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1. General information on this Statement 

1.1 Offer of the Bidder 

 

Asklepios Kliniken GmbH & Co. KGaA, Hamburg, registered with the Commercial 

Register of the Hamburg Local Court under HRB 149532 (“Bidder” or “Asklepios”), 

has published an offer document within the meaning of section 11 of the German 

Securities Acquisition and Takeover Act (“WpÜG”) on 8 April 2020 and offers to the 

shareholders of RHÖN-KLINIKUM Aktiengesellschaft, Bad Neustadt a. d. Saale, 

registered in the Commercial Register of the Schweinfurt Local Court under HRB 

1670 (hereinafter also referred to as the “Company” or “RHÖN-KLINIKUM AG”), in 

accordance with sections 34, 29, 14 para 2 sent. 1, para 3 sent. 1 WpÜG to acquire 

their shares. The offer document is available at www.zukunft-fuer-

spitzenmedizin.de. 

 

The offer is addressed to all shareholders of the Company and relates to the 

acquisition of all (not directly held by the Bidder) no-par value bearer shares (ordinary 

shares) of the Company, each representing EUR 2.50 in the Company’s share 

capital, including all ancillary rights existing at the time of the settlement of the offer, 

in particular the dividend rights. By way of consideration, the Bidder offers a cash 

payment of EUR 18.00 per share. The acceptance period currently runs until 6 May 

2020, 24:00 hrs local time Frankfurt am Main, Germany.  

 

On 17 April 2020, the shareholder B. Braun Melsungen AG requested that the 

Company’s Management Board convenes an extraordinary general meeting in 

connection with the Takeover Offer. On 19 April 2020 Asklepios announced to the 

Company’s Management Board that it will request a demand for convening an 

extraordinary general meeting, too. Should a general meeting of the Company be 

convened in connection with the Takeover Offer, the acceptance period will be 

extended to 10 weeks from the publication of the offer document. The acceptance 

period would then run until 17 June 2020, 24:00 hrs local time Frankfurt am Main, 

Germany. 

 

Further general information on the Takeover Offer can be found on page 1 to 5 of the 

offer document; page 5 to 7 of the offer document provide a summary of the 

Takeover Offer. 

1.2 Legal and factual basis of this Statement 

 

According to section 27 para 1 WpÜG, the Management Board and the Supervisory 

Board of the Company are obligated to issue and publish a substantiated statement 
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on the offer without undue delay after submitting the offer document. The same 

obligation applies with regard to any change of the offer.  

 

The provisions of the WpÜG and thus German law exclusively apply to the statement. 

In their statement, the Management Board and the Supervisory Board shall in 

particular address (i) the type and amount of the offered consideration, (ii) the 

expected consequences of a successful offer for the Company, the employees and 

their representative bodies, the terms and conditions of employment and the sites of 

the Company, (iii) the objectives pursued by the Bidder with the offer and (iv) the 

intention of the members of the Management Board and the Supervisory Board, 

insofar as they hold securities of the Company, to accept the offer. 

 

The Supervisory Board has analysed the offer document and the offer thoroughly and 

has prepared this Statement through a committee established by the Supervisory 

Board with equal representation. In order to assess the adequacy of the 

consideration, the Supervisory Board has itself commissioned the investment bank 

Jefferies International Limited (“Jefferies”) to submit a fairness opinion. The 

Supervisory Board has resolved upon the submission of this present Statement on 22 

April 2020.  

 

However, the Supervisory Board points out that it has not fully reviewed and could not 

fully verify the statements made by the Bidder in the offer document, and that it 

cannot guarantee the implementation of the Bidder’s aims and intentions, which may, 

in any event, change after the publication of the offer document.  

1.3 Statement of the Management Board  

 

The Management Board has informed the Supervisory Board on the evening of 16 

April 2020 that the issuance of a joint statement by the Management Board and the 

Supervisory Board was out of the question. The Management Board was of the 

opinion, that the coordination effort would have jeopardised the timely publication of 

its own statement. However, the Management Board has continuously updated the 

Supervisory Board about its progress with regard to its Statement. It is published - as 

is the Statement by the Supervisory Board - on the company's website at 

www.rhoen-klinikum-ag.com/uebernahmeangebot under the heading “Investor 

Relations” / “Übernahmeangebot” (takeover offer). Copies of the Statement of the 

Management Board and the Statement by the Supervisory Board are also available 

(free of charge) at the principal place of business of RHÖN-KLINIKUM AG at 

Salzburger Leite 1, 97616 Bad Neustadt a. d. Saale.  
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1.4 Shareholders are responsible for their own assessment 

 

This Statement does not purport to contain a complete presentation and evaluation of 

the offer. The offer document of the Bidder alone is decisive for the content and the 

processing of the offer. Also, the statements and assessments contained in this 

Statement do not bind the RHÖN-KLINIKUM-Shareholders. Each RHÖN-KLINIKUM- 

Shareholder must make his or her own decision as to whether to accept the 

offer and, if so, for how many of the shares he or she holds, taking into account 

the overall circumstances and his or her individual circumstances (including 

his or her personal tax situation). In deciding whether or not to accept the offer, 

RHÖN-KLINIKUM-Shareholders should use all available sources of information.  

 

Special information for RHÖN-KLINIKUM-Shareholders residing, domiciled or with 

their habitual place of abode in the USA is contained in the offer document on page 1 

et seq. (section 1.2).  

2. Information about the company, about the Bidder and about the persons 

supporting the Takeover Offer 

2.1 Information about the Company 

 

A description of RHÖN-KLINIKUM AG and the RHÖN-KLINIKUM-Group is included in 

the offer document on page 18 to 21 (section 7). 

 

Detailed information on the Company and the RHÖN-KLINIKUM-Group, in particular 

financial information, is contained in the Company's annual report for the financial 

year 2019 (“Annual Report 2019”), which is available on the Company's website at 

www.rhoen-klinikum-ag.com/ “Investor Relations” / “Geschäftsberichte”. 

2.2 Information about the Bidder 

 

The exposition of the Bidder is contained on page 9 to 12 (sections 6.1 to 6.3) of the 

offer document. 

2.3 Information on persons endorsing the Takeover Offer 

 

The Bidder states that at the time of publication of the offer document, Dr. Bernard 

große Broermann, Asklepios Kliniken Management GmbH, registered with the 

commercial register of Königstein im Taunus Local Court under HRB 9737, having its 

business address at Debusweg 3, 61462 Königstein im Taunus, and Broermann 

Holding GmbH, registered with the commercial register of Königstein im Taunus Local 

Court under HRB 9669, having its business address at Debusweg 3, 61462 
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Königstein im Taunus, together with AMR Holding GmbH control the Bidder and are 

therefore deemed to be persons acting jointly with the Bidder pursuant to section 2 

para 5 sent. 1 and sent. 3 WpÜG. In addition, according to the information provided, 

at the time of the publication of the offer document, Mr. Eugen Münch and HCM SE 

pursuant to section 2 para 5 sentence 1 WpÜG and AMR Holding GmbH pursuant to 

section 2 para 5 sent. 1 and sent. 3 WpÜG are deemed to be persons acting jointly 

with the Bidder.  

 

A joint venture agreement exists between the Bidder and HCM SE, in which the 

Bidder and HCM SE have undertaken to contribute all RHÖN-KLINIKUM shares they 

hold to a joint venture company. AMR Holding GmbH, Königstein im Taunus, 

registered with the Commercial Register of the Königstein im Taunus Local Court 

under HRB 10447, was founded as a joint venture company. According to 

information provided by the Bidder, the Bidder holds 84.365% of the shares in AMR 

Holding GmbH and HCM SE holds 15.635%. 

 

At the time of the publication of the offer document, the Bidder holds 19,209,621 

RHÖN-KLINIKUM shares directly (approx. 28.69 % of the share capital and voting 

rights). At the time of the publication of the offer document, Mr. Eugen Münch directly 

holds 4,650,083 (approx. 6.94% of the share capital and voting rights) of all RHÖN-

KLINIKUM shares, Ms. Ingeborg Münch directly holds 3,644,324 (approx. 5.44% of 

the share capital and voting rights) RHÖN-KLINIKUM shares at the time of publication 

of the offer document, so that Mr. and Ms. Münch together directly hold 8,294,407 

RHÖN-KLINIKUM shares (approx. 12.39% of the share capital and voting rights), 

HCM SE directly holds 5,097,578 (approx. 7.61% of the share capital and voting 

rights) RHÖN-KLINIKUM shares at the date of publication of the offer document. Mr. 

and Ms. Münch, HCM SE and the Münch Foundation are also referred to by the 

Bidder as the “Münch Shareholders”.  

