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1 Assignment and its Execution 

The firm  

 

LEONINE Licensing AG, Munich 

(hereinafter also referred to as "LEONINE" or the "Acquiring Legal Entity") 

and 

Odeon Film AG, Munich 

(hereinafter also referred to as "Odeon" or the “Transferring Legal Entity") 

 

intend to carry out a merger by absorption with dissolution without liquidation pursuant to Sections (§) 2 no. 1, 

60 et seqq. of the German Reorganisation of Companies Act (UmwG) by transferring the assets of Odeon as a 

whole to LEONINE.  

 

In an ad hoc announcement dated 1 February 2021, the Management Board of Odeon and the Management 

Board of LEONINE announced that acc. to Section (§) 62 (1) and (5) UmwG in conjunction with Sections (§) 327a 

et seqq. of the German Stock Corporation Act (AktG) (squeeze-out under merger law), Odeon is to be merged 

with LEONINE, which is associated with the squeeze-out of the minority shareholders of Odeon in return for 

appropriate cash compensation. 

 

Within this context, it is intended that the ordinary shareholders' meeting of Odeon planned for 29 June 2021 

will pass a resolution within three months of the conclusion of the Merger Agreement pursuant to Section (§) 62 

(1) and (5) sentence 1 UmwG in conjunction with Sections (§) 327a et seqq. AktG (squeeze-out under merger 

law) on the transfer of the shares of the minority shareholders of Odeon to LEONINE as the majority shareholder 

in return for appropriate cash compensation to be paid by LEONINE, the amount of which is to be determined in 

the transfer decision. 

 

Upon decision of Munich Regional Court on 16 February 2021 (cf. Attachment 1), Deloitte GmbH 

Wirtschaftsprüfungsgesellschaft in Munich was appointed as a joint merger auditor for the intended merger of 

Odeon into LEONINE ("Merger Auditor") acc. to Sections (§) 60, 10 (1) of the UmwG.  

 

On the basis of a notarised Share Purchase and Transfer Agreement dated 18 February 2019, LEONINE (at that 

time still trading under the name Blitz 19-355 AG) acquired all limited partner shares in Tele-München Fernseh-

GmbH & Co. Produktionsgesellschaft (hereinafter also referred to as "Tele-München") as well as all shares in 

Tele-München Fernseh-Verwaltungs GmbH (hereinafter also referred to as "Tele-Verwaltung"), the sole general 

partner of Tele-München at that time. From 1 May 2019 the sole general partner of Tele-München was Show 

Jupiter Verwaltungs GmbH (hereinafter also referred to as "Show-Verwaltung"). 
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Show-Verwaltung was merged into LEONINE on 26 June 2020 on the basis of the Merger Agreement dated 16 

June 2020 and its registration in the Commercial Register of LEONINE. As a result, the sole general partner (Show-

Verwaltung) was merged into the sole limited partner (LEONINE) of Tele-München, so that Tele-München was 

merged into LEONINE by way of accretion on 26 June 2020. As a result of the accretion, LEONINE held 10,094,030 

shares in Odeon from 26 June 2020, i.e. approx. 85.23% of the shares. On the basis of a purchase agreement 

dated 1 February 2021, LEONINE acquired 661,765 shares in Odeon from the Management Board member Mr 

Mischa Hofmann, so that it now owns 10,755,795 shares or approx. 90.82% of the share capital of Odeon. 

LEONINE is therefore the main shareholder of Odeon within the meaning of Section (§) 62 (5) sentences 1 and 8 

UmwG in conjunction with Section (§) 327a (1) sentence 1 AktG. 

 

The merger of Odeon into LEONINE is to take place inter partes with effect from the end of 31 December 2020. 

From the start of 1 January 2021 at 00:00:00 hours (the "Merger Effective Date"), all acts and transactions of 

Odeon shall be deemed to have been carried out for the account of LEONINE.    

