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(Allgemeine Auftragsbedingungen für Wirtschaftsprüfer und Wirtschaftsprüfungs-
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List of abbreviations  
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AktG German Stock Corporation Act (Aktiengesetz) 

et seq. et sequentes 

e.V. registered association (eingetragener Verein) 

€ Euro 

GmbH German company with limited liability (Gesellschaft mit 

beschränkter Haftung) 

HFA Auditing and Accounting Board (Hauptfachausschuss)  

of the IDW  

HGB German Commercial Code (Handelsgesetzbuch) 

HRB Section B of the German register of companies 

IDW  Institute of Public Auditors in Germany (Institut der 

Wirtschaftsprüfer in Deutschland e.V.)  

i.e. id est 

lit. letter 

no./nos. number(s) 

para. paragraph 

p./pp. page/pages 

Siemens AG Siemens Aktiengesellschaft, Berlin and Munich 

UmwG German Transformation Act (Umwandlungsgesetz) 

XETRA Exchange Electronic Trading 
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A. Mandate and conduct of the mandate 

The company  

Siemens Aktiengesellschaft, Berlin and Munich,  

(hereinafter, also "Siemens AG" or "Transferring Entity") 

intends to transfer a portion of its assets in their entirety by way of a spin-off by way of 

reception to 

OSRAM Licht AG, Munich, 

(hereinafter, also the "Receiving Entity") 

in exchange for the grant of shares in OSRAM Licht AG to the shareholders of Siemens 

AG pursuant to Section 123 (2) no. 1 UmwG ("Spin-off"). 

Upon the joint request of the managing boards of Siemens AG and OSRAM Licht AG (at 

that time still with the company name "Kyros A AG"), Rölfs RP AG Wirtschaftsprüfungs-

gesellschaft, Düsseldorf, was selected and appointed as the Spin-off Auditor in an order 

dated 30 July 2012 issued by the regional court of Munich I pursuant to Section 125 

sentence 1 in conjunction with Sections 9 (1), 10 UmwG (Annex 1). 

The managing boards of Siemens AG and OSRAM Licht AG concluded a Spin-off and 

Transfer Agreement on 28 November 2012 (deed no. 3595 G/2012 of the notary 

Dr. Tilman Götte, Munich). The annual shareholder’s meeting of Siemens AG is supposed 

to adopt a resolution on the Spin-off and Transfer Agreement on 23 January 2013 in 

accordance with Section 125 sentence 1 in conjunction with Sections 13 (1), 65 (1) 

UmwG. Prior to this, the Spin-off and Transfer Agreement is supposed to be submitted to 

the shareholder’s meeting of OSRAM Licht AG for resolution in January 2013. 

The Spin-off comprises all company shares of Siemens AG in OSRAM Beteiligungen 

GmbH, Munich ("Spin-off Assets").  
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The transfer of the Spin-off Assets will take place in the relationship between Siemens AG 

and OSRAM Licht AG with effect as of 1 October 2012, 0:00 hours ("Spin-off Effective 

Date"). As of this point in time, the actions involving the Spin-off Assets are deemed to 

have been made for the account of OSRAM Licht AG in the relationship between Siemens 

AG and OSRAM Licht AG. 

Primarily the following documents were available to us when conducting our audit:  

 Spin-off and Transfer Agreement with annexes dated 28 November 2012 (deed 

no. 3595 G/2012 of the notary Dr. Tilman Götte, Munich) as well as the previous 

drafts; 

 Joint Spin-off Report of the managing boards of Siemens Aktiengesellschaft, Berlin 

and Munich, and OSRAM Licht AG, Munich, on the Spin-off of a Majority Participation 

in OSRAM pursuant to Section 127 sentence 1 UmwG dated 28 November 2012 

(hereinafter, also "Joint Spin-off Report") as well as the previous drafts; 

 Annual statements of financial position of Siemens AG dated 30 September 2012, 

audited by Ernst & Young GmbH Wirtschaftsprüfungsgesellschaft, Stuttgart, (herein-

after, also "Closing Statements of Financial Position" pursuant to Section 125 sen-

tence 1 in conjunction with Sections 17 (2) UmwG); 

 Spin-off Statement of Financial Position as of 1 October 2012; 

 Excerpt from the securities account statement of Siemens AG on the treasury shares 

held upon the conclusion of the Spin-off and Transfer Agreement ; 

 Excerpts from the register of companies for OSRAM Licht AG and Siemens AG; 

 Articles of association of OSRAM Licht AG and Siemens AG.  

Information was provided to us especially by employees designated by the managing 

boards of Siemens AG and OSRAM Licht AG as well as the designated advisors. All 

requested information was provided to us.  
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The Managing Boards of OSRAM Licht AG and Siemens AG have each issued to us a 

joint declaration of completeness and assured in writing that all information and docu-

ments which they consider to be relevant for our audit have been completely provided and 

that, to the best of their knowledge and belief, the information and documents are correct. 

In our audit, we have taken into account the statement of the Auditing and Accounting 

Board of the Institute of Public Auditors in Germany "The Merger Audit pursuant to 

Section 340b (4) AktG" (Zur Verschmelzungsprüfung nach § 340b Abs. 4 AktG) (state-

ment no. HFA 6/1988) which also applies accordingly in the case of a spin-off. The former 

Sections 339 et seq. AktG were replaced in the year 1995 by the corresponding pro-

visions in the German Transformation Act. 