 

The Bidder has concluded share purchase agreements with Mr. and Ms. Münch and 

the Münch Foundation which are subject to the condition precedent that merger 

control clearance is granted. Subject to the condition precedent of merger control 

clearance, HCM SE and the Bidder are also obligated to contribute their RHÖN-

KLINIKUM shares to the joint venture company. If the condition precedent is satisfied 

and the obligations described in the offer document are fulfilled, the joint venture 

company would hold a majority of the shares in the Company, irrespective of the 

acceptance of the Takeover Offer by shareholders not acting jointly with the Bidder.  

 

The Bidder and the persons acting jointly with the Bidder have agreed, subject to 

approval under merger control law, to the election of candidates for the Supervisory 

Board of RHÖN-KLINIKUM AG and have listed them by name in the offer document 

(see page 27 offer document). They also intend to work towards the appointment of 
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Eugen Münch as general representative (Generalbevollmächtigter) of RHÖN-

KLINIKUM AG as soon as possible after the joint venture agreement enters into 

effect. The Bidder and the Münch Shareholders have agreed that a steering 

committee of the joint venture company will be established, composed of equal 

numbers of representatives of the Bidder and the Münch shareholders; this 

committee will, inter alia, make recommendations for the exercise of the voting rights 

of the Supervisory Board members representing the shareholders on the Supervisory 

Board of the Company and will decide on the conclusion of contracts between the 

Company and companies of the RHÖN-KLINIKUM-Group on the one hand, and 

shareholders of the Asklepios Group on the other hand, as well as regarding the 

exercise of voting rights at the general meeting of RHÖN-KLINIKUM AG.  

 

Further details on persons acting jointly with the Bidder and on the agreed joint 

venture can be found on page 12 to 17 (sections 6.4 to 6.6) and page 23 to 25 

(sections 8.3 and 8.4) of the offer document.  

3. Financing of the offer 

3.1 Potential costs of the offer 

 

The Bidder has calculated that, taking into account a qualified non-acceptance 

agreement concluded with Eugen Münch, Ingeborg Münch and HCM SE and 

assuming transaction costs of up to EUR 15 million, costs of EUR 620,484,072 will 

arise if the Takeover Offer is accepted by all other RHÖN-KLINIKUM-Shareholders.1 

3.2 Financing measures and financing confirmation 

 

According to the information provided by the Bidder, the latter has concluded a loan 

agreement with a consortium of banks led by BNP Paribas Fortis SA/NV to finance 

the costs of the offer. According to the provided information, under this loan 

agreement, the Bidder is able to draw down loans in the amount of up to EUR 

875,000,000, for example to meet the payment obligations arising from the Takeover 

Offer. BNP Paribas SA Niederlassung Deutschland has issued a financing 

confirmation pursuant to section 13 para 1 sent. 2 WpÜG, which is attached to the 

offer document as Annex 3. Details of the loan agreement are given on page 40 et 

seq. (section 14.3) of the offer document.  

 

                                                
1
 Offer document p. 39 et seq. sections 14.1 and 14.2 (Maximum consideration, qualified tender restriction agreement and 

securities account blockage agreement). 
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3.3 Possible financial obligations of the Company under change-of-control clauses 

 

Under the current service contract between the Company and Mr. Stephan Holzinger 

as member of the Management Board, Mr. Stephan Holzinger has a special 

termination right in the event of a change of control (see Annual Report 2019, page 

64). A change of control occurs if (i) either a third party or multiple third parties acting 

jointly acquire more than 50% of the voting rights in the Company, (ii) an inter-

company agreement is concluded with the Company as a controlled company in 

accordance with section 291 of the German Stock Corporation Act (AktG) or (iii) the 

Company is merged with another legal entity in accordance with section 2 of the 

German Transformation Act (UmwG), unless the value of the other legal entity is less 

than 50% of the value of the Company according to the agreed exchange ratio 

(change-of-control event). In the case of a change-of-control event, Mr. Stephan 

Holzinger may terminate his servicecontract within three months of the occurrence of 

the change-of-control event with one month's notice to the end of the month and 

resign from his position as a member of the Management Board with effect from the 

end of this notice period. Should Mr. Stephan Holzinger terminate his service contract 

and resign from the Management Board as a result of a change-of-control event, he is 

entitled to 75% of the total remuneration (base salary and profit-sharing bonus) owed 

for the remaining term of the service contract, but limited to no more than three years' 

total remuneration (base salary and profit-sharing bonus). 

 

In the notes to the consolidated financial statements, the Company draws attention to 

the fact that a syndicated line of credit in the amount of EUR 100 million established 

in the fourth quarter of 2017, a promissory note in the amount of EUR 100 million 

issued in October 2018 as well as a registered bond in the amount of EUR 60 million 

issued in July 2019 feature change-of-control clauses (Annual Report 2019, page 

128). The offer document does not contain any statements by the Bidder as to what 

consequences this might have for the Company and how any short-term refinancing 

needs of the Company could be met. 

 

In detail: 

 

In the financial year 2017 RHÖN-KLNIKUM AG concluded a syndicated loan the 

agreement with a consortium of lenders. The total sum of the credit lines made 

available amounts to EUR 100 million. In case one or more jointly acting persons 

acquire more than 50% of the voting rights in the Company, each of the lenders may 

terminate its loan commitments and demand repayment of its loan amount 

outstanding under the syndicated loan agreement with the consortium of lenders. As 

stated the syndicated loan agreement with a consortium of lenders was not used on 

the day of publication of this Statement. 
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In the financial year 2018 RHÖN-KLINIKUM AG concluded a promissory note loan 

agreement. The nominal value of the promissory note loan agreement amounts to 

EUR 100 million. The issued tranches are exclusively bullet fixed interest bearing, the 

terms of the tranches five, seven and ten years. In case one or more jointly acting 

persons acquire more than 50% of the voting rights in RHÖN-KLINIKUM AG, the 

lender has the right to terminate the promissory loan agreement and demd repayment 

of the outstanding loans immediately upon notification of the Company of the change-

of-control event. Pursuant to the terms of the agreement there is no change-of-control 

event if one of the existing shareholders B. Braun Melsungen AG, the Bidder, Eugen 

Münch (HCM SE) or Ingeborg Münch (“Existing Shareholders”) or several Existing 

Shareholders acting jointly acquire more than 50% but not more than 70,1% of the 

RHÖN-KLINIKUM shares bearing voting rights. 

 

In the financial year 2019 RHÖN-KLINIKUM AG issued registered bonds with the total 

nominal amount of EUR 60 million and with a term of twenty years. In case one or 

more jointly acting persons acquire more than 50% of the voting rights in RHÖN-

KLINIKUM AG, the bondholders have the right to terminate the registered bonds and 

demand repayment of the amount of the registered bond immediately upon 

notification of the Company of the change-of-control event. Pursuant to the terms of 

the agreement there is no change-of-control event if one of the Existing Shareholders 

or several Existing Shareholders acting jointly acquire more than 50% but not more 

than 70,33% of the RHÖN-KLINIKUM shares bearing voting rights. 

 

In the event of a change-of-control the aforementioned agreements do not end 

immediately, but each person having the right of termination has to exercise his right. 

 

The promissory loan agreement and the registered bond as well contain a provision 

that if the termination right as to a change-of-control event is exercised, RHÖN-

KLINIKUM AG is obliged to pay a pre-payment penalty. 

4. Type and amount of consideration 

4.1 Type of consideration and offer price 

 

Asklepios offers to acquire the shares held by RHÖN-KLINIKUM-Shareholders, 

together with all ancillary rights associated with them at the time of closing of the 

Takeover Offer (in particular the respective dividend rights), at a purchase price of 

EUR 18.00 per share.2 In the terminology of the WpÜG, this consideration is a “cash 

payment in euro” (section 31 para 2 WpÜG).  

                                                
2
 Offer document page 8 section 4 (Takeover Offer). 
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Once the closing conditions have been fulfilled, for RHÖN-KLINIKUM-Shareholders 

accepting the Offer, the offer consideration will be credited to the Clearstream 

account of the respective depositary bank.3 It is part of the offer conditions that the 

Bidder has fulfilled its obligations to pay the offer consideration for the RHÖN-

KLINIKUM shares submitted for purchase by crediting it thusly.  

