted. A postponement from a Sunday, Saturday or public holiday to a preceding or following 
working day shall not be considered. §§ 187 to 193 BGB shall not apply mutatis mutandis. 

Each new item must be accompanied by a statement of reasons or a draft resolution. The request 
must be made in writing to the Board of Management of the Company and must be received by 
the Company at least 30 days prior to the meeting, i.e. no later than midnight (CEST) on 10 April 
2023. Submission to the following address is requested: 

Bayerische Motoren Werke Aktiengesellschaft 
Board of Management 
Postal address: 80788 Munich, Germany 
Office address: Petuelring 130, 80809 Munich, Germany 

mailto:hv-service.bmw@adeus.de
http://www.bmwgroup.com/agm-service


B A Y E R I S C H E  M O T O R E N  W E R K E  A G .  
A N N U A L  G E N E R A L  M E E T I N G  2 0 2 3 .  

P A G E  1 3

T a b l e  o f  c o n t e n t s  &  
o v e r v i e w  

N o t i c e  o f  A G M  &  
a g e n d a  

F u r t h e r  i n f o r m a t i o n  
a n d  n o t e s  

S u p p l e m e n t a r y  i n f o r m a t i o n  
o n  t h e  a g e n d a  i t e m s  

9. Countermotions and election proposals.

Pursuant to §§ 126, 127 AktG, every shareholder has the right to submit countermotions to the res-
olutions proposed by the Management on specific agenda items and to submit election proposals 
on agenda items 6 (election of the auditor) and 7 (election to the Supervisory Board). Countermo-
tions and election proposals are to be addressed exclusively to 

Bayerische Motoren Werke Aktiengesellschaft 
Dept. FF-2 
Postal address: 80788 Munich, Germany 
Fax: +49 89 382-11793 

or e-mailed to 

hv-antrag@bmw.de 

Countermotions or election proposals addressed in any other way will not be accepted. 

Admissible countermotions and election proposals received by the Company at least 14 days prior 
to the Annual General Meeting – i.e. by midnight (CEST) on 26 April 2023 at the latest – will be 
published without undue delay at www.bmwgroup.com/agm upon proof of shareholder status, in-
cluding the shareholder’s name and place of residence or registered office of the shareholder as 
well as any statement of reasons. 

Countermotions or election proposals by shareholders to be made available in accordance with 
§ 126 or § 127 AktG shall be deemed to have been filed at the time of making them available pursu-
ant to § 126 (4) AktG. Common stock shareholders who have duly registered for the Annual General 
Meeting may vote on these countermotions and election proposals in accordance with sections 5
to 7. If the shareholder submitting the countermotion or the election proposal has not duly registered 
for the Annual General Meeting, the countermotion or the election proposal does not have to be
dealt with in the Virtual Annual General Meeting.

Furthermore, countermotions and election proposals as well as other motions may also be submit-
ted during the Virtual Annual General Meeting by way of video communication, i.e. in the course of 
a speech (see ↗ section 11). 

10. Submission of statements. 

Pursuant to § 130a AktG, shareholders who have duly registered for the Annual General Meeting 
have the right to submit statements on the items on the agenda by means of electronic communi-
cation.  

Statements may be submitted in text form or as video. They are to be submitted exclusively via 
the Company's online service at www.bmwgroup.com/agm-service and must be uploaded no 
later than midnight (CEST) on 5 May 2023. 

Statements can be submitted in German or English. Statements in any other language will not be 
made available. The Company will not translate received statements. However, shareholders may 
submit their statements bilingually themselves, i.e. in German and English. 

We kindly request that our shareholders limit their statements to a reasonable length to allow the 
Company and the other shareholders to properly review the statements. Submissions in text form 
should not exceed 10,000 characters (including spaces), video submissions should not exceed five 
minutes. The submission must be made in a commonly used file format (such as PDF, mp4, avi or 
mov). 

Statements to be made available will be published, including the name and place of residence or 
registered office of the shareholder, in the Company's online service at  
www.bmwgroup.com/agm-service no later than midnight (CEST) on 6 May 2023. 

Statements will not be made available if they are received by the Company late or not submitted 
via the Company's online service at www.bmwgroup.com/agm-service, if they exceed a reasona-
ble length, if they are not written in German or English or if one of the grounds for exclusion ap-
plies, § 130a (3) sentence 4 AktG in conjunction with § 126 (2) sentence 1 nos. 1, 3 and 6 AktG. 

Motions to add items to the agenda (see ↗ section 8), countermotions and election proposals 
(see ↗ section 9) or other motions in the context of a speech (see ↗ section 11) as well as ques-
tions or follow-up questions (see ↗ section 12) may not be made by submitting a statement. The 
procedure for exercising these rights is conclusively described in the relevant sections of this con-
vening document. 
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11. Right to speak.

Duly registered shareholders and their proxies who follow the Annual General Meeting electroni-
cally have the right to speak in the Virtual Annual General Meeting by way of video communication 
pursuant to § 118a (1) sentence 2 no. 7 AktG in conjunction with § 130a (5) and (6) AktG. The 
speech may contain motions and election proposals pursuant to § 118a (1) sentence 2 no. 3 AktG 
and all types of requests for information pursuant to § 131 (1) AktG. 

Shareholders or their proxies who wish to speak must register via the Company's online service at 
www.bmwgroup.com/agm-service upon request by the Chairman of the Meeting. Shareholders 
will receive the necessary login data for the online service together with their registration confirma-
tion. Shareholders or their proxies who have duly registered to speak will be called at a time deter-
mined by the Chairman of the Meeting and asked to enter a virtual waiting room. Shareholders or 
their proxies can access the virtual waiting room directly via the online service by clicking on a 
pop-up window. 

Pursuant to § 130a (6) AktG, the Company reserves the right to check the proper functioning of the 
video communication between the shareholder and the Company at the Virtual Annual General 
Meeting and prior to the speech. If the proper functioning of the video communication is not en-
sured, the speech may be rejected. 

For a live video feed during the Annual General Meeting, shareholders or their proxies therefore 
need an Internet-enabled device (for example, PC, laptop, tablet or smartphone), a stable Internet 
connection as well as a camera and microphone that can be accessed via the Internet browser.  

For further information on video communication please refer to www.bmwgroup.com/agm 
(↗ Additional information on the Virtual Annual General Meeting).  

12. Right to request information.

Duly registered shareholders and their proxies who follow the Annual General Meeting electroni-
cally may request information from the Board of Management during the Virtual Annual General 
Meeting pursuant to § 131 (1 ) AktG. This pertains to information concerning the Company's affairs, 
the Company's legal and business relationships with affiliated companies, and the situation of the 
Group and the companies included in the consolidated financial statements, to the extent that the 
requested information is required in order to appropriately adjudge an item on the agenda. In 

addition, pursuant to § 131 (1d) AktG, there is a right to ask follow-up questions on all answers 
given by the Board of Management at the meeting.  

At the direction of the Chairman of the Meeting, the right to information and the right to ask ques-
tions in the Virtual Annual General Meeting may be exercised exclusively by means of video com-
munication. The Chairman of the Meeting intends to make use of this option. In this case, ques-
tions and follow-up questions may only be asked in the course of a speech during the Annual 
General Meeting in accordance with ↗ section 11. Questions submitted by other means before or 
during the Annual General Meeting will be disregarded.  

13. Right to object. 

Duly registered shareholders and their proxies who follow the Virtual Annual General Meeting 
electronically have the right to raise objections against resolutions of the Virtual General Meeting 
by means of electronic communications, § 118a (1) sentence 2 no. 2 AktG in conjunction with § 245 
AktG.  

Objections may be submitted via the online service at www.bmwgroup.com/agm.service from 
the beginning until the end of the Virtual Annual General Meeting. The notary public recording the 
minutes has authorised the Company to receive objections via the online service. Incoming objec-
tions are immediately forwarded to the notary from the online service. 

14. Other publications and supplementary information. 

The convening of the Annual General Meeting, the documents and information to be made availa-
ble, further explanation on the rights of the shareholders pursuant to § 122 (2), § 126 (1) and (4), 
§ 127, § 130a, § 131, § 118a (1) sentence 2 no. 8 in conjunction with § 245 AktG as well as supple-
mentary information on the agenda are made available on the website of the Company at
www.bmwgroup.com/agm from the day of the convening of the Annual General Meeting. The
voting results will also be published there after the Annual General Meeting.

Furthermore, the Company intends to go beyond the legal requirements and publish summaries 
of the speeches of the Chairman of the Supervisory Board, the Chairman of the Board of Manage-
ment and the Management Board Member for Finance at www.bmwgroup.com/agm a few days 
before the Annual General Meeting. 
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Common stock shareholders and their proxies may request confirmation of whether and how their 
votes were counted via the online service at www.bmwgroup.com/agm-service within one month 
of the date of the Virtual Annual General Meeting. Alternatively, common stock shareholders can 
contact the shareholder hotline that can be reached at +49-89-2019-0368 or by e-mail to hv-ser-
vice.bmw@adeus.de. 

Holders of American Depositary Shares in respect of common stock shares of the Company will 
receive information on the Annual General Meeting through The Bank of New York Mellon, New 
York, US 

15. Information on data protection. 

Information on the processing of your personal data in connection with the Annual General Meet-
ing can be found on the Internet at www.bmwgroup.com/agm. 

16. Announcement in the Federal Gazette.

The convening of the Annual General Meeting is published in the Federal Gazette (Bundesanzei-
ger) of 22 March 2023. 
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C. SUPPLEMENTARY INFORMATION ON THE AGENDA ITEMS. 
Re agenda item 7. 
Curriculum vitae of the nominee Dr Kurt Bock and additional information. 

 

Dr rer pol Kurt Wilhelm Bock  
Heidelberg (Germany) 

Chairman of the Supervisory Board  
of BASF SE 

Year/place of birth:  
1958, Rahden (Germany) 

Nationality: German 

Career and education. 

since 2020 Chairman of the Supervisory Board of BASF SE 

since 2018 Member of the Supervisory Board of BMW AG, since 2020 member and Chairman 
of the Audit Committee and since 2021 Deputy Chairman of the Supervisory Board 
and member of the Personnel Committee and the Nomination Committee 

2011 – 2018 Chairman of the Board of Management of BASF SE 

2003 – 2011 Member of the Board of Management and CFO of BASF AG (since 2008 BASF 
SE), since 2007 also Chairman and CEO of BASF Corporation (USA) 

2000 – 2002 President of Logistics and Information Services, BASF AG 

1998 – 2000 CFO of BASF Corporation (USA) 

1996 – 1998 Managing Director, Robert Bosch Ltda. (Brazil) 

1992 – 1996 Senior Vice President Finance and Accounting, Robert Bosch GmbH 

1991 – 1992 Director Technology, Planning and Controlling for Engineering Plastics at BASF AG 

1985 – 1991 Various functions in the finance division of BASF AG 

1985 PhD (Dr rer pol) at University of Bonn (Germany) 

1977 – 1982 Studies in Business Administration at Westfälische Wilhelms-Universität Münster 
(Germany) and Universität zu Köln (Germany) as well as at Pennsylvania State Uni-
versity (USA) 

Expertise and main areas of activity. 

Due to many years as CFO of the publicly listed BASF SE as well as various management func-
tions in the finance divisions of the BASF Group and the Bosch Group, Dr Bock has special 
knowledge and experience in the application of accounting principles and internal control and risk 
management systems as well as in auditing. This includes sustainability reporting and its verifica-
tion. He is the Chairman of the Audit Committee of the Supervisory Board of BMW AG, independ-
ent and a financial expert for accounting and auditing. Due to his functions as CEO and member of 
the Supervisory Board of BASF SE, he also adds special expertise on company-relevant issues of 
ecological sustainability to the work of the Supervisory Board. 

Composition targets and Competency Profile of the Supervisory Board of BMW AG. 

Dr Bock meets the following composition targets and characteristics of the competency profile of 
the Supervisory Board of BMW AG: 

– Independent within the meaning of recommendations C.6 and C.7. of the German Corporate 
Governance Code (version dated 28 April 2022) 

– International experience and/or specific expertise in one or more markets outside of Germany 
that are important for the Company  

– Experience in managing and/or supervising another medium-sized or large company  
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– Expertise in the following business-relevant areas of competence:
Corporate strategy, purchasing/supply chains, finance/accounting/audit, capital markets, com-
pliance, IT/digitalisation/artificial intelligence, change management/business transformation

– Expertise on sustainability issues relevant to the Company

– Special knowledge and experience regarding the application of accounting principles and in-
ternal risk control and risk management systems as well as in the audit of financial statements

– Familiarity with the sector in which the Company operates

Membership in other statutory supervisory boards (●) and in equivalent domestic or 
foreign supervisory bodies of business enterprises (). 

● BASF SE (Chairman)
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Re agenda item 5. 
Remuneration Report. 

The remuneration report including the auditor’s report is reproduced below. Together with a sum-
mary presentation (↗ Item 5(1): Presentation on the Remuneration Report) it is also available on 
the Company’s website at www.bmwgroup.com/agm (↗ Item 5(2): Remuneration Report). 

 

https://www.bmwgroup.com/content/dam/grpw/websites/bmwgroup_com/ir/downloads/en/2023/hv/5.2.E4.pdf
http://www.bmwgroup.com/agm
https://www.bmwgroup.com/content/dam/grpw/websites/bmwgroup_com/ir/downloads/en/2023/hv/5.2.E5.pdf


The Board of Management and the Supervisory Board have pre
pared this Remuneration Report in accordance with the require
ments of § 162 of the German Stock Corporation Act (AktG). The 
report shows and explains the remuneration granted and 
owed  to the individual current and former members of the 
Board of Management and the Supervisory Board of Bayerische 
 Motoren Werke Aktiengesellschaft (BMW AG) in the financial 
year 2022.1, 2

In order to facilitate understanding, the basic features of the re
muneration systems applicable to the members of the Board of 
Management and the Supervisory Board, as applied in the 2022 
financial year, are also set out below. In view of the fact that in
dividual members of the Board of Management also received 
remuneration components from earlier remuneration systems 
during the 2022 financial year (specifically the remuneration sys
tems for the 2017 and 2020 financial years), elements of these 
systems are also explained to the extent necessary for compre
hension.

PricewaterhouseCoopers GmbH Wirtschaftsprüfungsgesell
schaft, Frankfurt am Main, Munich branch, has audited the 
 Remuneration Report beyond the requirements of § 162  (3) 
 Sentences 1 and 2 AktG. The Auditor’s Report is attached to this 
report.

I .   REVIEW OF THE PAST FINANCIAL 
YEAR FROM A REMUNERATION 
 PERSPECTIVE

2022 was a very successful financial year for the BMW Group. 
The BMW brand remained the global leader in the premium seg
ment with its strong product portfolio and sales of more than two 
million vehicles. The Company once again accelerated its scale
up of electromobility and more than doubled sales of allelectric 
BMW and MINI vehicles. With its custommade vehicles, the 
RollsRoyce brand recorded record global sales, and 2022 was 
also the strongest sales year in BMW Motorrad's history. 

The BMW Group generated a strong profit in the 2022 financial 
year. Group net profit amounted to € 18.6 billion (previous year: 
€ 12.5 billion), with € 17.9 billion attributable to BMW AG share
holders (previous year: € 12.4 billion), while the Group return on 
sales after tax amounted to 13.0 % (previous year: 11.2 %).

R E M U N E R AT I O N  R E P O R T

1  For reasons of simplicity, this report partially uses the masculine form in reference to persons.  
It is intended to represent all genders.

2  Due to rounding, it is possible that individual figures in this report may not add up exactly to the 
totals provided, and that the percentages presented here may not be an exact reflection of the 
absolute values to which they relate.

REMUNERATION REPORT

19 I.  Review of the Past Financial Year from a Remuneration 
 Perspective

21 II.  Remuneration of the Members of the Board of Management

21 1.  Principles of the remuneration system and the contribution 
of remuneration to the promotion of the Company’s business 
strategy and its long-term development

22 2.  Overview of remuneration system from the financial year 
2021 onwards

25 3.  Determination and review of the remuneration system and 
individual remuneration

30 4. Remuneration for the 2022 financial year

40 5. Share ownership guideline 

40 6. Retirement benefits

41 7. Malus and clawback provisions

41 8.  Premature termination of activities and post-contractual 
non-competition clause

42 9.  Remuneration granted and owed to members of the  
Board of Management pursuant to § 162 of the German Stock 
Corporation Act (AktG)

52 10.  Remuneration granted and owed to former members of the 
Board of Management pursuant to § 162 German Stock 
Corporation Act (AktG)

56 11.  Maximum remuneration and remuneration vested in the 2022 
financial year (vesting year)

59 III.  Remuneration of the Members of the Supervisory Board

59 1. Articles of incorporation and procedure

59 2.  Principles and elements of remuneration

59 3.  Remuneration granted and owed to members of the 
 Supervisory Board pursuant to § 162 German Stock 
 Corporation Act (AktG)

63 IV.  Comparison of Change in  Remuneration and  Earnings 
pursuant to § 162 (1)  Sentence 2 No. 2 of the German Stock 
Corporation Act (AktG)

67 V. Other Considerations

67 VI.  Outlook for the 2023  Financial Year

68 VII.  Auditor’s Report
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Despite the challenges with the semiconductor and energy sup
ply, pandemicrelated lockdowns in China, the effects of the war 
in Ukraine and the tense geopolitical situation, the BMW Group 
was able to successfully continue its transformation towards 
electromobility and digitalisation under the leadership of the 
Board of Management. This is evident in the systematic further 
development of the NEUE KLASSE vehicle concept, which serves 
as the basis of a highly innovative future product portfolio, and 
in the focused digitalisation of sales towards an agency model 
in selected markets.

The Supervisory Board adopted the current remuneration system 
for the members of the Board of Management with effect from 
1  January 2021. The Annual General Meeting approved it on 
12 May 2021 with a majority of 91.60 % of the valid votes cast. 
The Super visory Board did not resolve any changes to the remu
neration system or the target remuneration in the remuneration 
levels set out for the members of the Board of Management in 
the 2022 financial year.

In December 2021, the Supervisory Board set ambitious targets 
linked to the variable remuneration of the members of the Board 
of Management for the 2022 financial year. Of the total variable 
target remuneration available, a total of 38 % is linked to envi
ronmental, social or governance (ESG) targets. The Supervisory 
Board has set ambitious targets to reduce fleet carbon emissions 
in the EU and to increase electrified vehicle sales. These serve 
as strategic focus targets that correspond to 50 % of the long
term variable remuneration (sharebased remuneration). In doing 
so, the Supervisory Board has again underlined the strategic 
importance of the accelerated electrification of the vehicle fleet 
and placed particular emphasis on environmental sustainability 
targets, which make up 50 % of the longterm variable remuner
ation.

  

Thanks to its strong overall performance, the Board of Manage
ment exceeded both the financial and a large part of the non 
financial targets for shortterm variable remuneration (bonuses) 
↗  “Bonus for the 2022 financial year”. The financial target regarding 
longterm variable remuneration (sharebased remuneration) 
was also exceeded. The Board of Management exceeded 
the  nonfinancial strategic focus targets for the longterm 
 variable remuneration in relation to the reduction of fleet carbon 
emissions in the EU, while the BMW Group’s ambitious sales 
targets for electrified vehicles were not met in full ↗ Share-based 
remuneration for the financial year 2022.

