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Rationale for the share repurchase offer 2015 

 Tax-efficient distribution of another portion of the proceeds from the transaction with 
Fresenius/HELIOS 

 Continuation of the adjustment of total assets and the balance sheet structure to the 
demands of the focused business model 

 

Advantages of the share repurchase via tradable tender rights 

 Equal treatment of all shareholders 

 No risk of a subsequent pro-rata acceptance of tendered shares 

 Reduces post deal share overhang potential 

Share repurchase 2015 builds on last year’s successful 
and efficient share buyback program 



Share repurchase of up to 9.67% of the current share 
capital 
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Transaction Details 

Offer 
 Public offer to repurchase shares at a fixed price 

 Repurchased shares will be immediately redeemed without exemption  

Size Up to 7,108,824 shares    |    Up to EUR 181,559,364.96    |    Up to 9.67% of current share capital 

Offer price EUR 25.54 

Tender rights Shareholders are entitled to one tender right per RHÖN share 

Tender ratio 31:3, 31 tender rights allow to tender 3 RHÖN shares at the offer price 

Acceptance period 11 September 2015, 0:00 (CEST), up to and including 8 October 2015, 24:00 (CEST) 

Listing 
Tender rights are admitted to trading on the regulated market of the Frankfurt Stock Exchange (Prime 
Standard) and on the regulated market of the Munich Stock Exchange 

Share capital 
Pre: EUR 183,704,650.00  | Post: down to EUR 165,932,590.00 

Pre: 73,481,860 shares  | Post: down to 66,373,036 shares 

ISIN Existing shares: DE0007042301   |   Tender rights: DE000A1614Q0 
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Shareholders have maximum flexibility to manage 
their RHÖN investment 
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Build-up of stake 

 Sell allocated number of tender rights and retain all of the RHÖN shares 

 Percentage stake in RHÖN-KLINIKUM will increase subject to the effective  
repurchase volume 

Retain stake 

 Tender pro rata number of RHÖN shares exercising corresponding number of tender rights 

 Example – tender ratio 31:3 

 Shares held: 310 shares (310 tender rights are allocated on the ex-day) 

 Tender 30 shares exercising 310 tender rights 

 Retain 280 RHÖN shares; final percentage stake subject to the effective repurchase 
volume  

Disposal of stake 

 Purchase tender rights and tender RHÖN shares using corresponding number of tender 
rights 

 Example – tender ratio 31:3 

 Shares held: 930 shares (930 tender rights are allocated on the ex-day) 

 9,610 tender rights needed to dispose of the position  purchase 8,680 tender rights 

 Tender 930 shares exercising 9,610 tender rights 
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Timeline 
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Date 

 Start of tender period (0:00 CEST) 

 Tender rights are booked in shareholders’ securities accounts (ex-day) 

 RHÖN share is traded ex tender right 

 Start of trading of tender rights and tendered shares 

End of trading of tender rights 

End of tender period (24:00 CEST) 

Event 

Closing and settlement 

Weekly voluntary notification regarding the interim result of the share repurchase offer 

Weekly voluntary notification regarding the interim result of the share repurchase offer 

Weekly voluntary notification regarding the interim result of the share repurchase offer 

Daily voluntary notification regarding the interim result of the share repurchase offer 
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Notification regarding the final result of the share repurchase offer 

11 September 2015 

6 October 2015 

8 October 2015 

13 October 2015 

18 September 2015 

25 September 2015 

2 October 2015 

5 October until 
8 October 2015 

12 October 2015 



Maximum on-exchange liquidity for tender rights 
trading 
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Flow of trading for tender rights* Trading model of tender rights 

 Tender rights are tradable on the Frankfurt 
Stock Exchange on Xetra and on the Frankfurt 
trading floor as well as on Munich trading floor 

 Trading of tender rights follows the logic of 
trading of subscription rights 

 Trading models: 

 Xetra: continuous trading in connection 
with auctions 

 Frankfurt trading floor: continuous auction 
with specialist and special auction 

 Munich trading floor: continuous auction 
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*  FTF – Frankfurt trading floor , MTF – Munich trading floor  
 OA – Opening Auction, IA – Intraday Auction, CA – Closing Auction, SA – Special Auction 



Disclaimer 

• This document has been prepared by RHÖN-KLINIKUM AG (“RHÖN-KLINIKUM” or “the Company”) for information purposes only, solely for the use at this presentation and must be 

treated confidentially by attendees at such presentation and must not be distributed, passed on or otherwise disclosed. 

• This presentation contains forward-looking statements which reflect management’s current views with respect to certain future events and financial performance. A number of 

factors could cause actual results to differ materially from those projected or implied in such statements. The Company or its advisers or representatives accept no obligation to 

update any forward-looking statements set forth herein or to adjust them to future events or developments. Further, this presentation contains market, price and performance data 

which have been obtained from Company and public sources. The Company believes that such information is accurate as of the date of this presentation. The information contained 

in this document has not been independently verified and no representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, 

accuracy, completeness or correctness of the information or opinions contained herein. None of the Company or any of their respective affiliates, advisors or representatives shall 

have any liability whatsoever (in negligence or otherwise) for any loss whatsoever arising from any use of this document, or its contents, or otherwise arising in connection with this 

document. 

• Nothing in this presentation is intended as or constitutes an offer or invitation to purchase or sell any RHÖN-KLINIKUM securities and neither it nor part of it shall form the basis of, 

or be relied upon in connection with, any contract or commitment whatsoever.  

• This presentation is not an offer of securities for sale or any solicitation to buy or sell RHÖN-KLINIKUM securities in the United States of America. Securities may not be offered or 

sold in the United States of America absent registration or an exemption from registration under the US Securities Act of 1933, as amended.  

• This presentation is intended for distribution in the United Kingdom only to: (i) persons who have professional experience in matters relating to investments falling within Article 

19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, or the Order; (ii) persons falling within Article 49(2)(a) to (d) of the Order or to those persons 

to whom it can otherwise be lawfully distributed, or all such persons together being referred to as relevant persons.  This presentation is directed only at relevant persons and must 

not be acted on or relied on by persons who are not relevant persons.  Any investment or investment activity to which this communication relates is available only to relevant 

persons and will be engaged in only with relevant persons. 

• The information in this presentation is given in confidence and the recipients of this presentation should not base any behaviors in relation to qualifying investments or relevant 

products, as defined in the Financial Services Markets Act 2000, or FSMA, and the Code of Market Conduct, made pursuant to the FSMA, which would amount to market abuse for 

the purposes of the FSMA on the information in this presentation until after the information has been made generally available. Nor should the recipient use the information in this 

presentation in any way that would constitute “market abuse”. 

• This document is given in conjunction with an oral presentation and should not be taken out of context. 

• If data are provided on individual companies, these are values before consolidation if not stated differently. For computational reasons, rounding differences of ± one unit (€, %, 

etc.) may occur in the tables. 
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