 

In its reasoning regarding the adequacy of the offer consideration, the Bidder first 

explains how the minimum consideration to be offered in the event of a voluntary 

takeover offer is calculated in accordance with the statutory provisions.4 The Bidder 

makes it clear that the offered consideration of EUR 18.00 is also the minimum offer 

price required by law. It is true that the weighted domestic three-month average share 

price announced by BaFin on 27 February 2020 is EUR 17.17 per share. However, 

the minimum price must be based on the price of EUR 18.00 actually paid for 

previous purchases within the last 6 months prior to publication of the offer document.  

 

The Bidder describes this offer consideration as “attractive compared with the 

development of the share prices and compared with the average target price 

expectations of analysts”.5 In support of this, the Bidder has – on the basis of this 

argumentation – exclusively used the historical development of the share price as 

well as analyst opinions in the time period from 16 December 2019 to 26 February 

2020. The Bidder states that it considers these methods to be suitable for assessing 

the adequacy of the offer consideration, and that it has not used any other valuation 

methods to determine the offer consideration. 

4.2 Assessment of the information in the offer document 

4.2.1 Information on the minimum price 

 

The Bidder represents the content of the statutory provisions on the minimum 

consideration to be offered (section 31 WpÜG and section 4 WpÜG Offer 

Regulation (WpÜG-AngebotsVO)) accurately and calculates it correctly. The 

statutory minimum consideration equals the offer price. 

 

The offer therefore does not include a premium in relation to the statutory 

minimum price. Based on the weighted domestic three-month average share 

price of EUR 17.17, this represents a premium of 4.83%. However, the 

weighted average domestic share price during the last six months prior to 

publication of the decision to submit the Takeover Offer is EUR 18.30, which 

                                                
3
 Offer document page 34 section 11.6 (Settlement of the Takeover and payment of the offer consideration). 

4
 Offer document page 28 section 10.1 (Minimum consideration). 

5
 Offer document page 29 section 10.2 (Offer consideration). 
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results in a discount of 1.7%. On the day immediately before the publication of 

the decision to make the Takeover Offer the share price amounted to EUR 

14.72. 

4.2.2 Information on the applied evaluation methods 

 

The Bidder states that in determining the offer consideration, it has based itself 

exclusively on the historical development of the share price, analysts' opinions 

and the price already paid to the Münch Shareholders. It claims to have 

refrained from carrying out any form of company evaluation in this context. 

The management board of a capital-market-oriented company usually also 

employs accepted business-management methods of company evaluation to 

determine an upper price limit for acquisitions and is probably also obligated to 

do so in its internal relationship with the Bidder. It is therefore questionable 

whether the information in the offer document is complete. 

4.2.3 Information on the risks arising from the completion 

 

Part of the offer conditions is the fulfilment of the Bidder’s obligation to pay the 

offer price into an account of the respective depositary bank at Clearstream. 

The crediting of the offer consideration to the account of the shareholder 

accepting the offer therefore requires that Clearstream first credits the amount 

received to the depositary bank and that the depositary bank then credits the 

account of the accepting shareholder (which will generally be maintained at 

the depositary bank).  

 

The accepting shareholder thus shares the credit risk both of Clearstream as 

well as of its depositary bank. While this credit risk can be considered low as 

far as Clearstream is concerned, it cannot be generally assessed for the 

depositary bank and is subject to individual variation. The offer document 

indicates that it is the responsibility of the relevant depositary banks to transfer 

the offer consideration to the shareholders.6 This indication is incomplete in 

that, firstly, the required prior transfer from Clearstream to the depositary bank 

is not expressly mentioned and, secondly, no explicit reference is made to the 

transaction and credit risks associated therewith.  

 

The settlement of the offer will only occur after merger control clearance is 

granted, which is a condition of settlement. If the condition for settlement is not 

met or waived by the Bidder by 31 December 2020, the Takeover Offer will 

                                                
6
 Offer document page 35 section 11.6 (Settlement of the Takeover Offer and payment of the offer consideration). 
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lapse.7 Between the acception of the offer by the shareholder and the 

completion or lapse of the offer the tendered shares cannot be sold. The 

Supervisory Board points out that according to information provided by the 

German Federal Cartel Office (Bundeskartellamt) in a telephone conversation 

and according to the list published by the German Federal Cartel Office on the 

Internet, the Bidder had not submitted a merger control notification as of 22 

April 2020.  

4.3 Assessment of the adequacy of the offered consideration 

4.3.1 Comparison of the offer price with historical share prices 

 

The Bidder has stated that it has used the historic development of the RHÖN-

KLINIKUM share price in determining the offer consideration. The longest 

observation period used by the Bidder is the period of the last six months 

before publication of the decision to make the Takeover Offer.8  

 

The company's annual report (Annual Report 2019, page 19 et seq.) contains 

graphically illustrated information on the historical development of the RHÖN-

KLINIKUM share price during the year 2019.  

4.3.2 Fundamental Evaluation of the Company 

 

The Supervisory Board has considered the fundamental evaluation of the 

Company based on a DCF analysis (Discounted Cash Flow). The result of this 

analysis shows that the resulting enterprise value is unambiguously lower than 

the total capitalisation resulting from the application of the offer price; this was 

confirmed through a sensitivity analysis using different discount rates. The 

Supervisory Board points out that this analysis was based on “Managing 

Directors’ Projection on the operative business development taking into 

account risk precaution and consolidation effects” (“Management Forecast”) 

(“Projektion der Geschäftsführer zur operativen Geschäftsentwicklung unter 

Berücksichtigung der Risikovorsorge und Konsolidierungseffekte”) for the 

years 2020 - 2024. Due to the heterogenous nature of the international 

hospital markets, there is no directly comparable listed hospital operator. The 

examined companies are more profitable, even taking into account all the 

limitations of comparability. This is plausible from the perspective of the 

Supervisory Board.  

                                                
7
 Offer document page 38 section 13 (Prerequisites for the completion of the Takeover Offer). 

8
 Offer document page 29 et seq. section 10.2 (Offer consideration). 
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4.3.3 No consideration of synergy effects 

 

According to the offer document, the Bidder expects that the takeover will yield 

considerable synergies. However, these expectations have not been 

quantified. It is not apparent from the information provided in the offer 

document if and to what extent the offer price will enable the shareholders 

accepting the offer to participate in such synergies. Under the statutory 

provisions on the minimum price, the Bidder is not obligated to comment on 

this or to enable the shareholders of the Company to participate in the 

contemplated synergies. 

4.3.4 Multipliers of comparable listed companies and past reference 

 transactions 

 

The Supervisory Board has derived multipliers based on the earnings figures 

for the financial year 2019 and the estimates for 2020 and 2021 and multiples 

from comparable transactions on the one hand, and the stock market listing of 

comparable companies on the other. This multiplier analysis shows that the 

offer price yields a multiplier that is - in some cases significantly - higher than 

the comparison multipliers.  

4.3.5 Impact of the COVID-19 pandemic on the valuation 

 

One obvious and topical question is how the COVID-19 pandemic and the 

politically imposed lockdown affect the valuation of a hospital operator. The 

offer document published on 8 April 2020 does not contain any assessment in 

this regard. According to the assessment of the Chairman of the Management 

Board of the Company Mr. Holzinger, which he has for example expressed to 

the press (Die Zeit no. 17 of 16 April 2020, page 20) and to the investment 

bank Jefferies, which advises the Supervisory Board, the following should be 

assumed: The financial support promised by the German Federal (Bund) 

(bonus per patient for protective equipment, flat rate for vacant beds, bonus for 

additionally created intensive care beds) is not sufficient to compensate for the 

arising financial disadvantages. The decisive factor will therefore be what 

compensation will be provided by the German federal states (Bundesländer), 

which is presently unclear. Once the current crisis situation is over, political 

and professional debates are likely to arise that might change the structure of 

the remuneration of hospital services. Digital solutions and the field of 

telemedicine, in which the Company is well positioned, should have good 

prospects in the future. However, there is at present no serious approach, 

defensible from a business management perspective, which could be used to 

derive positive or negative effects on a company evaluation.  
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The Supervisory Board has taken note of these statements and discussed 

them. It is of the opinion that, on the one hand, the healthcare sector will 

receive increased attention in the future, while on the other hand financial 

disadvantages of the lockdown will have an impact in the short term (lower 

utilization of certain functional areas in the clinics, cautious use of hospital 

services for fear of infection, shortfalls in covering costs incurred due to the 

creation of unused intensive care capacity). In this regard, the members of the 

Supervisory Board concur with the assessment of the Chairman that these 

effects cannot be reasonably planned for and that a defensible statement with 

regard to what the financial consequences for the Company and its valuation 

will be is not possible at present. 