We conducted our work – with interruptions – from 26 September through 30 November 

2012 in our office in Düsseldorf.  

We expressly point out that we have not conducted any audit of the accounts, the annual 

financial statements or the management of the involved companies. Such audits are not 

the subject of a contract audit.  

The General Engagement Terms for German Public Auditors and Public Audit Firms in the 

version dated 1 January 2002, attached as Annex 2, are determinative for the conduct of 

our mandate and our responsibility, also in the relationship to third parties. Our liability is 

determined by no. 9 of the General Engagement Terms. No. 1 para. 2 and no. 9 of the 

General Engagement Terms apply with regard to third parties. Our responsibility towards 

the companies involved in the Spin-off and the shareholders thereof is governed by 

Sections 125 sentence 1, 11 (2) UmwG in conjunction with Section 323 HGB. 
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B. Subject matter, type and scope of the Spin-off audit  

The subject of the spin-off audit pursuant to Section 125 sentence 1 in conjunction with 

Sections 9, 60 UmwG is the Spin-off and Transfer Agreement. This agreement must be 

audited with regard to completeness and accuracy of the statements contained therein. 

With regard to the actions required to audit the completeness of the Spin-off and 

Transfer Agreement, the minimum requirements of the law on transformation in general 

and specifically with regard to the legal form are determinative. 

The following minimum content for a Spin-off and Transfer Agreement results in the pre-

sent case from the information required under Section 126 (1) UmwG: 

 company name and registered office of the legal entities involved in the spin-off;  

 the agreement about the transfer of the part of the assets of the transferring entity in 

its entirety in exchange for shares in the receiving entity;  

 the exchange ratio of shares and, if applicable, the amount of additional cash payment 

at the receiving entity;  

 details for the transfer of shares of the receiving entity;  

 the point in time as of which these shares grant a claim to a participation in the 

balance sheet profit as well as all specific aspects relating to this claim;  

 the point in time as of which actions of the transferring entity are deemed to be made 

for the account of the receiving entity (spin-off effective date);  

 rights which the receiving entity grants to individual shareholders as well as to holders 

of special rights such as non-voting shares, preferred shares, shares with additional 

voting rights, bonds and profit sharing rights, or measures contemplated for these 

persons;  
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 every special benefit granted to a member of a managing body or a supervisory body 

of the entities involved in the spin-off, or a managing shareholder, a partner, an auditor 

or a spin-off auditor;  

 the exact specification and allocation of items in assets and liabilities which are being 

transferred to the receiving entity as well as the operations and parts of operations that 

are being transferred;  

 the allocation of shares of the receiving entity to shareholders of the transferring entity 

as well as the allocation standard;  

 consequences of the spin-off for employees and their representative bodies as well as 

respective planned measures. 

Elective components of the Spin-off and Transfer Agreement cannot be audited with 

regard to completeness because there is no corresponding statutory requirement, but 

such elective elements as parts of the agreement are subject to control of accuracy.  

The audit of the accuracy of the (statutory and elective) statements in the spin-off and 

transfer agreement involves whether these are objectively correct and free of contra-

dictions. The determinative aspect is that the set of facts upon which the spin-off and 

transfer agreement is based corresponds to the actual circumstances and that any 

forecasts and opinions are plausible. The audit does not comprise the general validity and 

legality of the provisions in the spin-off and transfer agreement. If objections or concerns 

with regard to the accuracy and/or the validity of individual agreements arise during the 

course of the audit, this must be pointed out in the audit report. 

The main focus of the spin-off audit involves the reasonableness of the allocation ratio 

proposed in the spin-off and transfer agreement, according to which shares in OSRAM 

Licht AG are supposed to be granted to shareholders of Siemens AG (so-called exchange 

ratio under Section 126 (1) no. 3 UmwG). 
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Pursuant to Section 125 sentence 1 in conjunction with Section 12 (2) UmwG, the audit 

report must state in this regard, 

 according to which methods the proposed exchange ratio has been determined, 

 the reasons supporting the reasonableness of applying these methods, 

 which exchange ratio or which equivalent would result respectively when applying 

different methods if more than one have been applied; it is also necessary to show 

which weight the various methods were given when determining the proposed 

exchange ratio or the equivalent and the underlying values and which particular 

difficulties arose when valuing the entities. 

The method for determining the exchange ratio is not expressly regulated by law. The 

provisions in Section 12 (2) UmwG, however, generally anticipate that enterprise valu-

ations are necessary. 

As comprehensively described in Section D.I.3. of our audit report, no comparative 

enterprise valuation of the Spin-off Assets and the Receiving Entity is required in the 

present case in order to determine the exchange ratio because, when viewed economi-

cally, the subjects of the valuation are identical. 

Against this background, our audit report does not contain statements about conducted 

valuations, methodological consistency and the factual premises thereof, determination of 

the underlying data and plausibility of future estimates as well as statements about 

particular difficulties in the valuation. 

Since no shares will be exchanged in the present case and instead newly created shares 

in OSRAM Licht AG will be issued to the shareholders of Siemens AG, reference is made 

below to the "allocation ratio" instead of the "exchange ratio". 

The managing boards of the entities involved in the spin-off must issue a comprehensive 

written report pursuant to Section 127 sentence 1 UmwG in which the spin-off, the agree-

ment or its draft and, in the case of a spin-off by way of reception, especially the exchange 

ratio for the shares or the information about the membership in the receiving entity, the 
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standard for the allocation as well as the amount of any cash compensation to be offered 

have to be explained economically and legally in detail and justified ("spin-off report"). The 

spin-off report can also be jointly issued by the managing boards of the involved entities. 

