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1. Introduction 

On November 25, 2022, Siemens Healthineers AG with registered office in Mu-

nich, registered with the register of companies at the Local Court of Munich 

under registration number HRB 237558 (hereinafter referred to as ”Siemens 

Healthineers AG”), and Siemens Healthineers Holding I GmbH, with registered 

office in Munich, registered with the register of companies at the Local Court of 

Munich under registration number HRB 268411 (hereinafter referred to as 

”Subsidiary”), entered into a Control and Profit-and-Loss Transfer Agreement 

(hereinafter referred to as ”Agreement”), pursuant to which the Subsidiary sub-

ordinates its management to Siemens Healthineers AG and undertakes to 

transfer its entire profits to Siemens Healthineers AG, while Siemens Healthi-

neers AG undertakes to compensate losses incurred by the Subsidiary.  

 

The Managing Board of Siemens Healthineers AG and the Management of the 

Subsidiary are submitting the following Joint Report pursuant to Section 293a 

of the German Stock Corporation Act (AktG). 

 

2. Contracting Parties to the Agreement 

The contracting parties to the Agreement are Siemens Healthineers AG and 

Siemens Healthineers Holding I GmbH. 

 

2.1 Siemens Healthineers AG 

Siemens Healthineers AG is an exchange-listed German stock corporation (Ak-

tiengesellschaft). It was established by Notarial Deed dated December 1, 2017, 

with capital stock of €50,000 divided into 50,000 no-par shares of €1, by Sie-

mens Aktiengesellschaft, with registered offices in Berlin and Munich, as the 

sole founder, and registered with the register of companies at the Local Court 

of Munich on December 12, 2017. The cash contributions for the no-par shares 

have been paid in full. The Siemens Healthineers AG share has been exchange-

listed since March 16, 2018; it is traded on the stock exchange in Frankfurt am 

Main and on the Xetra Stock Exchange and is listed on the DAX index. On the 

present day, the capital stock of Siemens Healthineers AG amounts to 

€1,128,000,000 divided into 1,128,000,000 no-par shares. Siemens Aktieng-

esellschaft directly and in part indirectly, via its wholly owned subsidiary Sie-

mens Beteiligungsverwaltung GmbH & Co. OHG, with registered office in 
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Kemnath, registered with the register of companies at the Local Court of Wei-

den i.d.OPf. under registration number HRA 2868, holds 850,000,000 shares in 

the capital stock of Siemens Healthineers AG, which represents a shareholding 

of approx. 75.4 percent. Unless held by Siemens Healthineers AG itself as treas-

ury shares, the remaining shares of Siemens Healthineers AG are in free float.  

 

Siemens Healthineers AG is the parent company of the Siemens Healthineers 

Group. The Siemens Healthineers Group is an international medical technology 

company with around 68,000 employees (average number) in continuing and 

discontinued operations in fiscal year 2022.  

 

Members of the Managing Board of Siemens Healthineers AG are: Dr. Bernhard 

Montag (Chairman), Dr. Jochen Schmitz, Darleen Caron and Elisabeth 

Staudinger-Leibrecht. 

 

Siemens Healthineers AG is legally represented by two members of the Man-

aging Board, or by one member of the Managing Board jointly with an Author-

ized Representative (Prokurist; holder of a special statutory authority, referred 

to as ”Prokura”, granted in accordance with Section 48 of the German Com-

mercial Code (HGB)). Each member of the Managing Board is authorized to 

undertake legal transactions on behalf of Siemens Healthineers AG with him-

self/herself acting as the representative of a third party. Otherwise the com-

pany shall be represented by Authorized Representatives or other duly author-

ized signatories as determined by the Managing Board. 

 

Members of the Supervisory Board of Siemens Healthineers AG are: Prof. Dr. 

Ralf P. Thomas (Chairman), Dr. Norbert Gaus (Deputy Chairman), Dr. Roland 

Busch, Dr. Marion Helmes, Dr. Andreas C. Hoffmann, Dr. Philipp Rösler, Peer 

M. Schatz, Dr. Nathalie von Siemens, Dr. Gregory Sorensen, Karl-Heinz 

Streibich. 