4.3.6 Relevance of the 2019 dividend 

 

The Bidder’s Takeover Offer relates to the no-par value bearer shares 

together with all ancillary rights associated with them at the time of the 

settlement of the Takeover Offer, in particular the respective dividend rights.9 

Pursuant to section 58 para 4 and section 174 para 1 German Stock 

Corporation Act (AktG), that person is entitled to dividends who holds the 

shares on the day of the general meeting. The shares of shareholders who 

accept the Takeover Offer are also only transferred to the Bidder upon the 

closing of the Takeover Offer.  

 

In view of this, it is unclear what effects a possible resolution on the 

appropriation of net profits by the Company’s general meeting prior to the 

settlement of the offer would have with regard to the adequacy of the 

consideration. The offer document does not contain any information in this 

regard.  

 

The Company's Annual Report 2019 states that the Company's dividend policy 

is based on a payout ratio of around 40% and the Management Board and the 

Supervisory Board will propose to the general meeting that a dividend of EUR 

0.25 (after EUR 0.29 in the previous year) per eligible share shall be paid for 

the financial year 2019. In the opinion of the capital market experts advising 

the Supervisory Board, it can be assumed that a dividend payment within the 

range of the proposed dividend of EUR 0.25 per share communicated to the 

capital markets is anticipated and “priced in” the share price. Such a dividend 

would therefore be irrelevant for the adequacy of the consideration, at least if 

the consideration is derived on the basis of stock exchange prices. However, 

                                                
9
 Offer document page 8 section 4 (Takeover Offer). 
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this reasoning would no longer apply if, prior to the settlement of the Takeover 

Offer, a general meeting were to be held at which a significantly higher or 

significantly lower dividend than that announced in the Annual Report 2019 

were to be approved.  

 

Whether this will be the case is currently unclear and cannot be assessed by 

the Supervisory Board, as it is firstly not clear if and when a general meeting of 

the Company deciding on the appropriation of net profits will be held during 

the year 2020, and it is secondly also not under the control of the Management 

Board, the Supervisory Board and the shareholders of the Company, when the 

condition (section 13.1 of the offer document) is met or waived by the Bidder, 

thus triggering the settlement of the Takeover Offer (section 11.6 of the offer 

document). For the purpose of assessing the adequacy of the offered 

consideration, the Supervisory Board therefore assumes that there will be no 

further dividend payment to the shareholders accepting the offer, the capital 

markets, however, expect a dividend payment in the range of the amount of 

the profit appropriation proposal of the Management Board and the 

Supervisory Board contained in the Annual Report 2019 and this is therefore 

“priced in” the historic share prices. When deciding whether to accept the 

Offer, each shareholder should assess independently whether he 

considers this premise to be plausible or whether he wishes to use his 

own, different assumptions. 

4.3.7 Statement of the investment bank 

 

For the purposes of this Statement, the Supervisory Board of the Company 

has commissioned Jefferies to comment in writing on the financial adequacy of 

the offer price from the perspective of the Company's shareholders (with the 

exception of the Bidder, Eugen Münch, Ingeborg Münch, HCM SE, the Münch 

Foundation and the respective affiliated companies). Jefferies provided a 

presentation and a detailed explanation of the performed analyses and the 

conclusions drawn on the basis thereof to the Supervisory Board on 21 April 

2020 and submitted the original of its opinion letter (the “Fairness Opinion”) 

on 22 April 2020. 

 

Jefferies concludes that, subject to the assumptions and limitations contained 

in the Fairness Opinion and as at the date of issuance of the Fairness Opinion, 

the offer price of EUR 18.00 per share of the Company was adequate for the 

shareholders of the Company (with the exception of the Bidder, Eugen Münch, 

Ingeborg Münch, HCM SE, Münch Foundation and the respective affiliated 

companies) from a financial point of view. The full text of the Fairness Opinion 

is attached to this Statement as Annex. 
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Jefferies’ analysis is based, among other things, on the offer document, a draft 

of this Statement, publicly available information and financial forecasts and 

explanatory documents provided by the Company. In addition, further studies 

and analyses were carried out and other factors were considered as deemed 

appropriate by Jefferies. In the opinion of the Supervisory Board, the methods 

applied in the Fairness Opinion are internationally recognized, standard 

procedures, the application of which is also appropriate in the opinion of the 

Supervisory Board of the Company in this specific case. 

 

The Fairness Opinion contains, among other things, explanations of certain 

assumptions on which it is based. To understand the scope and outcome of 

the Fairness Opinion, these explanations should be read in full. The Fairness 

Opinion does not constitute a valuation report as typically prepared by auditors 

based on the requirements of German company law and is not intended as 

such, nor should it be interpreted or viewed as such. It also does not follow the 

standards for such valuation reports as set by the IDW (IDW S 1 for the 

evaluation of enterprises; IDW S 8 for the preparation of fairness opinions).  

 

The Fairness Opinion exclusively covers the financial adequacy of the offer 

price from the viewpoint of the shareholders of the Company (with the 

exception of the Bidder, Eugen Münch, Ingeborg Münch, HCM SE, the Münch 

Foundation and the respective affiliated companies) as at the date on which 

the Fairness Opinion was issued. It does not relate to other aspects of the 

offer and does not make any recommendations as to whether or not a 

shareholder of the Company should tender his or her shares in the Company 

under the offer.  

 

The Supervisory Board expressly points out that Jefferies has issued the 

Fairness Opinion solely for the information and support of the Supervisory 

Board in connection with the Supervisory Board's evaluation of the offer. The 

Fairness Opinion is not addressed to third parties and does not establish any 

rights for third parties. Neither the fact that the Fairness Opinion has been 

submitted to the Supervisory Board of the Company nor Jefferies' agreement 

to attach the Fairness Opinion to the Statement as an annex entitles third 

parties (including the Company's shareholders) to rely on the Fairness Opinion 

or to derive rights from the Fairness Opinion. Jefferies is not liable to third 

parties for the Fairness Opinion. 

 

Jefferies will receive normal market remuneration from the Company for its 

work as the financial advisor to the Supervisory Board commissioned to issue 

an opinion on the valuation of the offer price from a financial perspective in 
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connection with the offer. The company has also undertaken to reimburse 

certain expenses and to indemnify Jefferies against certain liability risks in 

connection with this commission. Jefferies' remuneration is not dependent on 

the success of the takeover.  

 

In the course of its deliberations, the Company's Supervisory Board has 

satisfied itself of the plausibility and appropriateness of the procedures, 

methods and analyses applied by Jefferies. 

4.3.8 Overall assessment of adequacy 

 

In light of the above considerations, the Supervisory Board considers the offer 

price to be adequate from a financial perspective.  

5. Objectives pursued with the offer by the Bidder and financial implications of a 

successful offer 

5.1 Statements made by the Bidder with regard to its intentions 

 

The strategic idea behind the offer is that Asklepios will gain new opportunities and 

options for action by expanding its shareholding. In the opinion of the Bidder, the 

institutions of the RHÖN-KLINIKUM-Group geared that focus on maximum and 

intermediate care fit seamlessly into the portfolio of the Asklepios Group. In the long 

term, Asklepios could further expand its position in the German hospital market and 

strengthen the competitive position of the combined group consisting of Asklepios 

and the RHÖN-KLINIKUM-Group.10  

 

The guiding principle for the cooperation between Asklepios and the Münch 

Shareholders is to increase the efficiency of patient care and thus the profitability of 

RHÖN-KLINIKUM AG and the RHÖN-KLINIKUM-Group and to use the expertise of 

the parties to benefit the RHÖN-KLINIKUM AG and the RHÖN-KLINIKUM-Group.11 

“At least” as long as the Bidder’s holding in the RHÖN-KLINIKUM AG has not 

reached 75% of the share capital represented at the general meeting, RHÖN-

KLINIKUM AG should remain an independent company after the completion of the 

Takeover Offer.12 

In accordance with the aforementioned “guiding principle”, the Bidder sees 

considerable potential for synergies, as Asklepios has proven that it is able to 

combine and successfully operate large regional structures. With its campus concept, 

                                                
10

 Offer document page 22 section 8.1 (Strategic objectives of the bidder). 
11

 Offer document page 23 section 8.3.1 (Working together). 
12

 Offer document page 25 section 9.1(Future business activities, use of assets and future obligations of RHÖN-KLINIKUM AG). 
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RHÖN-KLINIKUM has established an innovative model project for integrated and 

digitally networked healthcare projects. In addition, the two university hospitals in 

Gießen and Marburg, which play an important role in research and teaching, are part 

of the RHÖN-KLINIKUM-Group. These provide complementary know-how which 

could be pooled and promoted for example in the field of digitalisation. Efficiency 

gains are to be achieved in particular through the joint use of infrastructure as well as 

through economies of scale for example in the areas of procurement, hospital 

information systems and discharge management.13 

 

In order to exploit this synergy potential, the business strategies of Asklepios and 

RHÖN-KLINIKUM AG will be coordinated and interlinked.14  The Bidder will examine if 

and to what extent organisational adjustments, streamlining measures and, where 

appropriate, combinations of administrative functions can be reasonable.15 

 

Based on transaction costs of EUR 15 million and assuming that the Münch 

shareholders refuse the Takeover Offer as agreed, the Bidder has calculated a 

potential cost of the offer of EUR 620,484,072.16 

 

To finance the offer, the Bidder has entered into a syndicated loan agreement with 

various banks led by BNP Paribas Fortis SA/NV. The loan amount is up to EUR 

875,000,000.00 and the loan runs for 5 years.17 This shows that the Bidder intends to 

cover 100% of the payment obligations resulting from the acceptance of the 

acquisition offer with debt capital.  