The completeness and accuracy of the Joint Spin-off Report of the managing boards of 

Siemens AG and OSRAM Licht AG issued on 28 November 2012 were, like the 

appropriateness of the Spin-off and Transfer Agreement, not subject of our audit. During 

the course of our activity, we have dealt with the Joint Spin-off Report only to the extent 

that it contains material statements about the subject of the audit. 

We have recorded type and scope of our audit proceedings in our working papers. Our 

audit report represents the results of our audit of the Spin-off. 
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C. Description of the intended structural measures in the Siemens Group 

Siemens AG, with its registered offices in Berlin and Munich, registered in the register of 

companies at the district court (Amtsgericht) of Charlottenburg under registration number 

HRB 12300 B and in the register of companies at the district court of Munich under 

registration number HRB 6684, intends to separate its former OSRAM division and to list it 

by way of a spin-off to OSRAM Licht AG (formerly named Kyros A AG) with its registered 

office in Munich, registered in the register of companies at the district court of Munich 

under registration number HRB 199675. For this purpose, both companies concluded a 

Spin-off and Transfer Agreement dated 28 November 2012. OSRAM Licht AG is currently 

a 100 % subsidiary of Siemens AG and will continue to be such a subsidiary until the 

Spin-off takes effect. 

The former OSRAM division is legally and organizationally combined under the roof of 

OSRAM GmbH (formerly named OSRAM AG) with its registered office in Munich, a 

formerly fully directly held subsidiary of Siemens AG. With economic effect as of 

1 October 2012, Siemens AG contributed 80.5 % of the shares in OSRAM GmbH (at that 

time still named OSRAM AG) into OSRAM Beteiligungen GmbH with its registered office 

in Munich, registered in the register of companies at the district court of Munich under 

registration number HRB 199970, in the context of a capital increase in exchange for a 

mixed contribution in kind. The increase in the subscribed capital of OSRAM 

Beteiligungen GmbH was registered in the register of companies on 10 October 2012. 

OSRAM Beteiligungen GmbH is a 100 % subsidiary of Siemens AG and will remain such 

a subsidiary until the Spin-off takes effect. 

Under a contribution agreement between Siemens AG and OSRAM Licht AG dated 

28 November 2012 (deed no. 3595 G/2012 of the notary Dr. Tilman Götte, Munich), 

Siemens AG has undertaken to contribute the remaining 19.5 % of the company shares in 

OSRAM GmbH into OSRAM Licht AG in the context of a mixed contribution in kind with 

effect as of 1 October 2012. The shares in OSRAM Licht AG to be granted as conside-

ration will be created by way of a capital increase in kind. The shareholder’s meeting of 

OSRAM Licht AG adopted a corresponding resolution on 28 November 2012 according to 

which OSRAM Licht AG will increase its capital stock from € 50,000 by € 20,364,433 to 

€ 20,414,433 by issuing 20,364,433 shares of no par value (registered shares) with a 

notional share in the capital stock of € 1 each for an issuing price of € 1 per share, i.e. for 

a total issued price of € 20,364,433. The new shares will be subscribed by Siemens AG 
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and are entitled to participate in the profits starting on 1 October 2012. After registration of 

the implementation of the capital increase in kind in the register of companies of OSRAM 

Licht AG, this company will hold 19.5 % of the company shares in OSRAM GmbH.  

All company shares in OSRAM Beteiligungen GmbH will be transferred to OSRAM 

Licht AG in accordance with the Spin-off and Transfer Agreement notarized on 

28 November 2012 so that this company will directly and indirectly hold the entire sub-

scribed capital of OSRAM GmbH when the Spin-off takes effect. As consideration for the 

assets of Siemens AG transferred under the Spin-off, the shareholders of Siemens AG will 

receive 84,274,967 shares of no par value (registered shares) in OSRAM Licht AG 

(corresponding to 80.5 % of the future capital stock) in accordance with the Spin-off and 

Transfer Agreement; such shares will be created in the context of the capital increase of 

OSRAM Licht AG. Immediately after the Spin-off takes effect, all shares in OSRAM 

Licht AG are supposed to be admitted to trading in the Regulated Market of the Frankfurt 

Stock Exchange as well as the Munich Stock Exchange and also in the sub-segment of 

the Regulated Market with additional post-admission obligations (Prime Standard) at the 

Frankfurt Stock Exchange.  

Thus, the following structure of participations results when the Spin-off takes effect: 
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D. Audit of the Spin-off and Transfer Agreement 

I. Completeness and accuracy of the statutory minimum information  

Our examinations with regard to the necessary minimum content under Section 126 (1) 

nos. 1 through 11 UmwG of the Spin-off and Transfer Agreement submitted to us are as 

follows: 

 

1. Company name and registered office of the involved entities (Section 126 (1) 
no. 1 UmwG) 

The company name and the registered office of the entities involved in the Spin-off are set 

forth in the Spin-off and Transfer Agreement and correspond in each case to the articles 

of association of Siemens AG and OSRAM Licht AG as well as the registrations at the 

registers of companies maintained at the district courts of Charlottenburg and Munich. 

Thus, the Spin-off and Transfer Agreement makes the necessary statements correctly for 

the companies involved in the Spin-off.  