If necessary, and in the interest of the longterm success of 
BMW AG, the Supervisory Board may temporarily deviate from 
the remuneration system – as provided for in § 87a  (2) Sen
tence 2 AktG. In accordance with G.11 of the German Corporate 
Governance Code dated 28 April 2022, the Supervisory Board 
has also reserved the right to make adjustments if extraordinary 
developments occur, such as significant acquisitions and dispos
als, or changes in accounting standards or tax regulations that 
have a significant impact. After due examination, it did not make 
use of these options for the 2022 financial year. This applies in 
particular with regard to the onetime effect that the increased 
stake (from 50 % to 75 %) in BMW Brilliance Automotive Ltd. 
(BMW Brilliance) in the 2022 financial year had on the achieve
ment of financial targets for the Board of Management’s variable 
remuneration. This effect results from the revaluation of the pre
viously held shares within the scope of the firsttime consolida
tion of BMW Brilliance in financial year 2022. As a result, in line 
with past practice in other cases of both positive and negative 
onetime effects, the Supervisory Board did not consider it nec
essary to make changes to the Board of Management’s remu
neration. Rather, the cap established by the Supervisory Board 
for the performancerelated portion of the bonus – which also 
exists for the performancerelated remuneration of employees 
and senior executives – had the effect of limiting remuneration 
in accordance with its intended purpose.  

The composition of the Board of Management did not change 
during the year. Dr. Post joined the Board of Management on 
1 January 2022, assuming responsibility for Purchasing and the 
Supplier Network. Dr. Wendt left the Board of Management on 
31 December 2021. Dr.Ing. Nedeljković and Ms Horstmeier, who 
started their second period of office on 1 October and 1 November 
2022 respectively, are now eligible to receive thetarget remuner
ation in the second remuneration level, which is available to mem
bers of the Board of Management from their second period of 
office.

The remuneration system for the members of the Supervisory 
Board is set out in Article 15 of the Articles of Incorporation and 
provides only for fixed remuneration. It was confirmed by the 
Annual General Meeting on 12 May 2021 with a majority of 
99.40 % of the valid votes cast, and implemented for the 2022 
financial year in accordance with the provisions of the Articles of 
Incorporation.

In the 2022 financial year, there were several changes to the 
composition of the Supervisory Board among the employee rep
resentatives, so that the Supervisory Board remuneration for 
individual Supervisory Board members had to be calculated pro
portionately.

Two additional members, Ms Empey and Dr. Mohabeer, joined 
the Supervisory Board’s Audit Committee on 1 October 2022. 
They were compensated proportionately from this point as mem
bers of the Audit Committee in accordance with the Articles of 
Incorporation.

The composition of the Personnel Committee, which is respon
sible for the preparation of remuneration decisions in accordance 
with the Supervisory Board’s rules of procedure, did not change 
in the 2022 financial year. Mr Schoch left the Supervisory 
Board and therefore also the Personnel Committee and other 
 committees on 31  December 2022. Dr. Kimmich was initially 
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 appointed by the court to replace him on the Supervisory Board 
as an employee representative and he was subsequently elected 
to be a member of the Personnel Committee in particular with 
effect from 23 January 2023.

The report on the remuneration granted and owed to the mem
bers of the Board of Management and the Supervisory Board of 
BMW AG was prepared for the first time for financial year 2021 
in accordance with §  162 AktG and approved by the Annual 
 General Meeting on 11 May 2022 with a majority of 90.29 % of 
the valid votes cast. In view of the high level of approval of 
the 2021 Remuneration Report, there was no reason to rethink 
the implementation of the current remuneration system or the 
 manner of reporting in the 2022 financial year. In order to promote 
the transparency and clarity of reporting, additional information 
on remuneration for vesting year 2022 has been included in 
the section detailing compliance with maximum remuneration 
↗  Maximum remuneration and remuneration vested in the 2022 financial year.

I I .   REMUNERATION OF THE MEMBERS 
OF THE BOARD OF MANAGEMENT

1.  Principles of the remuneration system and the 
contribution of remuneration to the promotion of 
the Company’s business strategy and its long-term 
development

The remuneration system in place since the 2021 financial year 
is easy to understand and clearly structured. It complies with the 
provisions of the German Stock Corporation Act (AktG) and the 
recommendations and suggestions of the German Corporate 
Governance Code as amended on 28 April 2022. The Super
visory Board has applied the following principles in designing 
the remuneration system for the Board of Management:

 — The remuneration structure is geared towards the sustaina
ble and longterm development of the Company. Therefore, 
variable remuneration components are predominantly grant
ed on the basis of a multiyear assessment.

 — The total remuneration of the members of the Board of Man
agement is commensurate with their tasks and performance 
as well as the Company’s situation.

 — The remuneration system ensures that both positive and 
negative developments are appropriately reflected in the 
 remuneration (“pay for performance”).

 — The remuneration system takes into account both the perfor
mance of the entire Board of Management and the achieve
ment of individual targets.

 — The remuneration system observes the principle of consist
ency in the Company’s remuneration systems: remuneration 
systems for the Board of Management, executives and 
 employees of BMW AG are all designed in a similar way.

 — The total remuneration is in line with market practice both in 
terms of amount and structure, and takes into account the 
size, complexity and economic situation of the Company.

The BMW Group aims to be the most successful and sustainable 
premium provider of individual mobility. The business strategy 
focuses on the customer and the provision of sustainable indi
vidual mobility in the premium segment, taking into account high 
profitability, in order to secure the Company’s independence in 
the future. The remuneration system contributes to the imple
mentation of the business strategy and the sustainable and long
term development of the Company. It also takes into account the 
concerns of the Company’s important stakeholders (in particular, 
shareholders, customers, and employees). The incentive effects 
of the various remuneration components have a complementary 
effect.

 — The fixed basic remuneration counteracts the temptation to 
take disproportionately high risks in order to achieve short
term goals, and thus contributes to the longterm develop
ment of the Company.

 — The variable bonus is divided into two parts which have dif
ferent incentive effects. The earningsrelated component of 
the bonus rewards recipients for achieving the Company’s 
financial targets in the vesting year, and promotes the earn
ingsrelated parts of the business strategy. In contrast, the 
performance component of the bonus is based on nonfinan
cial performance criteria, which are also derived from the 
business strategy. In this respect, the performance compo
nent of the bonus also offers particular incentives to encour
age individuals to pursue the goals of the business strategy 
consistently for the longterm development of the Company. 
These goals do not have to be directly reflected in the key 
financial indicators for a given vesting year.

 — The amount of the variable sharebased remuneration also 
depends on the fulfilment of financial and nonfinancial ob
jectives derived from the business strategy, since 50 % of the 
target cash amount earmarked for share purchases is linked 
to a financial key indicator (RoCE in the Automotive segment), 
and 50 % is linked to strategic focus targets. The obligation 
to use the total net amount to purchase shares of common 
stock in the Company and to hold these shares for at least 
four years also motivates the members of the Board of Man
agement to strive to ensure the longterm positive develop
ment of the Company, as this in turn promotes sustainable 
positive developments in the price of BMW shares.  
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2.  Overview of remuneration system from the financial year 2021 onwards
The table below shows an overview of the remuneration system that has remained unchanged since the 2021 financial year.
C O M P O N E N T Parameters/measurement base, applicable amounts

F I X E D  R E M U N E R AT I O N  C O M P O N E N T S

Base salary Member of the Board of Management: 
— € 0.90 million p.a. (first period of office = first remuneration level) 
— € 1.05 million p.a. (from second period of office or fourth year of mandate = second remuneration level) 
Chairman of the Board of Management: 
— € 1.95 million p.a. 
— Monthly payment on a pro rata basis

Fringe benefits Contractual agreement, main points: non-cash benefits from the use of company cars and the BMW chauffeur service, insurance premiums, contributions towards security systems, 
employee discounts

Compensation payments The Supervisory Board may award payments to compensate for loss of salary from a previous employment relationship and to cover relocation costs in the case of new entrants.

Retirement benefits Defined contribution system with a guaranteed minimum return  
Benefits based on amounts credited to individual savings accounts for contributions paid and interest earned, various forms of disbursement

Pension contribution p.a.: 
Member of the Board of Management: € 400,000 
Chairman of the Board of Management: € 700,000

Strategic relevance —  The base salary counteracts the temptation to take disproportionately high risks in order to achieve short-term goals, and thus contributes to the long-term development of the Company
— Fixed remuneration components are required for remuneration to be competitive in order to attract and retain qualified members of the Board of Management

V A R I A B L E  R E M U N E R AT I O N  C O M P O N E N T S

Bonus

Bonus 
(sum of earnings component and performance 
component) 

—  Target amount p.a. (at 100 % target achievement): 
— € 0.95 million (first period of office = first remuneration level) 
— € 1.15 million (from second period of office or fourth year of mandate = second remuneration level) 
— € 2.10 million (Chairman of the Board of Management)

— Capped at 180 % of target amount 
— Payment after the Annual General Meeting at which the Financial Statements are presented for the relevant vesting year

Earnings component 
(at 100 % target achievement corresponds to 
50 % of target amount) 

— Assessment period one year 
—  Base amount p.a. (50 % of target bonus amount): 

— € 0.475 million (first period of office = first remuneration level) 
— € 0.575 million (from second period of office or fourth year of mandate = second remuneration level) 
— € 1.050 million (Chairman of the Board of Management)

— Formula: 50 % of target amount x earnings factor 
—  Earnings factor is derived from a predefined allocation matrix based on the parameters profit attributable to shareholders of BMW AG and Group post-tax return on sales in the 

vesting year 
— The earnings factor is 1.0 e.g. in case of a profit attributable to shareholders of BMW AG amounting to € 5.3 billion and a Group post-tax return on sales of 5.6 % 
— The earnings factor is 1.5 e.g. in case of a profit attributable to shareholders of BMW AG amounting to € 6.9 billion and a Group post-tax return on sales of 7.3 % 
— The earnings factor is 0 e.g. in case of a profit attributable to shareholders of BMW AG below € 3.0 billion or a Group post-tax return on sales of below 3.0 %

— Earnings factor may not exceed 1.8 
—  Maximum amount of earnings component p.a.: 

— € 0.855 million (first period of office = first remuneration level) 
— € 1.035 million (from second period of office or fourth year of mandate = second remuneration level) 
— € 1.890 million (Chairman of the Board of Management)
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C O M P O N E N T Parameters/measurement base, applicable amounts

Bonus (continued)

Performance component 
(at 100% target achievement corresponds to 
50% of target amount) 

— Assessment period one year 
—  Base amount p.a. (50 % of target bonus amount): 

— € 0.475 million (first period of office = first remuneration level) 
— € 0.575 million (from second period of office or fourth year of mandate = second remuneration level) 
— € 1.050 million (Chairman of the Board of Management)

— Formula: 50 % of target amount x performance factor
—  Primarily qualitative, non-financial criteria, expressed in terms of a performance factor, aimed at measuring the Board member’s contribution to sustainable and long-term 

 performance and corporate orientation
— Relevant period is the vesting year 
— Additional trend analysis over at least three financial years 
—  Composition of performance factor: * 

— 50 % cross-divisional targets with ESG criteria 
— 40 % other cross-divisional targets 
— 10 % individual target

—  Criteria for the cross-divisional ESG targets include in particular: innovation performance (environmental, e.g. reduction of carbon emissions), development of the BMW Group’s 
 reputation based on ESG aspects (e.g. corporate culture, promotion of integrity and compliance), adaptability, attractiveness as an employer, leadership performance

—  Criteria for the other cross-divisional targets include in particular: market position compared to competitors, innovation performance (economic), development of the BMW 
Group’s reputation based on non-ESG-related aspects (e.g. perception on capital markets, brand strength), customer orientation

— Measurement parameters and target values are determined before the start of the financial year 
— Performance factor may not exceed 1.8 
—  Maximum amount of performance component p.a.: 

— € 0.855 million (first period of office = first remuneration level) 
— € 1.035 million (from second period of office or fourth year of mandate = second remuneration level) 
— € 1.890 million (Chairman of the Board of Management)

Strategic relevance — Earnings component of bonus rewards attainment of financial targets and is beneficial for earnings-related aspects of business strategy
— Performance component of bonus motivates the pursuit of non-financial strategic targets and is therefore beneficial for the long-term development of the BMW Group

Share-based remuneration

Personal cash investment amount —  Requirement for Board of Management members to invest an earmarked cash amount (personal cash investment amount), net of tax and deductions, in shares of BMW common stock 
immediately after disbursement

— Requirement for Board of Management members to hold the acquired shares of common stock for at least four years (share ownership guideline) 
— Assessment period of five years in total (one year for determining the personal cash investment amount, four years holding requirement)

Calculation —  Target amount p.a. (at 100 % target achievement): 
— € 1.10 million (first period of office = first remuneration level) 
— € 1.28 million (from second period of office or fourth year of mandate = second remuneration level) 
— € 2.35 million (Chairman of the Board of Management)

— 50 % of the target amount depends on RoCE achieved in the Automotive segment (RoCE component) 
— 50 % of the target amount depends on the achievement of predefined strategic focus targets (strategic focus target component) 
— Capped at 180 % of the target amount 
— Payment after the Annual General Meeting at which the Financial Statements are presented for the relevant vesting year

* See below for the targets set for the 2022 financial year ↗ Variable remuneration for the 2022 financial year).
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C O M P O N E N T Parameters/measurement base, applicable amounts

Share-based remuneration (continued)  

RoCE component  
(at 100 % target achievement corresponds to  
50 % of target amount) 
 
 
 
 
 
 
 
 

—  Target amount of RoCE component p.a. (50 % of target amount of personal cash investment amount): 
— € 0.55 million (first period of office = first remuneration level) 
— € 0.64 million (from second period of office or fourth year of mandate = second remuneration level) 
— € 1.175 million (Chairman of the Board of Management)

— Formula: 50 % of target amount x RoCE factor 
— RoCE factor is derived from the RoCE achieved in the Automotive segment for the vesting year 
— Minimum, target and maximum values for RoCE are defined before the start of the financial year 
— RoCE factor may not exceed 1.8 
—  Maximum amount of RoCE component p.a.: 

— € 0.990 million (first period of office = first remuneration level) 
— € 1.152 million (from second period of office or fourth year of mandate = second remuneration level) 
— € 2.115 million (Chairman of the Board of Management)

Strategic focus target component  
(at 100 % target achievement corresponds to  
50 % of target amount) 
 
 
 
 
 
 
 
 
 
 

—  Target amount of strategic focus target component p.a. (50 % of target amount of personal cash investment amount): 
— € 0.55 million (first period of office = first remuneration level) 
— € 0.64 million (from second period of office or fourth year of mandate = second remuneration level) 
— € 1.175 million (Chairman of the Board of Management)

—  At least two strategic focus targets derived from the strategic plan F22v
—  Weighting of the strategic focus targets is decided before the start of the financial year
—  Formula in the event of two strategic focus targets with equal weighting p.a.: 

25 % of target amount for personal cash investment amount x factor for strategic focus target 1 + 25 % of target amount for personal cash investment amount x factor for strategic 
focus target 2

— Minimum, target and maximum values are defined before the start of the financial year 
— Factor for each strategic focus target may not exceed 1.8 
—  Maximum amount of strategic focus target component p.a.: 

— € 0.990 million (first period of office = first remuneration level) 
— € 1.152 million (from second period of office or fourth year of mandate = second remuneration level) 
— € 2.115 million (Chairman of the Board of Management)

Strategic relevance 
 
 
 

—  50 % of the personal cash investment amount within the target structure depends on the RoCE and is therefore directly linked to a key target for the corporate strategy and reflects 
BMW AG’s aspiration to generate a significant premium on the cost of capital

—  The remaining 50 % of the personal cash investment amount encourages achievement of strategic focus targets and therefore contributes to business performance in key strategic 
areas

—  Commitment to purchase shares of the Company’s common stock and the four-year holding period provide additional motivation to support the Company’s long-term development

Malus and clawback rules  

Malus 
—  Agreement to withhold variable remuneration in the event of specified serious compliance violations or (withholding amounts provisionally) in the event of reasonable suspicions of 

such
— Amounts may also be withheld in principle after a member has left the Board

Clawback 
 

—  Agreement entitling the BMW Group to reclaim variable remuneration already paid out in the event of specified serious incidences of non-compliance, incorrect calculation bases or  
incorrect financial statements

— Amounts may also be clawed back in principle after a member has left the Board
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3.  Determination and review of the remuneration 
system and individual remuneration

Determining the system and structure of Board of Management 
remuneration, and reviewing it regularly, is a task of the full Super
visory Board, as is determining the individual level of remunera
tion of members of the Board of Management. The Personnel 
Committee of the Supervisory Board assumes a preparatory 
function in the determination and review of the remuneration 
system as a whole, and of the individual remuneration paid to 
members of the Board of Management.

The Supervisory Board reviews the remuneration system annu
ally to ensure it is appropriate in terms of structure, target and 
maximum remuneration, as well as actual remuneration. The 
Supervisory Board also takes remuneration studies into account 
when assessing the market conformity of the target and maxi
mum remuneration, as well as when assessing actual remuner
ation in horizontal terms. Due to the size and structure of the 
BMW Group, DAX companies are used as a comparison group 
and the remuneration data from this group is compared with the 
remuneration paid to members of the Board of Management at 
BMW AG. Vertically, the Supervisory Board compares the remu
neration of members of the Board of Management with the re
muneration of senior executives and with the average remuner
ation of employees employed by BMW AG in Germany in areas 
inside and outside the scope of collective bargaining agreements, 
including in terms of how they have changed over a period of 
several years. Recommendations from independent external 
 remuneration experts, as well as suggestions from investor and 
analyst circles, may also be included in the deliberations. For 
the 2022 financial year, the review has shown that the target, 
maximum and actual remuneration are appropriate.  

In accordance with the remuneration system, the Supervisory 
Board – acting on the proposal of the Personnel Committee – 
sets specific target remuneration for each individual member of 
the Board of Management for the upcoming financial year, as 
well as the performance criteria associated with the variable re
muneration components provided for in the remuneration system.

The total target remuneration is composed of the fixed remuner
ation and the variable remuneration. Within the variable target 
remuneration, the proportion of sharebased remuneration as 
longterm variable remuneration exceeds the share of the bonus 
as shortterm variable remuneration. The share of the individual 
remuneration components is within the ranges specified by the 
remuneration system.  

Bonus
27– 30%

Base salary
25–30 %

contributions
Retirement

benefits
7–12%

Fringe benefits²
1–4 %

Sharebased
Remuneration
31 – 36%

Variable
Remuneration
58 – 66 %

Overview of total target remuneration for 
members of the Board of Management1

The remuneration structure as defined in the remuneration system for total target remuneration 
is depicted.
Excluding a possible payment to new members of the Board of Management to compensate for 
salary losses from a previous employment relationship and/or to cover relocation costs.