 

After the completion of the transaction, the Bidder's balance sheet (prepared in 

accordance with the German Commercial Code (HGB)) will therefore show an 

increase of TEUR 783 in the amount of external liabilities from TEUR 1,692 to TEUR 

2,412. The equity ratio in the Bidder's HGB balance sheet will decline from 28.0% to 

20.5%.18 The Bidder's consolidated financial statements show an increase in liabilities 

of TEUR 1,229 (of which TEUR 446 are from RHÖN-KLINIKUM AG) from TEUR 

3,125 to TEUR 4,354. The equity ratio in the Bidder's IFRS balance sheet will decline 

from 25.3% to 17.5%.19 

                                                
13

 Offer document page 22 section 8.2 (Synergies). 
14

 Offer document page 25 section 9.1 (Future business activities, future use of assets and future obligations of RHÖN-
KLINIKUM AG). 
15

 Offer document page 26 section 9.2 (Seat of RHÖN-KLINIKUM AG, site of material parts of the business). 
16

 Offer document page 40 section 14.2 (Qualified tender restriction agreement and securities account blockage agreement). 
17

 Offer document page 40 et seq. section 14.3 (Additional financing measures). 
18

 Offer document page 45 section 15.3.1 (Expected effects on the Bidder’s balance sheet as at 31 December 2019). 
19

 Offer document page 47 section 15.4.1 (Expected effects on the Asklepios Group’s consolidated financial statement as at 31 
December 2019). 
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5.2 Assessment of the issued declarations of intent 

5.2.1 Future business activities and governance structure 

 

Asklepios and RHÖN-KLINIKUM AG are both German clinic operators, but 

they differ significantly in terms of the type of clinics they operate, their 

strategic orientation and their corporate culture. Therefore, upon completion of 

the transaction, if the best elements of both worlds can be made available to 

the other, synergies are possible in both directions, as stated in the offer by 

the Bidder.20 This requires that the respective strengths are maintained. For 

RHÖN-KLINIKUM AG, the high degree of innovation (campus concept, 

telemedicine, focus on high-performance medicine, etc.), capital market 

orientation (listing on stock exchange for many years) and employee 

orientation (parity co-determination, competitive tariff structure, a corporate 

culture characterised by trusting cooperation, etc.) must be highlighted.  

 

The offer seeks to preserve these structures through the continued existence 

of RHÖN-KLINIKUM AG as an independent company. The Supervisory Board 

of RHÖN-KLINIKUM AG welcomes this aim. 

 

At the same time, the objective of maintaining the independence of the target 

is somewhat at odds with the realization of the planned synergy effects: A 

certain degree of integration and standardisation is required to realize 

profitability effects. 

 

The Bidder has already submitted a coordinated proposal for the composition 

of the Supervisory Board for the upcoming general meeting. This proposal is in 

line with the one that a majority of the current Supervisory Board has approved 

in anticipation of the new ownership structure and will present to the general 

meeting.  

 

The composition of the Supervisory Board and the governance structure 

described in the offer document clearly show that the two majority 

shareholders will in future strive for a coordinated approach to achieve their 

objectives. This clarifies the shareholder structure, which has so far been 

characterised by three roughly equal-sized shareholders and a free float of at 

least 20%, in favour of the two majority shareholders acting jointly. 

 

                                                
20

 Offer document page 22 section 8.2 (Synergies). 
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The Bidder assumes that the “majority” of the officing three members of the 

Management Board will remain in office after the takeover.21 This offers a 

chance of a certain continuity and predictability after the takeover, which the 

Supervisory Board of RHÖN-KLINIKUM AG welcomes.  

 

The Bidder plans to appoint Eugen Münch, who has been Chairman of the 

Management Board and Supervisory Board for many years, as general 

representative (Generalbevollmächtigter) of RHÖN-KLINIKUM AG.22 The offer 

document does not provide any further information with regard to the content 

of this position. 

5.2.2 No binding determination 

 

The Bidder already points out in the general notes on the information 

contained in the offer document that the opinions and intentions and other 

forward-looking statements made are based on information available at the 

time of publication of the offer document and on certain assumptions and 

estimates at that time. These declarations would therefore be subject to risks 

and uncertainties and would not constitute guarantees.23  

 

Contractual agreements between the Bidder and the Company with regard to 

the objectives pursued by the Bidder, such as those that can be made in the 

form of so-called “investor agreements”, have not been entered into. 

 

The Supervisory Board expressly draws attention to the risk that 

developments other than those outlined in the offer are therefore a possibility 

in the medium term, up to a complete integration of RHÖN-KLINIKUM AG into 

Asklepios. 

5.2.3 Financial implications for the Company 

 

The Supervisory Board believes that the fact that the company takeover is 

financed exclusively with borrowed capital gives rise to risks. While the Bidder 

expects that the cash flow from dividends will exceed its own interest 

expenses, it provides no further information regarding a possible repayment in 

the offer.24 It is possible that the Bidder will seek to procure the funds required 

to satisfy the debt at least in part by drawing on the substance/earning power 

or the liquidity of RHÖN-KLINIKUM AG, or to shift the debt either legally or 

                                                
21

 Offer document page 26 section 9.3.1 (Management Board). 
22

 Offer document page 23 section 8.3.1 (Working together). 
23

 Offer document page 4 et. seq., section 2.3 (Forward-looking statements, intentions of the Bidder). 
24

 Offer document page 46 section 15.3.2 (Expected effects on the Bidder’s future results of operations). 
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economically to RHÖN-KLINIKUM AG (so-called debt pushdown). For 

example, the Bidder also points out in the offer document that the two majority 

shareholders intend to pursue a dividend policy that will result in a dividend 

amounting to at least 40% of the consolidated net profit for the year.25 

However, because of its majority in the general meeting the Bidder can 

resolve on a larger distribution from the company's assets (so-called super 

dividend) with the associated negative consequences for the liquidity, rating 

and investment/innovation power of RHÖN-KLINIKUM AG. It is possible that 

such measures are planned to pay back the debt financing. However, from a 

holding of 75%, the Bidder would be in a position to assert through control and 

profit transfer agreements moreover adverse measures as to the liquidity.  

 

The Supervisory Board of RHÖN-KLINIKUM AG points out that in order to 

expand its innovation leadership (see 7.2.1), the company must have a 

sustained long-term investment capacity financed from its own funds and a 

corresponding equity cushion. The future dividend policy should take this into 

account.  

 

The Bidder plans a dividend policy of 25 Cents per share for the following 

years, which is in line with the proposed level for 2019 and thus below the 

average of past years.26   

 

The Supervisory Board considers this achievable.  