 

2. Agreement about the transfer of assets (Section 126 (1) no. 2 UmwG) 

Pursuant to § 1 of the Spin-off and Transfer Agreement, Siemens AG (Transferring Entity) 

transfers the portion of its assets specified in § 5 of the Spin-off and Transfer Agreement 

by way of a spin-off by way of reception pursuant to Section 123 (2) no. 1 UmwG, together 

with all rights and duties (Spin-off Assets) in their entirety to OSRAM Licht AG (Receiving 

Entity) in exchange for the grant of shares in OSRAM Licht AG to the shareholders of 

Siemens AG pursuant to § 10 of the Spin-off and Transfer Agreement (spin-off by way of 

reception preserving the proportionate shareholdings).  

This agreement correctly determines the transfer of assets through a spin-off by way of 

reception to OSRAM Licht AG.  

Upon the Spin-off taking effect as a result of registration in the two registers of companies 

of Siemens AG as the Transferring Entity, the transfer of the Spin-off Assets will take 
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place with in rem effect. § 6.1 of the Spin-off and Transfer Agreement correctly determines 

that the later registration at the district court of Charlottenburg or Munich is determinative.  

The assets to be spun off under § 5 of the Spin-off and Transfer Agreement consist of all 

company shares of Siemens AG in OSRAM Beteiligungen GmbH, namely 25,100 com-

pany shares with the numbers 1 through 25,100, each with a nominal value of € 1. The 

transfer occurs together with all related rights and duties, especially the claim for a distri-

bution of profit for the time after the Spin-off Effective Date.  

According to the documents submitted to us, the statements concerning the Spin-off 

Assets are factually correct. 

 

3. Allocation ratio (Section 126 (1) no. 3 UmwG) 

According to § 10 of the Spin-off and Transfer Agreement, the shareholders of 

Siemens AG receive as consideration for the transfer of the Spin-off Assets to OSRAM 

Licht AG one share of no par value (registered share) in OSRAM Licht AG for each ten 

shares of no par value (registered shares) in Siemens AG in accordance with their 

existing participation (preserving the proportionate shareholdings). Additional cash pay-

ments are not being made.  

Such allocation ratio determined in accordance with Section 126 (1) no. 3 UmwG is gene-

rally established on the basis of the relationship of the value of the Spin-off Assets, i.e. the 

shares of Siemens AG in OSRAM Beteiligungen GmbH, to the value of the Receiving 

Entity, i.e. OSRAM Licht AG.  

It was correct in the present case that no comparative enterprise valuation of the Spin-off 

Assets and the Receiving Entity was necessary in order to determine the allocation ratio. 

The Spin-off Assets and the Receiving Entity involve in each case 80.5 % and 19.5 % 

respectively of the company shares in OSRAM GmbH as the only asset that is relevant for 

the value. Thus, from an economic point of view, the subjects of valuation are identical. 

The relative value between the Spin-off Assets and the Receiving Entity is, thus,  

80.5 : 19.5.  
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As a result of the number of 84,274,967 new shares in OSRAM Licht AG to be issued for 

implementing the Spin-off, it is secured that 80.5 % of the shares in OSRAM Licht AG will 

be held by the shareholders of Siemens AG and 19.5 % of the shares in OSRAM Licht AG 

will be held by Siemens AG when the Spin-off takes effect. As a result, the number of the 

shares to be issued for implementing the Spin-off assures that the participation ratio in 

OSRAM Licht AG exactly corresponds to the relative values between the Spin-off Assets 

and the Receiving Entity when the Spin-off takes effect.  

In the present case, the issuance of shares in OSRAM Licht AG to the shareholders of 

Siemens AG is supposed to preserve the relative shareholdings; i.e. each shareholder of 

Siemens AG will receive an amount of the 84,274,967 newly created shares in OSRAM 

Licht AG in order to implement the Spin-off proportionately, according to the shareholders' 

participation in Siemens AG (see, Section 128 sentence 2 UmwG). This assures that the 

shareholders of Siemens AG do not have to face any change in their assets before and 

after the Spin-off.  

The Spin-off and Transfer Agreement contemplates that all shares in OSRAM Licht AG 

are supposed to be admitted to trading in the Regulated Market of the Frankfurt Stock 

Exchange as well as the Munich Stock Exchange and additionally in the sub-segment of 

the Regulated Market with additional post-admission obligations (Prime Standard) at the 

Frankfurt Stock Exchange. Thus, it is correct that no compensation has to be offered to 

the shareholders of Siemens AG under Section 125 sentence 1 in conjunction with 

Section 29 UmwG. An enterprise valuation of the Spin-off Assets or the Receiving Entity 

is, thus, also not required in this regard.  

Summing up, we determine that method, approach and result of the determination of the 

allocation ratio are appropriate, plausible and reasonable and result to a proportionate 

issuance of shares of OSRAM Licht AG to shareholders of Siemens AG.  

According to the results of our audit, the statements in the Spin-off and Transfer Agree-

ment concerning the allocation ratio satisfy the requirements of Section 126 (1) no. 3 

UmwG and are complete and correct.  



