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Do we need a law of corporate groups?

Katja Langenbucher

„Corporate groups are a fact of life“.1 This was the starting point for a group of renowned European

experts to deliver a report on a possible Directive on corporate group law in 2000.2 We all know

that no such Directive has been issued.3 However, these days a fresh group of eminent experts has

started, among other things, to develop an initiative „on groups of companies“.4 One reason for a

European regulation to take its time might be the enormous national differences in dealing with

group situations. While some countries, notably the UK,5 rely on general company law to deal with

corporate groups, others provide most detailed rules specifically for groups of companies.6 German

law provides an example for the latter.

Do we need a law of corporate groups? Most countries regulate one or another aspect of group law.7

This is probably most common for tax and for accounting law. Insolvency law will often take group

situations into account and the same is true for labour law. Regulatory oversight for financial

institutions or insurance companies usually includes a group dimension. Competition law

necessarily does so as well. However, in what follows when we speak about „group law“ we will

focus on regulation more specifically tuned to genuine questions of company law such as the

protection of minority shareholders or creditors, the standards for managerial behavior and the

„enabling“ function of legal structures.

Katja Langenbucher is professor of law at Goethe University, Frankfurt, and affiliated professor at SciencesPo/Paris.
The paper is based on a presentation given on 28 May 2015 at a conference on German and Asian Perspectives on
Company Law, hosted by the Max Planck Institute for Comparative and International Private Law in Hamburg.
1 Forum Europaeum Corporate Group Law, EBOR 1 (2000) 165, 167; see also Hopt in: Schmitthoff/Woolridge, Groups
of Companies, 1991, 81, 83 with a historical overview.
2 See Forum Europaeum Corporate Group Law, EBOR 1 (2000) 165 note * for the members of this group.
3

Hopt in: Schmitthoff/Woolridge, Groups of Companies, 1991, 81, 86; Tröger SAFE Working Paper No. 66, p. 10.
4 http://ec.europa.eu/transparency/regexpert/index.cfm?do=groupDetail.groupDetail&groupID=3036; Hopt ZGR 2013,
165, 209 et seq.
5 See in detail Cahn/Donald Comparative Company Law, 2010, p. 675 et seq.
6

Hopt, Groups of Companies, A comparative study on the Economics, Law and Regulation of Corporate Groups, ecgi
Law Working Paper No. 286/2015, p. 8 et seq.
7

Hopt in: Schmitthoff/Woolridge, Groups of Companies, 1991, 81, 87; Hopt, Groups of Companies, A comparative
study on the Economics, Law and Regulation of Corporate Groups, ecgi Law Working Paper No. 286/2015, p. 11.
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I. Are groups different?

In a legal order that provides genuine group law for corporations, it will be claimed that groups pose

different problems than stand-alone companies, requiring specific norms addressing these issues.8

Typically, corporate law deals with the interests of shareholders, management and outside creditors.

Especially if shares are held in dispersed ownership, the focus of corporate law regulation will be

on making sure that management’s incentives are aligned with those of the owners and that outside

creditors are treated fairly.9

Where shares are distributed unevenly between a major blockholder and minority shareholders,

corporate law faces the additional problem of weighing the interests of blockholders against those

of minority shareholders. There are, however, no third party interests involved in the managing of a

stand-alone company. This changes in a group situation.

1. The controlling shareholder may pursue third party interests

Not every blockholder changes the typical principal-agent pattern so fundamentally that it develops

into a group situation. What differentiates a group situation from more general conflicts between

majority and minority shareholders is the existence of third party interests.10 In a group situation,

the blockholder may not only seek rents for his own benefit. Instead, he may aim at aligning the

company with the interests of a parent company or a group of companies. The difference between

classic rent-seeking activities of a blockholder and bringing in third party interests is that the

transactions he might favour could harm the company as well as his own position as a shareholder

in that company, but further the interests of another company.11 Hence, German group law requires

the blockholder to have a business interest reaching beyond managing his own assets.

2. Management may not come through against the controlling shareholder

At first glance, management provides natural checks and balances for such behavior. Classic

conflicts between management and shareholders may concern the profitability of different

management strategies, the division of profits made, at times the dealing with greedy shareholders

or with greedy management. However, the common denominator of both, shareholders and

8 Forum Europaeum Corporate Group Law, EBOR 1 (2000) 165, 169, 171.
9

Hopt, Groups of Companies, A comparative study on the Economics, Law and Regulation of Corporate Groups, ecgi
Law Working Paper No. 286/2015, p. 4 et seq.
10

Hopt, Groups of Companies, A comparative study on the Economics, Law and Regulation of Corporate Groups, ecgi
Law Working Paper No. 286/2015, p. 5.
11

Hopt, Groups of Companies, A comparative study on the Economics, Law and Regulation of Corporate Groups, ecgi
Law Working Paper No. 286/2015, p. 5.
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management, in these situations is the interest of the company they are invested in or are running.

This common denominator is lacking once a group is established because the blockholder may be

interested in aligning the steering of the company with third party interests.12

Management’s role as the guardian of the company’s interest will often be impaired in another way.

The controlling shareholder typically insists on board seats reflecting his role, exercising pressure

on board members to follow the path he prefers. Even if there are strict managerial liability rules in

place, which aim at preventing management from complying with a controlling shareholder’s

wishes, management will often be forced to comply with plans decided upon elsewhere.

3. Creditors may be more exposed

Groups are different not only with respect to shareholder’s and management’s incentives. The fact

that a company will be steered as a subsidiary rather than a stand-alone entity puts creditors in a

different position as well. Covenants may not work out as planned, the assumptions underlying an

internal rating assessment of the company may change in important ways, reporting and accounting

may become more opaque.13

II. The formation of a corporate group

We have said above that legal systems such as the German one, relying on a specific legal regime

for group situations, claim that the incentive structure at work in corporate groups differs in

important respects from that in stand-alone companies. Group law aims at addressing these

concerns.

There are a number of ways in which a group of companies may be created.14 We will focus on two

paradigm situations, (i) the purchase of shares by the future parent company and (ii) the carve-out

of assets from the parent company and establishment of a subsidiary.

1. Purchase of shares

A most natural way for a parent-subsidiary structure to be created if the subsidiary is a listed

company is the purchase of its shares. German law has not regarded this process as raising

questions of group law, hence traditionally not regulated the creation of a group.15

12
Hopt, Groups of Companies, A comparative study on the Economics, Law and Regulation of Corporate Groups, ecgi

Law Working Paper No. 286/2015, p. 5.
13

Hopt, Groups of Companies, A comparative study on the Economics, Law and Regulation of Corporate Groups, ecgi
Law Working Paper No. 286/2015, p. 6 et seq.
14

Cahn/Donald Comparative Company Law, 2010, p. 678 et seq.
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European law has changed this assessment. Reporting requirements kick in once a shareholder

controls 3% of the shares of a listed stock corporation and further require alerting capital markets

when the percentage of shares controlled reaches 5, 10, 15, 20, 25, 30, 50 or 75%.16 Once 30% of

the shares have been under the control of the bidder, he is required to make a mandatory offer to the

remaining shareholders to buy their shares, § 35 para. 1 WpÜG. The underlying idea is a

contractual thought. A shareholder invests in a listed corporation making certain assumptions about

the company and its shareholder structure. Once the latter changes in important ways, the

shareholder is granted a right to reassess the investment contract he concluded. Should he wish to

exit, he will be guaranteed to do so under fair conditions. The price the bidder is required to offer is

based on the stock price during the last six months as well as purchases by the bidder and related

parties.

Shareholders who do not wish to exit the company, which has been taken over, so it is assumed

under the premisses of take-over law, voluntarily accept the new situation. In this spirit one might

argue that there is no need for further minority shareholder protection. Under German law, this is

not the case. Instead, German law combines the take-over control just outlined with a law of

corporate groups once the take-over has resulted in a group situation.

2. Carve-out of assets

Instead of purchasing a formerly independent company, a group situation might also be created by a

hive-down. The future parent carves out assets and establishes a subsidiary as a new legal entity.

The parent may hold the new company as a 100% subsidiary, bring in other blockholders or go

public, aiming for dispersed ownership while holding a controlling majority himself.

German law provides for rules with a statutory and with a case law background on transactions like

these. The Code on hive-downs, spin-offs and mergers aims at consolidating different ways of

rearranging an existing group or creating a new one in the way just outlined. It offers building

blocks and a legal framework for the process of a hive-down as well as for a spin-off off an entity or

a merger of companies and it offers protection for creditors, shareholders and employees.