1

2

Target remuneration for the 2022 financial year
The following tables show the individual target remuneration of 
the members of the Board of Management and the relative share 
of the respective remuneration component in the total target re
muneration. The maximum remuneration and remuneration 
earned for the 2022 financial year are shown below ↗ II. 11. .
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Target remuneration for the 2022 (2021) financial year

O L I V E R  Z I P S E 
Chairman of the Board of Management since 16 August 2019 
Member of the Board of Management since 13 May 2015

I L K A  H O R S T M E I E R 
Human Resources and Real Estate, Labour Director, 
 since 1 November 2019 1

FY 2022 FY 2021 FY 2022 FY 2021

in € in % in € in % in € in % in € in %

Fixed 
remuneration 

Fixed remuneration (base salary) 1,950,000 27 1,950,000 27 925,000 27 900,000 26

Fringe benefits (other remuneration) 17,249 0.2 19,355 0.3 39,578 1 47,633 1

Contribution to the company pension scheme  700,000 10 700,000 10 400,000 12 400,000 12

Total fixed remuneration 2,667,249 37 2,669,355 37 1,364,578 39 1,347,633 40

Variable 
remuneration 

B O N U S

Earnings component of bonus 2021  (–) (–) 1,050,000 15 (–) (–) 475,000 14

Performance component of bonus 2021  (–) (–) 1,050,000 15 (–) (–) 475,000 14

Earnings component of bonus 2022  1,050,000 15 (–) (–) 491,667 14 (–) (–)

Performance component of bonus 2022 1,050,000 15 (–) (–) 491,667 14 (–) (–)

S H A R E - B A S E D  R E M U N E R AT I O N

Personal cash investment amount 2021 2

RoCE component (–) (–) 1,175,000 17 (–) (–) 550,000 16

Strategic focus target component (–) (–) 1,175,000 17 (–) (–) 550,000 16

Personal cash investment amount 2022 2

RoCE component 1,175,000 17 (–) (–) 565,000 16 (–) (–)

Strategic focus target component 1,175,000 17 (–) (–) 565,000 16 (–) (–)

Total variable remuneration 4,450,000 63 4,450,000 63 2,113,333 61 2,050,000 60

Total target remuneration 7,117,249 100 7,119,355 100 3,477,911 100 3,397,633 100

1 Second remuneration level since 1 November 2022.
2 Assessment period five years in total: One year for determining the personal cash investment amount, a four-year holding obligation for the shares acquired with the payout amount.
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Target remuneration for the 2022 (2021) financial year

M I L A N  N E D E L J K O V I Ć 
Production 
since 1 October 2019 1

P I E T E R  N O TA 
Customer, Brands, Sales 
since 1 January 2018

FY 2022 FY 2021 FY 2022 FY 2021

  in € in % in € in % in € in % in € in %

Fixed  
remuneration 

 

Fixed remuneration (base salary) 937,500 27 900,000 27 1,050,000 27 1,050,000 27

Fringe benefits (other remuneration) 19,824 1 43,237 1 19,673 1 18,525 0.5

Contribution to the company pension scheme  400,000 11 400,000 12 400,000 10 400,000 10

Total fixed remuneration 1,357,324 39 1,343,237 40 1,469,673 38 1,468,525 38

 
 
 
 
 
 
 
 
 

Variable  
remuneration 

 
 
 
 
 
 
 
 

B O N U S         

Earnings component of bonus 2021  (–) (–) 475,000 14 (–) (–) 575,000 15

Performance component of bonus 2021  (–) (–) 475,000 14 (–) (–) 575,000 15

Earnings component of bonus 2022  500,000 14 (–) (–) 575,000 15 (–) (–)

Performance component of bonus 2022 500,000 14 (–) (–) 575,000 15 (–) (–)

S H A R E - B A S E D  R E M U N E R AT I O N         

Personal cash investment amount 2021 2         

RoCE component (–) (–) 550,000 16 (–) (–) 640,000 16

Strategic focus target component (–) (–) 550,000 16 (–) (–) 640,000 16

Personal cash investment amount 2022 2         

RoCE component 572,500 16 (–) (–) 640,000 16 (–) (–)

Strategic focus target component 572,500 16 (–) (–) 640,000 16 (–) (–)

Total variable remuneration 2,145,000 61 2,050,000 60 2,430,000 62 2,430,000 62

Total target remuneration 3,502,324 100 3,393,237 100 3,899,673 100 3,898,525 100

1 Second remuneration level since 1 October 2022.
2 Assessment period five years in total: One year for determining the personal cash investment amount, a four-year holding obligation for the shares acquired with the payout amount.
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Target remuneration for the 2022 (2021) financial year

N I C O L A S  P E T E R 
Finance 
since 1 January 2017

J O A C H I M  P O S T 
Purchasing and Supplier Network 
since 1 January 2022

FY 2022 FY 2021 FY 2022 FY 2021

  in € in % in € in % in € in % in € in %

Fixed  
remuneration 

 

Fixed remuneration (base salary) 1,050,000 27 1,050,000 27 900,000 26 (–) (–)

Fringe benefits (other remuneration) 30,825 1 22,746 1 102,259 3 (–) (–)

Contribution to the company pension scheme  400,000 10 400,000 10 400,000 12 (–) (–)

Total fixed remuneration 1,480,825 38 1,472,746 38 1,402,259 41 (–) (–)

 
 
 
 
 
 
 
 
 

Variable  
remuneration 

 
 
 
 
 
 
 
 

B O N U S         

Earnings component of bonus 2021  (–) (–) 575,000 15 (–) (–) (–) (–)

Performance component of bonus 2021  (–) (–) 575,000 15 (–) (–) (–) (–)

Earnings component of bonus 2022  575,000 15 (–) (–) 475,000 14 (–) (–)

Performance component of bonus 2022 575,000 15 (–) (–) 475,000 14 (–) (–)

S H A R E - B A S E D  R E M U N E R AT I O N         

Personal cash investment amount 2021 *         

RoCE component (–) (–) 640,000 16 (–) (–) (–) (–)

Strategic focus target component (–) (–) 640,000 16 (–) (–) (–) (–)

Personal cash investment amount 2022 *         

RoCE component 640,000 16 (–) (–) 550,000 16 (–) (–)

Strategic focus target component 640,000 16 (–) (–) 550,000 16 (–) (–)

Total variable remuneration 2,430,000 62 2,430,000 62 2,050,000 59 (–) (–)

Total target remuneration 3,910,825 100 3,902,746 100 3,452,259 100 (–) (–)

* Assessment period five years in total: One year for determining the personal cash investment amount, a four-year holding obligation for the shares acquired with the payout amount.
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Target remuneration for the 2022 (2021) financial year

F R A N K  W E B E R 
Development 
since 1 July 2020

FY 2022 FY 2021

in € in % in € in %

Fixed 
remuneration 

Fixed remuneration (base salary) 900,000 27 900,000 26

Fringe benefits (other remuneration) 34,077 1 97,833 3

Contribution to the company pension scheme  400,000 12 400,000 12

Total fixed remuneration 1,334,077 39 1,397,833 41

Variable 
remuneration 

B O N U S

Earnings component of bonus 2021  (–) (–) 475,000 14

Performance component of bonus 2021  (–) (–) 475,000 14

Earnings component of bonus 2022  475,000 14 (–) (–)

Performance component of bonus 2022 475,000 14 (–) (–)

S H A R E - B A S E D  R E M U N E R AT I O N

Personal cash investment amount 2021 *

RoCE component (–) (–) 550,000 16

Strategic focus target component (–) (–) 550,000 16

Personal cash investment amount 2022 *

RoCE component 550,000 16 (–) (–)

Strategic focus target component 550,000 16 (–) (–)

Total variable remuneration 2,050,000 61 2,050,000 59

Total target remuneration 3,384,077 100 3,447,833 100

* Assessment period five years in total: One year for determining the personal cash investment amount, a four-year holding obligation for the shares acquired with the payout amount.
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4. Remuneration for the 2022 financial year
Following a proposal by the Personnel Committee, the Supervi
sory Board determined in December 2021 the target remunera
tion for the members of the Board of Management for the 2022 
financial year, as well as the performance criteria for the variable 
remuneration components provided for in the remuneration sys
tem. In March 2023, at the suggestion of the Personnel Commit
tee, the Supervisory Board set or confirmed the amount of the 
variable remuneration components due to the members of the 
Board of Management for the 2022 financial year after reviewing 
and assessing the extent to which the targets had been achieved.

a)  Fixed remuneration for the 2022 financial year
Each member of the Board of Management receives a fixed base 
salary, which is paid monthly on a pro rata basis. The fixed base 
salary ensures a minimum income appropriate to the tasks and 
responsibilities of a member of the Board of Management. It 
counteracts the temptation to take disproportionately high risks 
in order to achieve shortterm goals, and thus contributes to the 
Company’s longterm development.

The amount of the base salary depends on the individual’s re
spective function on the Board of Management and the duration 
of their tenure on the Board of Management or their appointment 
period/remuneration level, as applicable.

The fringe benefits include, in particular, noncash benefits from 
vehicle use and employee discounts and subsidies for safety 
equipment. In addition, the Supervisory Board can approve pay
ments to newly appointed members of the Board of Management 
in order to compensate them for loss of salary from a previous 
employment relationship and/or to cover relocation costs. No 
such approvals were issued and no special allowances were 
made in the 2022 financial year.  

Overview of fixed remuneration for financial year 2022

in € Base salary
Fringe benefits (other 

remuneration) Total fixed remuneration

Oliver Zipse  1,950,000 17,249 1,967,249

Ilka Horstmeier 1 925,000 39,578 964,578

Milan Nedeljković 2 937,500 19,824 957,324

Pieter Nota  1,050,000 19,673 1,069,673

Nicolas Peter  1,050,000 30,825 1,080,825

Joachim Post 900,000 102,259 1,002,259

Frank Weber 900,000 34,077 934,077

1  Second remuneration level since 1 November 2022.
2 Second remuneration level since 1 October 2022.

b)  Variable remuneration for the 2022 financial year
The variable remuneration for the 2022 financial year consists of 
the bonus and the sharebased remuneration. The bonus con
sists of the earnings and performance components, and the 
sharebased remuneration (personal cash investment amount) 
consists of the RoCE component and the strategic focus targets 
component. The performance criteria for the variable remunera
tion paid to members of the Board of Management are based on 
the Group’s key strategic financial and nonfinancial targets and 
performance indicators, and sustainably promote the Group’s 
development. When determining specific target values, the 
 Supervisory Board takes into account, in particular, longterm 
corporate planning and business development planning for the 
following year as submitted to the Supervisory Board for approv
al. For the strategic relevance of the individual remuneration 
components, see also above ↗ Overview of the remuneration system.

   

Bonus Performance 
component

approx. 23–24 %
(of which ESG targets: 

50 %)

Bonus
Earnings component

Approx. 23–24 %

Variable target remuneration
with ESG targets

 approx. 38 % in total

Overview of variable target remuneration 2022  

Sharebased
remuneration
RoCE component
Approx. 26–27 %

Sharebased
remuneration
Strategic 
focus target 
component
Approx. 26–27 %
(of which ESG 
targets: 100 %)
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(1) Bonus for the 2022 financial year
Overview
The bonus consists of an earnings component and a perfor
mance component. If 100 % of the target is achieved, the share
of the bonus attached to each component is 50 % of the individ
ual target amount of the bonus. The bonus amount is capped at
180 % of the individual target amount. The bonus is paid follow
ing the Annual General Meeting at which the annual financial
statements for the vesting year are presented.

Earnings component of the bonus
The earnings component of the bonus rewards the performance 
of the business in the vesting year, as measured by the financial 
indicators “Profit attributable to shareholders of BMW AG” and 
“Group posttax return on sales”. For this purpose, the Super
visory Board adopts an allocation matrix before the start of the 
vesting year, from which an earnings factor is derived based on 
the values achieved.

For both indicators, the Supervisory Board defines a minimum 
value, a target value and a maximum value before the start of the 
vesting year. If one of the minimum values is not reached, the 
earnings factor is zero (corresponding to a target achievement 
of 0 %). If both target values are reached, the earnings factor is 
1.000 (corresponding to a target achievement of 100 %). If both 
maximum values are exceeded, the earnings factor is 1.800 (cor
responding to a target achievement of 180 %, the highest pos
sible percentage). For intermediate values, the earnings factor is 
derived from the matrix.

Overview of the composition of the bonus

E A R N I N G S  C O M P O N E N T P E R F O R M A N C E  C O M P O N E N T 

50 % OF TARGET AMOUNT
×

EARNINGS FACTOR
+

50 % OF TARGET AMOUNT
×

PERFORMANCE FACTOR 
=

BONUS 

—   Earnings factor is derived from an allocation matrix based on the 
parameters “profit attributable to shareholders of BMW AG” and 
“Group post-tax return on sales” in the vesting year.

—  Earnings factor may not exceed 1.8 

—  Performance factor is derived from

—  50 % cross-divisional targets with ESG criteria,

—  40 % other cross-divisional targets,

— 10 % individual departmental targets.

—  Performance factor may not exceed 1.8.

—   Capped at 180 % of target 
amount 

Earnings component of the bonus: allocation matrix1

0.135

1.8002
2

1.000

9.0
Maximum value

5.6
Target value

3.0
Minimum value

3.0
Minimum value

5.3
Target value
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Maximum value
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1 Simplified depiction.
2 Earnings factor 2022.
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Targets set and extent of achievement – earnings component of 
the bonus for the 2022 financial year

The targets set and the extent to which they have been achieved, 
as well as the specific amounts associated with the earnings 
component of the bonus for the 2022 financial year, are shown 
in the following tables. In the 2022 financial year, BMW AG’s 
share of profit attributable to shareholders was € 17.9 billion, and 
the Group posttax return on sales was 13.0 %. Both key indica
tors exceeded the maximum values defined for the assessment 
of the earnings component, so the earnings factor has been 
capped at the maximum value of 1.800. This corresponds to a 
target achievement of 180 %, the highest possible percentage.

Performance component of the bonus
The performance component of the bonus rewards the achieve
ment of certain nonfinancial targets. Before the beginning of the 
financial year, the Supervisory Board sets these targets in the 
form of various nonfinancial performance criteria and associat
ed metrics. The performance criteria are derived primarily from 
the corporate strategy, longterm corporate planning and the 
business development planning done for the following year. The 
targets are divided into individual targets for the individual mem
bers of the Board of Management (departmental targets) and 
collective targets for the entire Board of Management (interde
partmental targets). The Supervisory Board has discretion in 
weighting the performance criteria. Approximately 10 % of the 
target amount for the performance bonus is intended to be allo
cated to the departmental targets. Departmental targets can be 
departmentspecific targets or contributions to shared targets 
measured individually for each department. The remainder of the 
target amount for the performance bonus (amounting to approx
imately 90 %) should be associated with interdepartmental, 
nonfinancial targets. In this regard, around 50 % of the target 
amount should be connected to the achievement of nonfinancial 
targets relating to environmental, social and governance (ESG 
targets).

  

Targets set and extent of achievement – earnings component of the bonus for the 2022 financial year

Performance criteria Minimum value Target value Maximum value Actual value

Extent to which 
target achieved 

in %
Earnings  

factor

Profit attributable to shareholders of BMW AG 
in € billion 3.0 5.3 11.0 17.9

180 % 1.800
Group return on sales after tax in % 3.0 5.6 9.0 13.0

Overview of earnings component of the bonus for financial year 2022

Member of the Board of Management
Proportionate target bonus  

amount in € Earnings factor
Earnings component  

of the bonus in €

Oliver Zipse 1,050,000 1,890,000

Ilka Horstmeier 1 491,667 885,000

Milan Nedeljković 2 500,000 900,000

Pieter Nota 575,000 1.800 1,035,000

Nicolas Peter 575,000 1,035,000

Joachim Post 475,000 855,000

Frank Weber 475,000  855,000
1 Second remuneration level since 1 November 2022. 
2 Second remuneration level since 1 October 2022. 
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Targets set and extent of achievement – performance component 
of the bonus for the 2022 financial year

The targets set by the Supervisory Board for the 2022 vesting 
year as part of the performance component of the bonus, the 
weighting of the relevant criteria and the individual target 
achievement are summarised in the tables below.

In order to determine the extent to which targets were achieved 
in 2022, the Supervisory Board assessed the departmental tar
gets, on the one hand, and the interdepartmental targets, on the 
other hand, within a target achievement corridor with a partial 
performance factor between 0 (corresponding to a target being 
0 % achieved) and 1.80 (corresponding to a target being 180 % 
achieved, the highest possible percentage). The performance 
factor for the bonus was determined from the partial performance 
factors, with a weighting of 10 % for the departmental targets 
and 90 % for the interdepartmental targets, in each case in re
lation to the target amount of the performance component of the 
bonus. With regard to the interdepartmental targets, 50 % of the 
weighting is for nonfinancial environmental, social and govern
ance (ESG) targets, and 40 % is for other nonfinancial targets, 
in each case in relation to the target amount of the performance 
component of the bonus.

In order to determine the extent to which targets were achieved, 
the Supervisory Board assessed the leadership performance of 
the individual members of the Board of Management and the 
overall performance of the Board of Management as a whole. 
With regard to the departmental targets, the Supervisory Board 
assessed the individual performance of each member of the 
Board of Management. With regard to the interdepartmental tar
gets, the Supervisory Board considered the Board of Manage
ment as a team and assessed the performance of all the mem
bers of the Board of Management as a whole. The Supervisory 
Board’s decisionmaking process is based on a detailed, docu
mented analysis of performance as measured against all the 
agreed criteria, as well as indepth discussions at Personnel 
Committee and full Supervisory Board level. As a basis for its 
assessment, the Supervisory Board was guided, in particular, by 

Overview of targets for the performance component 
of the bonus for financial year 2022¹

40 %
Other

 interdepartmental
nonfinancial targets3

10 %
Departmental

targets2

50 %
Interdepartmental 
ESG targets3 

1 Based on the target amount of the performance component of the bonus.
2 Individual assessment for each member of the Board of Management.
3 Collective assessment of the Board of Management as a team.

the quantitative and qualitative metrics defined in the corporate 
planning that had been carried out before the beginning of the 
financial year. These metrics include, for example, key indicators 
such as vehicle sales, segment shares and the share of sales for 
electrified vehicles, as well as other metrics for assessing sus
tainability performance, R&D rate, the quality of the customer 
experience compared to the competition, investments in training 
and further education and targets for diversity in the workforce. 
The results of comparative studies and calculations visàvis 
competitors were also used to assess individual metrics. In ad
dition to a review of performance in 2022, the Supervisory Board 
carried out a trend review covering several financial years. In 
doing so, it assessed the effects of decisions, measures and the 
overall course set in previous financial years on the 2022 financial 
year and also estimated the significance of the performance in 
2022 for the future development of the Company.

N o t i c e  o f  A G M  &
a g e n d a

F u r t h e r  i n f o r m a t i o n  
a n d  n o t e s

S u p p l e m e n t a r y  i n f o r m a t i o n 
o n  t h e  a g e n d a  i t e m s

Ta b l e  o f  c o n t e n t s  & 
 o v e r v i e w

B A Y E R I S C H E M OTO R E N  W E R K E  A G .
A N N U A L  G E N E R A L  M E E T I N G  2 0 2 3 .