 
 
 
 
 

Convenience Translat ion  
 
 

 
17 

4. Details concerning the transfer of the shares (Section 126 (1) no. 4 UmwG) 

The details for transferring the shares are regulated in the Spin-off and Transfer Agree-

ment as follows: 

In order to implement the Spin-off, OSRAM Licht AG will increase its capital stock 

pursuant to § 10.3 of the Spin-off and Transfer Agreement by € 84,274,967 through 

issuing 84,274,967 shares of no par value (registered shares) in OSRAM Licht AG which 

the shareholders of Siemens AG will receive as consideration for the transfer of the Spin-

off Assets in a manner corresponding to their previous participation (preserving the 

proportionate shareholdings). Each of the new shares has a notional share in the capital 

stock of € 1. This correctly took into account that the shares held by Siemens AG as 

treasury shares are not entitled to an allocation under Section 131 (1) no. 3 sentence 1 

UmwG.  

According to § 10.5 of the Spin-off and Transfer Agreement, Siemens AG has appointed 

Deutsche Bank AG, Frankfurt am Main, as trustee for the receipt of shares to be granted 

in OSRAM Licht AG and to deliver them to the entitled shareholders of Siemens AG. The 

possession of shares to be issued will be granted to Deutsche Bank AG prior to 

registration of the Spin-off. Deutsche Bank AG will be instructed to deliver the shares to 

the entitled shareholders of Siemens AG after registration of the Spin-off in the registers of 

companies of Siemens AG.  

The contracting parties have undertaken in the Spin-off and Transfer Agreement to carry 

out all measures which are necessary or appropriate so that all shares in OSRAM 

Licht AG are immediately admitted to trading in the Regulated Market of the Frankfurt 

Stock Exchange as well as the Munich Stock Exchange and additionally in the sub-

segment of the Regulated Market with additional post-admission obligations (Prime Stan-

dard) of the Frankfurt Stock Exchange subsequently to the Spin-off taking effect. 

According to § 18 of the Spin-off and Transfer Agreement, the costs incurred for notary-

zation of the Spin-off and Transfer Agreement and its implementation up to the closing 

date (including the costs of the respective shareholder’s meeting and the costs for filing 

and registration with the register of companies, the costs for the Joint Spin-off Report, the 

spin-off audit, the examinations in connection with the capital increase in kind and the 

post-formation acquisition and the planned listing as well as the corresponding costs for 
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advisors and banks) are borne by Siemens AG. Transfer taxes arising out of notarization 

of the Spin-off and Transfer Agreement and its implementation, especially any real proper-

ty transfer taxes, are borne by Siemens AG. Other taxes that arise are borne by the 

contracting party which is the tax obligor pursuant to tax laws.  

According to the result of our audit, the statements in the Spin-off and Transfer Agreement 

concerning details of the transfer of shares of the Receiving Entity satisfy the require-

ments of Section 126 (1) no. 4 UmwG and are complete and correct.  

 

5. Point in time for participating in balance sheet profits (Section 126 (1) no. 5 
UmwG) 

Pursuant to § 10.2 of the Spin-off and Transfer Agreement, shares to be issued by 

OSRAM Licht AG are entitled to participate in profits for the fiscal years starting on 

1 October 2012. 

The point in time for the entitlement to profits for shares to be granted by OSRAM Licht 

AG corresponds to the Spin-off Effective Date (see the following Section D.I.6.). If the 

Spin-off has not been registered in both registers of companies of Siemens AG at the 

district courts Charlottenburg and Munich by the end of 10 November 2013, the Spin-off 

Effective Date is shifted (§ 4 of the Spin-off and Transfer Agreement), and the beginning 

of the entitlement to profits shifts accordingly to 1 October 2013. In case of any further 

delay of the registration beyond 10 November of the subsequent year, the beginning of 

the entitlement to profits shifts accordingly by one year.  

According to the results of our audit, the statements in the Spin-off and Transfer Agree-

ment concerning the point in time for participating in balance sheet profits satisfy the 

requirements of Section 126 (1) no. 5 UmwG and are complete and correct.  
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6. Spin-off Effective Date (Section 126 (1) no. 6 UmwG) 

The transfer of the Spin-off Assets in the relationship between Siemens AG and OSRAM 

Licht AG will take effect as of 1 October 2012, 0:00 hours (Spin-off Effective Date). 

Starting from this point in time, actions relating to the Spin-off Assets are deemed to have 

been taken for the account of OSRAM Licht AG in the relationship between Siemens AG 

and OSRAM Licht AG (§ 2.1 of the Spin-off and Transfer Agreement).  

The Spin-off Effective Date factually correctly follows the key date of the Closing State-

ments of Financial Position of the transferring Siemens AG as of 30 September 2012 

(§ 3.2 of the Spin-off and Transfer Agreement).  

In the event, that the Spin-off has not been registered in the registers of companies of 

Siemens AG at the district courts Charlottenburg and Munich by the end of 10 November 

2013, the Spin-off Effective Date shifts to 1 October 2013, 0:00 hours. In case of any 

further delay of the registration beyond 10 November of the subsequent year, the Spin-off 

Effective Date is shifted accordingly by one year (§ 4 of the Spin-off and Transfer 

Agreement).  

According to the results of our audit, the statements in the Spin-off and Transfer 

Agreement concerning the Spin-off Effective Date satisfy the requirements of Sec-

tion 126 (1) no. 6 UmwG and are complete and correct.  

 

7. Grant of special rights for individual shareholders or for holders of special 
rights (Section 126 (1) no. 7 UmwG) 

The rights to be set forth pursuant to Section 126 (1) no. 7 UmwG which OSRAM Licht 

AG, as the Receiving Entity, grants to individual shareholders as well as to holders of 

special rights such as non-voting shares, preferred shares, shares with multiple voting 

rights, bonds and profit sharing rights, or the measures contemplated for these persons, 

are regulated in § 11 of the Spin-off and Transfer Agreement.  