15
Altmeppen in: MünchKomm, Einl. §§ 291 et seq. note 16, Vor § 311 AktG note 33; Grigoleit/Grigoleit § 311 AktG

note 2; Hopt in: Schmitthoff/Woolridge, Groups of Companies, 1991, 81, 98; Schmidt/Lutter/J. Vetter § 311 AktG note
1; Spindler/Stilz/Müller Vor § 311 AktG note 37.
16 Art. 9 para 1 Directive 2004/109/EC of the European Parliament and of the Council of 15 December 2004 on the
harmonisation of transparency requirements in relation to information about issuers whose securities are admitted to
trading on a regulated market and amending Directive 2001/34/EC of 28 May 2001.
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Focusing on the parent company, there is case law intended to protect its shareholders.17 If the

parent’s management decides to carve out the essential part of the company’s assets, with 80%

serving as a rough guideline, it needs the shareholders assembly’s consent with a majority of 75%.

III.The management of a corporate group

So far we have discussed different strategies of creating a corporate group. German law regulates

both, the take-over of a stand-alone company and the carve-out of assets, establishing a new

subsidiary. However, both areas are in many ways not perceived as the core of German group law.

Its main focus lies in regulating the management of a corporate group. The goals underlying group

law show most clearly when we compare them to the legal answers a legal system without a

specific group law provides.

1. The situation without group law

A legal order without specific regulation tailored to corporate groups operates under the premise

that problems arising in a group context will be handled appropriately by standard corporate law,

amended by judicial work to fit group situation.18 The subsidiary is regarded in the same way as any

stand-alone company would: Its management has to keep the company’s interest in mind and its

shareholders owe a duty of loyalty to the company and possibly to fellow shareholders.

If a parent company tries to steer a company in which it holds a controlling share against that

company’s best interest, dependent on the legal heritage of its company law, different legal rules

kick in. The parent company as a major shareholder may be in breach of duties of loyalty towards

the company and towards minority shareholders. If the controlling shareholder tries to extract

private benefits, there may be rules requiring disclosure or shareholder approval of related party

transactions aim at limiting such behavior.

Management is to act according to the subsidiary’s interest only, disregarding what may be good for

the parent or for the group as a whole. Managers who give in to pressure from the controlling

shareholder are faced with the threat of managerial liability.

17 BGHZ 83, 122 – Holzmüller –; BGHZ 159, 30 – Gelatine I –; BGH NZG 2004, 575 – Gelatine II –;   
Conac/Enriques/Gelter ECFR 2007, 491, 515; Grigoleit/Herrler § 119 AktG note 21 et seq.; Hopt in:
Schmitthoff/Woolridge, Groups of Companies, 1991, 81, 98 et seq.; Hüffer/Koch § 119 AktG note 16 et seq.; Kubis in:
MünchKomm, § 119 AktG note 32 et seq.; Langenbucher, Aktien- und Kapitalmarktrecht, § 6 note 42 et seq.;
Schmidt/Lutter/Spindler, § 119 AktG note 27 et seq.; Spindler/Stilz/Hoffmann, § 119 AktG note 22 et seq.
18 An overview, including case law adapting the law to the group situation, can be found at Forum Europaeum
Corporate Group Law, EBOR 1 (2000) 165, 172 et seq.; Cahn/Donald Comparative Company Law, 2010, p. 687 et
seq.; Conac/Enriques/Gelter ECFR 2007, 491 et seq.; Hopt in: Schmitthoff/Woolridge, Groups of Companies, 1991,
81, 85; Tröger SAFE Working Paper No. 66, p. 4.
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Outside creditors benefit from standards such as capital maintenance rules which help to hinder the

shifting of cash or assets from the subsidiary to the parent or to a third company. Some legal orders

accept instances where a „piercing of the corporate veil“ allows a creditor to claim compensation

from a shareholder instead of being relegated to the subsidiary.19 Similar rules apply if the parent

company is regarded as a „shadow director“ and liability ensues.20 If no comparable remedy is

available, there is no way for the creditor to hold the parent company accountable for exercising

undue influence on the controlled company.

2. The situation with group law

German group law aims at accommodating two concerns. First, it wishes to provide a considerably

wider leeway for managing a corporate group than what „normal“ corporate law would allow for.

Second, it is felt that minority shareholders and outside creditors need enhanced protection in group

situations.

a) „Enabling“ components

The first aim of allowing for group management to function smoothly is set up to work as

„enabling“ law. Shareholder and management duties of „normal“ corporate law are being adjusted

to fit the group situation. Depending on the type of group, no duty of loyalty prohibits the

controlling shareholder to pursue group interests running against those of the subsidiary as a stand-

alone company. Instead, the parent company has a legal right to order certain transactions to be

performed at the subsidiary.

Restrictions on capital maintenance do not apply to certain group situations. The intra-group

shifting of assets or liquidity is made possible without triggering disclosure requirements or the

necessity for the shareholders assembly to consent to a related party transaction.

The duties of the controlled company’s management are not restricted to furthering this company’s

interest exclusively. Instead, they allow for an orientation towards group interests. This enables the

subsidiary’s management to openly cater to the wishes of the parent company instead of being torn

between giving in to pressure from the major blockholder and trying to evade liability for doing so.

19
Barber, 17 Willamette Law Review (1980), 371 et seq.; Gevurtz, 76 Oregon Law Review (1997), 853 et seq.;

Krendl/Krendl, 55 Denver Law Journal (1978), 1 et seq.; Hopt, Groups of Companies, A comparative study on the
Economics, Law and Regulation of Corporate Groups, ecgi Law Working Paper No. 286/2015, p. 22 et seq.; Thompson,
76 Cornell Law Review (1990), 1036, 1039; skeptical Bainbridge, Research Paper “Abolishing Veil Piercing”,
available at http://ssrn.com/abstract=236967.
20

Hopt, Groups of Companies, A comparative study on the Economics, Law and Regulation of Corporate Groups, ecgi
Law Working Paper No. 286/2015, p. 21 et seq; Caroll in: Ramsay, Working Paper „Corporate Governance and the
Duties of Company Directors“, p. 162 et seq. available at http://ssrn.com/abstract=921312.
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b) Protective components

The „enabling“ function of corporate group law is complemented by rules designed to protect

minority shareholders and outside creditors.21 Because the parent company profits from a number of

ways in which it may reorient the subsidiary from being a stand-alone entity towards acting as a

group member, the law requires the parent to compensate those whose interests are harmed.

Depending on the type of corporate group chosen, minority shareholders may profit directly from

appraisal rights or guaranteed dividends. In other cases they benefit indirectly from the parent

company being liable for any damage caused to the subsidiary.

Outside creditor’s interests are often compromised if they have contracted with a stand-alone

company which then turns into a subsidiary. German group law protects these parties in ways

similar to the protection of minority shareholders. They profit indirectly from compensation owed

to the subsidiary by the parent. If compensation is not granted, creditors may sue in their own right.

3. The dual-track of German corporate group law

German law offers two options for organizing a corporate group. The first does not require the

controlling shareholder to act in any specific way. It attaches automatically once a subsidiary is

„dependent“ („abhängig“) from a shareholder. It is called a „de facto group“ („faktischer

Konzern“). For the second option to apply, the controlling shareholder needs to conclude a contract

with the subsidiary. This option is called a „contractual group“ („Vertragskonzern“).

IV. The de facto group („faktischer Konzern“)

1. The concept of „dependency“

The rules on „de facto groups“ are applicable as soon as a company is „dependent“. § 17 AktG

defines a „dependent company“ as a legal entity being under the direct or indirect influence of a

„dominating company“. Such dependency is assumed if the dominating company holds a majority

of the shares, § 17 para. 2 AktG. However, „dependency“ is not limited to this situation.22 A

subsidiary may also be „dependent“ if a controlling company has decisive influence on appointing

21
Altmeppen in: MünchKomm, § 291 AktG note 1; Grigoleit/Servatius § 291 AktG note 2; Hüffer/Koch § 291 AktG

note 3; Koppensteiner in: KölnKomm, Vorb. § 291 note 5; Mülbert in: GroßKomm, Vor §§ 291 et seq. AktG note 2;
Hopt in: Schmitthoff/Woolridge, Groups of Companies, 1991, 81, 88; Schmidt/Lutter/Langenbucher § 291 AktG note
7; Spindler/Stilz/Müller Vor § 311 AktG note 2.
22

Emmerich/Habersack, Aktien- und GmbH-Konzernrecht, § 17 AktG note 18 et seq.; Grigoleit/Grigoleit § 17 AktG
note 9 et seq.; Hüffer/Koch § 17 AktG note 9; Hopt, Groups of Companies, A comparative study on the Economics,
Law and Regulation of Corporate Groups, ecgi Law Working Paper No. 286/2015, p. 2 et seq.; Koppensteiner in:
KölnKomm, § 17 AktG note 40 et seq.; Spindler/Stilz/Schall § 17 AktG note 38 et seq.
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board members or disposes of other instruments of corporate law to make the subsidiary comply.