 

The fiscal year of Siemens Healthineers AG runs from October 1 to September 

30 of the following year. 
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Siemens Healthineers AG is fully subject to corporation tax and trade tax in 

Germany.  

 

2.2 Siemens Healthineers Holding I GmbH 

The Subsidiary was established by Notarial Deed dated July 2, 2020, as a shelf 

company under the name of Blitz R20-910 GmbH by Blitzstart Holding AG, reg-

istration number HRB 128986, Munich (hereinafter referred to as ”Blitzstart 

Holding AG”), as its sole shareholder with share capital of €25,000 divided into 

25,000 shares of €1 and registered with the register of companies at the Local 

Court of Fürth on July 10, 2020. The contributions for the shares have been 

paid in full. Siemens Healthineers AG acquired all the shares in the Subsidiary 

from Blitzstart Holding AG pursuant to the Purchase and Assignment Agreement 

dated July 16, 2020. With registration in the register of companies on July 21, 

2021, the name of the Subsidiary was changed to Siemens Healthineers Hold-

ing I GmbH. By resolution of the Shareholders’ Meeting dated July 23, 2021, 

the registered office of the Subsidiary was relocated to Munich. On the present 

day, Siemens Healthineers AG is the sole voting shareholder of the Subsidiary.  

 

The fiscal year of the Subsidiary runs from October 1 of one year to September 

30 of the following year. The first fiscal year was a short fiscal year.  

 

The Managing Directors of the Subsidiary are Roland Hummel and Gernot Sand-

ers. Both are employees of Siemens Healthineers AG. If there is only one Man-

aging Director appointed, he or she shall legally represent the Subsidiary alone. 

If several Managing Directors are appointed, the Subsidiary shall be legally 

represented by two Managing Directors or by one Managing Director jointly with 

an Authorized Representative (Prokurist; holder of a special statutory authority, 

referred to as ”Prokura”, granted in accordance with Section 48 of the German 

Commercial Code (HGB)). Each Managing Director is authorized to undertake 

legal transactions on behalf of the Subsidiary with himself/herself acting as the 

representative of a third party. Otherwise the Subsidiary shall be represented 

by Authorized Representatives or other duly authorized signatories as deter-

mined by the Managing Directors.  
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The object of the Subsidiary is to establish and acquire in particular foreign 

companies, to participate in companies, to manage shareholdings in companies 

and to provide services to these companies. The Subsidiary is entitled to engage 

in business of any kind and take any and all measures related to, or which seem 

to be directly or indirectly useful in promoting, its object. It may have its share-

holdings managed in whole or in part by affiliated companies or transfer or 

outsource its shareholdings to such companies, conclude enterprise agree-

ments and enter into communities of interest. It may establish branch offices 

and business premises in Germany and abroad. 

 

The Subsidiary was established in connection with the Varian acquisition. It 

began its current business activities pursuant to its aforementioned object in 

July 2020. The material acquisition of the Varian Group was completed on April 

15, 2021. On the present day, the Subsidiary holds in particular the entire Ger-

man business of Varian through a 100-percent interest in VMS Deutschland 

Holdings GmbH, a limited liability company with registered office in Darmstadt, 

registered in the register of companies at the Local Court of Darmstadt under 

registration number HRB 8654. It also holds all shares in Siemens Healthineers 

Holding III GmbH, a limited liability company with registered office in Munich, 

registered in the register of companies at the Local Court of Munich under reg-

istration number HRB 274764, and in Siemens Healthineers International AG, 

a stock corporation under Swiss law with registered office in Steinhausen, reg-

istered in the register of companies of the Canton of Zug under registration 

number CHE-105.742.500. 

 

Since it began its business activities, the Subsidiary has concluded legal trans-

actions in respect of both the acquisition and integration, acquired rights in this 

connection and assumed related liabilities. Since the end of April 2021, among 

other things, it has provided intercompany management services, especially to 

its associated companies. The Subsidiary does not have any employees at the 

moment.  