 

The audit of the Merger Agreement was carried out by us at our office in Munich in the period from 12 April 2021 

to 10 May 2021. 

 

For our audit, we mainly had the following documents at our disposal: 

 Extract from the Commercial Register for Odeon dated 3 May 2021; 

 Extract from the Commercial Register for LEONINE dated 3 May 2021; 

 Final draft of the Merger Agreement between LEONINE as the acquiring legal entity and Odeon as the 

transferring legal entity dated 29 April 2021 ("Final Draft") and previous drafts; 

 Final draft of the Joint Merger Report of the Management Boards of Odeon and LEONINE on the merger of 

Odeon into LEONINE dated 26 April 2021 and previous drafts; 

 Final draft of the Transfer Report of LEONINE as the majority shareholder of Odeon dated 27 April 2021; 

 Articles of Association of Odeon in the version dated 2 December 2020; 

 Articles of Association of LEONINE in the version dated 15 February 2019; 

 Depositary receipts. 

 

We have received all requested documents, information and explanations from the Management Boards of 

Odeon and LEONINE and the employees designated by them in each case, as well as from employees of  

BAYER KRAUSS HÜBER Partnerschaft von Rechtsanwälten mbB, Munich, as the legal advisor to the acquiring 

company. On 9 May 2021 the Management Boards of Odeon and LEONINE each issued a declaration of 

completeness to us stating that all information and documents that were of importance for the audit of the 

Merger Agreement had been issued or made available to us in a complete and correct manner. 
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Our auditing procedures and analyses are set forth in the working papers, and the results of our audit are 

documented in this report.  

 

Responsibility for the contents of the Merger Agreement lies with the contracting companies. 

 

This Audit Report is intended solely for the purposes stated herein. The restriction on use does not apply to 

publications or measures taken in connection with the preparation and holding of Odeon's General Meeting of 

Shareholders (including copies of our Audit Report issued to the shareholders) or in connection with court 

proceedings that may be brought in connection with the General Meeting of Shareholders and in connection 

with the determination of the appropriate cash compensation acc. to Sections (§) 327a et seqq. AktG. It is not 

intended for publication, reproduction or use for purposes other than those stated above. It may not be passed 

on to third parties without our prior written consent. 

 

Within the scope of this merger audit, we have complied with the provisions of Section (§) 60 in conjunction with 

Section (§) 11 (1) UmwG regarding independence. 

 

Our responsibility for the merger audit – also in relation to third parties – is specified pursuant to  

Section (§) 60 in conjunction with Section (§) 11 (2) UmwG in conjunction with Section (§) 323 HGB. In all other 

respects, the General Terms of Engagement for Auditors and Auditing Firms dated 1 January 2017, which are 

enclosed with this Audit Report as an Attachment, apply – also in relation to third parties. 

 

 

2 Subject Matter, Nature and Scope of the Merger Audit  

2.1 Subject of the Audit 

According to Section (§) 9 (1) UmwG, the subject matter of the merger audit is the Merger Agreement or its draft. 

Essentially, this is to be reviewed for completeness and accuracy. This is a formal and substantive review of the 

completeness of the audit. As a rule, the focus of the review is on the appropriateness of the exchange ratio and 

the appropriateness of any cash compensation to be offered. 

 

In the present case, a squeeze-out is to be carried out under merger law acc. to Section (§) 62 (1) and (5) UmwG 

in conjunction with Sections (§) 327a et seqq. AktG. According to Section (§) 62 (5) sentence 1 UmwG, the General 

Meeting of Shareholders of a transferring public limited company may pass a resolution pursuant to Section (§) 