PA G E  3 3



Targets set for the performance component of the bonus for financial year 2022

Target set Weighting

Interdepartmental 
ESG targets 

Entire Board of Management 1

Innovation performance (environmental) 
Develop the Company’s reputation (corporate reputation, preventive activities in ensuring compliance) 
Adaptability (investment in training and further education, sustainability) 
Employer attractiveness 
Leadership performance (employee satisfaction)

50 % 

Other interdepartmental 
non-financial targets 

Expand market position 
Innovation performance (economic) 
Customer orientation (product, customer service quality) 
Development of reputation (e.g. brand strength)

40 % 

Joint  
departmental targets 

All members of 
the Board of Management 2 

Contribute to meeting growth and profitability targets 
Leadership performance in the department 
Achievement of departmental diversity targets 
Preventive activities in ensuring compliance

10 % 

Specific  
departmental targets 

Oliver Zipse

Coordinate the work of the Board of Management 
Represent the Company’s interests, present new products 
Refine the organisation of product variants 
Develop the BMW Group’s sustainability strategy, accelerate market penetration of all-electric vehicles

Ilka Horstmeier

Ensure the BMW Group is an attractive employer and improve performance 
Evaluate and adapt personnel structures, capacities and costs 
Oversee transformation of required expertise 
Implement major real estate projects and establish real estate portfolio management

Milan Nedeljković

Ensure the production network is managed effectively 
Deliver dynamic alignment of the production structure in line with strategic and economic factors 
Develop quality work in production 
Achieve sustainability targets in production; in particular, reduce carbon emissions

Pieter Nota

Plan sales and prices, realise potential in our sales markets 
Prepare and successfully deliver launches of new products 
Expand the digital marketing and sales concepts 
Develop the sales model with a focus on the EU/China

Nicolas Peter

Communicate reliably with capital markets and develop sustainability reporting 
Fully consolidate BMW Brilliance Automotive Ltd. 
Manage financial risk, secure Group financing and optimise the capital structure 
Implement performance programme financial targets and realise untapped potential in digitalisation processes

Joachim Post

Ensure production flexibility for vehicle components 
Develop an efficient, flexible supplier network to prevent bottlenecks 
Meet quality requirements and cost targets in the supplier network 
Further develop a CO2 management system in the supply chain

Frank Weber

Develop competitive vehicle models 
Ensure planned new products are handed over to production on time, advance new vehicle architecture 
Continue to develop automated driving and hydrogen technology 
MINI Boost – restructure the partnership with Great Wall Motors

1 Collective assessment of the Board of Management as a team. 2 Individual assessment for each member of the Board of Management.
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Overview of target achievement for the performance component of the bonus for financial year 2022

Targets Weighting
Average degree to which  

target achieved in % Performance factor

Proportionate target 
bonus  

amount in €
Performance component 

of bonus in  €

Oliver Zipse 
Interdepartmental targets – ESG targets
Interdepartmental targets – Other non-financial
Departmental targets

50 % 
40 % 
10 %

104.0 % 
87.5 % 

116.3 %
0.99 1,050,000 1,039,500 

Ilka Horstmeier 1 
Interdepartmental targets – ESG targets
Interdepartmental targets – Other non-financial
Departmental targets

50 % 
40 % 
10 %

104.0 % 
87.5 % 

110.0 %
0.98 491,667 481,833 

Milan Nedeljković 2 
Interdepartmental targets – ESG targets
Interdepartmental targets – Other non-financial
Departmental targets

50 % 
40 % 
10 %

104.0 % 
87.5 % 

110.0 %
0.98 500,000 490,000 

Pieter Nota 
Interdepartmental targets – ESG targets
Interdepartmental targets – Other non-financial
Departmental targets

50 % 
40 % 
10 %

104.0 % 
87.5 % 

108.8 %
0.98 575,000 563,500 

Nicolas Peter 
Interdepartmental targets – ESG targets
Interdepartmental targets – Other non-financial
Departmental targets

50 % 
40 % 
10 %

104.0 % 
87.5 % 

115.6 %
0.99 575,000 569,250 

Joachim Post 
Interdepartmental targets – ESG targets
Interdepartmental targets – Other non-financial
Departmental targets

50 % 
40 % 
10 %

104.0 % 
87.5 % 

106.9 %
0.98 475,000 465,500 

Frank Weber 
Interdepartmental targets – ESG targets
Interdepartmental targets – Other non-financial
Departmental targets

50 % 
40 % 
10 %

104.0 % 
87.5 % 

111.9 %
0.98 475,000 465,500 

1 Second remuneration level since 1 November 2022.
2 Second remuneration level since 1 October 2022.

(2)  Share-based remuneration for financial year 2022
As part of the sharebased remuneration as a variable longterm 
component of remuneration, the members of the Board of Man
agement receive a cash payment earmarked for investment in
BMW shares of common stock (the “personal cash investment
amount”). This amount depends on the achievement of certain
financial and nonfinancial targets in the past financial year (vest
ing year). The members of the Board of Management are obliged 
to invest their personal cash investment amounts (less taxes and 
duties) in BMW  shares of common stock immediately after dis
bursement, and to hold these shares for a period of at least four 
years (share ownership guideline). The obligation to purchase

BMW shares of common stock and the multiyear holding period 
strengthens the entrepreneurial longterm orientation of the 
Board of Management. Implementing the corporate strategy 
sustainably by taking appropriate decisions also creates lasting 
value for the shareholders, and thus regularly provides the basis 
for positive longterm capital market performance. Due to the 
substantial investment and the fixed holding period associated 
with these shares, members of the Board of Management par
ticipate in the longterm positive (and negative) development of 
the Company, as reflected in the share price, even after their 
departure.

Personal cash investment amount
The personal cash investment amount is paid out after the 
 Annual General Meeting at which the annual financial statements 
for the vesting year are presented. The size of this amount de
pends on the target amount, the RoCE achieved in the Auto
motive segment and the degree to which certain strategic focus 
targets were achieved in the vesting year. The personal cash 
investment amount is limited to a maximum of 180 % of the tar
get amount and is calculated as follows:

Personal cash investment amount = 
RoCE component + strategic focus target component
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Target amount for the personal cash investment amount
The target amounts for the individual members of the Board of 
Management for the 2022 financial year are presented in the 
table ↗ “Overview of share-based remuneration for the 2022 financial 
year”, below.

RoCE component of the personal cash investment amount
Before the beginning of the relevant vesting year, the  Supervisory 
Board sets minimum, target and maximum values for the RoCE 

in the Automotive segment in the vesting year on the basis of 
corporate planning, and assigns a RoCE factor to each of these 
values. If the minimum value is not reached, the RoCE factor is 
0. If the target value is reached, the RoCE factor is 1.00. If the
maximum value is reached or exceeded, the RoCE factor is 1.80. 
The RoCE component of the personal investment cash amount
is determined by multiplying the RoCE factor for the vesting year 
by 50 % of the individual target amount.

Strategic focus targets component of the personal cash invest-
ment amount

The Supervisory Board sets at least two strategic focus targets 
before the start of the vesting year. It derives these targets from 
the corporate strategy and corporate planning. It then sets a 
minimum, target and maximum value for each strategic focus 
target, and assigns a factor to each of these values. If the mini
mum value is not reached, the factor for that target is 0. If the 
target value is reached, the factor for that target is 1.00. If the 
maximum value is reached or exceeded, the factor for that target 

Overview of sharebased remuneration1

FY
n

FY
n+1

FY
n+5

FY
n+2

FY
n+3

FY
n+4

Target amount

Freely available
sharesPerformance period: 4 years

Acquisition of shares4

(amounting to 100 %
 of thepayment amount)

 

Total performance period: 5 years

Share performance over 4 years3

Simplified depiction.
At least two strategic focus targets. The number of strategic focus targets and their proportion of the target amount are determined by the Supervisory Board if more than two strategic focus targets are defined. 
Exemplary illustration of price development.
Payment of the personal cash investment amount, acquisition of shares and the start of the fouryear holding period occur following the Annual General Meeting at which the annual financial statements for the vesting year are presented.

50 %

RoCE factor
Extent of target achievement for 
RoCE in the Automotive segment 

(value between 0 and 1.80)

Target amount

50 %

Strategic focus target factor
Extent of target achievement 

for strategic focus targets2

(Value between 0 and 1.80)

Performance period: 1 year

1

2

3

4

Personal cash
investment amount

 (capped at 180 % 
of the target amount) 

Taxes and deductions

Amount paid out
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is  1.80. The strategic focus target component of the personal 
cash investment amount is determined in a twostep process. In 
the first step, the factor for the vesting year achieved for the rel
evant strategic focus target is multiplied by the share of the in
dividual target amount attributable to this target. In the second 
step, the values determined for the individual strategic focus 
targets using this calculation are added together. If two strategic 
focus targets are set, each strategic focus target accounts for 
25 % of the individual target amount. If more than two strategic 
focus targets are set, the Supervisory Board determines the 
weighting of each target.

Targets set and extent of achievement for the RoCE component 
for the 2022 financial year

RoCE in the Automotive segment for the 2022 financial year is 
defined as segment profit before the financial result, divided by 
the average capital employed in the segment. The definition of 

Targets set and extent of achievement for the strategic focus 
targets component for the 2022 financial year. From 2022 finan
cial year, the definition of capital employed includes the sum of 
intangible assets, property, plant and equipment and net working 
capital, the latter comprising inventories and trade receivables 
less trade payables. This simplified definition aims to make this 
indicator more transparent and easier to understand. In addition, 
the capital employed items taken into account reflect the focus 
of operational segment management. The Supervisory Board 
determined the following values for the vesting year 2022 in 
 December 2021 based on longterm corporate planning for the 
RoCE component: minimum value of 12 %, target value of 15 %, 
maximum value of 21 %. The RoCE achieved for 2022 financial 
year is 18.1 % and the RoCE factor for calculating the personal 
cash investment amount is therefore 1.41.

Targets set and extent of achievement for the strategic focus 
targets component for the 2022 financial year

In December 2021, the Supervisory Board set the following stra
tegic focus targets for the vesting year 2022 in accordance with 
the remuneration system:

 — Reduce CO2 fleet emissions in the EU in accordance with 
WLTP; weighting in relation to personal cash investment 
amount: 25 %.

 — Sales of allelectric vehicles (battery electric vehicles, BEV); 
weighting in relation to personal cash investment amount: 
12.5 %

 — Sales of plugin hybrid vehicles (PHEV); weighting in relation 
to personal cash investment amount: 12.5 %

180 %

🡪 Extent to which target achieved: 140 %
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With regard to reducing carbon fleet emissions according to 
WLTP, the Supervisory Board set the following values in CO2 g/
km under WLTP for fleet consumption in Europe as threshold 
values relevant to remuneration for vesting year 2022: minimum 
value of 125 CO2 g/km, target value of 112 CO2 g/km, maximum 
value of 98 CO2 g/km. The actual value for the 2022 financial year 
was 105.0 CO2 g/km, resulting in a target achievement of 140 %. 

For sales of allelectric vehicles (BEV), the Supervisory Board set 
the following reference values in units for vesting year 2022: 
 minimum value of 170,000 units, target value of 230,000 units, 
maximum value of 375,000 units The actual value for the 2022 
financial year was 215,752 units, resulting in a target achievement 
of 88 %.

For sales of plugin hybrid vehicles (PHEV), the Supervisory 
Board set the following reference values in  units for vesting 
year  2022: minimum value of 167,000  units, target value of 
223,000 units, maximum value of 370,000 units. The actual 
 value for the 2022 financial year was 218,040 units, resulting in 
a target achievement of 96 %.

The personal cash investment amount for vesting year 2022 will 
be paid out following the Annual General Meeting 2023, where 
the annual financial statements of BMW AG for the 2022 financial 
year will be presented. The members of the Board of Manage
ment are obliged to invest their personal cash investment 
amounts (less taxes and duties) in BMW shares of common stock 
immediately after disbursement, and to hold these shares for a 
period of at least four years.   

🡪 Extent to which target achieved: 88 %
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The following tables provide an overview of the targets set and 
extent of achievement for sharebased remuneration for the 2022 
financial year.

Targets set and extent of achievement for share-based remuneration for financial year 2022

Performance criteria Weighting
Minimum 

value Target value
Maximum 

value
Actual  

value

Extent to 
which target 

achieved Factor

 
RoCE component

RoCE in  
Automotive segment (in %) 50 % 12 15 21 18.1 141 % 1.41

Strategic focus target 
component 
 
 

Reduction of fleet CO2 emis-
sions in the EU (in g/km) 25 % 125 112 98 105.0 140 % 1.40

Sales of all-electric vehicles 
(BEV) in units 12.50 % 170,000 230,000 375,000 215,752 88 % 0.88

Sales of plug-in hybrid 
vehicles (PHEV) in units 12.50 % 167,000 223,000 370,000 218,040 96 % 0.96

Overview of share-based remuneration for financial year 2022

RoCE component Strategic focus target component (CO2) Strategic focus target component (BEV) Strategic focus target component (PHEV)

Strategic 
focus targets 

total Total

Member of the 
Board of Manage-
ment

Proportionate 
target amount 

in € RoCE factor

RoCE 
component 

in €

Proportionate 
target amount 

in €

Strategic 
focus target 

factor  
(CO2)

Strategic 
focus target 
component 

CO2 in €

Proportionate 
target amount 

in €

Strategic  
focus target 
factor (BEV)

Strategic 
focus target 
component 

BEV 
in €

Proportionate 
target amount 

in €

Strategic 
focus target 

factor (PHEV)

Strategic 
focus target 
component  

PHEV 
in €

 
in €

Personal 
cash 

investment 
amount 

in €

Oliver Zipse 1,175,000 1,656,750 587,500 822,500 293,750 258,500 293,750 282,000 1,363,000 3,019,750

Ilka Horstmeier 1 565,000 796,650 282,500 395,500 141,250 124,300 141,250 135,600 655,400 1,452,050

Milan Nedeljković 2 572,500 807,225 286,250 400,750 143,125 125,950 143,125 137,400 664,100 1,471,325

Pieter Nota 640,000 1.41 902,400 320,000 1.40 448,000 160,000 0.88 140,800 160,000 0.96 153,600 742,400 1,644,800

Nicolas Peter 640,000 902,400 320,000 448,000 160,000 140,800 160,000 153,600 742,400 1,644,800

Joachim Post 550,000 775,500 275,000 385,000 137,500 121,000 137,500 132,000 638,000 1,413,500

Frank Weber 550,000  775,500 275,000  385,000 137,500  121,000 137,500  132,000 638,000 1,413,500
1 Second remuneration level since 1 November 2022. 
2 Second remuneration level since 1 October 2022. 
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5. Share ownership guideline 
The members of the Board of Management in office as at 31 De
cember 2022 hold a total of 118,604 shares of BMW common 
stock which they are required to hold in accordance with the 
terms of the sharebased remuneration programmes for the 
 financial years 2018 – 2022.

The sharebased remuneration (personal cash investment 
amount) for vesting year 2021 was disbursed after the Annual 
General Meeting 2022. The shares of BMW common stock were 
acquired immediately thereafter and must be held until 2026.

Shares of BMW common stock subject to holding requirements in connection with share-based remuneration  
for the financial years 2018–2021 (2017–2020)1

 
Share portfolio as at 

1 January 2022
Additions in the  

financial year 2

End of the holding 
period in the finan-

cial year
Share portfolio as at 

31 December 2022

Oliver Zipse  18,374 20,379 3,053 35,700

 (16,637)  (4,508) (2,771) (18,374) 

Ilka Horstmeier 3,067 10,241 (–) 13,308

 (782) (2,285) (–) (3,067) 

Milan Nedeljković 3,459 10,241 (–) 13,700

 (1,174)  (2,285) (–) (3,459) 

Pieter Nota  10,935 11,917 (–) 22,852

 (8,650)  (2,285) (–) (10,935) 

Nicolas Peter  13,614 11,100 3,053 21,661

 (11,110)  (2,504) (–) (13,614) 

Joachim Post (–) (–) (–) (–)

 (–) (–) (–) (–)

Frank Weber 1,142 10,241 (–) 11,383

 (–) (1,142) (–) (1,142) 

Total 50,591 74,119 6,106 118,604

 (38,353) (15,009) (2,771) (50,591)
1  Includes only shares of BMW common stock acquired using the cash remuneration component of the share-based remuneration programme for members of the Board of Management, for which the four-year 

holding period has not yet expired. 
2  Payment of the 2021 cash remuneration component (personal cash investment amount) in May 2022 with subsequent acquisition of reported shares of BMW common stock, for which the four-year holding period 

until 2026 applies.

   

6. Retirement benefits
The retirement benefits system provides for the Company to 
make annual contributions to a savings account for every year 
that members of the Board of Management are appointed. After 
they are confirmed, pension entitlements become vested when 
the employment relationship has existed for one year. Members 
of the Board of Management receive a disability pension in the 
event of invalidity and the termination of the employment rela
tionship. Retired members of the Board of Management are en
titled to retirement benefits after the age of 62 at the earliest and 
after leaving the Board. In the event of the death of a member of 
the Board of Management entitled to benefits before the occur
rence of the insured event, a surviving spouse or registered part
ner is entitled to a survivor’s benefit; otherwise, surviving children 
are entitled to a survivor’s benefit depending on their age and 
level of education. The amount of the benefits to be paid is de
termined on the basis of the amount accrued in each Board 
member’s individual pension savings account. This figure is in 
turn based on the annual contributions and annual profit partic
ipation depending on the form of investment. For the contribu
tions made, there is a guaranteed minimum interest rate equal 
to the maximum interest rate specified in the German actuarial 
reserve regulation (Deckungsrückstellungsverordnung). The pay
ment is made as a lump sum or in annual instalments at the 
discretion of the member of the Board of Management. For en
titlements arising before 2016, there is an option to receive pay
ment as a lifelong monthly pension or in a combined form. In the 
event of death or invalidity, a minimum benefit in the amount of 
the potential annual pension contributions that could have been 
made up to the age of 60 is approved. This benefit cannot exceed 
ten years of contributions.

Members of the Board of Management who retire immediately 
after their service on the Board, or who are deemed to be in an 
equivalent position, are entitled to acquire vehicles and other 
BMW Group products and services at conditions that also apply 
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to BMW pensioners and to lease BMW  Group vehicles in accord
ance with the guidelines applicable to senior heads of depart
ments. Retired Chairmen of the Board of Management also have 
the option of using the BMW car service, subject to availability 
and at a charge.

For members of the Board of Management in office in the 2022 
financial year, expenses for postemployment benefits of 
€ 3.2 million were incurred. These benefits correspond in their 
entirety to allocations to pension provisions in accordance with 
IAS 19.

Pension entitlements 2022 (2021)

in €

Service cost  
in accordance with 

IFRS for  
financial year 2022

Cash value of enti-
tlements to pension 

benefits in accordance 
with IFRS 

as at 31 December 2022

Oliver Zipse  712,729 4,676,070

 (702,274) (4,644,382)

Ilka Horstmeier 407,533 2,064,034

 (401,765) (1,953,670)

Milan Nedeljković 407,391 2,485,144

 (401,466) (2,441,046)

Pieter Nota  407,516 1,790,041

 (402,852) (1,632,365)

Nicolas Peter  407,274 3,603,378

 (401,099) (3,731,163)

Joachim Post 408,504 689,846

 (–) (–)

Frank Weber 407,525 1,330,485

 (402,075) (1,100,507)

Total 3,158,472 16,638,998

 (2,711,531) (15,503,133)

  

7. Malus and clawback provisions
The current remuneration system provides for the possibility of 
withholding variable remuneration (malus) and reclaiming vari
able remuneration already paid out (clawback) under certain 
conditions. The rules allow the Supervisory Board to withhold or 
reclaim variable remuneration in the event of certain serious com
pliancerelated violations (compliance malus and/or compliance 
clawback). These provisions can also be applied where variable 
remuneration components linked to the achievement of certain 
targets have been paid out on the basis of incorrect calculation 
bases or incorrect financial statements. Remuneration can also 
be withheld or reclaimed after an individual’s departure from the 
Board of Management.

The Supervisory Board has not identified any reason to withhold 
or reclaim variable remuneration components in the 2022 finan
cial year.

8.  Premature termination of activities and post-
contractual non-competition clause

Board of Management service contracts provide for severance 
pay to be paid to the Board member in the event of premature 
termination by the Company without due cause, the amount of 
which is limited to a maximum of two years’ remuneration (sev
erance payment cap). The member will not be compensated for 
more than the remaining term of the service contract. If the re
maining term of the contract is less than two years, the severance 
payment is reduced proportionately. The annual remuneration 
paid generally includes the base salary, the target amount of the 
bonus and target amount of the personal cash investment 
amount, unless the relevant target amount was not achieved in 
the previous year. In this case, the bonus that was actually grant
ed or the personal cash investment amount that was actually 
disbursed will apply. 

There are no specific severance arrangements covering early 
termination of a Board member’s mandate due to a change of 
control or in connection with a takeover offer.

In the event of death or invalidity, special rules apply for early 
payment of performance cash plans based on the target 
amounts, and the holding period is also dropped for shares of 
common stock that were acquired with sharebased remunera
tion components. Where the service contract is terminated pre
maturely and the Company has an extraordinary right of termi
nation, or if the Board member resigns without the Company’s 
agreement, entitlements to amounts as yet unpaid relating to 
performance cash plans and sharebased remuneration (match
ing components) are forfeited. The other variable remuneration 
components (bonus, personal cash investment amount) are set
tled on the basis of the target amounts. 