 

The Annual Financial Statements of the Subsidiary for the past fiscal year ended 

September 30, 2022, report net income of €86,886,317.52. This resulted pri-

marily from the transfer of profit of €137,413,126.55 from Siemens 
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Healthineers Holding III GmbH. Siemens Healthineers Holding III GmbH trans-

ferred its profit on the basis of the Control and Profit-and-Loss Transfer Agree-

ment with the Subsidiary as the controlling company dated July 12, 2022, which 

was registered in the register of companies of Siemens Healthineers Holding III 

GmbH on July 26, 2022. Moreover, in the past fiscal year, the Subsidiary rec-

orded gross profit of €160,824.10 from the provision of intercompany manage-

ment services. The balance sheet as of September 30, 2022, shows total assets 

of €13,240,020,303.54, equity capital of €6,700,672,046.27 and liabilities of 

€6,510,344,259.07. 

 

The Subsidiary participates in the cash management, including cash pooling, of 

the Siemens Healthineers Group. As a company of the Siemens Healthineers 

Group, the Subsidiary also has access to currency and interest hedging trans-

actions. 

 

3. Legal and economic reasons for concluding the Agreement; implica-

tions of the Agreement 

The objective of the Agreement is to create a fiscal unity (Organschaft) for 

purposes of German corporation tax and trade tax between Siemens Healthi-

neers AG and the Subsidiary as of fiscal year 2023 and to strengthen the Sub-

sidiary’s organizational integration in Siemens Healthineers AG required for an 

existing fiscal unity (Organschaft) for purposes of value-added tax.  

 

Under this fiscal unity (Organschaft) regime, profits and losses of the Subsidi-

ary as the fiscal subsidiary company (Organgesellschaft) are directly attributed 

for tax purposes to Siemens Healthineers AG as the fiscal parent company (Or-

ganträgerin). Consequently, positive and negative results at the level of Sie-

mens Healthineers AG can be netted for tax purposes. Depending on the taxa-

ble earnings situation of the companies forming part of the fiscal unity (Organ-

schaft), this may result in tax advantages. Without this Agreement, such net-

ting of results for tax purposes would not be possible. 

 

In addition, as part of the fiscal unity (Organschaft) profits are transferred to 

Siemens Healthineers AG without an additional tax burden. Without a fiscal 

unity (Organschaft), profits generated by the Subsidiary could at best be 
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distributed to Siemens Healthineers AG by way of a distribution of profits; in 

this event, Siemens Healthineers AG would be subject to German corporation 

tax, solidarity surcharge and trade tax under current tax laws with respect to 5 

percent of the profit distribution.  

 

The conclusion of the Agreement does not involve any changes in the partici-

pation quotas held in the contracting parties.  

 

From the perspective of Siemens Healthineers AG shareholders, the Agreement 

will not have any special consequences apart from Siemens Healthineers AG’s 

commitment to assume the Subsidiary’s losses, in particular because there will 

be no compensation payment and financial settlement with outside sharehold-

ers.  

 

Under the Agreement, the Subsidiary shall subordinate the management of its 

company to Siemens Healthineers AG. Siemens Healthineers AG shall accord-

ingly have the right to give instructions to the Management of the Subsidiary 

on how the Subsidiary is to be managed. The Management of the Subsidiary 

shall be obliged to obey the instructions. As a result, the Subsidiary’s organi-

zational integration in Siemens Healthineers AG required for fiscal unity (Or-

ganschaft) between Siemens Healthineers AG and the Subsidiary for purposes 

of value-added tax will be strengthened. 

 

4. Alternatives to concluding the Agreement 

There is no economically rational alternative to concluding the Agreement.  