327a (1), sentence 1 AktG within three months of the conclusion of the Merger Agreement if the acquiring 

company (majority shareholder) owns shares amounting to nine tenths of the share capital.  
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In Article 2, clause 2.1 of the final draft of the Merger Agreement it is stated according to Section (§) 62 (5) 

sentence 2 UmwG that in connection with the merger, an exclusion of the minority shareholders (squeeze-out) 

of Odeon is to be carried out, so that the acquiring LEONINE will not grant any consideration in return to the 

shareholders of the transferring Odeon acc. to Article 4 of the final draft of the Merger Agreement. Upon the 

merger taking effect, all shares of the minority shareholders in Odeon will have been transferred to the acquiring 

company. This is ensured by the condition precedent for the effectiveness of this Agreement (Article 9 of the 

final draft of the Merger Agreement) and the statutory provision in Section (§) 62 (5) sentence 7 UmwG. 

Consequently, an appropriateness review in the aforementioned sense was not the subject of the audit. 

 

The appropriateness of the cash compensation as consideration for the transfer of the shares of the minority 

shareholders of the transferring Odeon is to be separately reviewed by one or more court-appointed expert 

auditors acc. to Section (§) 60 (5) UmwG in conjunction with Section (§) 327c (2), sentence 2 to 3 AktG. In this 

respect we refer to our "Report on the Audit of the Appropriateness of the Cash Compensation for the Intended 

Transfer of the Shares of the Minority Shareholders of Odeon to LEONINE acc. to Section (§) 62 (5) sentence 8 

UmwG in conjunction with Sections (§) 327c (2) sentence 2 and 293e (1) AktG" ("Squeeze-out Audit Report") 

dated 10 May 2021.  

 

The Merger Report to be jointly prepared by the Management Boards of Odeon and LEONINE pursuant to Section 

(§) 8 UmwG, in which the merger and the Merger Agreement are explained and substantiated in detail from a 

legal and economic point of view, is – according to the clear wording of Section (§) 9 (1) UmwG – not the subject 

of the merger audit. Nevertheless, we have used the information contained in the final draft of the Joint Merger 

Report to the extent that it was relevant for the audit of the legality of the Merger Agreement. 

 

The assessment of the economic expediency of the merger as well as the lawfulness of the merger procedure 

does not form part of the subject matter of the audit. 

 

It is expressly pointed out that an audit of the bookkeeping, the annual and consolidated financial statements, 

the (group) management reports or the management of the companies involved is not the subject of our audit. 

 

2.2 Nature and Scope of the Audit 

The scope of the audit is not explicitly specified in Section (§) 9 UmwG. According to the case law of the Federal 

Court of Justice (FCJ ruling of 22 May 1989, ref. no. II ZR 206/88, FCJC 107, page 296), the Merger Agreement or 

its draft must be examined for completeness and accuracy. 

 

The review of the completeness of the Merger Agreement covers the aspect of whether the statutory, general 

and legal form-specific minimum information is included. In this case, this minimum information is specified in 

Section (§) 5 (1) nos. 1 to 9 UmwG and, due to the squeeze-out under merger law, in Section (§) 62 (5) UmwG. 
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Optional contractual components of the Merger Agreement are not to be reviewed for completeness, but are to 

be reviewed for their accuracy.  

 

The review of the accuracy of the statutory, legal form-specific and optional information in the Merger 

Agreement extends to whether it is factually correct and free of contradictions. 

 

2.3 Audit Report 

The expert auditor appointed acc. to Sections (§) 60, 9, 10 UmwG has to report in writing on the result of the 

audit acc. to Section (§) 12 UmwG. The Audit Report is to be concluded with a declaration on whether the 

proposed share exchange ratio and – if applicable – the level of the additional cash payment or the membership 

in the acquiring entity, is appropriate as consideration in return. The methods used to determine the proposed 

exchange ratio, the reasons why the use of these methods is appropriate and, if more than one method of 

measurement has been used, the exchange ratio or consideration in return that would result from the use of 

different methods in each case is to be stated. 

 

Since – irrespective of the appropriate cash compensation to be granted to the minority shareholders within the 

framework of the squeeze-out acc. to Section (§) 62 (5) UmwG in conjunction with Sections (§) 327a et seqq. 