Siemens AG and its group companies have made various awards for shares of no par 

value (registered shares) in Siemens AG to members of the managing board and 
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employees of Siemens AG as well as members of corporate bodies and employees of 

Siemens Group companies, including the members of corporate bodies and employees of 

the future OSRAM Group, in the context of stock-based compensation programs and 

employee participation programs, or will make such awards prior to the Spin-off taking 

effect.  

Pursuant to § 11.2 a) of the Spin-off and Transfer Agreement, the rights under stock 

entitlements to beneficiaries which do not fall under § 11.2 b) of the Spin-off and Transfer 

Agreement will be adjusted in accordance with the provisions set forth in Annex 11.2 a) to 

the Spin-off and Transfer Agreement. 

When the stock entitlements become due the beneficiaries will accordingly receive, in 

addition to the number of shares of no par value (registered shares) in Siemens AG which 

could be claimed at maturity (even if such claim is based on a discretionary decision or is 

normally compensated in cash), in each case a cash payment for the mathematical num-

ber of shares of no par value (registered shares) in OSRAM Licht AG which results based 

on the number of due Siemens shares  from the ratio established in § 10.1 of the Spin-off 

and Transfer Agreement. The cash payment is determined based on the underlying provi-

sions for the respective stock award which would apply for a cash compensation or cash 

offset for shares in Siemens AG, provided that instead of the relevant stock exchange 

price for the Siemens AG share, the relevant stock exchange price for the share in 

OSRAM Licht AG applies. This provision applies accordingly in the event that an addition-

nal mathematic number of Siemens shares is compensated with a cash payment when 

exceeding a certain level of achieving targets in accordance with the underlying provisions 

of a stock award; in this event and for the purpose of this provision, the mathematical 

number of additional Siemens shares is deemed to be due Siemens shares upon maturity 

of the stock. This also applies in the event that a partial right to shares in OSRAM Licht 

AG results when applying the provision on adjustment.  

Individual compensation programs and employee participation programs provide that the 

number of shares to be granted depends on achieving certain targets and that this achie-

ving of targets is influenced, among other aspects, by how the stock exchange price of the 

Siemens share develops during the vesting period of the stock entitlements compared to 

the stock exchange prices of certain other companies. The respectively responsible cor-

porate body may decide after the Spin-off takes effect whether, in light of the Spin-off and 
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the effect on the price of the Siemens share, there can be a deviation from the require-

ments of the underlying provisions when determining the values of the stock price 

(Annex 11.2 a) lit. d of the Spin-off and Transfer Agreement), in so far as the conditions 

for deviation are met.  

§ 11.2 b) of the Spin-off and Transfer Agreement provides a compensation in accordance 

with the provisions set forth in Annex 11.2 b) to the Spin-off and Transfer Agreement for 

beneficiaries who are future members of corporate bodies and employees of the OSRAM 

Group and leave the Siemens Group as a direct consequence of the Spin-off taking effect. 

Claims of these beneficiaries under the stock entitlements cease to exist with the Spin-off 

and will be compensated or offset in cash immediately.  

Cash compensation for stock-based compensation programs is determined on the basis 

of the closing price of the Siemens share in XETRA trading (or comparable successor 

system) on the day when the Spin-off takes effect, in applicable cases minus the present 

value of the expected dividend of Siemens AG at the end of the vesting period.  

As stated in Annex 11.2.b) lit. d of the Spin-off and Transfer Agreement, the amount of the 

cash compensation for participants in employee participation programs mentioned in this 

Annex will be determined proportionately according to time for that portion of the holding 

period which has already expired on the basis of the closing price of the Siemens share in 

XETRA trading on the last XETRA trading day at the month of the Spin-off taking effect.  

Siemens AG issued warrants in February 2012 in connection with bonds of Siemens 

Financieringsmaatschappij N.V., The Hague/The Netherlands. Pursuant to § 11.3 of the 

Spin-off and Transfer Agreement, the warrants will be adjusted in accordance with the 

terms and conditions thereof as described in more detail in Annex 11.3 of the Spin-off and 

Transfer Agreement.  

The underlying terms and conditions of warrants provide that warrant holders have a claim 

for shares in OSRAM Licht AG at a mathematical option price per warrant in addition to 

the right to receive Siemens shares as a result of exercising the option and subject to 

adjustments to the option price for the period up to the Spin-off taking effect. The option 

price is determined according to the procedure described in Annex 11.3 to the Spin-off 

and Transfer Agreement. 
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Aside from this, no rights are granted to individual shareholders or holders of special 

rights within the meaning of Section 126 (1) no. 7 UmwG. 

During the course of our audit, we did not identify any indications for the grant of any 

further rights within the meaning of Section 126 (1) no. 7 UmwG. 

Based on the results of our audit, the statements in the Spin-off and Transfer Agreement 

concerning special rights satisfy the requirements of Section 126 (1) no. 7 UmwG and are 

complete and correct.  

 

8. Grant of special benefits (Section 126 (1) no. 8 UmwG) 

Special benefits which are granted to a member of a representative body or a supervisory 

body of the entities involved in the spin-off or to a managing shareholder, a partner, an 

auditor or a spin-off auditor, which must be stated pursuant to Section 126 (1) no. 8 

UmwG, are set forth in § 12 of the Spin-off and Transfer Agreement. 

