
Higher Regional Court of Düsseldorf entirely follows ValueTrust’s
expert opinion rendered in the appraisal proceedings regarding the
squeeze-out of minority shareholders of Gerling and reverses first-
instance court decision

In its decision dated November 7, 2022, the
Higher Regional Court (“HRC”) of Duesseldorf,
Germany reversed the previous decision of the
Regional Court (“RC”) of Cologne, Germany in the
appraisal proceedings regarding the squeeze-out
of minority shareholders of the German insurance
company Gerling-Konzern Allgemeine
Versicherungs-Aktiengesellschaft (“Gerling”). Due
to the decision by HRC Duesseldorf, the appraisal
proceedings, which had lasted for c. 14 years,
have been concluded without a court-adjudicated
increase of the appropriate exit compensation.

In the first instance of the appraisal proceedings, RC Cologne entirely followed
the court-appointed independent valuation expert Niethammer, Posewang &
Partner GmbH Wirtschaftsprüfungsgesellschaft Steuerberatungsgesellschaft
(“NPP”), who had determined that the appropriate exit compensation per
Gerling share should have been EUR 11,26. This valuation result would have
represented an increase of more than 100% over the appropriate exit
compensation of EUR 5,47 per share determined by the court-appointed
auditor and an increase of more than 30-40% (depending on the share class)
over the settlement price paid to settle legal challenges in connection with the
general assembly’s resolution in favor of the squeeze-out.

The initial engagement of ValueTrust took place in the second instance of the
appraisal proceedings when ValueTrust was retained to render an expert
opinion (“ValueTrust Opinion”) to review NPP’s expert reports. The HRC
Düsseldorf entirely overturned RC Cologne’s first instance ruling and stated in
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its decision that ValueTrust had “convincingly confirmed” the relevant value
drivers and that NPP’s unusual restriction to a national peer group “was rightly
emphasized by ValueTrust”. Furthermore, the HRC Düsseldorf followed
ValueTrust’s view that an exit compensation of EUR 11,26 per share
represented a significant contradiction to Gerling’s share price and the overall
market valuation level of insurance companies at the time. Citing the
ValueTrust Opinion in its decision multiple times, the HRC Duesseldorf was
able to determine without scheduling an additional hearing that an increase of
the exit compensation beyond the settlement price was not required.

About ValueTrust
ValueTrust provides expert-based business valuation and financial advisory for
executives and investors in demanding situations: transactions, restructuring
and reorganization, dispute and arbitration as well as strategic value and
portfolio management. ValueTrust supports its clients in an experience-based,
partnership-based and independent spirit by clearly focusing on sustainable,
practicable solutions that are both theoretically and legally sound. ValueTrust’s
advisory approach is based on years of project experience, the skills of its
professionals, trustful cooperation with its clients as well as the support of
industry-experienced senior advisors.

Best regards,

Prof. Dr. Christian Aders

Senior Managing Director

Benno Jacke
Wirtschaftsprüfer
Director

ValueTrust News Newsletter

All information about 
ValueTrust and our financial 

advisory services.

Company news, studies, 
presentations and 

publications on current 
topics.

Subscribe to our newsletter 
and we keep you up to date 
with the latest ValueTrust 

news.