On the other hand, the mere possibility to threaten with unpleasant consequences for non-

compliance, such as stopping a business relationship, do not qualify, as long as there is no corporate

law background.

The „dominating company“ will not necessarily be a legal entity. A natural person qualifies as a

„dominating company“ under § 17 AktG if any form of third party business engagement of his

raises concerns about his willingness to align his interests with those of the best interest of the

dependent company.23

2. Enabling component: make use of influence but compensate within a year

a) Using influence to the disadvantage of the dependent subsidiary is legal…

At first glance, §§ 311, 317 AktG do not display any „enabling“ feature. § 311 para. 1 AktG reads

as a prohibition addressed to the dominating corporation to make use of its influence in a way

which results in any form of disadvantage for the dependent subsidiary. However, this prohibition

does not extend to cases where those disadvantages are compensated within the accounting year, §

311 para. 2 AktG.

This rule triggers the „enabling“ effect of de facto group law: Rules prohibiting major blockholders

from using their influence to the disadvantage of the company they are invested in, do not apply as

long as the disadvantage caused is compensated.24 This compensation does not need to be given

immediately, but in the course of an entire year25 and may also consist in a claim granted to the

subsidiary.26

b) Duties of loyalty and capital maintenance are overruled…

German law provides for a number of rules prohibiting a major blockholder from taking actions

which result in damages for the company he is invested in. § 117 AktG captures actions if they have

been executed intentionally and allows the company (plus under certain circumstances the fellow

23
Bayer in: MünchKomm, § 15 AktG note 13; Grigoleit/Grigoleit § 15 AktG note 17; Hüffer/Koch § 15 AktG note 10;

Koppensteiner in: KölnKomm, § 15 AktG note 56; Spindler/Stilz/Schall § 15 AktG note 10.
24

Altmeppen in: MünchKomm, § 311 AktG note 1 et seq.; Spindler/Stilz/Müller § 311 AktG note 1; Takahashi Konzern
und Unternehmensgruppe in Japan – Regelung nach dem deutschen Modell?, 1994, p. 71 et seq.
25 BGHZ 179, 71, 78 („MPS“); Altmeppen in: MünchKomm, § 311 AktG note 303; Grigoleit/Grigoleit § 311 AktG note
49 et seq.; Emmerich/Habersack, Konzernrecht, § 24 note 10 et seq.; Hüffer/Koch § 311 AktG note 3; Koppensteiner in:
KölnKomm, § 311 AktG note 128; Schmidt/Lutter/J. Vetter § 311 AktG note 6; Spindler/Stilz/Müller § 311 AktG note
54.
26

Emmerich/Habersack, Aktien- und GmbH-Konzernrecht, § 311 AktG note 72 et seq.; Grigoleit/Grigoleit § 311 AktG
note 51; Hüffer/Koch § 117 AktG note 46 et seq.; Koppensteiner in: KölnKomm, § 311 AktG note 129 et seq.;
Schmidt/Lutter/J. Vetter § 311 AktG note 95 et seq.; Spindler/Stilz/Müller § 311 AktG note 57 et seq.
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shareholders) to claim damages.27 § 280 BGB provides a more general basis for the company and

for fellow shareholders to claim damages if a blockholder breaches duties of loyalty.28 Capital

maintenance rules, which are backed by a European Directive, prevent the company from

transferring assets or cash to any of its shareholders.

All of those prohibitions are overruled by § 311 AktG.29 If this rule applies, neither liability for

intentional harm according to § 117 AktG nor liability for a breach of duties of loyalty ensues. The

same applies to capital maintenance rules, although there is some discussion about the compatibility

of this result with the European Directive.30

c) Management of the subsidiary may lawfully abide by the wishes of the dominating parent

company…

We have said above that the subsidiary’s management will often find itself in a difficult situation.

General corporate law requires it to take into account the interest of the subsidiary as a stand-alone

corporation exclusively. At the same time, the controlling shareholder will often exercise

considerable pressure on the management to make sure the subsidiary is in line with group interests.

De facto group law takes off some of this pressure. The subsidiary’s management is not necessarily

required to act upon what is in the best interest of the subsidiary viewed as a stand-alone company.

Instead, it may lawfully abide by wishes of the dominating shareholder if certain conditions are

fulfilled. Firstly, this requires the actions contemplated to be lawful and in accordance with the

company’s articles of association.31 Secondly, the actions may not endanger the solvency of the

company.32 Thirdly, any damage probably caused can be assessed and quantified so as to allow for

a later compensation.33

27 Grigoleit/Grigoleit/Tomasic § 117 AktG note 1, 18 et seq.; Hüffer/Koch § 117 AktG note 1; Mertens/Cahn in:
KölnKomm, § 117 AktG note 19 et seq.; Schmidt/Lutter/Witt § 117 AktG note 20 et seq.; Spindler/Stilz/Schall § 117
AktG note 13.
28 BGHZ 14, 25, 38; 103, 183, 195 („Linotype“); 129, 136, 143 („Girmes“).
29

Altmeppen in: MünchKomm, § 311 AktG note 15 et seq.; Emmerich/Habersack, Konzernrecht, § 24 note 25 et seq.;
Grigoleit/Grigoleit § 311 AktG note 57; Hüffer/Koch § 311 AktG note 49, 52; Spindler/Stilz/Müller § 311 AktG note
63, 66 et seq.; Hölters/Leuering/Goertz § 311 AktG note 9, 15.
30 In favor of compatibility: Emmerich/Habersack, Aktien- und GmbH-Konzernrecht, § 311 AktG note 82; Habersack,
Europäisches Gesellschaftsrecht, § 6 note 48; Grigoleit/Grigoleit § 311 AktG note 56; Koppensteiner in: KölnKomm,
Vorb. § 311 AktG note 7; Schmidt/Lutter/J. Vetter § 311 AktG note 117; Spindler/Stilz/Müller § 311 AktG note 63;
doubting compatibility: Schön FS Kropff, 1997, p. 285, 295 et seq.
31

Emmerich/Habersack, Konzernrecht, § 25 note 42; Grigoleit/Grigoleit § 311 AktG note 53; Koppensteiner in:
KölnKomm, § 311 AktG note 100; Schmidt/Lutter/J. Vetter § 311 AktG note 111.
32

Altmeppen in: MünchKomm, § 311 AktG note 305, Anh. § 317 AktG note 47; Emmerich/Habersack, Konzernrecht, §
25 note 42; Grigoleit/Grigoleit § 311 AktG note 53; Schmidt/Lutter/J. Vetter § 311 AktG note 111.
33

Bürgers/Körber § 311 AktG note 60; Emmerich/Habersack, Konzernrecht, § 25 note 43; Grigoleit/Grigoleit § 311
AktG note 53; Koppensteiner in: KölnKomm, § 311 AktG note 141; Schmidt/Lutter/J. Vetter § 311 AktG note 112;
Spindler/Stilz/Müller § 311 AktG note 62.
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If all of these conditions are fulfilled, the subsidiary’s management may follow the parent

company’s strategy. It does not violate its duties vis-à-vis the subsidiary, even if its strategy furthers

group interests at the expense of the subsidiary. It is, however, not required to comply with the

dominating company’s wishes. Put differently, the parent has no legal right to make the subsidiary

act according to its wishes.

d) …as long as compensation is granted within a year…

The „enabling“ function of group law is inextricably linked with full compensation being given by

the parent company. The lawfulness of the subsidiary’s management following the parent

company’s strategy requires first that any disadvantage which will ensue may be assessed and

quantifiable ex ante.34 Examples35 for possible disadvantages include discounts offered to the parent

on the subsidiary’s products, loans extended to the parent without requiring adequate securities,

participation in cash-pooling agreements or offering business opportunities found by the subsidiary

to the parent36. Second, the parent company must pay full compensation for any disadvantage

suffered by the subsidiary. If full compensation is not paid out, the dominating company is in

breach of § 117 AktG and duties of loyalty and capital maintenance rules are being compromised.37

e) …and the parent’s strategy serves the group interest

De facto group law enables the parent company to manage the dependent subsidiary in line with a

parent and/or a group strategy. Although no legal rule explicitly says so, it is commonly assumed

that this does not allow for aligning the subsidiary with interests of unrelated third parties.38

3. Protective component: Compensating the company, minority shareholders and creditors

So far we have focused on the „enabling“ function of de facto group law. The privilege it entails,

namely to allow the parent to manage a company it dominates, comes with the obligation to