A oneyear postcontractual noncompetition clause has been 
agreed with the Board members under specified circumstances 
against payment of a remuneration amount. Service contracts 
provide for the payment of a monthly waiting allowance in the 
amount of the applicable monthly base salary for the duration of 
the postcontractual noncompetition clause. In accordance with 
Recommendation G.13 of the German Corporate Governance 
Code dated 28 April 2022, any severance payment is offset 
against the noncompetition clause remuneration amount. The 
same applies to other income from third parties, except remu
neration for supervisory board appointments approved during 
the term of office. The Company may unilaterally waive the re
quirement to comply with the postcontractual noncompetition 
clause. 

Dr. Wendt left the Board of Management on 31 December 2021. 
In accordance with the provisions of his service contract, a one
year postcontractual noncompetition clause applied. For the 
period from 1 January 2022 to 31 December 2022, the waiting 
allowance contractually owed to him amounts to € 1.1 million.
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9.  Remuneration granted and owed to members of 
the Board of Management pursuant to § 162 of the 
German Stock Corporation Act (AktG)

The following tables ↗ Remuneration granted and owed show the 
 remuneration granted and owed to the members of the Board of 
Management in the reporting year in accordance with § 162 AktG.

The tables include all amounts received by the individual mem
bers of the Board of Management in the reporting period 
(“ remuneration granted”) and all remuneration legally due but 
not yet received (“remuneration owed”).

In addition to actual amounts received, “remuneration granted” 
in the reporting year is also assumed if the activity on which the 
remuneration component is based has been fully performed by 
the member of the Board of Management as of the balance sheet 
date, and if all conditions for the accrual of entitlement (e.g. the 
expiry of assessment periods or the nonoccurrence of forfeiture 
conditions) have occurred.

Thus, in addition to the fixed remuneration components, the fol
lowing variable remuneration components are reported as remu
neration granted for the 2022 financial year within the meaning 
of § 162 of the German Stock Corporation Act (AktG):

 — Bonus for the 2022 financial year (to be paid out in 2023)

 — Sharebased remuneration (personal cash investment 
amount) for the 2022 financial year (to be paid out in 2023)

 — Performance Cash Plan 2020–2022, due to the expiry of the 
threeyear assessment period in the 2022 financial year (pay
ments for vesting year 2020 to be paid out in 2023)

 — Sharebased remuneration component (matching compo
nent) for vesting year 2017, due to the expiry of the fouryear 
holding period in the 2022 financial year (paid out in 2022)

Thus, the remuneration granted and owed includes all remuner
ation components earned through the activities of the members 
of the Board of Management in the 2022 financial year. In addi
tion, it includes remuneration components already earned as a 
result of activity in previous financial years, but for which the 
respective member of the Board of Management’s payment 
 entitlement only arose due to the occurrence of conditions or at 
the end of the 2022 financial year.

In addition to the absolute amount of remuneration, the relative 
share of the relevant remuneration component in the total remu
neration granted and owed is also shown. For the sake of com
pleteness, the individual service cost in accordance with IAS 19 
for the company pension scheme is also shown, although this 
service cost is not classified as granted or owed remuneration 
within the meaning of § 162 AktG. 

a)  Variable remuneration for the 2022 financial year
The variable remuneration for the 2022 financial year and the 
extent to which targets were achieved are set out above in 
↗  Variable remuneration for the 2022 financial year.

b)  Performance Cash Plan 2020–2022
The remuneration system applicable for financial years 
2018 – 2020 provided for the Performance Cash Plan (PCP) as a 
longterm variable cash remuneration component.

For the purposes of calculating the Performance Cash Plan, a 
fixed target amount is multiplied by a multiyear target achieve
ment factor (PCP factor) after the end of a threeyear assessment 
period. The target amount of the Performance Cash Plan (100 %) 
for members of the Board of Management is € 0.85 million p.a. 
in the first period of office and € 0.95 million p.a. from the second 

Overview of remuneration granted and owed in 2022 financial year with payout profile 1

1 Simplified depiction.
2 Payment of 2017 cash remuneration component (investment component) in 2018, immediately following the acquisition of shares of BMW common stock subject to holding requirements for 2018 – 2022.

Sharebased remuneration 2017
Fouryear holding period for acquired BMW AG shares

Payout of matching component 2017

Payment after the Annual
General Meeting 2023

Basic remuneration and fringe benefits

Contribution to company pension scheme

Performance Cash Plan 2020 – 2022
(Assessment period 2020 – 2022)

Payment after the Annual
General Meeting 2023,
Acquisition of BMW AG
shares

Fouryear holding period for
acquired BMW AG shares

Personal cash investment amount 2022 

2018 2019 2020 2021 11th May  
2022 2023 20272017

Payment after the Annual
General Meeting 2023

Bonus 2022

2
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period of office or fourth year of mandate. The target amount for 
the Chairman of the Board of Management is € 1.6 million p.a. 
The maximum payment amount is limited to 180 % of the target 
amount for the Performance Cash Plan p.a. for all members of 
the Board of Management.

PCP entitlements are paid in cash. The bonus is paid out after 
the end of the Annual General Meeting at which the annual 
 financial statements for the third year of the assessment period 
(consisting of the vesting year and the following two years) are 
presented.

In order to determine the PCP factor, a multiyear profit factor is 
multiplied by a multiyear performance factor. The PCP factor is 
limited to a maximum of 1.8.

In order to determine the multiyear earnings factor, an earnings 
factor is calculated for each year of the threeyear assessment 
period and an average is then calculated for the assessment 
period. The earnings factor for the individual year of the assess
ment period is determined on the basis of the Group’s net prof
it and the Group return on sales after tax for the assessment year 
concerned, and can amount to a maximum of 1.800. The under
lying measurement values are determined in advance for a  period 
of three financial years, and may not be changed retrospectively.

In addition to the multiyear earnings factor, the Supervisory 
Board also sets a multiyear performance factor after the end of 
the assessment period. To this end, the Supervisory Board takes 
account in particular of the development of the business during 
the assessment period, the forecast trend in the development of 
the business, the Board member’s individual contribution to prof
itability and the status of compliance within the Board member’s 
area of responsibility. The multiyear performance factor can be 
between 0.9 and 1.1.

The Performance Cash Plan 2020–2022 was approved for the 
performance of the members of the Board of Management in the 
2020 financial year. As at the balance sheet date of the reporting 
year, the threeyear assessment period of this remuneration com
ponent, which was subject to certain forfeiture provisions, had 
expired. In the 2022 financial year, Group net profit of € 18.6 
billion and a Group return on sales after tax of 13.0 % were 
achieved. For both indicators, the defined maximum values of 
€ 11.0 billion for the Group net profit and 9.0 % for the Group 
return on sales after tax were thus exceeded, meaning that the 
earnings factor was capped at the maximum value of 1.800 (cor
responding to a target being 180 % achieved, the maximum pos
sible percentage). Based on the earnings factors for the individ
ual years of the assessment period (financial year 2020: 0.444, 
financial year 2021: 1.800, 2022 financial year: 1.800), the multi 
year performance factor is 1.348.    

In determining the multiyear performance factor for the members 
of the Board of Management in office for the financial year 2020, 
the Supervisory Board assessed, in particular, the trend in the 
development of the business over the assessment period, the 
forecast trend in the development of the business, the individual 
contribution made by each Board member to earnings, and the 
status of compliance in the individual Board member’s area of 
responsibility. In assessing the development of the business over 
the assessment period and the forecast trend, the Supervisory 
Board looked in particular at the development of certain key in
dicators – such as the change in the number of deliveries, EBIT 
margin for the Automotive segment and RoCE for the Automotive 
segment, as well as the return on equity for the Financial Servic
es segment. The Supervisory Board took account of the effects 
of the Covid19 pandemic and the semiconductor crisis for finan
cial years 2020 and 2021 and the effects of the war in Ukraine 
for financial year 2022. The multiyear performance factor for all 
entitled members of the Board of Management was 1.0, resulting 
in a PCP factor of 1.348 for Performance Cash Plan 2020 – 2022.

PERFORMANCE CASH PLAN OVERVIEW

TARGET AMOUNT
×

PCP FACTOR 
=

AMOUNT PAID OUT 

—  Cash payment at the end of the assessment 
period

— Capped at 180 % of target amount

Overview of the PCP factor

MULTI-YEAR EARNINGS FACTOR
×

MULTI-YEAR PERFORMANCE FACTOR 
=

PCP FACTOR 

— Average earnings factor
—  Based on Group net profit and  

Group post-tax return on sales
—  Value between 0 and 1.800

Measurement based on multi-year 
 performance factor:
— Trend in business development
—  Status of compliance in each Board 

 member’s area of responsibility
— Individual contribution to profitability
—  Forecast trend in business development
— Value between 0.9 and 1.1
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PERFORMANCE CASH PLAN 2020–2022

in € Target amount PCP factor
 Total amount PCP 

2020–2022

Oliver Zipse  1,600,000 1.348 2,156,800

Ilka Horstmeier 850,000 1.348 1,145,800

Milan Nedeljković 850,000 1.348 1,145,800

Pieter Nota 850,000 1.348 1,145,800

Nicolas Peter 950,000 1.348 1,280,600

Joachim Post (–) (–) (–)

Frank Weber 425,000 1.348 572,900

   

c)   Share-based remuneration component (matching compo-
nent) 2017

Sharebased remuneration components have been included in 
the remuneration of members of the BMW AG Board of Manage
ment since 2011. In the 2022 financial year, the matching com
ponent of the sharebased remuneration for vesting year 2017 
was paid out. Under the sharebased remuneration programme 
for financial year 2017, the members of the Board of Management 
in office in 2017 were each required to invest an amount equal to 
20 % of the total bonuses they received as additional cash re
muneration for financial year 2017, which were paid exclusive of 
taxes and social security contributions (the investment compo
nent), in shares of the Company’s common stock. In principle, 
the members of the Board of Management must hold these 
shares of common stock for at least four years. Under a matching 
plan, the member of the Board of Management receives from the 
Company – at the Company’s discretion – either an additional 
share of common stock or the equivalent in cash (sharebased 
remuneration component/matching component) for every three 
shares of common stock held after the fouryear holding period. 
The investment component for financial year 2017 was paid out 
immediately after the 2018 Annual General Meeting on 17 May 
2018, and the shares of common stock were acquired on 18 May 
2018. Therefore, the holding period for the acquired shares of 
common stock expired on 17 May 2022. The Company settled the 
matching component in cash, and paid out the equivalent value 
of the matching shares.

d)  Presentation of remuneration granted and owed
The following tables show the remuneration granted and owed 
to the members of the Board of Management. 
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Allocation matrix for calculating the earnings factor for the Performance Cash Plan 2020–2022 1
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Remuneration granted and owed in financial year 2022 (2021)
O L I V E R  Z I P S E 
Chairman of the Board of Management since 16 August 2019, member of the Board of  Management since 13 May 2015  

FY 2022 FY 2021

 
Vesting year 2022  

in €
Earlier vesting years 

in € 1
as a % of 

total remuneration
Vesting year 2021  

in €
Earlier vesting years 

in € 1
as a % of 

total remuneration

Fixed 
remuneration

Fixed remuneration (base salary) 1,950,000 (–) 19 1,950,000 (–) 22
Fringe benefits (other remuneration) 17,249 (–) 0.2 19,355 (–) 0.2
Total 1,967,249 19 1,969,355 23

Variable 
remuneration

B O N U S       
Earnings component of bonus 2021 (–) (–) (–) 1,890,000 (–) 22
Performance component of bonus 2021 (–) (–) (–) 1,113,000 (–) 13
Earnings component of bonus 2022 1,890,000 (–) 19 (–) (–) (–)
Performance component of bonus 2022 1,039,500 (–) 10 (–) (–) (–)

P E R F O R M A N C E  C A S H  P L A N       
PCP 2019–2021 (–) (–) (–) (–)  498,449 6
PCP 2020–2022 0 2,156,800 21 (–) (–) (–)

S H A R E - B A S E D  R E M U N E R AT I O N        
Share-based remuneration component 
(matching component) 2016 for holding obligation 2017–2021 2 (–) (–) (–) (–) 76,941 1
Share-based remuneration component 
(matching component) 2017 for holding obligation 2018–2022  3 (–) 79,326 1 (–) (–) (–)
Personal cash investment amount 2021 4       

RoCE component (–) (–) (–)  2,115,000  (–) 24
Strategic focus target component (–) (–) (–)  1,089,813  (–) 12

Personal cash investment amount 2022 4       

RoCE component 1,656,750 (–) 16 (–) (–) (–)
Strategic focus target component 1,363,000 (–) 13 (–) (–) (–)

Total variable remuneration for vesting year 2022 or earlier vesting years 5,949,250 2,236,126 59 or 22 6,207,813 575,390 71 or 7
Total 8,185,376 81 6,783,203 77

Remuneration for vesting year 2022 or earlier vesting years 7,916,499 2,236,126 78 or 22 8,177,168 575,390 93 or 7

Total remuneration according to § 162 German Stock Corporation Act (AktG) 10,152,625 100 8,752,558 100

Service cost 5 712,729  702,274  

 Total remuneration plus service cost 6 10,865,354  9,454,832  
1  Remuneration is available for prior vesting years if, as of the balance sheet date, the activity underlying the remuneration component has been fully performed, and all conditions for the entitlement are met.
2  The number of shares purchased in 2017 with the 2016 cash remuneration component (investment component) amounted to 2,771 (purchased on 12 May 2017 at a price of € 87.50). The 2016 matching component was paid out in cash in May 2021. The number of mathematical matching shares for calculating the equivalent 

value in cash amounts to 923 (holding period expired on 11 May 2021). Reference price for calculating the equivalent value of the matching shares: € 83.36.
3  The number of shares purchased in 2018 with the 2017 cash remuneration component (investment component) is 3,053 (purchase date 18 May 2018 at a price of € 89.18). The 2017 matching component was paid out in cash in May 2022. The number of mathematical matching shares for calculating the equivalent value in 

cash amounts to 1,017 (holding period expired on 17 May 2022). Reference price for calculating the equivalent value of the matching shares: € 78.00.
4  Assessment period five years in total: One year for determining the personal cash investment amount, a four-year holding obligation for the shares acquired with the payout amount.
5  The service cost in accordance with IAS 19 represents the expense for the company; this amount is not paid out to the Board of Management member.
6  For the purposes of compliance with the maximum specified remuneration limit, only the service cost and the remuneration for the vesting year are to be taken into account. See table ↗ Maximum remuneration and remuneration vested in the 2022 financial year (vesting year).
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Remuneration granted and owed in financial year 2022 (2021)
I L K A  H O R S T M E I E R 
Human Resources and Real Estate, Labour Director, since 1 November 20191  

FY 2022 FY 2021

 
Vesting year 2022  

in €
Earlier vesting years 

in € 2
as a % of 

total remuneration
Vesting year 2021  

in €
Earlier vesting years 

in € 2
as a % of 

total remuneration

Fixed 
remuneration

Fixed remuneration (base salary) 925,000 (–) 19 900,000 (–) 23
Fringe benefits (other remuneration) 39,578 (–) 1 47,633 (–) 1
Total 964,578 20 947,633 24

Variable 
remuneration

B O N U S       
Earnings component of bonus 2021 (–) (–) (–) 855,000 (–) 22
Performance component of bonus 2021 (–) (–) (–) 503,500 (–) 13
Earnings component of bonus 2022 885,000 (–) 18 (–) (–) (–)
Performance component of bonus 2022 481,833 (–) 10 (–) (–) (–)

P E R F O R M A N C E  C A S H  P L A N       
PCP 2019–2021 (–) (–) (–) (–) 143,650 4
PCP 2020–2022 (–) 1,145,800 23 (–) (–) (–)

S H A R E - B A S E D  R E M U N E R AT I O N        
Share-based remuneration component 
(matching component) 2016 for holding obligation 2017–2021  (–) (–) (–) (–) (–) (–)
Share-based remuneration component 
(matching component) 2017 for holding obligation 2018–2022 (–) (–) (–) (–) (–) (–)
Personal cash investment amount 2021 3       

RoCE component (–) (–) (–) 990,000 (–) 25
Strategic focus target component (–) (–) (–) 510,125 (–) 13

Personal cash investment amount 2022 3       
RoCE component 796,650 (–) 16 (–) (–) (–)
Strategic focus target component 655,400 (–) 13 (–) (–) (–)

Total variable remuneration for vesting year 2022 or earlier vesting years 2,818,883 1,145,800 57 or 23 2,858,625 143,650 72 or 4
Total 3,964,683 80 3,002,275 76

Remuneration for vesting year 2022 or earlier vesting years 3,783,461 1,145,800 77 or 23 3,806,258 143,650 96 or 4

Total remuneration according to § 162 German Stock Corporation Act (AktG) 4,929,261 100 3,949,908 100

Service cost 4 407,533  401,765  

 Total remuneration plus service cost 5 5,336,794  4,351,673  
1 Second remuneration level since 1 November 2022.
2 Remuneration is available for prior vesting years if, as of the balance sheet date, the activity underlying the remuneration component has been fully performed, and all conditions for the entitlement are met. 
3 Assessment period five years in total: One year for determining the personal cash investment amount, a four-year holding obligation for the shares acquired with the payout amount.
4 The service cost in accordance with IAS 19 represents the expense for the company; this amount is not paid out to the Board of Management member.
5 For the purposes of compliance with the maximum specified remuneration limit, only the service cost and the remuneration for the vesting year are to be taken into account. See table ↗ Maximum remuneration and remuneration vested in the 2022 financial year (vesting year).
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Remuneration granted and owed in financial year 2022 (2021)
M I L A N  N E D E L J K O V I Ć 
Production since 1 October 2019 1  

FY 2022 FY 2021

 
Vesting year 2022  

in €
Earlier vesting years 

in € 2
as a % of 

total remuneration
Vesting year 2021  

in €
Earlier vesting years 

in € 2
as a % of 

total remuneration

Fixed 
remuneration

Fixed remuneration (base salary) 937,500 (–) 19 900,000 (–) 22
Fringe benefits (other remuneration) 19,824 (–) 0.4 43,237 (–) 1
Total 957,324 19 943,237 23

Variable 
remuneration

B O N U S       
Earnings component of bonus 2021 (–) (–) (–) 855,000 (–) 21
Performance component of bonus 2021 (–) (–) (–) 503,500 (–) 13
Earnings component of bonus 2022 900,000 (–) 18 (–) (–) (–)
Performance component of bonus 2022 490,000 (–) 10 (–) (–) (–)

P E R F O R M A N C E  C A S H  P L A N       
PCP 2019–2021 (–) (–) (–) (–) 215,475 5
PCP 2020–2022 (–) 1,145,800 23 (–) (–) (–)

S H A R E - B A S E D  R E M U N E R AT I O N       
Share-based remuneration component 
(matching component) 2016 for holding obligation 2017–2021 (–) (–) (–) (–) (–) (–)
Share-based remuneration component 
(matching component) 2017 for holding obligation 2018–2022 (–) (–) (–) (–) (–) (–)
Personal cash investment amount 2021 3       

RoCE component (–) (–) (–) 990,000 (–) 25
Strategic focus target component (–) (–) (–) 510,125 (–) 13

Personal cash investment amount 2022 3       

RoCE component 807,225 (–) 16 (–) (–) (–)
Strategic focus target component 664,100 (–) 13 (–) (–) (–)

Total variable remuneration for vesting year 2022 or earlier vesting years 2,861,325 1,145,800 58 or 23 2,858,625 215,475 71 or 5
Total 4,007,125 81 3,074,100 77

Remuneration for vesting year 2022 or earlier vesting years 3,818,649 1,145,800 77 or 23 3,801,862 215,475 95 or 5