Pursuant to § 12.1 of the Spin-off and Transfer Agreement, Siemens AG has promised to 

the present members of the managing board of OSRAM Licht AG as well as to a future 

board member, Dr. Peter Laier, the grant of a transaction bonus. In this respect, shares in 

OSRAM Licht AG having a value of at least 50 % and a maximum of 200 % of the 

individually set target amount for each member of the managing board must be granted 

after the Spin-off takes effect. When calculating the number of the shares in OSRAM Licht 

AG to be granted, the volume weighted average price of the share in XETRA trading on 

the Frankfurt Stock Exchange in the first 20 trading days is used as the basis for the 

calculation. The specific determination of the level of achieving the target between 50 % 

and 200 % is in the discretion of Siemens AG and will be made shortly after the listing of 

OSRAM Licht AG. Shares in OSRAM Licht AG will be transferred to members of the 

managing board four years after the listing. Each member of the managing board of 

OSRAM Licht AG may demand an earlier transfer in four equal annual tranches; in such a 

situation, a holding period for shares exists for the period of four years beginning as of the 

listing.  
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In connection with the listing of shares of OSRAM Licht AG it is intended to conclude 

standard market insurance for the risks typically associated with a listing covering mem-

bers of the managing board and the supervisory board of OSRAM Licht AG. The parties 

will agree on the personal and substantive structuring of the insurance coverage, including 

the coverage for the members of the managing board and the supervisory board of 

Siemens AG, the amount of coverage and the insurance premium as well as the internal 

allocation thereof (§ 12.2 of the Spin-off and Transfer Agreement).  

Pursuant to § 12.3 of the Spin-off and Transfer Agreement, a member of the managing 

board of Siemens AG still to be determined is probably supposed to become a member of 

the supervisory board of OSRAM Licht AG after the Spin-off takes effect.  

Upon the Spin-off taking effect, the claims of the members of the managing board of 

OSRAM Licht AG under stock entitlements resulting from stock-based compensation 

programs of Siemens AG or group companies will – just as the corresponding claims of 

other members of corporate bodies and employees in the future OSRAM Group – also be 

compensated early at conditions applicable at the time the Spin-off takes effect. The 

details on this are regulated in § 11.1 and § 11.2 of the Spin-off and Transfer Agreement. 

We refer in this regard to Section D.I.7 of our audit report.  

OSRAM Licht AG is considering offering the members of the managing board as well as 

other selected management personnel in the future OSRAM Group the possibility of 

investing the cash compensation completely or partially in a share matching plan for 

management personnel in the future OSRAM Group to be established on the occasion of 

the listing. Furthermore, members of the managing board will be able to participate in 

stock-based compensation programs in the future OSRAM Group according to terms and 

conditions still to be established in more detail to the extent that these programs are 

established after the listing (§ 12.4 of the Spin-off and Transfer Agreement).  

We have not become aware of any other special benefits within the meaning of Sec-

tion 126 (1) no. 8 UmwG during the course of our audit.  

According to the results of our audit, the statements in the Spin-off and Transfer 

Agreement concerning special benefits satisfy the requirements of Section 126 (1) no. 8 

UmwG and are complete and correct.  
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9. Allocation of assets (Section 126 (1) no. 9 UmwG) 

The Spin-off and Transfer Agreement must contain the exact designation and allocation of 

items in assets and liabilities which are transferred to the Receiving Entity as well as 

operations and parts of operations with an allocation to the Receiving Entity.  

Pursuant to § 5 of the Spin-off and Transfer Agreement, Siemens AG is transferring all 

company shares in OSRAM Beteiligungen GmbH to OSRAM Licht AG, consisting of 

25,100 company shares with the numbers 1 through 25,100, each with a nominal value of 

€ 1 (transferred company shares).  

The transfer is made together with all related rights and duties, including the claim for a 

distribution of profits for the period after the Spin-off Effective Date.  

As the sole shareholder of OSRAM Beteiligungen GmbH, Siemens AG undertakes not to 

adopt any shareholders resolutions prior to the closing date which will change the sub-

scribed capital of OSRAM Beteiligungen GmbH existing upon conclusion of the Spin-off 

and Transfer Agreement. It also undertakes to use its efforts up to the closing date to 

ensure that OSRAM Beteiligungen GmbH neither makes any dispositions over the 

453,166,700 company shares held in OSRAM GmbH nor adopts or participates in any 

shareholder resolution as the majority shareholder of OSRAM GmbH under which the 

subscribed capital of OSRAM GmbH existing upon conclusion of the Spin-off and Transfer 

Agreement is changed or profits are distributed. Siemens AG furthermore undertakes not 

to make any withdrawals from OSRAM Beteiligungen GmbH prior to the closing date and 

to make sure that the shareholders of OSRAM GmbH do not make any withdrawals from 

OSRAM GmbH prior to the closing date (§ 6.2 of the Spin-off and Transfer Agreement).  

Pursuant to § 5.3 of the Spin-off and Transfer Agreement, the contracting parties under-

take to make all declarations, issue all documents and take all other actions which may 

still be necessary or appropriate in connection with the transfer of the Spin-off Assets.  