AktG – the acquiring company LEONINE does not have to grant any consideration to the shareholders of Odeon, 

such an audit result cannot be reported here. In this regard we refer to our separate Squeeze-out Audit Report 

dated 10 May 2021. This Audit Report therefore only covers the completeness and accuracy of the information 

in the Merger Agreement. 

 

The general and legal form-specific minimum requirements of the law governing the reorganisation of companies 

are the decisive aspect for the audit procedures with regard to the completeness of the Merger Agreement. In 

the present case, the following minimum contents of the Merger Agreement result from the information 

required in Section (§) 5 (1) and Section (§) 62 (5) UmwG: 

 

 the name or style and the registered office of the legal entities participating in the merger (acc. to Section (§) 

5 (1) no. 1 UmwG);  

 the agreement on the transfer of the assets of each transferring legal entity as a whole in return for the 

granting of shares or memberships in the acquiring legal entity (acc. to Section (§) 5 (1) no. 2 UmwG); 

 the time from when the acts of the transferring legal entity are deemed to have been performed for the 

account of the acquiring legal entity (Merger Effective Date) (acc. to Section (§) 5 (1) no. 6 UmwG); 

 the rights granted by the acquiring legal entity to individual shareholders and to the holders of special rights 

such as non-voting shares, preference shares, multiple voting shares, bonds and profit participation rights, or 

the measures provided for this individual (acc. to Section (§) 5 (1) no. 7 UmwG); 

 any special advantage granted to a member of a representative body or a supervisory body of the legal 

entities involved in the merger, a managing partner, a partner, an auditor of the annual accounts or a merger 

auditor (acc. to Section (§) 5 (1) no. 8 UmwG); 
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 the consequences of the merger for the employees and their representative bodies as well as the measures 

provided for in this respect (acc. to Section (§) 5 (1) no. 9 UmwG); 

 the indication that in connection with the merger a squeeze-out of the minority shareholders of the 

transferring company is to take place (acc. to Section (§) 62 (5) sentence 2 UmwG). 

 

According to Section (§) 5 (2) UmwG, the information pursuant to Section (§) 5 (1) nos. 2 to 5 UmwG on the 

exchange of shares does not apply, since at the time the merger becomes effective, all shares of the transferring 

legal entity are in the hands of the acquiring legal entity. 

 

 

3 Audit of the Merger Agreement 

3.1 Completeness and Accuracy of the Relevant Statutory Minimum Information 

3.1.1 Designation of the Participating Legal Entities (Section (§) 5 (1) no. 1 UmwG) 

The name and registered office of the legal entities participating in the merger are stated in the final draft of the 

Merger Agreement and correspond in each case to the Articles of Association and the entries in the Commercial 

Registers maintained by the Local Court in Munich. 

 

3.1.2 Agreement on the Transfer of Assets (Section (§) 5 (1) no. 2 UmwG) 

According to Article 1, clause 1.1 of the final draft of the Merger Agreement, Odeon and LEONINE agree that 

Odeon is to transfer its assets to LEONINE as a whole with all rights and obligations under dissolution without 

liquidation pursuant to Sections (§) 2 (1), 60 et seqq. UmwG (merger by absorption). This agreement correctly 

names the companies participating in the merger and correctly specifies the transfer of assets by merger to 

LEONINE. 

 

In connection with the merger, acc. to Article (§) 2 of the final draft of the Merger Agreement, an exclusion of 

the minority shareholders of Odeon is to be carried out acc. to Section (§) 62 (5) UmwG in conjunction with 

Sections (§) 327a et seqq. AktG. This was stated by LEONINE in the draft of the Transfer Report dated 27 April 

2021. 