6. Foreseeable consequences of a successful offer for the employees and their 

representatives, the conditions of employment and the sites of the target 

companies 

6.1 Information provided by the Bidder in the offer document 

 

According to the offer document, Asklepios is able to integrate large regional 

structures and operate them efficiently and successfully. The know-how of Asklepios 

and RHÖN-KLINIKUM AG are said to be complementary. The joint use of 

infrastructures and economies of scale in areas such as purchasing, hospital 

information systems and discharge management are expected to lead to efficiency 

gains for Asklepios and the RHÖN-KLINIKUM-Group.27   

 

                                                
25

 Offer document page 23 section 8.3.1 (Working together). 
26

 Offer document page 46 section 15.3.2 (Expected effects on the Bidder’s future results of operations). 
27

 Offer document page 22 section 8.2 (Synergies). 
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That is precisely the guiding principle for the Bidder and the Münch Shareholders 

acting jointly with it. According to the offer document, the objective is “to increase the 

efficiency of patient care and thus the profitability of RHÖN-KLINIKUM AG and the 

RHÖN-KLINIKUM-Group”.28 The Bidder believes that the completion of the Takeover 

Offer will contribute to securing the companies and their jobs. It does not intend to 

work towards the termination of the employment contracts of RHÖN-KLINIKUM-

Group employees or towards a change in their terms of employment or towards 

changes in employee representation.29 However, the Bidder intends to examine if and 

to what extent organisational adjustments, streamlining and, if applicable, the 

combination in particular of administrative functions can be reasonable to realize 

potential synergies.30 

6.2 Assessment of the issued declarations 

6.2.1 No binding determination  

 

The Bidder already points out in the general notes on the information 

contained in the offer document that the opinions and intentions and other 

forward-looking statements made are based on information available at the 

time of publication of the offer document and on certain assumptions and 

estimates at that time. These declarations would therefore be subject to risks 

and uncertainties and did not constitute guarantees.31 In addition, the Bidder 

expressly points out that its intention to continue to operate RHÖN-KLINIKUM 

AG as an independent company in the future  only applies “at least as long as” 

the Bidder's shareholding in RHÖN-KLINIKUM AG has not reached 75% of 

the share capital represented at the general meeting.32 Contractual 

agreements between the Bidder and the Company, such as those which are 

possible in the form of so-called “investor agreements” and which are not 

unusual, have also not been concluded with regard to the consequences of a 

successful offer for the employees and their representatives (see already 

above 5.2.2). 

6.2.2 Impact on employees and employment conditions 

 

Due to legal regulations alone, the implementation of the offer will have no 

direct impact on the employment relationships of RHÖN-KLINIKUM-Group 

employees. The current employment relationships exist in each case with the 

corresponding companies of the RHÖN-KLINIKUM-Group, without the 

                                                
28

 Offer document page 23 section 8.3.1 (Working together). 
29

 Offer document page 27 section 9.4 (Employees, terms and conditions of employment and employee representation). 
30

 Offer document page 26 section 9.2 (Seat of RHÖN-KLINIKUMAG, site of material parts of the business). 
31

 Offer document page 4 et. seq., section 2.3 (Forward-looking statements, intentions of the Bidder). 
32

 Offer document page 25 section 9.1 (Future business activities, use of assets and future obligations of RHÖN-KLINIKUM 
AG). 
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settlement of the offer and the acquisition of shares by the Bidder triggering a 

transfer of operations pursuant to section 613 a of the German Civil Code 

(BGB). At most, it is conceivable that this could affect existing group work 

agreements (Betriebsvereinbarungen).  

 

The Supervisory Board also considers it generally positive but at the same 

time natural that the Bidder does not intend to work towards terminating the 

employment contracts of employees of the RHÖN-KLINIKUM-Group or 

changing their terms of employment or the employee representative bodies.33 

In the opinion of the Supervisory Board, appropriate working conditions and 

trusting cooperation with employee representatives are an essential 

requirement for the RHÖN-KLINIKUM-Group as an attractive and reliable 

employer and thus an important factor for the business success of RHÖN-

KLINIKUM AG. At RÖHN-KLINIKUM AG, employee co-determination through 

works councils, equal representation on supervisory bodies and a 

comprehensive commitment to the rules of collective bargaining have been 

established as one of the key success factors of the Company. However, the 

Supervisory Board of RHÖN-KLINIKUM AG fears that the co-determination 

culture will deteriorate significantly as a result of a takeover by Asklepios, 

which in turn will have a negative impact on employee motivation, corporate 

culture and thus also on employment conditions. The Supervisory Board also 

notes that the Bidder's offer does not contain any information regarding the 

retention and further expansion of collective bargaining structures. 

6.2.3 Effects on employee representatives 

 

The offer does not contain any information as to the concrete effects a 

consummation of the offer would have on the employee representative bodies. 

It is self-evident that the provisions in the articles of association of RHÖN-

KLINIKUM AG as well as the legal requirements for Supervisory Board 

members and the composition of the Supervisory Board should be observed 

according to the will of the parties.34 However, since the Bidder has already 

secured a majority interest of approximately 50.07% of the voting rights and 

share capital of RHÖN-KLINIKUM AG prior to commencing the Takeover 

Offer35, the Bidder itself states that full consolidation of RHÖN-KLINIKUM AG 

and the RHÖN-KLINIKUM-Group is to be achieved in Asklepios' consolidated 

financial statements36 and the Bidder has stated in section 9.6 of the Offer that 

                                                
33

 Offer document page 27 section 9.4 (Employees, terms and conditions of employment and employee representation). 
34

 Offer document page 24 section 8.3.3 (Cooperating with regard to the general meeting of RHÖN-KLINIKUM AG and exercise 
of voting rights). 
35

 Offer document page 22 section 8 (Background of the Takeover Offer). 
36

 Offer document page 23 section 8.3.1 (Working together). 
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it will itself act as lead company of the companies of the Asklepios Group37, it 

can be assumed that group co-determination will in future take place at the 

level of the Bidder (see section  5 German Codetermination Act (MitbestG) 

and section 54 Works Council Constitution Act (BetrVG)). However, in the 

opinion of the Supervisory Board, the elaborations under 8.3 of the offer 

document, which relate to the joint venture agreement, certainly argue for 

assuming a so-called group within the group (Konzern im Konzern).  

 

The Bidder's known approach for dealing with the social partners, such as, for 

example, the successful attempt by the Bidder in a number of clinics to agree 

only locally applicable pay scales with works councils instead of collective 

agreements, is causing uncertainty particularly among the works councils and 

employees of the RHÖN-KLINIKUMs Group. The Supervisory Board considers 

it critical that the Bidder addresses and reduces the concerns and fears of the 

social partners, but also of the employees in connection with the transaction, 

and that it engages with the social partners.  

 

The Supervisory Board assesses the fact that employee participation in a 

supervisory board of a KGaA (public partly limited partnership) is significantly 

lower compared with an AG (stock corporation). The Supervisory Board 

believes that there is good reason to assume that a takeover would give rise to 

the risk that the co-determination rights of RHÖN-KLINIKUM-Group’s 

employees will be reduced.  

6.2.4 Effects on the sites 

 

The Supervisory Board considers it positive that the Bidder assumes that the 

completion of the Takeover Offer will help secure the companies, i.e. also 

RHÖN-KLINIKUM AG, and their jobs.38 The Supervisory Board is concerned, 

however, that the Bidder has stated in section 9.2 of the offer document that it 

does not rule out the possibility that mergers and/or closures of functional units 

may also be considered reasonable measures in the future.39 The Supervisory 

Board considers it important that any headcount reductions are carried out in a 

socially acceptable manner and with the participation of the works councils 

and trade unions. Instead of headcount reductions and dismissals, the 

Supervisory Board is of the opinion that the guiding principle for action must 

be the continued retention of qualified personnel in the Company - if 

                                                
37

 See also offer document page 25 section 9.1 (Future business activities, use of assets and future obligations of RHÖN-
KLINIKUM AG). 
38

 Offer document page 27 section 9.4 (Employees, terms and conditions of employment and employee representation). 
39

 Offer document page 26 section 9.2 (Seat of RHÖN-KLINIKUM AG, site of material parts of the business). 
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necessary by offering suitable continuing education measures or retraining. 

The Supervisory Board of RHÖN-KLINIKUM AG has not yet been reassured 

with regard to the concern that possible mergers and/or closures of functional 

units would not be to the sole detriment of RHÖN-KLINIKUM AG employees. 

7. Impact on RHÖN-KLINIKUM-Shareholders 

 

On pages 50 to 53 (section 17) of the offer document, the Bidder points out the 

consequences that may arise for shareholders who do not accept the offer after the 

completion of the Takeover Offer: A possible reduction in the free float and the liquidity of the 

shares, a possible change of segment or delisting, as well as the conclusion of a control 

agreement or the implementation of a squeeze-out may have an adverse effect on the share 

price and the fungibility of the shares. In the event that a control and profit transfer 

agreement is concluded or a squeeze-out is carried out, a compensation offer must be made 

to the remaining shareholders. However, there is no guarantee that the resulting 

compensation per share will reach, much less exceed, the offer consideration.  

8. Interests of the members of the Supervisory Board  

8.1 Possible conflicts of interest 

 

Among the members of the Supervisory Board, only Mr. Eugen Münch, Mr. Jan 

Hacker hold RHÖN-KLINIKUM shares.  