34
Altmeppen in: MünchKomm, § 311 AktG note 172; Grigoleit/Grigoleit § 311 AktG note 29; Hölters/Leuering/Goertz

§ 311 AktG note 57; Hüffer/Koch § 311 AktG note 26; Schmidt/Lutter/J. Vetter § 311 AktG note 112 et seq.;
Spindler/Stilz/Müller § 311 AktG note 29.
35

Altmeppen in: MünchKomm, § 311 AktG note 225 et seq.; Emmerich/Habersack, Konzernrecht, § 25 note 21 et seq.;
Grigoleit/Grigoleit § 311 AktG note 38 et seq.; Hüffer/Koch § 311 AktG note 29 et seq., 36; Koppensteiner in:
KölnKomm, § 311 AktG note 77 et seq.; Spindler/Stilz/Müller § 311 AktG note 41 et seq.
36 Grigoleit/Grigoleit § 311 AktG note 38; Hüffer/Koch § 311 AktG note 29; Habersack FS Hoffmann-Becking, 2013,
p. 421, 425 et seq.
37 Grigoleit/Grigoleit § 311 AktG note 55, 57; Hüffer/Koch § 311 AktG note 49; Koppensteiner in: KölnKomm, § 311
AktG note 161, 167 et seq.; Spindler/Stilz/Müller § 311 AktG note 63 et seq.
38

Altmeppen in: MünchKomm, § 311 AktG note 306; Hüffer/Koch § 311 AktG note 43; Koppensteiner in: KölnKomm,
§ 311 AktG note 102; Schmidt/Lutter/J.Vetter § 311 AktG note 110; Spindler/Stilz/Müller § 311 AktG note 53.
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compensate that company for any individual disadvantage suffered in the course of the respective

business year.39

a) Compensation given to the company

A number of conditions need to be fulfilled for § 311 para. 2 AktG to apply. Firstly, it requires the

dominating company to make use of its „influence“ („Einfluss“) in order to commit the dependent

subsidiary to a disadvantageous transaction or business decision.40 This is generally understood

rather broadly as encompassing any type of influence, ranging from outright orders to mere tipps or

expectancies.41

Secondly, the influence exercised needs to result in a disadvantage („Nachteil“).42 A disadvantage

comprises actual losses as well as a mere exposure of the subsidiary’s assets or earnings.43

Thirdly, the disadvantage needs to be triggered by the parent dominating the subsidiary. This is

typically assessed by an ex ante comparison between what a reasonable manager, profiting from the

business judgment rule,44 would have done and what the subsidiary’s management did.45

If these conditions are met, the dominating company will need to compensate the disadvantage

incurred by the dependent subsidiary.46 This may be done by a transfer of an advantageous position

from the parent to the subsidiary or by a contractual agreement allowing the subsidiary to claim

such an advantageous position. For an advantage to qualify it needs to be appraisable.47 Most

commentators are of the opinion that advantages are not limited to positions which can formally be

39
Altmeppen in: MünchKomm, § 311 AktG note 303; Conac/Enriques/Gelter ECFR 2007, 491, 503 et seq.;

Grigoleit/Grigoleit § 311 AktG note 43 et seq.; Hüffer/Koch § 311 AktG note 37; Koppensteiner in: KölnKomm, § 311
AktG note 98; Spindler/Stilz/Müller § 311 AktG note 48 et seq.; Schmidt/Lutter/J. Vetter § 311 AktG note 4.
40 Grigoleit/Grigoleit § 311 AktG note 17; Hölters/Leuering/Goertz § 311 AktG note 40; Hüffer/Koch § 311 AktG note
23; Koppensteiner in: KölnKomm, § 311 AktG note 2; Spindler/Stilz/Müller § 311 AktG note 12.
41

Altmeppen in: MünchKomm, § 311 AktG note 75 et seq.; Hüffer/Koch § 311 AktG note 13; Koppensteiner in:
KölnKomm, § 311 AktG note 3; Spindler/Stilz/Müller § 311 AktG note 12.
42

Hüffer/Koch § 311 AktG note 24; Spindler/Stilz/Müller § 311 AktG note 27; Tröger SAFE Working Paper No. 66, p.
7.
43 Grigoleit/Grigoleit § 311 AktG note 27; Hüffer/Koch § 311 AktG note 24; Schmidt/Lutter/J. Vetter § 311 AktG note
40 et seq.; Spindler/Stilz/Müller § 311 AktG note 27.
44 Grigoleit/Grigoleit § 311 AktG note 27; Hüffer/Koch § 311 AktG note 25; Schmidt/Lutter/J. Vetter § 311 AktG note
48; Spindler/Stilz/Müller § 311 AktG note 31.
45

Hüffer/Koch § 311 AktG note 25; Hopt Groups of Companies, A comparative study on the Economics, Law and
Regulation of Corporate Groups, ecgi Law Working Paper No. 286/2015, p. 22; Koppensteiner in: KölnKomm, § 311
AktG note 36; Spindler/Stilz/Müller § 311 AktG note 29 et seq.
46 On difficulties assessing the disadvantage caused Altmeppen in: MünchKomm, § 311 AktG note 188 et seq.;
Grigoleit/Grigoleit § 311 AktG note 27 et seq.; Hopt in: Schmitthoff/Woolridge, Groups of Companies, 1991, 81, 103;
Hüffer/Koch § 311 AktG note 31 et seq.; Koppensteiner in: KölnKomm, § 311 AktG note 57 et seq.; Schmidt/Lutter/J.

Vetter § 311 AktG note 48 et seq.; Spindler/Stilz/Müller § 311 AktG note 30 et seq.
47

Altmeppen in: MünchKomm, § 311 AktG note 347; Grigoleit/Grigoleit § 311 AktG note 46; Hüffer/Koch § 311 AktG
note 39; Koppensteiner in: KölnKomm, § 311 AktG note 109; Schmidt/Lutter/J. Vetter § 311 AktG note 86;
Spindler/Stilz/Müller § 311 AktG note 50.
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represented in a balance sheet. Still, the advantage delivered must result in a transfer of assets which

offsets any loss of assets suffered due to the influence by the parent company.48

If the dominating company does not deliver adequate compensation, § 317 AktG provides a claim

for damages against the parent company. The nature of the damage is assessed from an ex post

perspective.49

b) Compensation for minority shareholders and creditors

Via the requirement for the dominating company to compensate the dependent subsidiary, minority

shareholders and outside creditors profit in an indirect way.50 Compensation is given to the

corporation as a legal entity, not to individual shareholders or creditors on a first come-first served

basis.

§ 317 para. 1 s. 2 AktG extends this rule for the benefit of minority shareholders. It captures two

situations. The shareholder may bring a claim against the parent company, demanding payout to the

subsidiary company, whose management may not actively pursue potential claims. The shareholder

may also demand payment to himself if he suffers a loss different from the decline in value of his

stock, for example a smaller dividend payout.51

A similar possibility is provided for outside creditors. §§ 317 para. 4, 309 para. 4 s. 3 AktG allow

for creditors to pursue the claim of the dependent company. Other than a shareholder, a creditor

may claim payment to himself if his demands against the dependent company are not met.52

Both parties are aided to some extent by reporting duties. § 312 AktG requires the subsidiary’s

management to draft a report on the extent in which the subsidiary is being influenced by the

dominating parent („Abhängigkeitsbericht“). The report is not made public, hence neither minority

shareholders nor creditors can consult it directly when pursuing a claim against the parent company.

However, public accountants (§ 313 AktG) and supervisory board members (§ 314 AktG) have a

legal duty to verify that any disadvantage suffered has been compensated. If they express

48
Emmerich/Habersack, Konzernrecht, § 25 note 52; Grigoleit/Grigoleit § 311 AktG note 51; Hüffer/Koch § 311 AktG

note 44; Koppensteiner in: KölnKomm, § 311 AktG note 106 et seq.; Spindler/Stilz/Müller § 311 AktG note 50.
49 Grigoleit/Grigoleit § 317 AktG note 6; Hüffer/Koch § 317 AktG note 7; Koppensteiner in: KölnKomm, § 317 AktG
note 15; Spindler/Stilz/Müller § 317 AktG note 10.
50 Grigoleit/Grigoleit § 317 AktG note 1; Hopt Groups of Companies, A comparative study on the Economics, Law and
Regulation of Corporate Groups, ecgi Law Working Paper No. 286/2015, p. 22.
51

Conac/Enriques/Gelter ECFR 2007, 491, 511; Grigoleit/Grigoleit § 317 AktG note 15; Hüffer/Koch § 317 AktG note
8, 14; Koppensteiner in: KölnKomm, § 317 AktG note 40; Schmidt/Lutter/J. Vetter § 317 AktG note 32 et seq.;
Spindler/Stilz/Müller § 317 AktG note 6.
52 Grigoleit/Grigoleit § 317 AktG note 11; Hölters/Leuering/Goertz § 317 AktG note 27; Hüffer/Koch § 309 AktG note
23; Koppensteiner in: KölnKomm, § 317 AktG note 39, § 309 note 53 et seq.; Schmidt/Lutter/J. Vetter § 317 AktG
note 27; Spindler/Stilz/Müller § 317 AktG note 21.
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hesitations, this provides a basis for minority shareholders and outside creditors to prepare potential

claims.