 

Pursuant to Section 14 (1) sentence 1 of the German Corporation Tax Act 

(KStG) in combination with Section 17 (1) of the German Corporation Tax Act 

(KStG), the conclusion of this Agreement is a mandatory prerequisite for the 

fiscal unity (Organschaft) for purposes of German corporation tax and trade tax 

between the Subsidiary as the fiscal subsidiary company (Organgesellschaft) 

and Siemens Healthineers AG as the fiscal parent company (Organträgerin). 

Therefore, the resulting tax advantages (cf. paragraph 3 above) can only be 

obtained by means of the Agreement. 
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In particular, a transformation of the Subsidiary into a partnership (Personeng-

esellschaft) by change of legal form (formwechselnde Umwandlung) does not 

lead to a comparable result for tax purposes, as the Subsidiary’s earnings would 

be subject to German trade tax at partnership level, whereas in the case of a 

fiscal unity (Organschaft) they are taxable at the level of the fiscal parent com-

pany (Organträgerin) and can there be offset against the fiscal parent com-

pany’s positive or negative income.  

 

In contrast, a mere control agreement in accordance with Section 291 (1) sen-

tence 1 of the German Stock Corporation Act (AktG) will not serve as an equiv-

alent alternative because a fiscal unity (Organschaft) for purposes of corpora-

tion tax and trade tax cannot be created with the Subsidiary if the Subsidiary 

is under no obligation to transfer profits and Siemens Healthineers AG is under 

no obligation to assume any losses.  

 

A merger of the Subsidiary with and into Siemens Healthineers AG is also not 

a preferable option because the Subsidiary would then lose its legal independ-

ence.  

 

5. Explanation of the Agreement 

The Agreement is a control and profit-and-loss transfer agreement and thus an 

enterprise agreement pursuant to Section 291 (1) sentence 1 of the German 

Stock Corporation Act (AktG). It requires the approval of the Annual Share-

holders’ Meeting of Siemens Healthineers AG and the Shareholders’ Meeting 

(Gesellschafterversammlung) of the Subsidiary and must be registered in the 

register of companies at the registered office of the Subsidiary. The Agreement 

is to be submitted for approval to the Annual Shareholders’ Meeting of Siemens 

Healthineers AG on February 15, 2023 and is expected to be submitted for 

approval to the Shareholders’ Meeting of the Subsidiary in December 2022.  

 

The following is to explain the individual provisions of the Agreement: 
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Control (Article 1) 

Under the Agreement, the Subsidiary shall subordinate management of its com-

pany to Siemens Healthineers AG. Siemens Healthineers AG shall accordingly 

have the right to give instructions to the Management of the Subsidiary on how 

the Subsidiary is to be managed. The Management of the Subsidiary shall be 

obliged to obey the instructions. Notwithstanding the right to give instructions, 

the Subsidiary’s Managing Directors are still responsible for managing and rep-

resenting the Subsidiary.  

 

Transfer of profits (Article 2) 

Pursuant to Article 2.1, the Subsidiary undertakes to transfer its entire profits 

to Siemens Healthineers AG in accordance with Section 301 of the German 

Stock Corporation Act (AktG). Accordingly – subject to the set-up or release of 

reserves that are required by law and are economically justified based on rea-

sonable business judgment – the annual net income accruing without the trans-

fer of profits, less any loss carried forward from the previous year, an amount 

to be allocated to the legal reserve, and the amount blocked from distribution 

in accordance with Section 268 (8) of the German Commercial Code (HGB), 

must be transferred. In addition, Article 2.1 provides a dynamic reference to 

Section 301 of the German Stock Corporation Act (AktG) (”as amended from 

time to time”). Pursuant to Section 14 (1) sentence 1, in combination with 

Section 17 (1) of the German Corporation Tax Act (KStG), the transfer of profits 

is a mandatory prerequisite for the fiscal unity (Organschaft) for tax purposes 

between the Subsidiary and Siemens Healthineers AG.  