Read more Read more Read more

Munich - Frankfurt - Zurich - Vienna

Theresienstrasse 1 | 80333 Munich | Germany

+49 89 388 790 0 | info@value-trust.com | www.value-trust.com

https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcwz1q04.na1.hubspotlinks.com%2FCtc%2FDK%2B113%2Fcwz1q04%2FVVZ9g96nq3SpW1K15D73BMzW9W3X6sTS4Mr9jyN4WpFg93lSbNV1-WJV7CgT3WW16rwlL6HX3xQVdnn0v6cGh71W2WzqyB5183TBVwYvfy99mSTRW3lgHrR3KDQ-BW6Gx0kq3NKFzRMKk4lx65NhdW7KmwpN3XcXvVW6-h8-n99yQ68W7NkNfK71w2HbW45DYgV1qsSXcW2hcgTn1DDjwYW3lpYPd8r1hKRW7LW3yZ7NhCnXW2br1K716MFmgW6TVbBZ63RT2GW4M6vtm2zBKyrW4hF7WK3PncqRW4gp3fc5wzTD7W1GFtxK3lLnP0V2X2wl14gtQ1W5Z-65S6Mx5D53jVb1&data=05%7C01%7C%7Cf32310d223294ea9ba8508da64ac3841%7Cf6c04078cfcc4ba18382f2926e51991b%7C0%7C0%7C637932988079302710%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=HWdHNRkkvq%2BVxJpMi2GFUBgyvBHsk%2BDIpa%2BRtxHBXdk%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcwz1q04.na1.hubspotlinks.com%2FCtc%2FDK%2B113%2Fcwz1q04%2FVVZ9g96nq3SpW1K15D73BMzW9W3X6sTS4Mr9jyN4WpFgt3lSc3V1-WJV7CgSp2W2f0W_m19TTVZW6McZFm94KY2bW81phrs2bP983W4fSjdt5nfhj1W7cx0Bc5SXLHhW87rsyY8N2dZtW1nM7DN83NNhlVhbjpn5SD-LzW1rcq697fh-XhW4DCm7Z8CY2czW7BZRR58z-CyFW3GCMVY3C3SyVW2NVtw44Z5lp1W5ty2tq42lDYmW7SccKk7n6BysW3hTd0H55-DrWN2MmzfCx4Y95W1bL4j-4gstv8W6DFG274zPbM8W63zGk53rgLZpN1Pgw2TbY79ZW9cx92C3vbwzGW58gmQ_6Szn1dW5lbdZc13T5nL3pRx1&data=05%7C01%7C%7Cf32310d223294ea9ba8508da64ac3841%7Cf6c04078cfcc4ba18382f2926e51991b%7C0%7C0%7C637932988079302710%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=nN%2FTbnowRkasEQGN60npg3%2F8%2FBI3ywBdh2ZnHhaUAK8%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcwz1q04.na1.hubspotlinks.com%2FCtc%2FDK%2B113%2Fcwz1q04%2FVVZ9g96nq3SpW1K15D73BMzW9W3X6sTS4Mr9jyN4WpFgt3lSc3V1-WJV7CgQZzV1Z6945pmX0dW2X0hq51N1y5jW3MjF047090NBW2zy0lz4QJYJJW8-H4bR1GcMnLW292DrT29KWZPW6pR0Lj64HWSrW42Q80n68lsxZN6Bxbd1q7p7QW1LTfRK94hhfWW75dT878KLb5DW92GHs96rbvB-W8vJPb63jBgTlW83vfp97j2xhqN5N3WTq8ZVBTW1zGnZd1v8k01W6nRlmy2ygqC5W8mbR712gcGk_W1gqzjj3NjxGGW6kYL033YSvdYW3YKZdH1y5QZjN6wZwX3jNYPYW3pgQ_l8nHRMNW3CJLM14XZZ833kPM1&data=05%7C01%7C%7Cf32310d223294ea9ba8508da64ac3841%7Cf6c04078cfcc4ba18382f2926e51991b%7C0%7C0%7C637932988079302710%