V. The contractual group („Vertragskonzern“)

When the AktG was reformed in 1965, it was not de facto group law, the legislator focused on, but

the law on contractual groups.53 If compared to the de facto group, the contractual group offers

further reaching options to manage a dependent subsidiary according to the strategy of the parent or

of the group. It rests on one of two forms of a contractual agreement between the parent company

and the subsidiary. The first form of contract allows for profit made by the subsidiary to be

distributed to the parent company („Gewinnabführungsvertrag“). The second form puts the entirety

of managing the subsidiary in the hands of the parent („Beherrschungsvertrag“).

1. Concluding the contract

Any of the two forms of contract mentioned above will be agreed upon by the boards of both

companies. § 293 para. 1, 2 AktG require the consent of both shareholder’s assemblies with a

minimum of 75% assenting votes.54 It needs to be in writing, § 293 para. 3 AktG, and is

accompanied by extensive reporting and auditing requirements. The boards of both, parent and

subsidiary, draft a report detailing the contract as such, § 293a AktG. Auditors prepare a detailed

report as well, focusing on what will be offered to minority shareholders, §§ 293b et seq. AktG.

Both reports, as well as the contract itself and the annual financial statements of the last three years

will be presented to the shareholders before the vote on the contract, § 293f AktG.

If the vote is successful, the contract will be included in the commercial register of companies, §

294 AktG.

2. Enabling components

a) Profit distribution agreement

The first form of contract regulates profit distribution exclusively. The subsidiary agrees to transfer

its entire profit to the parent, § 291 para. 1 s. 1 AktG, or run its business for the account of the

53
Emmerich/Habersack, Aktien- und GmbH-Konzernrecht, § 291 AktG note 3; Hopt Groups of Companies, A

comparative study on the Economics, Law and Regulation of Corporate Groups, ecgi Law Working Paper No.
286/2015, p. 10; Mülbert in: GroßKomm, § 291 AktG note 5 et seq.; Spindler/Stilz/Müller Vor § 311 AktG note 12;
Spindler/Stilz/Veil § 291 AktG note 3.
54 Grigoleit/Grigoleit § 293 AktG note 1, 9; Hopt in: Schmitthoff/Woolridge, Groups of Companies, 1991, 81, 98;
Hüffer/Koch § 293 AktG note 1, 8; Koppensteiner in: KölnKomm, § 293 AktG note 2, 28;
Schmidt/Lutter/Langenbucher § 293 AktG note 1, 24; Spindler/Stilz/Veil § 293 AktG note 13, 17, 37 et seq.
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parent, § 291 para. 1 s. 2 AktG. The main reason for profit distribution agreements to be concluded

stems from tax law.55 If a profit distribution agreement has been concluded for a minimum of five

years and has been performed, the group qualifies for a tax group regulation.56

b) Domination agreement

The second form of contract is more comprehensive. It allows for a full-fledged domination of the

subsidiary by the parent company. §§ 291, 308 AktG confer a right to request compliance with its

wishes on the board of the parent company. This right overrules both, duties of loyalty and capital

maintenance rules, § 57 para. 1 s. 3 AktG.57

§ 308 AktG requires the management of the dependent company to comply with lawful orders of

the parent company, even if they are disadvantageous for the subsidiary. It differs from the de facto

group in that the subsidiary’s board does not have a choice to comply with the parent’s orders,

unless these orders carry the serious risk of leading to insolvency.

3. Protective components

The far-reaching options of aligning the management of a subsidiary with the parent go hand in

hand with strong protection offered to minority shareholders and outside creditors. § 302 AktG

requires the dominating parent to compensate any loss reflected in the annual financial statement,

abiding by capital maintenance rules for the sake of both, minority shareholders and creditors.58

Similarly, §§ 309, 310 AktG stress the liability of the parent’s management for issuing unlawful

orders. Minority shareholders may bring a lawsuit, however are allowed to request payment to the

subsidiary only. Creditors may bring a lawsuit, they can claim payment to themselves.

55
Hüffer/Koch § 291 AktG note 38; Hopt Groups of Companies, A comparative study on the Economics, Law and

Regulation of Corporate Groups, ecgi Law Working Paper No. 286/2015, p. 2; Koppensteiner in: KölnKomm, § 291
AktG note 4; Mülbert in GroßKomm, § 291 AktG note 8; Schmidt/Lutter/Langenbucher § 291 AktG note 13;
Spindler/Stilz/Veil Vor § 291 AktG note 15 et seq.
56

Altmeppen in: MünchKomm, § 291 AktG note 144; Emmerich/Habersack, Aktien- und GmbH-Konzernrecht, § 291
AktG note 51a et seq; Hüffer/Koch § 291 AktG note 38; Koppensteiner in: KölnKomm, § 291 AktG note 79;
Schmidt/Lutter/Langenbucher § 291 AktG note 53; Spindler/Stilz/Veil Vor § 291 note 17.
57

Altmeppen in: MünchKomm, § 308 AktG note 95; Emmerich/Habersack, Aktien- und GmbH-Konzernrecht, § 291
AktG note 74 et seq.; Grigoleit/Servatius § 308 AktG note 10, 12; Hüffer/Koch § 291 AktG note 36; Koppensteiner in:
KölnKomm, § 308 AktG note 28; Schmidt/Lutter/Langenbucher § 308 AktG note 24.
58

Altmeppen in: MünchKomm, § 302 AktG note 2; Grigoleit/Grigoleit § 302 AktG note 1; Hirte in: GroßKomm, § 302
AktG note 4; Hüffer/Koch § 302 AktG note 3; Spindler/Stilz/Veil § 302 AktG note 3.
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a) Minority shareholders

Minority shareholders profit from different provisions for mandatory relief.59 § 304 AktG is

intended to make sure shareholders have a choice between exiting the subsidiary and staying with it.

The rule requires the parent company to offer a fixed yearly payment based on what may have been

expected as a dividend payment during the years preceding the contract.60 Alternatively, the

contract may provide for a variable payment based on dividends distributed by the subsidiary to the

parent company. For minority shareholders who choose to exit the subsidiary, § 305 AktG requires

the contract between parent and subsidiary to include an appraisal right.61 Obviously, the

establishment of a fair compensation payment raises a number of complex accounting questions.62

b) Outside creditors

Once a contractual group ends, the parent is not any more required to compensate the subsidiary for

any losses. Hence, § 303 AktG allows for creditors with outstanding claims to acquire a security.

The rule presupposes, that the claim goes back to a situation before the end of the contractual group

was made public in the company’s register.

59
Bürgers/Körber § 304 AktG note 2; Emmerich/Habersack, Konzernrecht, § 21 note 1; Hasselbach/Hirte in:

GroßKomm, § 304 AktG note 4 et seq.; Paulsen in: MünchKomm, § 304 AktG note 1; Tröger SAFE working paper
No. 66, p. 9 et seq.
60 Grigoleit/Servatius § 304 AktG note 14 et seq.; Hüffer/Koch § 304 AktG note 8; Hopt in: Schmitthoff/Woolridge,
Groups of Companies, 1991, 81, 99; Paulsen in: MünchKomm, § 304 AktG note 75; Schmidt/Lutter/Stephan § 304
AktG note 75 et seq.; Spindler/Stilz/Veil § 304 AktG note 54 et seq.
61 Grigoleit/Servatius § 305 AktG note 2 et seq.; Hasselbach/Hirte in: GroßKomm, § 305 AktG note 7 et seq.; Hopt in:
Schmitthoff/Woolridge, Groups of Companies, 1991, 81, 100; Hüffer/Koch § 305 AktG note 2 et seq.; Koppensteiner

in: KölnKomm, § 305 AktG note 3; Paulsen in: MünchKomm, § 305 AktG note 1.
62

Bürgers/Körber Anh § 305 AktG note 1 et seq.; Grigoleit/Servatius § 305 AktG note 13 et seq.; Hopt in:
Schmitthoff/Woolridge, Groups of Companies, 1991, 81, 100; Hüffer/Koch § 305 AktG note 24 et seq.; Koppensteiner

in: KölnKomm, § 305 AktG note 68 et seq.; Schmidt/Lutter/Stephan § 305 AktG note 47 et seq.