The determination of items in assets and liabilities to be allocated to the Spin-off Assets is 

based on the spin-off statements of financial position as of 1 October 2012, 0:00 hours 

(Spin-off Statements of Financial Position) attached as Annex 3.1 to the Spin-off and 

Transfer Agreement. The Spin-off Statement of Financial Position was developed from the 

annual statement of financial position of Siemens AG prepared as of 30 September 2012 
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which is part of the annual financial statements of Siemens AG and was audited by its 

auditors, Ernst & Young GmbH Wirtschaftsprüfungsgesellschaft, Stuttgart, and fully certi-

fied and determined with the approval of the supervisory board of Siemens AG on 

28 November 2012 and which was carried forward as of 1 October 2012, 0:00 hours, 

taking into account the contribution of 80.5 % of OSRAM GmbH company shares into 

OSRAM Beteiligungen GmbH as described in clause 0.5 of the Spin-off and Transfer 

Agreement.  

Other items in assets and liabilities and other rights and duties or legal positions of 

Siemens AG are not transferred to OSRAM Licht AG pursuant to § 1.2 of the Spin-off and 

Transfer Agreement.  

Based on the results of our audit, the statements in the Spin-off and Transfer Agreement 

concerning the participation in OSRAM Beteiligungen GmbH being transferred as well as 

the type and amount of the participation are complete and correct.  

 

10. Allocation of the shares (Section 126 (1) no. 10 UmwG) 

In accordance with Section 126 (1) no. 10 UmwG the Spin-off and Transfer Agreement 

must state the allocation of shares of the Receiving Entity to shareholders of the Trans-

ferring Entity as well as the standard for the allocation.  

Pursuant to § 10.1 of the Spin-off and Transfer Agreement, Siemens shareholders receive 

one share of no par value (registered share) in OSRAM Licht AG for each ten shares of 

no par value (registered shares) in Siemens AG in accordance with their previous partici-

pation (allocation preserving the proportionate shareholdings) as consideration for the 

transfer of the Spin-off Assets to OSRAM Licht AG free of charge. Treasury shares of 

Siemens AG are not taken into account in the allocation of shares in OSRAM Licht AG. 

The allocation of shares is accordingly based on previous proportionate participations of 

Siemens shareholders in Siemens AG.  

The Spin-off and Transfer Agreement, therefore, contains the necessary statements on 

this point, according to our findings.  
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11. Consequences for employees and their representative bodies (Section 126 (1) 
no. 11 UmwG) 

We refer to §§ 15-17 of the Spin-off and Transfer Agreement with regard to the conse-

quences of the Spin-off for employees and their representative bodies as well as the 

measures contemplated in this regard.  

We have not become aware of any further consequences during the course of our audit. 

We have also not identified any indications during our audit which contradict the corres-

ponding statements in the Spin-off and Transfer Agreement. Therefore, the Spin-off and 

Transfer Agreement is complete and correct on this point, according to our findings.  

 

II. Accuracy of the elective provisions in the Spin-off and Transfer Agreement 

We did not become aware of any indications during the course of our audit which would 

contradict the accuracy of the elective statements contained in the Spin-off and Transfer 

Agreement.  
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E. Results of the audit and final declaration about the reasonableness of the 
allocation ratio 

On the basis of our appointment by the regional court of Munich I dated 30 July 2012, we 

conducted the audit of the Spin-off and Transfer Agreement between Siemens AG, as the 

Transferring Entity, and OSRAM Licht AG, as the Receiving Entity, which was notarized 

on 28 November 2012. 

We determine as the result of our audit that the Spin-off and Transfer Agreement 

completely and correctly contains the minimum provisions required in Section 126 (1) 

UmwG and, thus, complies with the statutory provisions. 

We did not become aware of any indications in context of the audit of the Spin-off which 

contradict the accuracy of the elective statements contained in the Spin-off and Transfer 

Agreement. 

As described in Sections B. and D.I.3. of our Spin-off audit report, a valuation of the 

transferred assets and the Receiving Entity is not required in order to determine the allo-

cation ratio so that there is also no necessity for statements in the audit report about the 

methods applied for the valuation, their reasonableness as well as any special difficulties 

in the valuation.  

Summing up, the method chosen to determine the allocation ratio with regard to the 

consideration to be issued to shareholders of Siemens AG in accordance with their 

shareholdings in Siemens AG as well as with regard to the value relation of the Spin-off 

Assets and the Receiving Entity are each proportional. Thus, shareholders of Siemens AG 

do not have to face any change in their assets before and after the Spin-off. 

According to the conclusion of our audit, we are issuing the following final declaration 

about the reasonableness of the allocation ratio (Section 126 (1) no. 3 UmwG) on the 

basis of declarations and evidence available to us as well as information and explanations 

given to us in accordance with Section 125 sentence 1 in conjunction with Sections 12 (2) 

UmwG: 

 



 
 
 
 
 

Convenience Translat ion  
 
 

 
28 

"According to our findings and based on the stated reasons, the proposed 

allocation ratio, according to which shareholders of Siemens Aktiengesellschaft 

receive one share of no par value (registered share) of OSRAM Licht AG for 

each ten shares of no par value (registered shares) of Siemens Aktien-

gesellschaft, is reasonable. Additional cash payments are not being granted." 

 
 
Düsseldorf, 30 November 2012 
 
 
Rölfs RP AG 
Wirtschaftsprüfungsgesellschaft 
 
 
 
 
 
 

   

Michael Wahlscheidt  Jochen Breithaupt 

- German Public Auditor -  - German Public Auditor - 
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