Total remuneration according to § 162 German Stock Corporation Act (AktG) 4,964,449 100 4,017,337 100

Service cost 4 407,391  401,466  

 Total remuneration plus service cost 5 5,371,840  4,418,803  
1 Second remuneration level since 1 October 2022.
2 Remuneration is available for prior vesting years if, as of the balance sheet date, the activity underlying the remuneration component has been fully performed, and all conditions for the entitlement are met. 
3 Assessment period five years in total: One year for determining the personal cash investment amount, a four-year holding obligation for the shares acquired with the payout amount.
4 The service cost in accordance with IAS 19 represents the expense for the company; this amount is not paid out to the Board of Management member.
5 For the purposes of compliance with the maximum specified remuneration limit, only the service cost and the remuneration for the vesting year are to be taken into account. See table ↗ Maximum remuneration and remuneration vested in the 2022 financial year (vesting year).
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Remuneration granted and owed in financial year 2022 (2021)
P I E T E R  N O TA 
Customer, Brands, Sales since 1 January 2018  

FY 2022 FY 2021

 
Vesting year 2022  

in €
Earlier vesting years 

in € 1
as a % of 

total remuneration
Vesting year 2021  

in €
Earlier vesting years 

in € 1
as a % of 

total remuneration

Fixed 
remuneration

Fixed remuneration (base salary) 1,050,000 (–) 19 1,050,000 (–) 22
Fringe benefits (other remuneration) 19,673 (–) 0.4 18,525 (–) 0.4
Total 1,069,673 20 1,068,525 22

Variable 
remuneration

B O N U S       
Earnings component of bonus 2021 (–) (–) (–) 1,035,000 (–)  21 
Performance component of bonus 2021 (–) (–) (–) 609,500 (–)  13 
Earnings component of bonus 2022 1,035,000 (–) 19 (–) (–) (–)
Performance component of bonus 2022 563,500 (–) 10 (–) (–) (–)

P E R F O R M A N C E  C A S H  P L A N       
PCP 2019–2021 (–) (–) (–) (–) 361,900 8
PCP 2020–2022 (–) 1,145,800 21 (–) (–) (–)

S H A R E - B A S E D  R E M U N E R AT I O N       
Share-based remuneration component 
(matching component) 2016 for holding obligation 2017–2021 (–) (–) (–) (–) (–) (–)
Share-based remuneration component 
(matching component) 2017 for holding obligation 2018–2022 (–) (–) (–) (–) (–) (–)
Personal cash investment amount 2021 2       

RoCE component (–) (–) (–) 1,152,000 (–) 24
Strategic focus target component (–) (–) (–) 593,600 (–) 12

Personal cash investment amount 2022 2       
RoCE component 902,400 (–) 17 (–) (–) (–)
Strategic focus target component 742,400 (–) 14 (–) (–) (–)

Total variable remuneration for vesting year 2022 or earlier vesting years 3,243,300 1,145,800 59 or 21 3,390,100 361,900 70 or 8
Total 4,389,100 80 3,752,000 78

Remuneration for vesting year 2022 or earlier vesting years 4,312,973 1,145,800 79 or 21 4,458,625 361,900 92 or 8

Total remuneration according to § 162 German Stock Corporation Act (AktG) 5,458,773 100 4,820,525 100

Service cost 3 407,516  402,852  

 Total remuneration plus service cost 4 5,866,289  5,223,377  
1 Remuneration is available for prior vesting years if, as of the balance sheet date, the activity underlying the remuneration component has been fully performed, and all conditions for the entitlement are met. 
2 Assessment period five years in total: One year for determining the personal cash investment amount, a four-year holding obligation for the shares acquired with the payout amount.
3 The service cost in accordance with IAS 19 represents the expense for the company; this amount is not paid out to the Board of Management member.
4 For the purposes of compliance with the maximum specified remuneration limit, only the service cost and the remuneration for the vesting year are to be taken into account. See table ↗ Maximum remuneration and remuneration vested in the 2022 financial year (vesting year).
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Remuneration granted and owed in financial year 2022 (2021)
N I C O L A S  P E T E R 
Finance since 1 January 2017  

FY 2022 FY 2021

 
Vesting year 2022  

in €
Earlier vesting years 

in € 1
as a % of 

total remuneration
Vesting year 2021  

in €
Earlier vesting years 

in € 1
as a % of 

total remuneration

Fixed 
remuneration

Fixed remuneration (base salary) 1,050,000 (–) 18 1,050,000 (–) 22
Fringe benefits (other remuneration) 30,825 (–) 1 22,746 (–) 0.5
Total 1,080,825 19 1,072,746 22

Variable 
remuneration

B O N U S       
Earnings component of bonus 2021 (–) (–) (–) 1,035,000 (–) 21
Performance component of bonus 2021 (–) (–) (–) 609,500 (–) 13
Earnings component of bonus 2022 1,035,000 (–) 18 (–) (–) (–)
Performance component of bonus 2022 569,250 (–) 10 (–) (–) (–)

P E R F O R M A N C E  C A S H  P L A N       
PCP 2019–2021 (–) (–) (–) (–) 361,900 8
PCP 2020–2022 (–) 1,280,600 23 (–) (–) (–)

S H A R E - B A S E D  R E M U N E R AT I O N       
Share-based remuneration component 
(matching component) 2016 for holding obligation 2017–2021 (–) (–) (–) (–) (–) (–)
Share-based remuneration component 
(matching component) 2017 for holding obligation 2018–2022 2 (–) 79,326 1 (–) (–) (–)
Personal cash investment amount 2021 3       

RoCE component (–) (–) (–) 1,152,000 (–) 24
Strategic focus target component (–) (–) (–) 593,600 (–) 12

Personal cash investment amount 2022 3       
RoCE component 902,400 (–) 16 (–) (–) (–)
Strategic focus target component 742,400 (–) 13 (–) (–) (–)

Total variable remuneration for vesting year 2022 or earlier vesting years 3,249,050 1,359,926 57 or 24 3,390,100 361,900 70 or 8
Total 4,608,976 81 3,752,000 78

Remuneration for vesting year 2022 or earlier vesting years 4,329,875 1,359,926 76 or 24 4,462,846 361,900 93 or 8

Total remuneration according to § 162 German Stock Corporation Act (AktG) 5,689,801 100 4,824,746 100

Service cost 4 407,274  401,099  

 Total remuneration plus service cost 5 6,097,075  5,225,845  
1 Remuneration is available for prior vesting years if, as of the balance sheet date, the activity underlying the remuneration component has been fully performed, and all conditions for the entitlement are met. 
2  The number of shares purchased in 2018 with the 2017 cash remuneration component (investment component) is 3,053 (purchase date 18 May 2018 at a price of €89.18). The 2017 Matching component was paid in cash in May 2022. The number of mathematical matching shares for calculating the equivalent value in cash 

amounts to 1,017 (holding period expired on 17 May 2022). Reference price for calculating the equivalent value of the matching shares: € 78.00.
3 Assessment period five years in total: One year for determining the personal cash investment amount, a four-year holding obligation for the shares acquired with the payout amount.
4 The service cost in accordance with IAS 19 represents the expense for the company; this amount is not paid out to the Board of Management member.
5 For the purposes of compliance with the maximum specified remuneration limit, only the service cost and the remuneration for the vesting year are to be taken into account. See table ↗ Maximum remuneration and remuneration vested in the 2022 financial year (vesting year).
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Remuneration granted and owed in financial year 2022 (2021)
J O A C H I M  P O S T 
Purchasing and Supplier Network since 1 January 2022  

FY 2022 FY 2021

 
Vesting year 2022  

in €
Earlier vesting years 

in € 1
as a % of 

total remuneration
Vesting year 2021  

in €
Earlier vesting years 

in € 1
as a % of 

total remuneration

Fixed 
remuneration

Fixed remuneration (base salary) 900,000 (–) 24 (–) (–) (–)
Fringe benefits (other remuneration) 102,259 (–) 3 (–) (–) (–)
Total 1,002,259 27 (–) (–)

Variable 
remuneration

B O N U S       
Earnings component of bonus 2021 (–) (–) (–) (–) (–) (–)
Performance component of bonus 2021 (–) (–) (–) (–) (–) (–)
Earnings component of bonus 2022 855,000 (–) 23 (–) (–) (–)
Performance component of bonus 2022 465,500 (–) 12 (–) (–) (–)

P E R F O R M A N C E  C A S H  P L A N       
PCP 2019–2021 (–) (–) (–) (–) (–) (–)
PCP 2020–2022 (–) (–) (–) (–) (–) (–)

S H A R E - B A S E D  R E M U N E R AT I O N       
Share-based remuneration component 
(matching component) 2016 for holding obligation 2017–2021 (–) (–) (–) (–) (–) (–)
Share-based remuneration component 
(matching component) 2017 for holding obligation 2018–2022 (–) (–) (–) (–) (–) (–)
Personal cash investment amount 2021 2       

RoCE component (–) (–) (–) (–) (–) (–)
Strategic focus target component (–) (–) (–) (–) (–) (–)

Personal cash investment amount 2022 2       
RoCE component 775,500 (–) 21 (–) (–) (–)
Strategic focus target component 638,000 (–) 17 (–) (–) (–)

Total variable remuneration for vesting year 2022 or earlier vesting years 2,734,000 (–) 73 (–) (–) (–)
Total 2,734,000 73 (–) (–)

Remuneration for vesting year 2022 or earlier vesting years 3,736,259 (–) 100 (–) (–) (–)

Total remuneration according to § 162 German Stock Corporation Act (AktG) 3,736,259 100 (–) (–)

Service cost 3 408,504  (–)  

 Total remuneration plus service cost 4 4,144,763  (–)  
1 Remuneration is available for prior vesting years if, as of the balance sheet date, the activity underlying the remuneration component has been fully performed, and all conditions for the entitlement are met. 
2 Assessment period five years in total: One year for determining the personal cash investment amount, a four-year holding obligation for the shares acquired with the payout amount.
3 The service cost in accordance with IAS 19 represents the expense for the company; this amount is not paid out to the Board of Management member.
4 For the purposes of compliance with the maximum specified remuneration limit, only the service cost and the remuneration for the vesting year are to be taken into account. See table ↗ Maximum remuneration and remuneration vested in the 2022 financial year (vesting year). 
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Remuneration granted and owed in financial year 2022 (2021)
F R A N K  W E B E R 
Development since 1 July 2020  

FY 2022 FY 2021

 
Vesting year 2022  

in €
Earlier vesting years 

in € 1
as a % of 

total remuneration
Vesting year 2021  

in €
Earlier vesting years 

in € 1
as a % of 

total remuneration

Fixed 
remuneration

Fixed remuneration (base salary) 900,000 (–) 21 900,000 (–) 23
Fringe benefits (other remuneration) 34,077 (–) 1 97,833 (–) 3
Total 934,077 22 997,833 26

Variable 
remuneration

B O N U S       
Earnings component of bonus 2021 (–) (–) (–) 855,000 (–) 22
Performance component of bonus 2021 (–) (–) (–) 503,500 (–) 13
Earnings component of bonus 2022 855,000 (–) 20 (–) (–) (–)
Performance component of bonus 2022 465,500 (–) 11 (–) (–) (–)

P E R F O R M A N C E  C A S H  P L A N       
PCP 2019–2021 (–) (–) (–) (–) (–) (–)
PCP 2020–2022 (–) 572,900 14 (–) (–) (–)

S H A R E - B A S E D  R E M U N E R AT I O N       
Share-based remuneration component 
(matching component) 2016 for holding obligation 2017–2021 (–) (–) (–) (–) (–) (–)
Share-based remuneration component 
(matching component) 2017 for holding obligation 2018–2022 3 (–) (–) (–) (–) (–) (–)
Personal cash investment amount 2021 2       

RoCE component (–) (–) (–) 990,000 (–) 26
Strategic focus target component (–) (–) (–) 510,125 (–) 13

Personal cash investment amount 2022 2       

RoCE component 775,500 (–) 18 (–) (–) (–)
Strategic focus target component 638,000 (–) 15 (–) (–) (–)

Total variable remuneration for vesting year 2022 or earlier vesting years 2,734,000 572,900 64 or 14 2,858,625 (–) 74
Total 3,306,900 78 2,858,625 74

Remuneration for vesting year 2022 or earlier vesting years 3,668,077 572,900 86 or 14 3,856,458 (–) 100

Total remuneration according to § 162 German Stock Corporation Act (AktG) 4,240,977 100 3,856,458 100

Service cost 3 407,525  402,075  

 Total remuneration plus service cost 4 4,648,502  4,258,533  
1 Remuneration is available for prior vesting years if, as of the balance sheet date, the activity underlying the remuneration component has been fully performed, and all conditions for the entitlement are met.
2 Assessment period five years in total: One year for determining the personal cash investment amount, a four-year holding obligation for the shares acquired with the payout amount.
3 The service cost in accordance with IAS 19 represents the expense for the company; this amount is not paid out to the Board of Management member.
4 For the purposes of compliance with the maximum specified remuneration limit, only the service cost and the remuneration for the vesting year are to be taken into account. See table ↗ Maximum remuneration and remuneration vested in the 2022 financial year (vesting year).

N o t i c e  o f  A G M  &
a g e n d a

F u r t h e r  i n f o r m a t i o n  
a n d  n o t e s

S u p p l e m e n t a r y  i n f o r m a t i o n 
o n  t h e  a g e n d a  i t e m s

Ta b l e  o f  c o n t e n t s  & 
 o v e r v i e w

B A Y E R I S C H E M OTO R E N  W E R K E  A G .
A N N U A L  G E N E R A L  M E E T I N G  2 0 2 3 .

PA G E  5 1



10.  Remuneration granted and owed to former members 
of the Board of Management pursuant to § 162 
German Stock Corporation Act (AktG)

The following tables show the fixed and variable remuneration 
granted and owed in the past financial year to former members 
of the Board of Management who terminated their service as a 
member of the Board of Management within the last ten financial 
years in accordance with Section 162 German Stock Corporation 
Act (AktG).

For individual former members of the Board of Management, the 
remuneration granted and owed also includes the Performance 
Cash Plan 20202022 and/or the sharebased remuneration 
component (matching component) 2017. In this regard, please 
refer to the statements on remuneration granted and owed for 
the active members of the Board of Management.

1  Remuneration is available for prior vesting years if, as of the balance sheet date, the activity 
underlying the remuneration component has been fully performed, and all conditions for the 
entitlement are met.

2 The target amount of the Performance Cash Plan (PCP) 2020–2022 is € 475,000. 
3  The number of shares purchased in 2018 with the 2017 cash remuneration component (investment 

component) is 3,824 (purchase date 18 May 2018 at a price of €89.18). The 2017 Matching 
component was paid in cash in May 2022. The number of mathematical matching shares for 
calculating the cash equivalent amounts to 1,274 (holding period expired on 17 May 2022).  
Reference price for calculating the equivalent value of the matching shares: € 78.00. 

Remuneration granted and owed in financial year 2022

F R A N K- P E T E R  A R N D T 
Member of the Board of Management until 31 March 2013

 
Financial year 2022 

in €
 Earlier  

vesting years in € 1
as a % of 

total remuneration

Fixed 
remuneration

Fringe benefits (other remuneration) 26,840 (–) 11
Total fringe benefits 26,840 11

Variable  
remuneration 

PERFORMANCE CASH PLAN 2020–2022 (–) (–) (–)
Share-based remuneration component (matching 
component) 2017 for holding obligation 2018–2022 (–) (–) (–)
Total variable remuneration (–) (–)

Waiting 
allowance/
retirement 

benefits

Waiting allowance (–) (–) (–)
Pensions 216,814 (–) 89
(Partial) capital payments (–) (–) (–)
Total waiting allowance/retirement benefits 216,814 89

Total remuneration for financial years 2022 or earlier vesting years 243,654 (–)  

Total remuneration according to § 162 German Stock Corporation Act (AktG) 243,654 100

M I L A G R O S  C A I Ñ A  C A R R E I R O - A N D R E E 
Member of the Board of Management until 31 October 2019

 
Financial year 2022 

in €
 Earlier  

vesting years in € 1
as a % of 

total remuneration

Fixed 
remuneration

Fringe benefits (other remuneration) 31,167 (–) 4
Total fringe benefits 31,167 4

Variable  
remuneration 

PERFORMANCE CASH PLAN 2020–2022 (–)  640,300 2 83
Share-based remuneration component (matching 
component) 2017 for holding obligation 2018–2022 (–) 99,372 3 13
Total variable remuneration 739,672 96

Waiting 
allowance/
retirement 

benefits

Waiting allowance (–) (–) (–)
Pensions (–) (–) (–)
(Partial) capital payments (–) (–) (–)
Total waiting allowance/retirement benefits (–) (–)

Total remuneration for financial years 2022 or earlier vesting years 31,167 739,672  

Total remuneration according to § 162 German Stock Corporation Act (AktG) 770,839 100
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Remuneration granted and owed in financial year 2022

K L A U S  D R A E G E R 
Member of the Board of Management until 30 September 2016

F R I E D R I C H  E I C H I N E R 
Member of the Board of Management until 31 December 2016

 
Financial year 2022 

in €
 Earlier  

vesting years in € 1
as a % of 

total remuneration
Financial year 2022 

in €
 Earlier  

vesting years in € 1
as a % of 

total remuneration

Fixed 
remuneration

Fringe benefits (other remuneration) 29,474 (–) 9 22,421 (–) 8
Total fringe benefits 29,474 9 22,421 8

Variable  
remuneration 

Performance Cash Plan 2020–2022  (–) (–) (–) (–) (–) (–)
Share-based remuneration component (matching 
component) 2017 for holding obligation 2018–2022 (–) (–) (–) (–) (–) (–)
Total variable remuneration (–) (–)   (–) (–)

Waiting 
allowance/
retirement 

benefits

Waiting allowance (–) (–) (–) (–) (–) (–)
Pensions 282,784 (–) 91 275,454 (–) 92
(Partial) capital payments (–) (–) (–) (–) (–) (–)
Total waiting allowance/retirement benefits 282,784 91 275,454 92

Total remuneration for financial years 2022 or earlier vesting years 312,258 (–)  297,875 (–)  

Total remuneration according to § 162 German Stock Corporation Act (AktG) 312,258 100 297,875 100

K L A U S  F R Ö H L I C H 
Member of the Board of Management until 30 June 2020

 
Financial year 2022 

in €
 Earlier  

vesting years in € 1
as a % of 

total remuneration

Fixed 
remuneration

Fringe benefits (other remuneration) 18,054 (–) 2
Total fringe benefits 18,054 2

Variable  
remuneration 

PERFORMANCE CASH PLAN 2020–2022 (–) 640,300 2 69
Share-based remuneration component (matching 
component) 2017 for holding obligation 2018–2022 (–) 79,3263 9
Total variable remuneration 719,626 78

Waiting 
allowance/
retirement 

benefits

Waiting allowance (–) (–) (–)
Pensions (–) (–) (–)
(Partial) capital payments 183,751 (–) 20
Total waiting allowance/retirement benefits 183,751 20

Total remuneration for financial years 2022 or earlier vesting years 201,805 719,626  

Total remuneration according to § 162 German Stock Corporation Act (AktG) 921,431 100

1   Remuneration is available for prior vesting years if, as of the balance sheet date, the activity 
underlying the remuneration component has been fully performed, and all conditions for the 
entitlement are met.