I

WORKING PAPERS

1. Andreas Cahn Verwaltungsbefugnisse der Bundesanstalt für Finanzdienstleistungsaufsicht im 
Übernahmerecht und Rechtsschutz Betroffener; (publ. In: ZHR 167 [2003], 262 ff.)

2. Axel Nawrath Rahmenbedingungen für den Finanzplatz Deutschland: Ziele und Aufgaben der Politik, 
insbesondere des Bundesministeriums der Finanzen

3. Michael Senger Die Begrenzung von qualifizierten Beteiligungen nach § 12 Abs. 1 KWG; (publ. in: WM 2003, 
1697-1705)

4. Georg Dreyling Bedeutung internationaler Gremien für die Fortentwicklung des Finanzplatzes Deutschland

5. Matthias Berger Das Vierte Finanzmarktförderungsgesetz – Schwerpunkt Börsen- und Wertpapierrecht

6. Felicitas Linden Die europäische Wertpapierdienstleistungsrichtlinie- Herausforderungen bei der Gestaltung 
der Richtlinie

7. Michael Findeisen Nationale und internationale Maßnahmen gegen die Geldwäsche und die Finanzierung des 
Terrorismus – ein Instrument zur Sicherstellung der Stabilität der Finanzmärkte

8. Regina Nößner Kurs- und Marktpreismanipulation – Gratwanderung zwischen wirtschaftlich sinnvollem und 
strafrechtlich relevantem Verhalten

9. Franklin R. Edwards The Regulation of Hedge Funds: Financial Stability and Investor Protection; (publ. in: 
Baums/Cahn [Hrsg.] Hedge Funds, Risks and Regulation, 2004, S. 30 ff.)

10. Ashley Kovas Should Hedge Fund Products be marketed to Retail Investors? A balancing Act for Regulators; 
(publ. in: Baums/Cahn [Hrsg.] Hedge Funds, Risks and Regulation, 2004, S. 91 ff.)

11. Marcia L. MacHarg Waking up to Hedge Funds: Is U.S. Regulation Taking a New Direction?; (publ. in: 
Baums/Cahn [Hrsg.] Hedge Funds, Risks and Regulation, 2004, S. 91 ff.)

12. Kai-Uwe Steck Legal Aspects of German Hedge Fund Structures; (publ. in: Baums/Cahn [Hrsg.] Hedge 
Funds, Risks and Regulation, 2004, S. 91 ff.)

13. Jörg Vollbrecht Investmentmodernisierungsgesetz – Herausforderungen bei der Umsetzung der OGAW –
Richtlinien

14. Jens Conert Basel II – Die Überarbeitung der Eigenkapitalmarktregelungen der Kreditinstitute im Fokus 
von Wirtschaft- und Wettbewerbspolitik

15. Bob Wessels Germany and Spain lead Changes towards International Insolvencies in Europe

16. Theodor Baums /
Kenneth E. Scott

Taking Shareholder Protection Seriously? Corporate Governance in the United Stated and in 
Germany; (publ. in: AmJCompL LIII (2005), Nr. 4, 31 ff.; abridged version in: Journal of 
Applied Corporate Finance Vol. 17 (2005), Nr. 4, 44 ff.)

17. Bob Wessels International Jurisdiction to open Insovency Proceedings in Europe, in particular against 
(groups of) Companies

18. Michael Gruson Die Doppelnotierung von Aktien deutscher Gesellschaften an der New Yorker und Frankfurter 
Börse: Die sogenannte Globale Aktie; (publ. in: Die AG 2004, 358 ff.)

19. Michael Gruson Consolidated and Supplemetary Supervision of Financial Groups in the European Union; 
(publ. in: Der Konzern 2004, 65 ff. u. 249 ff.)

20. Andreas Cahn Das richterliche Verbot der Kreditvergabe an Gesellschafter und seine Folgen; (publ. in: Der 
Konzern 2004, 235 ff.)

21. David C. Donald The Nomination of Directors under U.S. and German Law

22. Melvin Aron Eisenberg The Duty of Care in American Corporate Law; (deutsche Übersetzung publ. in: Der Konzern 
2004, 386 ff.)

23. Jürgen Than Rechtsfragen bei der Festlegung von Emissionsbedingungen für Schuldverschreibungen unter 
besonderer Berücksichtigung der Dematerialisierung und des Depotgesetzes; (publ. in: 
Baums/Cahn [Hrsg.] Die Reform des Schuldverschreibungsrechts, 2004, S. 3 ff.)

24. Philipp von Randow Inhaltskontrolle von Emissionsbedingungen; (publ. in: Baums/Cahn [Hrsg.] Die Reform des 
Schuldverschreibungsrechts, 2004)

25. Hannes Schneider Die Änderung von Anleihebedingungen durch Beschluß der Gläubiger; (publ. in: Baums/Cahn 
[Hrsg.] Die Reform des Schuldverschreibungsrechts, 2004)

26. Hans-Gert Vogel Die Stellung des Anleihetreuhänders nach deutschem Recht; (publ. in: Baums/Cahn [Hrsg.] 
Die Reform des Schuldverschreibungsrechts, 2004)

27. Georg Maier-Reimer Rechtsfragen der Restrukturierung, insbesondere der Ersetzung des Schuldners; (publ. in: 
Baums/Cahn [Hrsg.] Die Reform des Schuldverschreibungsrechts, 2004)

28. Christoph Keller Umschuldung von Staatenanleihen unter Berücksichtigung der Problematik einer Aggregation 
aller Anleihegläubiger; (publ. in: Baums/Cahn [Hrsg.] Die Reform des 
Schuldverschreibungsrechts, 2004)



II

29. René Bösch Die Emission von Schuldverschreibungen nach schweizerischem Recht – ein Rechtsvergleich 
mit dem geplanten deutschen Schuldverschreibungsrecht; (publ. in: Baums/Cahn [Hrsg.] Die 
Reform des Schuldverschreibungsrechts, 2004)

30. Lachlan Burn Bond Issues under U.K. law: How the proposed German Legislation compares; (publ. in: 
Baums/Cahn [Hrsg.] Die Reform des Schuldverschreibungsrechts, 2004)

31. Patrick S. Kenadjian Bond Issues under New York and U.S. Law: Considerations for the German Law Maker from 
a U.S. Perspective; (publ. in: Baums/Cahn [Hrsg.] Die Reform des 
Schuldverschreibungsrechts, 2004)

32. Andreas Cahn Bankgeheimnis und Forderungsverwertung; (publ. in: WM 2004, 2041 ff.)

33. Michael Senger Kapitalkonsolidierung im Bankkonzern; (publ. in: Der Konzern 2005, S. 201 ff.)

34. Andreas Cahn Das neue Insiderrecht; (publ. in: Der Konzern 2005, 5 ff.)

35. Helmut Siekmann Die Unabhängigkeit von EZB und Bundesbank nach dem geltenden Recht und dem Vertrag 
über eine Verfassung für Europa

36. Michael Senger Gemeinschaftsunternehmen nach dem Kreditwesengesetz

37. Andreas Cahn Gesellschafterfremdfinanzierung und Eigenkapitalersatz; (publ. in: Die AG 2005, S. 217 ff.)

38. Helmut Siekmann Die Verwendung des Gewinns der Europäischen Zentralbank und der Bundesbank

39. Guido Ferrarini Contract Standards and the Markets in Financial Instruments Directive (MiFID): An 
Assessment of the Lamfalussy Regulatory Architecture; (publ. in: European Contract Law 
Review 2005, p. 19)

40. David C. Donald Shareholder Voice and Its Opponents; (publ. in: The Journal of Corporate Law Studies, Vol. 5, 
Issue 2, 2005)

41. John Armour Who should make Corporate Law? EC Legislation versus Regulatory Competition; (publ. in: 
58 Current Legal Problems [2005], p. 369 ff.)

42. David C. Donald The Laws Governing Corporations formed under the Delaware and the German Corporate 
Statutes

43. Garry J. Schinasi /
Pedro Gustavo Teixeira

The Lender of the Last Resort in the European Single Financial Market; (publ. in: Cross 
Border Banking: Regulatory Challenges, Gerard Caprio Jr., Douglas D. Evanoff, George G. 
Kaufman, eds., 2006)

44. Ashley Kovas UCITS – Past, Present and Future in a World of Increasing Product Diversity

45. Rick Verhagen A New Conflict Rule for Securitization and other Cross- Border Assignments – A potential 
threat from Europe; (publ. in: Lloyd’s Maritime and Commercial Law Quaterly 2006, p. 270)

46. Jochem Reichert /
Michael Senger

Berichtspflicht des Vorstands und Rechtsschutz der Aktionäre gegen Beschlüsse der 
Verwaltung über die Ausnutzung eines genehmigten Kapitals im Wege der allgemeinen 
Feststellungsklage; (publ. in: Der Konzern 2006, S. 338 ff.)