 

The Chairman of the Supervisory Board, Mr. Eugen Münch, personally holds 

4,650,083 RHÖN-KLINIKUM shares, corresponding to approximately 6.94% of the 

voting rights. HCM SE, which he controls, holds a further 5,097,578 RHÖN-

KLINIKUM shares, corresponding to 7.61% of the voting rights. In total, Mr. Eugen 

Münch thus directly and indirectly holds 14.56% of the voting rights of RHÖN-

KLINIKUM Aktiengesellschaft. Mr. Hacker personally holds 12 RHÖN-KLINIKUM 

shares. 

 

According to section 6.6 of the offer document, the Bidder and Mr. Eugen Münch 

have concluded a share purchase agreement for the acquisition of all RHÖN-

KLINIKUM shares held personally by Mr. Eugen Münch prior to publication of the 

decision to make a voluntary public takeover offer, subject to approval under merger 

control law. Furthermore, according to section 6.6.2 of the offer document and other 

publications, the Bidder has entered into a joint venture agreement (as described in 

more detail in section 2.3 of this Statement) with HCM SE, also subject to the 

condition precedent of approval under merger control law, in which the Bidder and 



RHÖN-KLINIKUM AG 
Statement by the Supervisory Board  

according to sec. 27 WpÜG 

 
April 22, 2020 

page 27 

 

 

HCM SE have in particular undertaken to contribute all RHÖN-KLINIKUM shares held 

by them into a joint venture company.  

 

The second deputy chairman of the Supervisory Board, Mr. Wolfgang Mündel, is a 

member of the Board of Directors of HCM SE, which holds 5,097,578 RHÖN-

KLINIKUM shares, corresponding to 7.61% of the voting rights of RHÖN-KLINIKUM 

AG, and as a party to the joint venture agreement (see section 2.3 of this statement) 

will contribute its holdings in RHÖN-KLINIKUM AG to the joint venture company 

following approval under merger control law.  

 

The Supervisory Board member, Dr. Annette Beller, is at the same time a member of 

the Management Board of B. Braun Melsungen AG, which directly holds 16,895,625 

RHÖN-KLINIKUM shares, according to the most recent voting rights notification dated 

11 March 2019, corresponding to 25.23% of the share capital of RHÖN-KLINIKUM 

AG. Dr. Beller has announced that, by a resolution of the Management Board dated 

April 2020 due to her position on the RHÖN-KLINIKUM AG Supervisory Board, she 

will not participate in communications and decisions regarding the positioning of B. 

Braun Melsungen AG with respect to the Takeover Offer and the exercise of the rights 

associated with these shares. She was therefore without any influence on the 

formation of opinion and decisions of this shareholder.  

8.2 Agreements with Supervisory Board members 

 

With the exception of the share purchase agreement and the joint venture agreement 

between the Chairman of the Supervisory Board, Mr. Eugen Münch, and the Bidder 

(see section 2.3 of this Statement), neither the Bidder nor other persons acting jointly 

with the Bidder have entered into agreements with members of the Supervisory 

Board. 

 

According to the information in the offer document, it is intended to re-elect Mr. Jan 

Hacker, Prof. Dr. Gerhard Ehninger and - under certain conditions - Ms. Christine 

Reißner from among the current shareholder representatives to continue serving on 

the Supervisory Board of RHÖN-KLINIKUM AG. However, this is not based on 

agreements with these persons. 

8.3 Monetary or other benefits in connection with the offer 

 

The members of the Supervisory Board have not received any unjustified payments 

or other unjustified benefits or corresponding commitments from the Bidder or from 

persons acting jointly with the Bidder in connection with the offer. 

 



RHÖN-KLINIKUM AG 
Statement by the Supervisory Board  

according to sec. 27 WpÜG 

 
April 22, 2020 

page 28 

 

 

As a precaution, and without restricting the present declaration, the Supervisory 

Board points out that, according to the information in the offer document, Münch 

Shareholders have already received substantial payments on the purchase price 

claims arising under the purchase agreements they concluded with the Bidder subject 

to the condition precedent of approval under merger control law. 

 

According to the information provided in the offer document, the Chairman of the 

Supervisory Board, Mr. Eugen Münch, is to be appointed as general representative of 

RHÖN-KLINIKUM AG at the earliest possible time after the joint venture agreement 

comes into force (see page 23). The offer document does not contain any information 

as to whether this is to be associated with any remuneration. 

8.4 Handling conflicts of interest on the Supervisory Board 

 

Due to the interests described above, Mr. Eugen Münch and Mr. Wolfgang Mündel 

did not participate in the discussion or voting with regard to this Statement. 

 

Dr. Beller has announced that, due to her position on the RHÖN-KLINIKUM AG 

Supervisory Board, she does since April 2020 no longer participate in 

communications and decisions regarding the positioning of B. Braun Melsungen AG 

with respect to the Takeover Offer and the exercise of the rights associated with these 

shares and that she has no influence on the formation of opinion and the decisions of 

this shareholder. Prof. Ehninger, Mr. Hacker and Ms. Reißner have stated that they 

are personally independent, notwithstanding the fact that the offer document names 

them as future Supervisory Board members. 

 

The Supervisory Board has taken note of these statements. 

9. Intentions of the members of the Supervisory Board with regard to the 

acceptance of the Offer 

 

The Supervisory Board member who holds RHÖN-KLINIKUM shares intends to accept the 

offer with all shares held by him. With regard to Mr. Eugen Münch, reference is made to 

section 2.3 of this Statement. 

10. Concluding assessment 

 

The Supervisory Board considers the offered purchase price to be adequate. 

 

The Supervisory Board welcomes the approach proposed in the offer, which envisages 

maintaining RHÖN-KLINIKUM AG as an independent company with its culture of innovation 
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and employee orientation. The options of the Bidder existing at the time of publication of the 

offer document to deviate from these intentions after the transaction should be critically 

noted. The Supervisory Board also believes that the capital base and the ability of the 

Company to make investments should not be weakened to refinance the purchase price. 

Furthermore, the Supervisory Board considers a moderate dividend policy to be correct and 

necessary to ensure the innovative strength of the company, irrespective of the ownership 

structure. Taking into account the foresaid remarks the Supervisory Board by the majority 

recommends to the RHÖN-KLINIKUM-Shareholders to accept the offer. 

 

Regardless of this assessment by the Supervisory Board, all RHÖN-KLINIKUM-

Shareholders are responsible for making their own decision whether or not to accept the 

Offer, and in doing so should take into account the overall circumstances and their personal 

situation as well as their assessment of the possible future development of the value of 

RHÖN-KLINIKUM and its share price.  

 

The content of this Statement was the subject of a discussion of the Supervisory Board on 21 

April 2020 and 22 April 2020 concludingly adopted. The Supervisory Board members Mr. 

Eugen Münch and Mr. Wolfgang Mündel did not participate in the decision of the Supervisory 

Board for the reasons mentioned in Section 8.1. The group works council has submitted its 

own statement to the Management Board regarding the Offer pursuant to section 27 para 2 

WpÜG, which will be attached to the Statement of the Management Board for information 

purposes. 

 

 

Bad Neustadt a.d. Saale, April 22, 2020 

 

 

The Supervisory Board 
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PRIVILEGED AND CONFIDENTIAL

April 22, 2020

The Supemsory Board
RJ-iön-KUmkum Aktiengesellschaft
Salzburger Leite l
97616 Bad Neustadt a. d. Saale
Germany

Attn: To the Members ofthe Supervisory Board:

We understand that, on April 8, 2020, Asklepios Kliniken GmbH & Co. KGaA (the "Bidder")
published an unsolicited voluntary takeover offer (the "Offer") to the holders ofthe shares in Rhön-
Klinikum Aktiengesellschaft (the "Company") to acquire all outstanding no-par-value bearer shares of
the Company for cash consideration of EUR 18.00 per share (the "Consideration") (the
"Transaction"). We also understand that, prior to the publication ofthe Offer, the Bidder directly held
28. 69% ofthe share capital and voting rights in the Company and concluded share purchase agreements
with Ingeborg and Eugen Münch regarding an approximatety 12. 39% interest äs weil äs with the Munch
foundation regarding an interest of approximately l . 08% in the Company, in each case for cash
consideration ofEUR 18. 00 per share. We also understand that, äs part ofthe Transaction, it has been
agreed by virtue oftender restriction and securities account blockage agreements that Eugen Münch,
Ingeborg Münch, HCM SE and the Münch foundation will not tender their shares. We further
understand that, in addition, the Bidder concluded ajoint venture agreement with HCM SE pursuant to
which the Bidder and HCM SE undertake to contribute their respective shares into ajoint venture entity
and, combined with the aforementioned share purchase agreements, the Bidder secured a majority stake
of approximately 50. 07% of the voting rights and the share capital of the Company. The terms and
conditions of the Transaction are more fülly set forth in the Offer document relative to the Offer äs
published on April 8, 2020 by the Bidder (the "Offer Document").