 

The Subsidiary is entitled, with the consent of Siemens Healthineers AG, to 

appropriate amounts from the annual net income to other retained earnings 

pursuant to Section 272 (3) of the German Commercial Code (HGB) provided 

that this is permitted under commercial law and economically justified based 

on reasonable business judgment. Upon request by Siemens Healthineers AG, 

amounts appropriated to other retained earnings pursuant to Section 272 (3) 

of the German Commercial Code (HGB) during the term of this Agreement shall 

be released and used to compensate an annual net loss or be transferred as 

profits. The transfer of capital reserves and retained earnings existing prior to 

the date of the Agreement shall be excluded. To this extent, the provisions 
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explained above are common within the framework of a control and profit-and-

loss transfer agreement. 

 

If the Agreement does not end prior to the expiration of the Subsidiary’s fiscal 

year, the entitlement to the transfer of profits shall arise at the end of the 

Subsidiary’s fiscal year and shall be due taking that date as value date. The 

obligation to transfer profits shall apply retroactively as of the beginning of the 

Subsidiary’s fiscal year in which the Agreement becomes effective by registra-

tion in the register of companies at the registered office of the Subsidiary.  

 

Assumption of losses (Article 3) 

Pursuant to Article 3 of the Agreement, Siemens Healthineers AG shall be 

obliged to assume the losses of the Subsidiary in accordance with Section 302 

of the German Stock Corporation Act (AktG). It requires Siemens Healthineers 

AG to compensate any annual net loss of the Subsidiary that is otherwise, i.e. 

regardless of the obligation to compensate for losses, incurred during the term 

of the Agreement, to the extent that such loss is not compensated by release 

of any amounts from the Subsidiary’s other retained earnings appropriated dur-

ing the term of the Agreement. In addition, Article 3.1 provides a dynamic 

reference to Section 302 of the German Stock Corporation Act (AktG) (”as 

amended from time to time”). In order for the fiscal unity (Organschaft) be-

tween the Subsidiary and Siemens Healthineers AG to become effective, it is a 

mandatory prerequisite for tax purposes that Siemens Healthineers AG as the 

fiscal parent company (Organträgerin) undertakes to compensate any loss in-

curred by the Subsidiary as the fiscal subsidiary company (Organgesellschaft) 

(Section 14 of the German Corporation Tax Act (KStG) in combination with 

Section 17 of the German Corporation Tax Act (KStG)). To this extent, the 

provisions explained above are common within the framework of a control and 

profit-and-loss transfer agreement. 

 

If the Agreement does not end prior to the expiration of the Subsidiary’s fiscal 

year, the entitlement to the assumption of losses shall arise at the end of the 

Subsidiary’s fiscal year and shall be due taking that date as value date. The 

obligation to assume losses shall apply retroactively as of the beginning of the 
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Subsidiary’s fiscal year in which the Agreement becomes effective by registra-

tion in the register of companies at the registered office of the Subsidiary. 

 

Effectiveness and term (Article 4) 

Article 4.1 of the Agreement makes it clear that the Agreement becomes effec-

tive upon registration in the register of companies at the registered office of 

the Subsidiary.  

 

The Agreement shall be concluded for an indefinite period of time. It may be 

terminated ordinarily upon three (3) months’ notice prior to the end of the 

Subsidiary’s fiscal year, but for the first time to the end of the Subsidiary’s fiscal 

year that ends at least five (5) years in time after the beginning of the Subsid-

iary’s fiscal year in which the Agreement became effective. In addition to the 

above notice, Siemens Healthineers AG may terminate the Agreement ordinar-

ily at any time after the minimum term specified in the above sentence expires 

and with two (2) weeks’ prior notice. For the fiscal unity (Organschaft) for tax 

purposes to become effective, the Agreement must be concluded pursuant to 

Section 14 (1) sentence 1 no. 3, in combination with Section 17 (1) of the 

German Corporation Tax Act (KStG) for a period of at least five (5) years and 

actually be implemented during its entire term. 