47. Guido A. Ferrarini One Share – One Vote: A European Rule?; (publ. in: European Company and Financial Law 
Review, 2006, p. 147)

48. Theodor Baums Die Fremdkapitalfinanzierung der Aktiengesellschaft durch das Publikum; (publ. in: 
Bayer/Habersack [Hrsg.], Aktienrecht im Wandel, Band II, 2007, 952 ff.)

49. Ulrich Segna Anspruch auf Einrichtung eines Girokontos aufgrund der ZKA-Empfehlung „Girokonto für 
jedermann“?;  (publ. in: BKR 2006, S. 274 ff.)

50. Andreas Cahn Eigene Aktien und gegenseitige Beteiligungen; (publ. in: Bayer/Habersack [Hrsg.] Aktienrecht 
im Wandel, Band II, 2007, S. 763 ff.)

51. Hannes Klühs /
Roland Schmidtbleicher

Beteiligungstransparenz im Aktienregister von REIT- Gesellschaften; (publ. in: ZIP 2006, S. 
1805 ff.)

52. Theodor Baums Umwandlung und Umtausch von Finanzinstrumenten im Aktien- und Kapitalmarktrecht; 
(publ. in: Festschrift für Canaris, Bd. II, 2007, S. 3 ff.)

53. Stefan Simon /
Daniel Rubner

Die Umsetzung der Richtlinie über grenzüberschreitende Verschmelzungen ins deutsche 
Recht; (publ. in: Der Konzern 2006, S. 835 ff.)

54. Jochem Reichert Die SE als Gestaltungsinstrument für grenzüberschreitende Umstrukturierungen; (publ. in: Der 
Konzern 2006, S. 821 ff.)

55. Peter Kindler Der Wegzug von Gesellschaften in Europa; (publ. in: Der Konzern 2006, S. 811 ff.)

56. Christian E. Decher Grenzüberschreitende Umstrukturierungen jenseits von SE und Verschmelzungsrichtlinie; 
(publ. in: Der Konzern 2006, S. 805 ff.)

57. Theodor Baums Aktuelle Entwicklungen im Europäischen Gesellschaftsrecht; (publ. in: Die AG 2007, S. 57 
ff.)



III

58. Theodor Baums European Company Law beyond the 2003 Action Plan; (publ. in: European Business 
Organization Law Review  Vol. 8, 2007, 143 ff.)

59. Andreas Cahn /
Jürgen Götz

Ad-hoc-Publizität und Regelberichterstattung; (publ. in: Die AG 2007, S. 221 ff.)

60. Roland Schmidtbleicher/
Anh-Duc Cordalis

„Defensive bids“ für Staatsanleihen – eine Marktmanipulation?; (publ. in: ZBB 2007, 124-
129)

61. Andreas Cahn Die Auswirkungen der Kapitaländerungsrichtlinie auf den Erwerb eigener Aktien; (publ. in: 
Der Konzern 2007, S. 385)

62. Theodor Baums Rechtsfragen der Innenfinanzierung im Aktienrecht

63. Theodor Baums The Law of Corporate Finance in Europe – An Essay; (publ. in: Krüger Andersen/Engsig 
Soerensen [Hrsg.], Company Law and Finance 2008, S. 31 ff.)

64. Oliver Stettes Unternehmensmitbestimmung in Deutschland – Vorteil oder Ballast im Standortwettbewerb?; 
(publ. in: Die AG 2007, S. 611 ff.)

65. Theodor Baums /
Astrid Keinath /
Daniel Gajek

Fortschritte bei Klagen gegen Hauptversammlungsbeschlüsse? Eine empirische Studie; (publ. 
in: ZIP 2007, S. 1629 ff.)

66. Stefan Brass /
Thomas Tiedemann

Die zentrale Gegenpartei beim unzulässigen Erwerb eigener Aktien; (publ. in: ZBB 2007, S. 
257 ff.)

67. Theodor Baums Zur Deregulierung des Depotstimmrechts; (publ. in: ZHR 2007 [171], S. 599 ff.)

68. David C. Donald The Rise and Effects of the Indirect Holding System: How Corporate America ceded its 
Shareholders to Intermediaries

69. Andreas Cahn Das Wettbewerbsverbot des Vorstands in der AG & Co. KG; (publ. in: Der Konzern 2007, S. 
716 ff.)

70. Theodor Baums/
Florian Drinhausen

Weitere Reform des Rechts der Anfechtung von Hauptversammlungsbeschlüssen; (publ. in: 
ZIP 2008, S. 145 ff.)

71. David C. Donald Die Übertragung von Kapitalmarktpapieren nach dem US- Amerikanischen Uniform 

Commercial Code (UCC)

72. Tim Florstedt Zum Ordnungswert des § 136 InsO; (publ. in: ZInsO 2007, S. 914 ff.)

73. Melanie Döge /
Stefan Jobst

Abmahnung von GmbH-Geschäftsführern in befristeten Anstellungsverhältnissen; (publ. in: 
GmbHR 2008, S. 527 ff.)

74. Roland Schmidtbleicher Das „neue“ acting in concert – ein Fall für den EuGH?; (publ. in: Die AG 2008, S. 73 ff.)

75. Theodor Baums Europäische Modellgesetze im Gesellschaftsrecht; (publ. in: Kley/Leven/Rudolph/Schneider 
[Hrsg.], Aktie und Kapitalmarkt. Anlegerschutz, Unternehmensfinanzierung und Finanzplatz, 
2008, S. 525 ff.)

76. Andreas Cahn /
Nicolas Ostler

Eigene Aktien und Wertpapierleihe; (publ. in: Die AG 2008, S. 221 ff.)

77. David C. Donald Approaching Comparative Company Law

78. Theodor Baums /
Paul Krüger Andersen

The European Model Company Law Act Project; (publ. in: Tison/de Wulf/van der 
Elst/Steennot [eds.], Perspectives ind Company Law and Financial Regulation. Essays in 
Honour of Eddy Wymeersch, 2009, S. 5 ff.)

79. Theodor Baums « Lois modèles » européennes en droit des sociétés; (publ. in: Revue des Sociétés 2008, S. 81 
ff.)

80. Ulrich Segna Irrungen und Wirrungen im Umgang mit den §§ 21 ff. WpHG und § 244 AktG ; (publ. in: Die 
AG 2008, S. 311 ff.)

81. Reto Francioni/
Roger Müller/
Horst Hammen

Börsenkooperationen im Labyrinth des Börsenrechts

82. Günther M. Bredow/
Hans-Gert Vogel

Kreditverkäufe in der Praxis – Missbrauchsfälle und aktuelle Reformansätze ; (publ. in: BKR 
2008, 271 ff.)

83. Theodor Baums Zur AGB-Kontrolle durch die BaFin am Beispiel des Bausparrechts ; (publ. in: 
Entwicklungslinien im Bank- und Kapitalmarktrecht. Festschrift für Nobbe, 2009, S. 815 ff.)

84. José Engrácia Antunes The Law of Corporate Groups in Portugal

85. Maike Sauter Der Referentenentwurf eines Gesetzes zur Umsetzung der Aktionärsrechterichtlinie (ARUG) ;
(publ. in: ZIP 2008, 1706 ff.)

86. James D. Cox /
Randall S. Thomas /
Lynn Bai

There are Plaintiffs and… There are Plaintiffs : An Empirical Analysis of Securities Class 
Action Settlements



IV

87. Michael Bradley /
James D. Cox /
Mitu Gulati

The Market Reaction to Legal Shocks and their Antidotes : Lessons from the Sovereign Debt 
Market

88. Theodor Baums Zur monistischen Verfassung der deutschen Aktiengesellschaft. Überlegungen de lege 
ferenda ; (publ. in: Gedächtnisschrift für Gruson, 2009, S. 1 ff.)

89. Theodor Baums Rücklagenbildung und Gewinnausschüttung im Aktienrecht ; (publ. in: Festschrift für K. 
Schmidt, 2008, S. 57 ff.)

90. Theodor Baums Die gerichtliche Kontrolle von Beschlüssen der Gläubigerversammlung nach dem 
Referentenentwurf eines neuen Schuldverschreibungsgesetzes ; (publ. in: ZBB 2009, S. 1 ff.)

91. Tim Florstedt Wege zu einer Neuordnung des aktienrechtlichen Fristensystems ; (publ. in: Der Konzern 
2008, 504 ff.)

92. Lado Chanturia Aktuelle Entwicklungen im Gesellschaftsrecht der GUS

93. Julia Redenius-Hövermann Zur Offenlegung von Abfindungszahlungen und Pensionszusagen an ein ausgeschiedenes 
Vorstandsmitglied ; (publ. in: ZIP 2008, S. 2395 ff.)

