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As a company with global operations, Carl Zeiss Meditec is exposed to the effects of exchange rate 
fluctuations. In order to hedge against this currency risk, Carl Zeiss Meditec concludes currency forward 
contracts based on planned transactions in foreign currency. These contracts generally cover a period of  
up to one year. 

5.4 Overall statement on the Company’s risk situation

Compared with the previous year, there were no significant changes in the Carl Zeiss Meditec Group’s  
risk situation during the reporting period. The assessment of the overall risk situation is the result of a 
consolidated consideration of all material individual risks. We exercise active and efficient risk control in  
all areas of Carl Zeiss Meditec to keep a general check on risks to the Group and ensure that they are 
manageable. 

From today’s perspective there are no perceptible risks which could – on their own or collectively – 
jeopardize the future operations of the Carl Zeiss Meditec Group.

6 Disclosures pursuant to Section 289 (4) and Section 315 (4) HGB

The share capital of Carl Zeiss Meditec AG amounts to € 81,309,610 and is composed of 81,309,610 no-par 
value ordinary bearer shares (no-par value shares). Each share entitles the bearer to one voting right and an 
equal share in Company profits.

Carl Zeiss Meditec AG is aware of the following direct and indirect holdings in the capital of Carl Zeiss 
Meditec AG that exceed ten percent of the voting rights. Carl Zeiss AG, Oberkochen, Germany, holds, both 
directly and indirectly, a total of 65.05 % of the voting rights in Carl Zeiss Meditec AG. This corresponds to 
52,893,270 no-par value shares. Carl Zeiss AG also indirectly holds 7.47 % of the voting rights or 6,074,256 
no-par value shares in Carl Zeiss Meditec AG via its second-tier subsidiary Carl Zeiss Inc., Thornwood, USA.

Employees of Carl Zeiss Meditec AG or its affiliated companies pursuant to Section 15 et seqq. AktG, who 
participated in the Company via employee share plans concerning the share capital of Carl Zeiss Meditec AG 
in previous years, exercise their control rights directly like all other shareholders of the Company.

Pursuant to Section 179 and Section 133 AktG, an amendment to the Articles of Association requires a 
resolution by the General Meeting which, in turn, requires a simple majority of the votes cast and a majority 
comprising at least three quarters of the share capital represented at the time the resolution is passed. The 
Articles of Association may specify a different capital majority; in the case of an amendment to the purpose 
of the Company, however, only a larger capital majority may be specified. Section 25 of Carl Zeiss Meditec 
AG’s Articles of Association states that in cases for which the law requires a majority of the share capital 
represented at the time of resolution, a simple majority of the share capital represented is sufficient, 
provided that a greater majority is not mandatory by law. In accordance with Section 28 of the Articles of 
Association of Carl Zeiss Meditec AG, the Supervisory Board is authorized to resolve amendments to the 
Articles of Association that only affect the version. This complies with Section 179 (1) Sentence 2 AktG.
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The legal provisions concerning the appointment and dismissal of members of the Management Board are set 
forth in Section 84 and Section 85 AktG. In compliance with this, Section 6 (2) of the Articles of Association 
of Carl Zeiss Meditec AG stipulates that the Supervisory Board shall be responsible for appointing and 
dismissing the members of the Management Board. Pursuant to statutory provisions, a member of the 
Management Board may only be dismissed for compelling reasons.

Pursuant to Section 4 (5) of the Articles of Association of Carl Zeiss Meditec AG, the Company has an Authorized 
Capital I. Subject to the approval of the Supervisory Board, the Management Board is accordingly authorized 
to increase the share capital, on one or several occasions in the period until 11 April 2016, by up to 
€ 39,654,800.00. To this end, new no-par value bearer shares may be issued against cash or contributions 
in kind. The Management Board shall be authorized, subject to the approval of the Supervisory Board, to 
exclude the subscription rights of shareholders in the following cases: 

�  to balance out fractional amounts,
�  if the capital increase is effected against cash contributions and the new shares, for which the 

subscription rights are excluded, are equivalent to no more than 10 % of the share capital, neither on  
the date the increase becomes effective, nor on the date this authorization is exercised, and the issuing 
price of the new shares is not significantly lower than the market price of shares of the same type and 
structure already publicly quoted. Sales of treasury shares on the basis of other authorizations pursuant 
to Section 186 (3) sentence 4 AktG must be taken into account in the limitation to 10 % of the share capital. 