2   The target amount of the Performance Cash Plan (PCP) 2020–2022 is € 475,000.
3   The number of shares purchased in 2018 with the 2017 cash remuneration component (investment 

component) is 3,053 (purchase date 18 May 2018 at a price of € 89.18). The 2017 Matching 
component was paid in cash in May 2022. The number of mathematical matching shares for 
calculating the equivalent value in cash amounts to 1,107 (holding period expired on 17 May 2022). 
Reference price for calculating the equivalent value of the matching shares: € 78.00.
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Remuneration granted and owed in financial year 2022

H A R A L D  K R Ü G E R 
Chairman of the Board of Management until 15 August 2019

N O R B E R T  R E I T H O F E R 
Chairman of the Board of Management until 13 May 2015 

Chairman of the Supervisory Board since 13 May 2015

 
Financial year 2022 

in €
 Earlier  

vesting years in € 1
as a % of 

total remuneration
Financial year 2022 

in €
 Earlier  

vesting years in € 1
as a % of 

total remuneration

Fixed 
remuneration

Fringe benefits (other remuneration) 25,292 (–) 3 40,573 (–) 11
Total fringe benefits 25,292 3 40,573 11

Variable  
remuneration 

PERFORMANCE CASH PLAN 2020–2022 (–) 718,933 2 80 (–) (–) (–)
Share-based remuneration component (matching 
component) 2017 for holding obligation 2018–2022 (–) 158,730 3 18 (–) (–) (–)
Total variable remuneration 877,663 97   (–) (–)

Waiting 
allowance/
retirement 

benefits

Waiting allowance (–) (–) (–) (–) (–) (–)
Pensions (–) (–) (–) 326,927 (–) 89
(Partial) capital payments (–) (–) (–) (–) (–) (–)
Total waiting allowance/retirement benefits (–) (–) 326,927 89

Total remuneration for financial years 2022 or earlier vesting years 25,292 877,663  367,500 (–)  

Total remuneration according to § 162 German Stock Corporation Act (AktG) 902,955 100 367,500 100

I A N  R O B E R T S O N 
Member of the Board of Management until 31 December 2017

 
Financial year 2022 

in €
 Earlier  

vesting years in € 1
as a % of 

total remuneration

Fixed 
remuneration

Fringe benefits (other remuneration) 21,600 (–) 7
Total fringe benefits 21,600 7

Variable  
remuneration 

PERFORMANCE CASH PLAN 2020–2022 (–) (–) (–)
Share-based remuneration component (matching 
component) 2017 for holding obligation 2018–2022 (–) 99,372 4 32
Total variable remuneration 99,372 32

Waiting 
allowance/
retirement 

benefits

Waiting allowance (–) (–) (–)
Pensions 192,948 (–) 61
(Partial) capital payments (–) (–) (–)
Total waiting allowance/retirement benefits 192,948 61

Total remuneration for financial years 2022 or earlier vesting years 214,548 99,372  

Total remuneration according to § 162 German Stock Corporation Act (AktG) 313,920 100

1   Remuneration is available for prior vesting years if, as of the balance sheet date, the activity 
underlying the remuneration component has been fully performed, and all conditions for the 
entitlement are met. 

2   The target amount of the Performance Cash Plan (PCP) 2020-2022 is €533,333. 
3   The number of shares purchased in 2018 with the 2017 cash remuneration component (investment 

component) is 6,107 (purchase date 18 May 2018 at a price of €89.18). The 2017 matching component 
was paid in cash in May 2022. The number of mathematical matching shares for calculating the 
equivalent value in cash amounts to 2,035 (holding period expired on 17 May 2022). Reference price 
for calculating the equivalent value of the matching shares: € 78.00.

4   The number of shares purchased in 2018 with the 2017 cash remuneration component (investment 
component) is 3,824 (purchase date 18 May 2018 at a price of €89.18). The 2017 Matching 
component was paid in cash in May 2022. The number of mathematical matching shares for 
calculating the cash equivalent amounts to 1,274 (holding period expired on 17 May 2022). Reference 
price for calculating the equivalent value of the matching shares: € 78.00.
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Remuneration granted and owed in financial year 2022

P E T E R  S C H W A R Z E N B A U E R 
Member of the Board of Management until 31 October 2019

 
Financial year 2022 

in €
 Earlier  

vesting years in € 1
as a % of 

total remuneration

Fixed 
remuneration

Fringe benefits (other remuneration) 20,356 (–) 17
Total fringe benefits 20,356 17

Variable  
remuneration 

PERFORMANCE CASH PLAN 2020–2022 (–) (–) (–)
Share-based remuneration component (matching 
component) 2017 for holding obligation 2018–2022 (–) 99,372 2 83
Total variable remuneration 99,372 83

Waiting 
allowance/
retirement 

benefits

Waiting allowance (–) (–) (–)
Pensions (–) (–) (–)
(Partial) capital payments (–) (–) (–)
Total waiting allowance/retirement benefits (–) (–)

Total remuneration for financial years 2022 or earlier vesting years 20,356 99,372  

Total remuneration according to § 162 German Stock Corporation Act (AktG) 119,728 100

A N D R E A S  W E N D T 
Member of the Board of Management until 31 December 2021

 
Financial year 2022 

in €
 Earlier  

vesting years in € 1
as a % of 

total remuneration

Fixed 
remuneration

Fringe benefits (other remuneration) 38,788 (–) 2
Total fringe benefits 38,788 2 

Variable  
remuneration 

PERFORMANCE CASH PLAN 2020–2022 (–) 1,145,800 3 51
Share-based remuneration component (matching 
component) 2017 for holding obligation 2018–2022 (–) (–) (–)
Total variable remuneration 1,145,800 51

Waiting 
allowance/
retirement 

benefits

Waiting allowance 1,050,000 (–) 47
Pensions (–) (–) (–)
(Partial) capital payments (–) (–) (–)
Total waiting allowance/retirement benefits 1,050,000 47

Total remuneration for financial years 2022 or earlier vesting years 1,088,788 1,145,800  

Total remuneration according to § 162 German Stock Corporation Act (AktG) 2,234,588 100

1   Remuneration is available for prior vesting years if, as of the balance sheet date, the activity 
underlying the remuneration component has been fully performed, and all conditions for the 
entitlement are met.

2   The number of shares purchased in 2018 with the 2017 cash remuneration component (investment 
component) is 3,824 (purchase date 18 May 2018 at a price of €89.18). The 2017 matching 
component was paid out in cash in May 2022. The number of mathematical matching shares for 
calculating the cash equivalent amounts to 1,274 (holding period expired on 17 May 2022). Reference 
price for calculating the equivalent value of the matching shares: € 78.00.

3  The target amount of the Performance Cash Plan (PCP) 2020–2022 is € 850,000.
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11.  Maximum remuneration and remuneration vested in 
the 2022 financial year (vesting year)

The Supervisory Board has capped the remuneration of the 
Board of Management members for the financial year (vesting 
year) 2022 in two respects: It has set maximum limits for all 
 variable remuneration components and has also determined a 
 maximum limit for the total remuneration of each Board of 
 Management member. Both components of the bonus as well 
as the two components of the sharebased remuneration 

( personal cash investment amount) are limited to a maximum of 
180 % of the respective target amount.

The maximum remuneration of the Board of Management mem
bers for the vesting year 2022 determined in accordance with 
§ 87a (1) Sentence 2 No. 1 German Stock Corporation Act (AktG) 
includes, as fixed components, the basic remuneration for 2022, 
other fixed remuneration for 2022, the service cost (in accordance 
with IAS 19) for 2022 and, as variable components, the bonus 

and the sharebased remuneration (personal investment cash 
amount) for the vesting year 2022. Any special payments to com
pensate for salary losses from a previous employment relation
ship and/or to cover relocation costs in the case of new appoint
ments are also subject to maximum remuneration. However, no 
such approvals were issued and no special allowances were 
made in the 2022 financial year.

Maximum remuneration and remuneration vested in the 2022 financial year (vesting year)

O L I V E R  Z I P S E 
Chairman of the Board of 

 Management since 16 August 2019 
Member of the Board of 

 Management since 13 May 2015

I L K A  H O R S T M E I E R 
Human Resources and Real Estate,  

Labour Director,  
since 1 November 20191 

M I L A N  N E D E L J K O V I Ć 
Production 

since 1 October 20192 
 

P I E T E R  N O TA 
Customer, Brands, Sales 

since 1 January 2018 
 

in €  Max.
Remuneration 

vested Max.
Remuneration 

vested Max.
Remuneration 

vested Max.
Remuneration 

vested 

Fixed  
remuneration 

Fixed remuneration (base salary) 1,950,000 1,950,000 925,000 925,000 937,500 937,500 1,050,000 1,050,000

Fringe benefits (other remuneration) 17,249 17,249 39,578 39,578 19,824 19,824 19,673 19,673

Total fixed remuneration 1,967,249 1,967,249 964,578 964,578 957,324 957,324 1,069,673 1,069,673

 
 
 
 
 

Variable  
remuneration 

 
 
 
 

B O N U S         

Earnings component of the bonus 1,890,000 1,890,000 885,000 885,000 900,000 900,000 1,035,000 1,035,000

Performance component of the bonus 1,890,000 1,039,500 885,000 481,833 900,000 490,000 1,035,000 563,500

S H A R E - B A S E D  R E M U N E R AT I O N  
( P E R S O N A L  C A S H  I N V E S T M E N T  A M O U N T )  3         

RoCE component 2,115,000 1,656,750 1,017,000 796,650 1,030,500 807,225 1,152,000 902,400

Strategic focus target component 2,115,000 1,363,000 1,017,000 655,400 1,030,500 664,100 1,152,000 742,400

Total 8,010,000 5,949,250 3,804,000 2,818,883 3,861,000 2,861,325 4,374,000 3,243,300

Total fixed and variable remuneration 9,977,249 7,916,499 4,768,578 3,783,461 4,818,324 3,818,649 5,443,673 4,312,973

Service cost 4 712,729 712,729 407,533 407,533 407,391 407,391 407,516 407,516

 Maximum remuneration  5/Vested remuneration incl. service cost 9,850,000 8,629,228 5,020,833 4,190,994 5,068,750 4,226,040 5,500,000 4,720,489
1 Second remuneration level since 1 November 2022. 
2 Second remuneration level since 1 October 2022.
3 Assessment period five years in total: One year for determining the personal cash investment amount, a four-year holding obligation for the shares acquired with the payout amount.
4 The service cost in accordance with IAS 19 represents the expense for the company; this amount is not paid out to the Board of Management member.
5  Maximum remuneration within the meaning of § 87a (1) Sentence 2 No. 1 AktG. The overall cap is lower than the sum of the maximum amounts for the individual components. Any special payments to compensate for salary losses from a previous employment relationship and/or to cover relocation costs in the case of new 

appointments are also subject to maximum remuneration.  
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Maximum remuneration and remuneration vested in the 2022 financial year (vesting year)

N I C O L A S  P E T E R 
Finance 

since 1 January 2017

J O A C H I M  P O S T 
Purchasing and Supplier Network  

since 1 January 2022

F R A N K  W E B E R 
Development  

since 1 July 2020

in €  Max.
Remuneration 

vested Max.
Remuneration 

vested Max.
Remuneration 

vested 

Fixed  
remuneration 

Fixed remuneration (base salary) 1,050,000 1,050,000 900,000 900,000 900,000 900,000

Fringe benefits (other remuneration) 30,825 30,825 102,259 102,259 34,077 34,077

Total fixed remuneration 1,080,825 1,080,825 1,002,259 1,002,259 934,077 934,077

 
 
 
 
 

Variable  
remuneration 

 
 
 
 

B O N U S       

Earnings component of the bonus 1,035,000 1,035,000 855,000 855,000 855,000 855,000

Performance component of the bonus 1,035,000 569,250 855,000 465,500 855,000 465,500

S H A R E - B A S E D  R E M U N E R AT I O N  
( P E R S O N A L  I N V E S T M E N T  C A S H  A M O U N T )  1       

RoCE component 1,152,000 902,400 990,000 775,500 990,000 775,500

Strategic focus target component 1,152,000 742,400 990,000 638,000 990,000 638,000

Total variable remuneration 4,374,000 3,249,050 3,690,000 2,734,000 3,690,000 2,734,000

Total fixed and variable remuneration 5,454,825 4,329,875 4,692,259 3,736,259 4,624,077 3,668,077

Service cost 2 407,274 407,274 408,504 408,504 407,525 407,525

 Maximum remuneration 3/Vested remuneration incl. service cost 5,500,000 4,737,149 4,925,000 4,144,763 4,925,000 4,075,602

1 Assessment period five years in total: One year for determining the personal cash investment amount, a four-year holding obligation for the shares acquired with the payout amount.
2 The service cost in accordance with IAS 19 represents the expense for the company; this amount is not paid out to the Board of Management member.
3  Maximum remuneration within the meaning of § 87a (1) Sentence 2 No. 1 AktG. The overall cap is lower than the sum of the maximum amounts for the individual components. Any special payments to compensate for salary losses from a previous employment relationship and/or to cover relocation costs in the case of new 

appointments are also subject to maximum remuneration.
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Minimum remuneration of Board of Management members is 
ensured by the fixed remuneration components, in particular the 
basic remuneration.

The total fixed maximum remuneration is less than the sum of 
the maximum amounts for the individual components.

In addition to the maximum limits for the individual components 
of overall remuneration, the Supervisory Board also set minimum 
thresholds that had to be exceeded in order for a target to be 
achieved. If these minimum thresholds are not reached, the 
 relevant component of the variable remuneration is not paid.

The maximum limits for each individual element of the variable 
remuneration in the 2022 vesting year and the stipulated maxi
mum remuneration limits were complied with in all cases. 

The remuneration granted and owed pursuant to § 162 German 
Stock Corporation Act (AktG) for 2022 financial year, ↗ see table 
Remuneration granted and owed, includes a payout from the 
 Performance Cash Plan 2020–2022 for members of the Board 
of Management who were already in office in the 2020 financial 
year. This variable component of the remuneration system 
 applicable for financial years 2018 to 2020 falls under the overall 
caps set by the Supervisory Board for the vesting year 2020. A 
final confirmation of compliance with the overall caps set for the 
2020 vesting year will only be possible when the matching com
ponent of the sharebased remuneration for the 2020 vesting 
year is paid out after the expiry of the fouryear shareholding 
period in the 2025 financial year.

The remuneration granted and owed for the 2022 financial year 
pursuant to § 162 German Stock Corporation Act (AktG) ↗ see  table 
Remuneration granted and owed also includes the payment of the 
matching component of the sharebased remuneration for the 
2017 vesting year to the Board of Management members who 
were in office in that financial year. This payment was made in 
May 2022, after the expiry of the fouryear shareholding period. 
This component is subject to the overall cap set for the vesting 
year 2017, which was complied with for the Board of Management 
members in office at that time.
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I I I .   REMUNERATION OF THE MEMBERS 
OF THE SUPERVISORY BOARD

1. Articles of incorporation and procedure
The regulation governing remuneration for the Supervisory Board 
applicable to the reporting year was adopted by the Annual Gen
eral Meeting on 14 May 2020. It is set out in Article 15 of the 
Articles of Incorporation, and specifies both the remuneration 
system to be used and the precise framework for calculating the 
remuneration due to the members of the Supervisory Board. The 
regulation was confirmed by the Annual General Meeting on 12 
May 2021 with a majority of 99.40% of the valid votes cast.

2.  Principles and elements of remuneration
The Supervisory Board remuneration is structured as a purely 
fixed remuneration. In its current form, the Supervisory Board 
remuneration complies with suggestion G.18 of the German Cor
porate Governance Code as amended on 28 April 2022. Fixed 
remuneration strengthens the independence of the supervisory 
board in advising and monitoring the Board of Management. The 
structure and amount of the fixed remuneration ensure that high
ly qualified individuals can be proposed to the Annual General 
Meeting for membership of the Supervisory Board. This promotes 
the quality of consulting and monitoring, which contributes to the 
company’s sustainable and longterm development.

In accordance with the Articles of Incorporation, each member 
of the Supervisory Board of BMW AG who does not exercise any 
additional function relevant to remuneration receives – in addition 
to the reimbursement of reasonable expenses – fixed remuner
ation of € 200,000 p.a.

The latest version of the German Corporate Governance Code, 
dated 28 April 2022, recommends that exercising the functions 
of the chair and deputy chair of Supervisory Board should also 

be considered when determining the level of remuneration, along 
with any committees an individual chairs or sits on (Suggestion 
G.17). This is to take account of the extra time commitment as
sociated with these positions. In view of the particular demands 
placed on the members and, in particular, on the Chairman of the 
Audit Committee and the increased scope of the Audit Commit
tee’s tasks, a higher level of remuneration is provided for work 
on this committee than for work on other committees. Accord
ingly, the Articles of Incorporation of BMW AG stipulate that the 
Chairman of the Supervisory Board shall receive three times the 
amount, and each Deputy Chairman twice the amount, of remu
neration paid to a Supervisory Board member, excluding amounts 
relating to additional remunerationrelevant functions. The Chair 
of the Audit Committee receives twoandaquarter times the 
amount, the Chair of other Supervisory Board committees twice 
the amount, each member of the Audit Committee twice the 
amount, and each member of a committee oneandahalf times 
the amount of the remuneration paid to a Supervisory Board 
member, provided the relevant committee convened on at least 
three days during the financial year. If a member of the Supervi
sory Board exercises more than one of the functions referred to 
above, their remuneration is measured only on the basis of the 
function receiving the highest amount.

In the event of changes in the composition of the Supervisory 
Board during the year, or if additional remunerationrelevant 
functions are performed, remuneration is determined on a pro
portionate basis.

In addition, each member of the Supervisory Board receives an 
attendance fee of € 2,000 per meeting for each meeting of the 
Supervisory Board (plenary) in which he or she participates. This 
also applies to participation by telephone or video link. If they 
attend more than one meeting on the same day, the meetings 
are not remunerated separately. A continuous session on two 
consecutive days is treated as one session.

In accordance with the provisions of the Articles of Incorporation, 
the remuneration and the attendance fee are only paid after the 
end of the respective financial year. Furthermore, the company 
reimburses each member of the Supervisory Board for their rea
sonable expenses. In order to be able to perform his duties, the 
Chairman of the Supervisory Board is provided with secretariat 
and chauffeur services.

3.  Remuneration granted and owed to members of the 
Supervisory Board pursuant to § 162 German Stock 
Corporation Act (AktG)

The following table shows the remuneration granted and owed 
to the members of the Supervisory Board in the 2022 financial 
year in accordance with § 162 (1) Sentence 1 German Stock Cor
poration Act (AktG). The activity on which the remuneration for 
the 2022 financial year is based was fully performed by the bal
ance sheet date. Therefore, the remuneration for the Superviso
ry Board activities is classified as granted for the 2022 financial 
year, even if the payment of the Supervisory Board remuneration 
(including the attendance fee) was made after the end of the 
2022 financial year. 

Overview of remuneration of the members of the 
Supervisory Board¹

 Factor
Amount in € 

p.a. 3

Member of Supervisory Board 1.00 200,000

Chairman Supervisory Board 3.00 600,000

Deputy Chairman Supervisory Board 2.00 400,000

Chairman of the Audit Committee 2 2.25 450,000

Chairman of other committee 2 2.00 400,000

Member of the Audit Committee 2 2.00 400,000

Member of other committee 2 1.50 300,000
1  If Supervisory Board member performs more than one of the functions referred to above, their 

remuneration is measured only on the basis of the function that is remunerated with the highest 
amount.