94. Ulrich Seibert /
Tim Florstedt

Der Regierungsentwurf des ARUG – Inhalt und wesentliche Änderungen gegenüber dem 
Referentenentwurf ; (publ. in: ZIP 2008, 2145 ff.)

95. Andreas Cahn Das Zahlungsverbot nach § 92 Abs. 2 Satz 3 AktG – aktien- und konzernrechtliche Aspekte 
des neuen Liquiditätsschutzes ; (publ. in: Der Konzern 2009, S. 7 ff.)

96. Thomas Huertas Containment and Cure: Some Perspectives on the Current Crisis

97. Theodor Baums / 
Maike Sauter

Anschleichen an Übernahmeziele mittels Cash Settled Equity Derivaten – ein 
Regelungsvorschlag ; (publ. in: ZHR 173 (2009), 454 ff.)

98. Andreas Cahn Kredite an Gesellschafter – zugleich eine Anmerkung zur MPS-Entscheidung des BGH ; (publ. 
in: Der Konzern 2009, S. 67 ff.)

99. Melanie Döge /
Stefan Jobst

Aktienrecht zwischen börsen- und kapitalmarktorientiertem Ansatz ; (publ. in: BKR 2010, S. 
136 ff.)

100. Theodor Baums Der Eintragungsstopp bei Namensaktien ; (publ. in: Festschrift für Hüffer, 2010, S. 15 ff.)

101. Nicole Campbell /
Henny Müchler

Die Haftung der Verwaltungsgesellschaft einer fremdverwalteten Investmentaktiengesellschaft

102. Brad Gans Regulatory Implications of the Global Financial Crisis

103. Arbeitskreis 
„Unternehmerische 
Mitbestimmung“

Entwurf einer Regelung zur Mitbestimmungsvereinbarung sowie zur Größe des mitbestimmten 
Aufsichtsrats (publ. in: ZIP 2009, S. 885 ff.)

104. Theodor Baums Rechtsfragen der Bewertung bei Verschmelzung börsennotierter Gesellschaften; (publ. in: 
Gedächtnisschrift für Schindhelm, 2009, S. 63 ff.)

105. Tim Florstedt Die Reform des Beschlussmängelrechts durch das ARUG; (publ. in: AG 2009, S. 465 ff.)

106. Melanie Döge Fonds und Anstalt nach dem Finanzmarktstabilisierungsgesetz; (publ. in: ZBB 2009, S. 419 
ff.)

107. Matthias Döll „Say on Pay: Ein Blick ins Ausland und auf die neue Deutsche Regelung“

108. Kenneth E. Scott Lessons from the Crisis

109. Guido Ferrarini /
Niamh Moloney /
Maria Cristina Ungureanu

Understanding Director’s Pay in Europe: A Comparative and Empirical Analysis

110. Fabio Recine /
Pedro Gustavo Teixeira

The new financial stability architecture in the EU

111. Theodor Baums Die Unabhängigkeit des Vergütungsberaters; (publ. in: AG 2010, S. 53 ff.)

112. Julia Redenius-Hövermann Zur Frauenquote im Aufsichtsrat; (publ. in: ZIP 2010, S. 660 ff.)

113. Theodor Baums /
Thierry Bonneau /
André Prüm

The electronic exchange of information and respect for private life, banking secrecy and the 
free internal market; (publ. in: Rev. Trimestrielle de Droit Financier 2010, No 2, S. 81 ff)

114. Tim Florstedt Fristen und Termine im Recht der Hauptversammlung; (publ. in: ZIP 2010, S. 761 ff.)

115. Tim Florstedt Zur organhaftungsrechtlichen Aufarbeitung der Finanzmarktkrise; (publ. in: AG 2010, S. 315 
ff.)

116. Philipp Paech Systemic risk, regulatory powers and insolvency law – The need for an international 
instrument on the private law framework for netting



V

117. Andreas Cahn /
Stefan Simon /
Rüdiger Theiselmann

Forderungen gegen die Gesellschaft als Sacheinlage? – Zum Erfordernis der 
Forderungsbewertung beim Debt-Equity Swap

118. Theodor Baums Risiko und Risikosteuerung im Aktienrecht; (publ. in: ZGR 40 [2011], S. 218 ff)

119. Theodor Baums Managerhaftung und Verjährungsfrist; (publ. in: ZHR 174 (2010), S. 593 ff)

120. Stefan Jobst Börslicher und Außerbörslicher Derivatehandel mittels zentraler Gegenpartei

121. Theodor Baums Das preußische Schuldverschreibungsgesetz von 1833; (publ. in: Bechtold/Jickeli/Rohe 
[Hrsg.], Recht, Ordnung und Wettbewerb. Festschrift für Möschel, 2011, S. 1097 ff)

122. Theodor Baums Low Balling, Creeping in und deutsches Übernahmerecht; (publ. in: ZIP 2010, S. 2374 ff)

123. Theodor Baums Eigenkapital: Begriff, Aufgaben, Sicherung; (publ. in: ZHR 2011, S. 160 ff.)

124. Theodor Baums Agio und sonstige Zuzahlungen im Aktienrecht; (publ. in: Festschrift für Hommelhoff, 2012, 
S. 61 ff.)

125. Yuji Ito Das japanische Gesellschaftsrecht - Entwicklungen und Eigentümlichkeiten

126. Report of the Reflection Group on the Future of EU Company Law

127. Nikolaus Bunting Das Früherkennungssystem des § 91 Abs. 2 AktG in der Prüfungspraxis - Eine kritische 
Betrachtung des IDW PS 340; (publ. in ZIP 2012, 357 ff.)

128. Andreas Cahn Der Kontrollbegriff des WpÜG; (publ. in Mülbert/Kiem/Wittig (Hrsg.), 10 Jahre WpÜG, 
ZHR-Beiheft 76 (2011), S. 77-107)

129. Andreas Cahn Professionalisierung des Aufsichtsrats; (publ. in Veil (Hrsg.), Unternehmensrecht in der 
Reformdiskussion, 2013, S. 139-159)

130. Theodor Baums /
Florian Drinhausen /
Astrid Keinath

Anfechtungsklagen und Freigabeverfahren. Eine empirische Studie; (publ. in: ZIP 2011, S. 
2329 ff.)

131. Theodor Baums /
Roland Schmidtbleicher

Neues Schuldverschreibungsrecht und Altanleihen; (publ. in: ZIP 2012, S. 204 ff.)

132. Nikolaus Bunting Rechtsgrundlage und Reichweite der Compliance in Aktiengesellschaft und Konzern; (publ. 
in: ZIP 2012, S. 1542 ff.)

133. Andreas Cahn Beratungsverträge mit Aufsichtsratsmitgliedern; (publ. in Der Konzern 2012, 501-508)

134. Andreas Cahn/
Henny Müchler

Produktinformationen nach MiFID II – Eingriffsvoraussetzungen und Auswirkungen auf die 
Pflichten des Vorstands von Wertpapierdienstleistungsunternehmen; (publ. in BKR 2013, 45-
55)

135. Hannes Schneider Ist das SchVG noch zu retten?

136. Daniel Weiß Opt-in ausländischer Altanleihen ins neue Schuldverschreibungsgesetz

137. Hans-Gert Vogel Der Rechtsschutz des Schuldverschreibungsgläubigers

138. Christoph Keller /
Nils Kößler 

Die Bedeutung des Schuldverschreibungsgesetzes für deutsche Staatsanleihen im Lichte der 
jüngsten Entwicklungen

139. Philipp v. Randow Das Handeln des Gemeinsamen Vertreters - Engagiert oder „zur Jagd getragen“? 
Rückkoppellungseffekte zwischen business judgment rule und Weisungserteilung

140. Andreas Cahn Die Mitteilungspflicht des Legitimationsaktionärs – zugleich Anmerkung zu OLG Köln AG 
2012, 599; (publ. in , AG 2013, 459-463)

141. Andreas Cahn Aufsichtsrat und Business Judgment Rule; (publ. in WM 2013, 1293-1305)

142. Prof. Dr. Reto Francioni / 
Prof. Dr. Horst Hammen

Internationales Regulierungsgefälle und Wettbewerbsfähigkeit des Finanzplatzes Frankfurt am 
Main

143. Andreas Cahn
Patrick Kenadjian

Contingent Convertible Securities from Theory to CRD IV

144. Andreas Cahn Business Judgment Rule und Rechtsfragen

145. Theodor Baums Kündigung von Unternehmensanleihen

146. Andreas Cahn Capital Maintenance in German Company Law