You have asked for our opinion äs to whether the Consideration to be paid to the shareholders
of the Company (other than the Bidder, Eugen Münch, Ingeborg Münch, HCM SE, the Münch
foundation and their respective affiliates) pursuant to the Offer is fair, from a financial point ofview, to
such holders.

In arriving at our opinion, we have, among other things:

(i) reviewed the financial terms ofthe Offer set forth in the Offer Document;

(ii) reviewed certain publicly available fmancial and other infonnation regarding the Company;

(iii) reviewed certain infonnation funüshed to us by the management of the Company relating to
the business, operations and prospects of the Company, including fmancial forecasts and
estimates provided by the management ofthe Company;
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(iv) held discussions with members of the management of the Company (with only limited
correspondence in writing with the senior management) regarding the matters described in
clauses 0 and 0 above;

(v) compared the stock trading price history and implied trading multiples for the Company with
those ofcertain publicly traded companies that we deemed relevant in evaluating the Company;

(vi) compared the financial terms of the Transaction with publicly available financial terms of
certain other transactions (hat we deemed relevant in evaluating the Transaction; and

(vii) conducted such other financial studies, analyses and investigations äs we deemed appropriate.

Considering that, given the current ownership and the future envisaged structure, the
Transaction does not contemplate the acquisition ofsole control in the Company by the Bidder, we have
not conducted a financial analysis based on control premia in precedent transactions. Furthennore, our
analyses da not reflect the effects ofthe COVID-19 pandemic or related events, since äs ofMareh 24.
2020, the management of the Company stated that the "economic effects on [the] Company ofcorona
crisis [are] äs [ofj ̂ e/ unforeseeable".

In our review and analyses and in rendering this opinion, we have assumed and relied upon, but
have not assumed any responsibility to independently investigate or veriiy, the accuracy and
completeness of all fmancial and other infonnation that was supplied or otherwise made available by
the Company or that was publicly available to us (including, without limitation, the information
described above) or otherwise reviewed by us. We have relied on assurances ofthe management and
other representatives ofthe Company that they are not aware ofany facts or cireumstances that would
make such information incomplete, inaccurate or misleading. In our review, we did not obtain an
independent evaluation or appraisal ofany ofthe assets or liabilities (contingent, accrued, derivative,
off-balance sheet or otherwise), nor did we conduct a physical inspection of any of the properties or
facilities, of the Company or any other entity and we have not been fimiished with, and assume no
responsibility to obtain, any such evaluations, appraisals or physical inspections. Our analyses and
opinion also do not consider any actual or potential arbitration, litigation, claims, investigations or other
proceedings to which the Company or any ofits affiliates are or in the future may be a party or subject.

With respect to the financial forecasts and estimates provided to and reviewed by us, we note
that projecting füture results of any Company is inherently subject to uncertainty. However, we have
been advised and we have assumed, that the fmancial forecasts and estimates relating to the Company
that we have been directed to utilize for purposes ofour analyses and opinion have been reasonably
prepared on bases reHecting the best currently available estimates and good faith judgments of die
management of the Company äs to, and we have assumed that such financial forecasts and estimates
are an appropriate basis upon which to evaluate, the fiiture financial performance ofthe Company and
the other matters covered thereby. We express no opinion äs to any financial forecasts or estimates or
the assumptions on which they are based.

We understand that neither the Company nor the Company's Supervisory Board (the "Board")
were involved in any pre-discussions prior to the publication ofthe Offer. Our opinion does not address
the relative merits of the Transaction or related transactions äs compared to any alternative transaction



or opportunity that might be available in the present or in the future to the Company. Our opinion is
based on economic, monetary, regulatory, market and other conditions existing, and which can be
evaluated, äs of the date hereof. We expressly disclaim any undertaking or obligation to advise any
person ofany change in any fact or matter affecting our opinion ofwhich we become aware after the
date hereof. As you are aware, the credit, financial and stock markets, and the industry in which the
Company operates, have experienced and may continue to experience volatility and we express no view
or opinion äs to any potential effects of such volatility on the Company or the Transaction.

We have made no independent investigation of, and we express no view or opinion äs to, any
legal, regulatory, accounting or tax matters affecting or relating to the Company or the Transaction and
we have assumed the correctness in all respects meaningful to our analyses and opinion of all legal,
regulatory, accounting and tax advice given to the Company and/or the Board including, without
limitation, with respect to changes in, or the impact of, accounting Standards or tax and other laws,
regulations and govemmental and legislative policies affecting the Company or die Transaction and
legal, regulatory, accounting and tax consequences to the Company or its security holders of the terms
of, and transactions contemplated by, the Offer and related documents.

We have assumed that the Transaction will be consummated in accordance with its terms

without waiver, modification or amendment of any material term, condition or agreement and in
compliance with all applicable laws, documents and other requirements and that, in the course of
obtaining the necessary govemmental, regulatory or third-party approvals, consents, waivers and
releases for the Transaction, including with respect to any divestitures or other requirements, no delay,
limitation, restriction or condition will be imposed or occur that would have an adverse effect on the
Company or the Transaction or that othenvise would be meaningful in any respect to our analyses or
opinion. We also have assumed that the financial terms ofthe Offer will not differ from those set forth

in the Offer Document reviewed by us in any respect meaningful to our analyses or opinion.

Our opinion is limited to the faimess, from a financial point of view, of the Consideration to
shareholders of the Company, to the extent expressly specified herein, without regard to individual
circumstances of specific holders (whether by virtue of control, voting, liquidity, contractual
arrangements or otherwise) which may distinguish such holders or the securities of the Company held
by such holders, and our opinion does not in any way address proportionate allocation or relative
fairaess. We have not been asked to, and our opinion does not, address the faimess, financial or
otherwise, ofany consideration to the holders ofany class ofsecurities, creditors or other constituencies
of the Company or any other party. We express no view or opinion äs to the prices at which shares of
the Company or any other securities ofthe Company may trade or otherwise be transferable at any time.
Furthermore, we do not express any view or opinion äs to the faimess, financial or otherwise, of the
amount or nature of any compensation or other consideration payable to or to be received by any
officers, directors or employees, or any class of such persons, in connection with the Transaction relative
to the Consideration or otherwise. The issuance of our opinion has been authorized by (be Global
Faimess Committee ofthe Jefferies Group.

It is understood that our opinion is solely for the use and benefit of the Board (solely in its
capacity äs such) in its evaluation of the Consideration from a financial point of view. Our opinion
does not constitute a recommendation äs to whether any security holder should tender shares of the
Company in the Offer or how the Board should vote, or any security holder should act, with respect to



the Transaction or any other matter. We and our affiliates accept no responsibility to any person other
than the Board in relation to this opinion, even if it has been disclosed with our consent. This opinion
is not addressed to, and may not be relied upon, by any third party, including, without limitation,
shareholders, employees or creditors of the Company.

We have been engaged to act äs a financial advisor to the Board in coruiection with this opinion
and will receive a fee for our Services payable upon delivery ofthis opinion. In addition, Ihe Company
has agreed to reimburse us for expenses incurred in connection with our engagement and to indemnify
us against liabilities arising out ofor in connection with the Services rendered and to be rendered by us
under such engagement.

We and our affiliates in the füture may provide financial advisory and/or financing Services to
the Company, the Bidder and/or any other person involved in the Transaction or their respective
affiliates, for which Services we and oui- affiliates would expect to receive compensation. We and our
affiliates may, in the ordinary course of business, trade or hold securities or financial instruments
(including loans and other obligations) of the Company and/or their respective affiliates for our own
account and for the accounts of our customers and, accordingly, may at any time hold long or short
positions or otherwise effect transactions in those securities or financial instruments.

Based upon and subject to the foregoing, we are ofthe opinion that, äs ofthe date hereof, the
Consideration to be paid to the shareholders of the Company (other than the Bidder, Eugen Münch,
Ingeborg Munch, HCM SE, the Münch foundation and their respective affiliates) pursuant to the Offer
is fair, from a financial point ofview, to such holders.

Very truly yours,

Alexander Hofmann

Managing Director

JEFFER1ES INTERNATIONAL LIMITED
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