 

The information provided in Article 2, clause 2.1 of the final draft of the Merger Agreement regarding the 

shareholdings is factually correct. 
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Upon the merger taking effect, all shares of the minority shareholders of Odeon will have been transferred to 

LEONINE. This is ensured by Article 9, clause 9.1 of the final draft of the Merger Agreement, according to which 

the effectiveness of the merger is subject to the condition precedent that a resolution of the General Meeting of 

Shareholders of Shareholders of Odeon acc. to Section (§) 62 (5) sentence 1 in conjunction with Section (§) 327a 

(1) sentence 1 AktG on the transfer of shares of the minority shareholders of Odeon to LEONINE as the majority 

shareholder is entered in the Commercial Register of the registered office of Odeon. Since LEONINE is the sole 

shareholder of Odeon at the time the merger takes effect, no consideration in return is to be granted in 

connection with the merger. These assertions are correct. Therefore, Article 4 of the final draft of the Merger 

Agreement clearly stipulates that the acquiring company – insofar as it itself holds shares in the transferring 

company – may not increase its share capital for the purpose of implementing the merger acc. to Section (§) 68 

(1) sentence 1 no. 1 UmwG. The facts underlying this case are correct and are subsumed under the relevant 

statutory provisions. 

 

According to Section (§) 5 (2) UmwG, the information on the exchange of the shares is not required (Section (§) 

5 (1) nos. 2-5 UmwG). Article 4 of the final draft of the Merger Agreement correctly states that the transfer of 

the assets of Odeon is to be carried out without the granting of shares as consideration in return to LEONINE as 

the sole shareholder of Odeon. LEONINE, as the sole shareholder of Odeon at the time the merger takes effect, 

declares – as a precautionary measure – the waiver of a cash compensation offer pursuant to Article 4 of the 

final draft of the Merger Agreement. 

 

3.1.3 Merger Effective Date (Section (§) 5 (1) no. 6 UmwG) 

According to Article 1, clause 1.3 of the final draft of the Merger Agreement, the takeover of the assets of Odeon 

by LEONINE shall take place within inter partes with effect from 00:00:00 hours on 1 January 2021. From that 

time onwards, all acts and transactions of Odeon shall be deemed to have been carried out for the account of 

LEONINE. 

 

The Merger Effective Date is factually correct and immediately follows the closing balance sheet date of the 

transferring Odeon as at 31 December 2020 (Article 1, clause 1.2 of the final draft of the Merger Agreement). 

 

In the event that the merger has not become effective by the end of 28 February 2022 by registration in the 

Commercial Register of the registered office of LEONINE as the acquiring legal entity, the Merger Effective Date 

shall be postponed acc. to Article 8, clause 8.1 of the final draft of the Merger Agreement – in deviation from 

Article 1, clause 1.3 of the final draft of the Merger Agreement – to 1 January 2022 and – in deviation from Article 

1, clause 1.2 of the final draft of the Merger Agreement – the balance sheet of Odeon as of 31 December 2021 

shall be taken as the closing balance sheet. In the event of a further delay of the registration beyond 28 February 

of a subsequent year (2023 et seqq.), the effective date of the closing balance sheet and the Merger Effective 

Date shall each be postponed by one year (31 December 2022 et seqq.) in accordance with the above provision. 
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In the event that the merger has not become effective by registration either by 28 February 2022 or by the end 

of 28 February of a subsequent year, the registration acc. to Article 8, clause 8.2 of the final draft of the Merger 

Agreement shall not take place until after the General Meeting of Shareholderss of LEONINE and Odeon, at which 

a decision is to be taken on the appropriation of profits for the 2021 financial year. The above shall also apply if 

the registration is further delayed beyond 28 February of a subsequent year.  