2 Provided that the Committee has met on at least three days during the financial year.
3 Plus attendance fee of € 2,000 per plenary session. 
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Remuneration granted and owed to Supervisory Board members  
according to § 162 AktG in financial year 2022 (2021)

M E M B E R S  O F  T H E  S U P E R V I S O R Y  B O A R D  I N  O F F I C E  A S  AT  3 1   D E C E M B E R  2 0 2 2

Fixed remuneration Attendance fee Total remuneration

 in €
as a % of 

total remuneration in €
as a % of 

total remuneration in €
as a % of 

total remuneration

Norbert Reithofer (Chairman) 600,000 98 10,000 2 610,000 100

 (600,000) (98) (10,000) (2) (610,000) (100)

Manfred Schoch (Deputy Chairman) 1, 2 400,000 98 10,000 2 410,000 100

 (400,000) (98) (10,000) (2) (410,000) (100)

Stefan Quandt (Deputy Chairman) 400,000 98 10,000 2 410,000 100

 (400,000) (98) (10,000) (2) (410,000) (100)

Stefan Schmid (Deputy Chairman) 1 400,000 98 10,000 2 410,000 100

 (400,000) (98) (10,000) (2) (410,000) (100)

Kurt Bock (Deputy Chairman, Chairman of the Audit Committee) 450,000 98 10,000 2 460,000 100

 (450,000) (98) (10,000) (2) (460,000) (100)

Christiane Benner 1 200,000 95 10,000 5 210,000 100

 (200,000) (95) (10,000) (5) (210,000) (100)

Marc Bitzer    200,000 95 10,000 5 210,000 100

 (127,419) (94) (8,000) (6) (135,419) (100)

Bernhard Ebner 1 200,000 95 10,000 5 210,000 100
 (46,237) (96) (2,000) (4) (48,237) (100)

Rachel Empey 3 250,000 96 10,000 4 260,000 100

 (127,419) (94) (8,000) (6) (135,419) (100)

Heinrich Hiesinger 200,000 95 10,000 5 210,000 100

 (200,000) (95) (10,000) (5) (210,000) (100)
1 These employee representatives have declared that they will transfer their remuneration to the Hans Böckler Foundation in accordance with the guidelines of the Confederation of German Trade Unions. 
2 Member of the Supervisory Board until 31 December 2022.
3 Member of the Audit Committee since 1 October 2022.
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Remuneration granted and owed to Supervisory Board members  
according to § 162 AktG in financial year 2022 (2021)

M E M B E R S  O F  T H E  S U P E R V I S O R Y  B O A R D  I N  O F F I C E  A S  AT  3 1   D E C E M B E R  2 0 2 2

Fixed remuneration Attendance fee Total remuneration

 in €
as a % of 

total remuneration in €
as a % of 

total remuneration in €
as a % of 

total remuneration

Johann Horn 1 200,000 95 10,000 5 210,000 100

 (126,344) (95) (6,000) (5) (132,344) (100)

Susanne Klatten 200,000 95 10,000 5 210,000 100

 (200,000) (95) (10,000) (5) (210,000) (100)

Jens Köhler 1 200,000 95 10,000 5 210,000 100

 (82,258) (95) (4,000) (5) (86,258) (100)

Gerhard Kurz 2 94,624 94 6,000 6 100,624 100

 (–) (–) (–) (–) (–) (–)

André Mandl 1, 3 148,333 95 8,000 5 156,333 100

 (–) (–) (–) (–) (–) (–)

Dominique Mohabeer 1, 4 250,000 96 10,000 4 260,000 100

 (200,000) (95) (10,000) (5) (210,000) (100)

Anke Schäferkordt 200,000 95 10,000 5 210,000 100

 (200,000) (95) (10,000) (5) (210,000) (100)

Christoph Schmidt 200,000 95 10,000 5 210,000 100

 (127,419) (94) (8,000) (6) (135,419) (100)

Vishal Sikka 200,000 95 10,000 5 210,000 100

 (200,000) (95) (10,000) (5) (210,000) (100)

Sibylle Wankel 1, 5 198,387 95 10,000 5 208,387 100
 (–) (–) (–) (–) (–) (–)

Total acting members of the Supervisory Board 5,191,344 96 194,000 4 5,385,344 100

 (4,087,096) (97) (146,000) (3) (4,233,096) (100)
1 These employee representatives have declared that they will transfer their remuneration to the Hans Böckler Foundation in accordance with the guidelines of the Confederation of German Trade Unions. 
2 Member of the Supervisory Board since 11 July 2022.
3 Member of the Supervisory Board since 4 April 2022.
4 Member of the Audit Committee since 1 October 2022.
5 Member of the Supervisory Board since 4 January 2022.
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Remuneration granted and owed to Supervisory Board members  
according to § 162 AktG in financial year 2022 (2021)

F O R M E R  M E M B E R S  O F  T H E  S U P E R V I S O R Y  B O A R D

Fixed remuneration Attendance fee Total remuneration

 in €
as a % of 

total remuneration in €
as a % of 

total remuneration in €
as a % of 

total remuneration

Thomas Wittig 1 83,333 95 4,000 5 87,333 100

 (200,000) (95) (10,000) (5) (210,000) (100)

Werner Zierer 2, 3 50,000 96 2,000 4 52,000 100

 (200,000) (95) (10,000) (5) (210,000) (100)

Total former members of the Supervisory Board 133,333 96 6,000 4 139,333 100

 (400,000) (95) (20,000) (5) (420,000) (100)

Total acting and former members of the Supervisory Board 5,324,677 96 200,000 4 5,524,677 100

 (4,487,096) (96) (166,000) (4) (4,653,096) (100)
1 Member of the Supervisory Board until 31 May 2022.
2 These employee representatives have declared that they will transfer their remuneration to the Hans Böckler Foundation in accordance with the guidelines of the Confederation of German Trade Unions. 
3 Member of the Supervisory Board until 31 March 2022.
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IV.   COMPARISON OF CHANGE IN 
 REMUNERATION AND  EARNINGS 
PURSUANT TO § 162 (1) 
 SENTENCE 2 NO. 2 OF THE GERMAN 
STOCK CORPORATION ACT (AKTG)

Pursuant to § 162 (1) Sentence 2 No. 2 German Stock Corporation 
Act (AktG), the following table shows the change in earnings, the 
annual change in the remuneration of the members of the Board 
of Management and the Supervisory Board, and the annual 
change in the average remuneration of the employees on a full
time equivalent basis over the last five financial years.

For the members of the Board of Management and the Supervi
sory Board, the remuneration granted and owed in the relevant 
financial year is presented within the meaning of § 162 (1) Sen
tence 1 AktG. The remuneration granted and owed to former 
members of the Board of Management includes any variable 
remuneration from previous vesting years and any remuneration 
from any contracts of employment that remained valid beyond 
the end of their mandate, as well as retirement benefit plans 
(pension payments, payments from the retirement capital ac
count), fringe benefits and any waiting allowances paid.  

The change in earnings is presented on the basis of BMW AG’s 
net profit for the year in accordance with the German Commercial 
Code (HGB). In addition, the changes in the key indicators “earn
ings attributable to shareholders of BMW AG” and “Group return 
on sales after tax” are reported, as these key indicators are rel
evant for both the calculation of the variable remuneration of the 
members of the Board of Management (earnings component of 
the bonus) and the performancerelated remuneration of man
agers and employees.

The presentation of average employee remuneration is based 
on the average remuneration of all employees of BMW AG on a 
fulltime equivalent basis. In the 2022 financial year, this was 
80,071 people. Worldwide, the BMW Group employed 149,475 
people at 31 December 2022. In order to calculate the average 
employee remuneration presented, the principles applicable to 
the calculation of the remuneration granted and owed to the 
members of the Board of Management and the Supervisory 
Board pursuant to § 162 (1) Sentence 1 of the German Stock Cor
poration Act (AktG) were applied accordingly.
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Comparison of changes in earnings and remuneration for employees,  
the Board of Management and the Supervisory Board

 2018 2019
Change 2019 
vs 2018 in % 2020

Change 2020 
vs 2019 in % 2021

Change 2021 
vs 2020 in %

Change 2022 
vs 2021 in %2022

I .  C H A N G E S  I N  E A R N I N G S          

Net income of BMW AG according to the German Commercial Code (HGB) (in € million) 2,801 2,107 – 25 % 1,702 – 19 % 4,910 188 % 6,311 29 %

Profit attributable to shareholders of BMW AG (in € million) 7,117 4,915 – 31 % 3,775 – 23 %  12,382  228 % 17,941 45 %

Group return on sales after tax (in %) 7.3 4.8 – 34 % 3.9 – 19 % 11.2 187 % 13.0 16 %

I I .  A V E R A G E  R E M U N E R AT I O N  O F  E M P L O Y E E S  I N   €           

Employees of BMW AG 93,522 89,353 –4 % 86,715 –3 % 99,169 14 % 102,394 3 %

I I I .  R E M U N E R AT I O N  O F  T H E  B O A R D  O F  M A N A G E M E N T  I N   €   1          

Oliver Zipse 2 since May 2015, 
Chairman since 16 August 2019 2,710,234 3,923,856 45 % 5,338,865 36 %  8,752,558  64 % 10,152,625 16 %

Ilka Horstmeier  since November 2019 (–) 384,435 (–)  2,043,706  432 %  3,949,908  93 % 4,929,261 25 %

Milan Nedeljkovic  since October 2019 (–) 537,696 (–)  2,058,305  283 %  4,017,337  95 % 4,964,449 24 %

Pieter Nota 3 since January 2018 2,487,689 2,651,143 7 % 2,757,590 4 %  4,820,525  75 % 5,458,773 13 %

Nicolas Peter 3 since January 2017 2,435,932 2,660,349 9 % 3,117,471 17 %  4,824,746  55 % 5,689,801 18 %

Joachim Post since January 2022 (–) (–) (–) (–) (–) (–) (–) 3,736,259 (–)

Frank Weber  since July 2020 (–) (–) (–) 1,006,759 (–) 3,856,458 283 % 4,240,977 10 %
1 The reported remuneration for the years 2018–2020 has been recalculated in accordance with § 162 German Stock Corporation Act (AktG). 
2 For the 2019 and 2020 financial years, the advance payments of € 566,667 and € 712,000 from the 2018–2020 and 2019–2021 Performance Cash Plans, which were paid in 2019 and 2020 respectively, were also included in the calculation of remuneration.
3 For the 2019 and 2020 financial years, the advance payments of € 500,000 each from the 2018–2020 and 2019–2021 Performance Cash Plans, which were paid in 2019 and 2020 respectively, were also included in the calculation of remuneration.
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Comparison of changes in earnings and remuneration for employees,  
the Board of Management and the Supervisory Board

 
Change  

2019 vs 2018 in %
Change  

2020 vs 2019 in %
Change  

2021 vs 2020 in %

Change 2022 vs 
2021 in % 

2022

F O R M E R  M E M B E R S  O F  T H E  B O A R D  O F  M A N A G E M E N T  I N   €   1      

Frank-Peter Arndt  until March 2013 0 % 4 % 1 % 243,654 –1 %

Milagros Caiña Carreiro-An-
dree 2, 3 until October 2019 8 % – 25 % –68 % 770,839 – 1 %

Klaus Draeger  until September 2016 – 8 % 2 % 2 % 312,258 – 18 %

Friedrich Eichiner  until December 2016 – 8 % 62 % – 32 % 297,875 – 25 %

Klaus Fröhlich 2 until June 2020 10 % – 23 % – 69 % 921,431 24 %

Harald Krüger 4, 5 until August 2019 10 % – 34 % – 64 % 902,955 – 34 %

Norbert Reithofer until May 2015, since May 2015 Chairman of the Supervisory Board – 10 % – 21 % 1 % 367,500 1 %

Ian Robertson  until December 2017 – 83 % 10 % 7 % 313,920 2 %

Peter Schwarzenbauer 6  until October 2019 – 2 % – 54 % 149 % 119,728 – 96 %

Andreas Wendt until December 2021 265 % – 1 % 120 % 2,234,588 – 54 %
1 The reported remuneration for the years 2018–2020 has been recalculated in accordance with § 162 German Stock Corporation Act (AktG).
2  For the 2019 and 2020 financial years, the advance payments of € 600,000 each from the 2018–2020 and 2019–2021 Performance Cash Plans, which were paid in 2019 and 2020 respectively, were also included in the calculation of remuneration.
3 Ms Caiña Carreiro-Andree's contract of employment ended on 30 June 2020.
4  For the 2019 and 2020 financial years, the advance payments of € 900,000 each from the 2018–2020 and 2019–2021 Performance Cash Plans, which were paid in 2019 and 2020 respectively, were also included in the calculation of remuneration.
5 Mr Krüger's employment contract ended on 30 April 2020.  
6  For the 2019 and 2020 financial years, the advance payments of € 600,000, respectively € 500,000 from the 2018–2020 and 2019–2021 Performance Cash Plans, which were paid in 2019 and 2020 respectively, were also included in the calculation of remuneration.
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Comparison of changes in earnings and remuneration for employees,  
the Board of Management and the Supervisory Board

 2018 2019
Change 2019 
vs 2018 in % 2020

Change 2020 
vs 2019 in % 2021

Change 2021 
vs 2020 in %

Change 2022 
vs 2021 in %2022

I V.  R E M U N E R AT I O N  O F  T H E  S U P E R V I S O R Y  B O A R D  I N   €          
Norbert Reithofer  since May 2015, Chairman 640,000 640,000 0 % 610,000 – 5 % 610,000 0 % 610,000 0 %
Manfred Schoch 1  from January 1988 to December 2022, Deputy Chairman 430,000 430,000 0 % 410,000 – 5 % 410,000 0 % 410,000 0 %
Stefan Quandt since May 1997, Deputy Chairman 430,000 430,000 0 % 410,000 – 5 % 410,000 0 % 410,000 0 %
Stefan Schmid 1  since January 2007, Deputy Chairman 428,000 430,000 0 % 410,000 – 5 % 410,000 0 % 410,000 0 %

Kurt Bock 2 
since May 2018, Deputy Chairperson and Chairperson of the 
Audit Committee 138,968 220,000 58 % 367,930 67 % 460,000 25 % 460,000 0 %

Christiane Benner 1  since May 2014 218,000 220,000 1 % 210,000 – 5 % 210,000 0 % 210,000 0 %
Marc Bitzer since May 2021 (–) (–) (–) (–) (–) 135,419 (–) 210,000 55 %
Bernhard Ebner 1  since October 2021 (–) (–) (–) (–) (–) 48,237 (–) 210,000 335 %
Rachel Empey 3 since May 2021 (–) (–) (–) (–) (–) 135,419 (–) 260,000 92 %
Heinrich Hiesinger  since May 2017 220,000 220,000 0 % 210,000 – 5 % 210,000 0 % 210,000 0 %
Johann Horn 1  since May 2021 (–) (–) (–) (–) (–) 132,344 (–) 210,000 59 %
Susanne Klatten  since May 1997 218,000 220,000 1 % 210,000 – 5 % 210,000 0 % 210,000 0 %
Jens Köhler 1  since August 2021 (–) (–) (–) (–) (–) 86,258 (–) 210,000 143 %
Gerhard Kurz since July 2022 (–) (–) (–) (–) (–) (–) (–) 100,624 (–)
André Mandl 1 since April 2022 (–) (–) (–) (–) (–) (–) (–) 156,333 (–)
Dominique Mohabeer 1, 3 since June 2012 220,000 220,000 0 % 210,000 – 5 % 210,000 0 % 260,000 24 %
Anke Schäferkordt  since May 2020 (–) (–) (–) 134,344 (–) 210,000 56 % 210,000 0 %
Christoph Schmidt since May 2021 (–) (–) (–) (–) (–) 135,419 (–) 210,000 55 %
Vishal Sikka  since May 2019 (–) 139,532 (–) 208,000 49 % 210,000 1 % 210,000 0 %
Sibylle Wankel 1 since January 2022 (–) (–) (–) (–) (–) (–) (–) 208,387 (–)

F O R M E R  M E M B E R S  O F  T H E  S U P E R V I S O R Y  B O A R D  I N   €          
Thomas Wittig from May 2019 until May 2022 (–) 139,532 – 210,000 51 % 210,000 0 % 87,333 – 58 %
Werner Zierer 1 from November 2001 until March 2022 220,000 220,000 0 % 210,000 – 5 % 210,000 0 % 52,000 – 75 %
1 These employee representatives have declared that they will transfer their remuneration to the Hans Böckler Foundation in accordance with the guidelines of the Confederation of German Trade Unions.  
2 Dr. Bock was elected Chairman of the Audit Committee in May 2020.  
3 Member of the Audit Committee since 1 October 2022.
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V. OTHER CONSIDERATIONS

BMW Group companies did not grant any loans to members of 
the Board of Management or the Supervisory Board in the 2022 
financial year, nor did it enter into any contingent liabilities in their 
favour. In the year under review, members of the Board of Man
agement and the Supervisory Board concluded contracts with 
BMW Group companies for the purchase of vehicles and vehicle 
services (maintenance and repair work) at arm’s length condi
tions.

The Company maintains a financial loss liability insurance policy 
for company directors. The insurance provides cover for legal 
 liability claims and protects the private assets of members of 
BMW AG’s representative bodies if a claim is made against them 
for financial loss in the course of exercising their function as a 
corporate entity. A deductible is provided for members of the 
Board of Management that complies with the requirements of 
the German Stock Corporation Act (AktG).

VI.   OUTLOOK FOR THE 
2023   FINANCIAL YEAR

The remuneration system and the target remuneration for the 
members of the Board of Management, as described in this re
port for the 2022 financial year, will continue to apply unchanged 
in the 2023 financial year.

There are no plans to change the remuneration system for mem
bers of the Supervisory Board for the 2023 financial year.

Bayerische Motoren Werke Aktiengesellschaft

For the Supervisory Board  For the Board of Management

Dr.Ing. Dr.Ing. E.h. Oliver Zipse 
Norbert Reithofer Chairman of the 
Chairman of the Board of Management 
Supervisory Board
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VII.   AUDITOR’S REPORT

Bayerische Motoren Werke Aktiengesellschaft Munich

Remuneration Report pursuant to § 162 AktG for the Financial 
Year from 1 January to 31 December 2022

Auditor’s Report
To Bayerische Motoren Werke Aktiengesellschaft, Munich

We have audited the remuneration report of Bayerische Motoren 
Werke Aktiengesellschaft, Munich, for the financial year from 1 
January 2022 to 31 December 2022, including the related disclo
sures, which was prepared to comply with § 162 of the German 
Stock Corporation Act.

Responsibility of the Executive Directors and the 
Supervisory Board
The executive directors and the supervisory board of Bayerische 
Motoren Werke Aktiengesellschaft are responsible for the prepa
ration of the remuneration report, including the related disclo
sures, which complies with the requirements of § 162 German 
Stock Corporation Act (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 ac
cepted standards for the audit of financial statements as prom
ulgated by the Institute of Public Auditors in Germany (IDW). 
Those standards stipulate that we comply with ethical require
ments and plan and perform the audit to obtain reasonable as
surance as to 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 judgement. 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 per
form audit procedures that are appropriate in the circumstances, 
but not for the purpose of expressing an opinion on the effective
ness 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 exec
utive directors and the supervisory board, as well as evaluating 
the overall presentation of the 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 remuner
ation report for the financial year from 1 January to 31 December 
2022, including the related disclosures, complies in all material 
respects with the accounting provisions of § 162 AktG. 

Reference to Another 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 (3) AktG, including the issuance of a re
port on this audit. As we express an unqualified opinion on the 
content of the remuneration report, this audit includes an opinion 
on whether the information required by § 162 (1) and (2) AktG has 
been disclosed in all material respects in the remuneration report.

Restriction on use
We issue this audit opinion on the basis of the engagement con
cluded with Bayerische Motoren Werke Aktiengesellschaft. 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 to be 
relied on by third parties in making investment and/or asset man
agement decisions. We do not assume any responsibility, duty 
of care or liability towards third parties; no third parties are in
cluded in the scope of afforded under this contract. Section 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, 8 March 2022

PricewaterhouseCoopers GmbH  
Wirtschaftsprüfungsgesellschaft

Petra Justenhoven  Michael Popp  
Auditor   Auditor
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