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=z047PoYuwUU7RkkdL2OrdSVFq2wtQQNfQ8C0ZiTn%2BAc%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcwz1q04.na1.hubspotlinks.com%2FCtc%2FDK%2B113%2Fcwz1q04%2FVVZ9g96nq3SpW1K15D73BMzW9W3X6sTS4Mr9jyN4WpFg93lSbNV1-WJV7CgHm7W2CmGb72vJ752N4vdv1gdQZtZN66jhvpJNhH8W5kbG7T2CmTlpW2Zc-GY6kLT0pVG_xmp1mDkYxN8TT-jfnrfjQW8pNcD73RfcvVW5ZSYTX8VlM9GW41GSnc4z5g4hW7Cj9DF8zgb44W25GjVS5Tg476VYT7vM7rW-ldW2NhMPc92gKr0W1rQMf33W58zQN1k2fGjrbM57W5_j1X08jRCyDW6TgWjb1KHKr0W6p2rPj3kMQbTW206hky5ZqYR5W6Z3zWk7TcZ5GW4DsMbw54kZql3pvZ1&data=05%7C01%7C%7Cf32310d223294ea9ba8508da64ac3841%7Cf6c04078cfcc4ba18382f2926e51991b%7C0%7C0%7C637932988079302710%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=6U7Slj1zhVAzjwILzAYJGdH1u%2By9rYVq32KO%2BUT8KIs%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcwz1q04.na1.hubspotlinks.com%2FCtc%2FDK%2B113%2Fcwz1q04%2FVVZ9g96nq3SpW1K15D73BMzW9W3X6sTS4Mr9jyN4WpFgt3lSc3V1-WJV7CgK82W6T_NN84KCHLfW5Cwbn66KWr8DW2WMygD3gq3kBW4YJXJ71DSf4zW1twx_66wZJW2W8Xr0lL7P-Mh3W5NF7yP8FWcqfW1rWfy62rc1RYW5PTjLl8dscWWW3K6wl07CWKnqMpQ4wDbV9xBW7TBDxd4015zSW5n8B2l1HtQMqVgDdrV9jPvXZW2Yxzqm982JR0W8fm5Zj4cm5jMW1CQ3W297dpgdV4nBn76PtF5-W5BPjb279WrC5W6_Yp6y1-jnnhN8FJfK6PbL_VW5mtd5b1nB78bW7QHq0P7NVJ6vW2rwrLf67HmzL32Rp1&data=05%7C01%7C%7Cf32310d223294ea9ba8508da64ac3841%7Cf6c04078cfcc4ba18382f2926e51991b%7C0%7C0%7C637932988079302710%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=t30Pl5bII31GMB7iVEVI0rYFDjt3NLMZJN7EOdAYrUo%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcwz1q04.na1.hubspotlinks.com%2FCtc%2FDK%2B113%2Fcwz1q04%2FVVZ9g96nq3SpW1K15D73BMzW9W3X6sTS4Mr9jyN4WpFgt3lSc3V1-WJV7Cg-qZW24m1R91MmmC-W90MVGm2yRX7WW8V7cgS7K5J-HN6nz8Q_lD5YTW4n8ZfT230pD7W4mJ5sg38Q3D6W69WSWp3rYL69W3KhpXJ99H9L0W7Kfws38F8cs9W12lJLz3CkcFjW4NjblB23bl7mW1g3nr84ZLJPdVKH47n5v61z2W6f9zXZ5x9mjQW1S0Dl_1gLZpKW69TVYF8mP8xPW4GCvtg80RJ_bW8Y-ZTR99kY0DVXs1b827_HpsW8mRQ7M6qnf37W1Xvj9X3dh8PRW64XCN465lbyFW6BZ3YV2M930xN1brzFKntDMB3mMh1&data=05%7C01%7C%7Cf32310d223294ea9ba8508da64ac3841%7Cf6c04078cfcc4ba18382f2926e51991b%7C0%7C0%7C637932988079302710%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=QUzWZFPRaFp3%2Fzn6RkPU7eZ5wJ3GQ5l%2FMDibzI1Orxg%3D&reserved=0