 

The right of either party to extraordinarily terminate the Agreement for good 

cause without observing a notice period shall remain unaffected. Good cause 

shall exist in particular, if Siemens Healthineers AG no longer holds the majority 

of the voting rights or issued capital in the Subsidiary, Siemens Healthineers 

AG disposes of or contributes the shares in the Subsidiary, Siemens Healthi-

neers AG or the Subsidiary is merged, split up or liquidated, or an outside 

shareholder participates in the Subsidiary for the first time within the meaning 

of Section 307 of the German Stock Corporation Act (AktG). In the event that 

shares are disposed of, Siemens Healthineers AG may also terminate the 

Agreement as of the date of conclusion of the promissory agreement relating 

to the disposal of the shares in the Subsidiary. The above is not an exhaustive 

enumeration of good causes.  

 

Notice of termination shall be given in writing.  
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Final provisions (Article 5) 

Pursuant to Article 5.1 of the Agreement, the interpretation of individual provi-

sions of the Agreement is subject to Section 14 and Section 17 of the German 

Corporation Tax Act (KStG), as amended from time to time.  

 

Article 5.2 of the Agreement contains a common so-called severability clause 

to ensure that the Agreement is maintained, should individual provisions, in 

whole or in part, turn out to be ineffective, unenforceable or incomplete. There-

fore, should any provision of the Agreement be or become ineffective or unen-

forceable in whole or in part or should the Agreement contain a gap, this shall 

not affect the validity of the remaining provisions of the Agreement. In place of 

the ineffective or unenforceable provision, the parties shall agree on an effec-

tive or enforceable provision which, in its economic effect, comes as close as 

legally possible to that of the ineffective or unenforceable provision. In the 

event of a gap in the Agreement, the parties shall agree on a provision that 

would have been intended, in light of the object and purpose of the Agreement, 

had they considered the point on concluding the Agreement. 

 

Pursuant to Article 5.3 of the Agreement, if a declaration is to be made in writ-

ing under the terms of the Agreement, such a declaration shall be signed by 

the declaring party, signing his/her name in his/her own hand, and transmitted 

to the other party as an original. This written form may not be replaced by the 

electronic form. 

 

Pursuant to Article 5.4 of the Agreement, the place of performance and juris-

diction for both parties shall be Munich. 

 

No compensation payments and no financial settlements, no require-

ment for an audit of the Agreement 

Siemens Healthineers AG directly holds all the shares issued in the Subsidiary 

and is the sole shareholder with voting rights. There are no outside sharehold-

ers. No compensation payments or financial settlements pursuant to Section 

304 and Section 305, respectively, of the German Stock Corporation Act (AktG) 

are to be made. Moreover, it will not be necessary to have the Agreement au-

dited by a contract auditor pursuant to Section 293b (1) of the German Stock 
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Corporation Act (AktG) or to prepare an audit report pursuant to Section 293e 

of the German Stock Corporation Act (AktG). In the absence of any compensa-

tion payment to be determined pursuant to Section 304 of the German Stock 

Corporation Act (AktG) and any financial settlement pursuant to Section 305 of 

the German Stock Corporation Act (AktG), there is also no need for a valuation 

of the parties to the Agreement to determine a reasonable compensation pay-

ment or a reasonable financial settlement. 

 

A summary appraisal of the Agreement shows that, for the reasons presented above, 

it is beneficial to both Siemens Healthineers AG and the Subsidiary. 

 

[Signature pages follow] 
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Siemens Healthineers AG 

 

The Managing Board 

 

 

 

 

 [signed] 

Dr. Bernhard Montag (Chairman) 

 

 

 

[signed] 

Dr. Jochen Schmitz 

 

 

 

[signed] 

Darleen Caron  

 

 

 

[signed] 

Elisabeth Staudinger-Leibrecht 
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Siemens Healthineers Holding I GmbH 

 

The Management 

 

 

 

 

[signed]      [signed] 

Roland Hummel     Gernot Sanders 

 

    

 

 

  

This document prepared for the convenience of English speaking readers is a 

translation of the German original. For purposes of interpretation, the German 

text shall be authoritative and final. 

 

 

 

 

 

 

 

 

 

  