 

3.1.4 Granting of Special Rights to Individual Shareholders and to Holders of Special Rights (Section 

(§) 5 (1) no. 7 UmwG) 

According to Article 3, clause 3.2 of the final draft of the Merger Agreement – subject to the facts stated in Article 

2 and Article 3, clause 3.1 of the final draft of the Merger Agreement regarding the squeeze-out of the minority 

shareholders in return for cash compensation – no rights shall be granted to individual shareholders and/or 

holders of special rights within the meaning of Section (§) 5 (1) no. 7 UmwG, nor are special measures provided 

for these individuals. According to our findings, this information is correct. The provisions in Article 2, clause 2.2 

of the final draft of the Merger Agreement concern the transfer of the shares of the minority shareholders to the 

majority shareholder in return for cash compensation. 

 

3.1.5 Granting of Special Advantages (Section (§) 5 (1) no. 8 UmwG) 

Pursuant to Article 3, clause 3.1 of the final draft of the Merger Agreement, Mr Mischa Hofmann, member of the 

Management Board at Odeon, shall receive a subsequent purchase price increase for each of the 661,765 shares 

in Odeon sold by him to LEONINE on 1 February 2021, to the extent that the settlement amount determined as 

appropriate in appraisal proceedings with minority shareholders of Odeon exceeds the previously agreed 

purchase price of EUR 1.10 per share in Odeon. The purchase price increase is due for payment by LEONINE to 

Mr Hofmann within one month of the legally binding conclusion of appraisal proceedings. 

 

The Management Board employment contract of Mr Mischa Hofmann with a term until 31 December 2024 is to 

be transferred to LEONINE during the course of the merger. Pursuant to Article 3, clause 3.4 of the final draft of 

the Merger Agreement, Mr Hofmann is also to provide his services as a member of the Management Board of 

Odeon's legal successor, LEONINE, or as a managing director for organisations which are affiliated companies of 

LEONINE within the meaning of Sections (§) 15 et seqq. AktG. These services are to be compensated with the 

remuneration paid according to the Management Board contract. No special rights, advantages or other benefits 

have been promised to Mr Mischa Hofmann – apart from the facts set forth in Article 3, clause 3.1 (see previous 

paragraph) – either by LEONINE or by Odeon. 

 

Apart from the two aforementioned circumstances, no rights within the meaning of Section (§) 5 (1) no. 7 UmwG 

will be granted to individual shareholders or holders of special rights acc. to Article 3, clause 3.2 of the final draft 

of the Merger Agreement. Nor are any measures within the meaning of Section (§) 5 (1) no. 7 UmwG provided 

for such individuals. Pursuant to Article 3, clause 3.4 of the final draft of the Merger Agreement, no special 

advantages within the meaning of Section (§) 5 (1) no. 8 UmwG shall be granted to members of the Management 

Board or Supervisory Board of a legal entity involved in the merger, the auditor of the annual accounts, the (joint) 

merger auditor or any other individual named in Section (§) 5 (1) no. 8 UmwG. 
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According to Article 3, clause 3.5 of the final draft of the Merger Agreement, no severance payment will be made 

to the current members of the Supervisory Board of Odeon, whose position on the corporate body will also end 

when the merger takes effect. 

 

3.1.6 Consequences for the Employees (Section (§) 5 (1) no. 9 UmwG) 

With regard to the information on the consequences of the merger for the employees and their representatives, 

as well as the measures provided for in this respect, we refer to Article 5 and Article 6 of the final draft of the 

Merger Agreement. According to Article 5, clause 5.7, the employment relationships of the employees of 

LEONINE shall remain unaffected by the merger. 

 

Within the scope of our audit, we have not identified any indications that contradict the information in the final 

draft of the Merger Agreement. 

 

3.1.7 Information on the Exclusion of Minority Shareholders (Section (§) 62 (5) sentence 2 UmwG) 

Article 2, clause 2.1 and Article 9, clause 9.1 of the final draft of the Merger Agreement contain the indication 

that in connection with the merger, a squeeze-out of the minority shareholders of the transferring company acc. 

to Section (§) 62 (5) UmwG in conjunction with Sections (§) 327a to 327f AktG is to take place and indicate the 

interlinking of the merger and squeeze-out procedures. According to our findings, the information is factually 

correct. 