mailto:info@value-trust.com
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcwz1q04.na1.hubspotlinks.com%2FCtc%2FDK%2B113%2Fcwz1q04%2FVVZ9g96nq3SpW1K15D73BMzW9W3X6sTS4Mr9jyN4WpFg93lSbNV1-WJV7CgLSpW3H8RD05tnDDjW2v_4tK2fPPBdW1FSGZ_3Tw0RLW7-6gfY5-zJWzW17tRgx6R3zknW1jKK3Q3sygLsW6gChnZ560KyHW1nT60f53ckmgW8W4-5Y77YknnW264xsb4pwjC3W6lq7zS8YXPPQW8wt6L44sDkFnW985C6F8QKPWCW4XKnGZ4XvTFYW8jB89_57LwNyW1cbT6w659_8lN5NgRwhsDSP5VP5Nvx4yyZ41W74CDhn4NXRYjW4S_CSy8wtvM8TgzC06qDx6HW5XsL4Y1BnjJ13g2X1&data=05%7C01%7C%7Cf32310d223294ea9ba8508da64ac3841%7Cf6c04078cfcc4ba18382f2926e51991b%7C0%7C0%7C637932988079302710%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=7amHKmAPHsUGSU9WJB2zpioW07dMYB1nAS8xiJiGw1I%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcwz1q04.na1.hubspotlinks.com%2FCtc%2FDK%2B113%2Fcwz1q04%2FVVZ9g96nq3SpW1K15D73BMzW9W3X6sTS4Mr9jyN4WpFhm3lScZV1-WJV7CgKVbW6Pn7kP7RlLbsW6c4WqP4L-LC6W1VNkpH168HYFW4C5Y4q50F9WFW7v0-yY7x-HNrW1_pCxB78cWjtW5Tm57_1HC2h0W2KY82H8qRxn8W1HHWtC2RpmxcW4k7v0p44JBgqN62mlJNmB5W5W4CGNkj60T9ylW60K0l78Vh6mKW29pjbC3vG57sW5RmJ6W3ZytBZW54zn977dv-l6W7M-W_V33nfhnW20qhZp9l-bqgW5l5THz4BC8NqW2h_sTR5vzy9FW9f13Xr1bgpz3W6FNDf34Sx1CWW2bPxCr7qjRtkW3bcPJZ15MTF2W1lbB5B18vm7jN7GbCq5MRBM9W52DqR18fQVVlVK5ZtF14xMyPN3FBbwC4PhNCW72GgYG87bpyZ2y41&data=05%7C01%7C%7Cf32310d223294ea9ba8508da64ac3841%7Cf6c04078cfcc4ba18382f2926e51991b%7C0%7C0%7C637932988079302710%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=lncOHtOkGEQ92FeYD7%2FsBqjCyOfmtbWA3%2BUwndizFHQ%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcwz1q04.na1.hubspotlinks.com%2FCtc%2FDK%2B113%2Fcwz1q04%2FVVZ9g96nq3SpW1K15D73BMzW9W3X6sTS4Mr9jyN4WpFg93lSbNV1-WJV7CgPmXW69dCFJ8HjxYVW6MZ_1r8jX1bzW6RB4R24NkKSQW7WxFLG8FDx-qN66gM0W8h7bnW7bdyYz8VdrVkW8CjrBT2RCj-6W2dxVT-6DCvG7W1DS41q3mn6dSW2cN0Pp2jhdjMVGwRl-4QQpx5W6T93LD38b6mKW8qnqMC1zdRBNN7RTqzzDzFqyW7WCfmx23SzNXV-TSY64LR1YnW7pDFz26rF_yVW1P_RJJ3f8HStW6mRQly3mqLkmF45ltXMblWzW5nh2Sy3PX2KRW7G95KX49YM203hYK1&data=05%7C01%7C%7Cf32310d223294ea9ba8508da64ac3841%7Cf6c04078cfcc4ba18382f2926e51991b%7C0%7C0%7C637932988079302710%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=IVdwxc9%2FpDsoAiUvxZpMkEWW3BuMj34GOTJ1n1389ds%3D&reserved=0

	Slide 1
	Slide 2