 

According to Article 2, clause 2.2 of the final draft of the Merger Agreement, it is intended that the General 

Meeting of Shareholders of the transferring entity Odeon will pass a resolution pursuant to Section (§) 62 (5) 

UmwG in conjunction with Sections (§) 327a (1) sentence 1 AktG ("Transfer Decision") within three months of 

the conclusion of the Merger Agreement on the transfer of the shares of the minority shareholders of Odeon to 

LEONINE as the majority shareholder in exchange for appropriate cash compensation to be paid by LEONINE, the 

level of which is to be determined in the Transfer Decision. 

 

The General Meeting of Shareholders at Odeon on 29 June 2021, at which the transfer of the shares in Odeon to 

LEONINE is to be decided upon, is to be held within the 3-month period commencing from the scheduled 

notarisation date of the Merger Agreement on 14 May 2021. Accordingly, the time limit for the transfer decision 

is met. 
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3.2 Accuracy of the Optional Provisions in the Merger Agreement 

The agreements on a rolling cut-off date set forth in Article 8 of the final draft of the Merger Agreement are 

factually correct; they are linked to the currently envisaged Merger Effective Date and are therefore consistent. 

 

The facts set forth in Article 9, clause 9.1 of the final draft of the Merger Agreement with regard to the 

effectiveness of the Merger Agreement reflect the underlying statutory provisions.  

 

The bearing of costs agreed in Article 11 of the final draft of the Merger Agreement is a voluntary agreement 

and, according to the information provided to us, is correct in terms of its content. 

 

The severability clause referred to in Article 12 of the final draft of the Merger Agreement is consistent in itself 

and to that extent a typical contractual clause. 
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SNR 2021135215 

 

4 Audit Result 

Odeon, as the transferring legal entity, is to be merged with LEONINE, as the acquiring legal entity pursuant to 

Section (§) 2 (1) in connection with Sections (§) 60 et seqq. UmwG. In connection with this merger, a squeeze-

out of the minority shareholders of the transferring public limited company is to be carried out (so-called 

squeeze-out under merger law acc. to Section (§) 62 (5) UmwG). 

 

As court-appointed merger auditors, we have been appointed by the Management Boards of the above-

mentioned public limited companies to audit the merger pursuant to Section (§) 60 et seqq. in conjunction with 

Sections (§) 9 et seqq. UmwG on the basis of the decision taken by Munich Regional Court – see Attachment 1. 

 

As the final result of our merger audit, we confirm – based on the clarifications and evidence provided to us, as 

well as the information, explanations and details given to us – that the final draft of the Merger Agreement 

contains the statutory minimum information in full and in an accurate form and that the optional disclosures 

contained in the final draft of the Merger Agreement are correct. 

 

The appropriateness of an exchange ratio, which usually has to be examined in the case of mergers within the 

meaning of the UmwG, was not the subject of the audit in the present case. Due to the intended exclusion of the 

minority shareholders under merger law (Section (§) 62 (5) UmwG), no shares are to be granted to the 

shareholders of the transferring legal entity during the course of the merger. The minority shareholders shall 

receive a monetary amount as compensation for the loss of the shares in the squeeze-out procedure acc. to 

Section (§) 62 (5) UmwG in conjunction with Sections (§) 327a to 327f AktG. The appropriateness of this monetary 

amount is the subject of a separate expert review. 

 

 

Munich, 10 May 2021 

 

Deloitte GmbH 

Wirtschaftsprüfungsgesellschaft 

 

 

 

 (Suerbaum) (Laumayer) 

 Wirtschaftsprüfer Wirtschaftsprüfer  

 

Note: This file is only a non-binding view 

copy. Only the signed reporting in paper 

form and in the German language is 

decisive. 
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