�  For capital increases against contributions in kind to grant shares for the purpose of acquiring companies, 
parts thereof or interests in a company. 

The Management Board is authorized, subject to the approval of the Supervisory Board, to specify the 
details of capital increases from Authorized Capital I.

Based on the resolution of the General Meeting of Carl Zeiss Meditec AG on 4 March 2010,  
the Management Board is authorized to purchase treasury shares. This authorization is valid until  
3 March 2015. The shares may be acquired to:

�  offer them for purchase to employees of the Company and affiliates of the Company as defined by 
Section 15 et seqq. AktG, or

�  use them for the purpose of mergers with companies or within the scope of purchasing companies, parts 
of companies or equity interests in companies, or

�  to recall them.

This authorization is limited to the acquisition of shares equivalent to share capital of € 8,130,000.00 or  
less than 10 % of the total existing share capital. The shares shall be purchased at the stock exchange. The 
consideration paid by the Company per share (excluding incidental purchase costs) may not be more than 
10 % above or below the closing rate of the shares in Xetra trading (or an equivalent successor system to 
the Xetra trading system) at the Frankfurt Stock Exchange on the previous day of trading. 

The Company has not entered into any significant agreements contingent upon a change of control 
following a takeover bid.

Nor has the Company concluded any compensation agreements with the members of the Management 
Board or employees for the event of a takeover offer.
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Explanatory report of the Management Board of  
Carl Zeiss Meditec AG on the disclosures pursuant  
to Section 289 (4) and Section 315 (4) HGB

InformatIon to the shareholders    sIngle-entIt y and consolIdated fInancIal statements    corpor ate governance    addItIonal InformatIon

  corpor ate governance decl ar atIon

  other dIsclosures

As an introduction please refer to the disclosures pursuant to Section 289 (4) and Section 315 (4) HGB in the 
consolidated management report for financial year 2010/2011, which are self-explanatory. In addition to 
these disclosures, the Management Board of Carl Zeiss Meditec AG is issuing the following explanatory report:

Classes of shares other than those described in the disclosures of the consolidated management report for 
financial year 2010/2011 as mentioned above do not exist. Nor are there restrictions on behalf of Carl Zeiss 
Meditec AG concerning the voting rights or transfer of shares. Furthermore, the Management Board is not 
aware of any other agreements concluded, for example, between individual shareholders.

The voting rights announcement last issued by Carl Zeiss AG pursuant to Section 21 (1), Section 22 (1)  
Sentence 1 No. 1 German Securities Trading Act (Wertpapierhandelsgesetz, WpHG) is dated 15 February 2006. 
Another voting rights announcement in connection with Germany’s Transparency Directive Implementation 
Act (Transparenzrichtlinie-Umsetzungsgesetz, TUG) by 20 January 2007 was not required due to Section 41 (4a) 
Sentence 2. The voting rights announcement pursuant to Section 21 (1), Section 24 WpHG, which was issued 
by Carl Zeiss AG on behalf of Carl Zeiss Inc., is dated 27 October 2006. All of the voting rights announcements 
mentioned above can be viewed on the Company’s website at: www.meditec.zeiss.com/ir, “Corporate 
Governance – Vote Right Disclosures”. 

The Company did not issue shares with special rights that grant supervisory powers.

Pursuant to Section 179 and Section 133 AktG, an amendment to the Articles of Association requires a 
resolution by the General Meeting, which, in turn, requires a simple majority of the votes cast and a majority 
that comprises at least three quarters of the share capital represented at the time the resolution is passed. 
The Articles of Association may specify a different capital majority; in the case of an amendment to the purpose 
of the Company, however, only a larger capital majority may be specified. Section 25 of Carl Zeiss Meditec AG’s 
Articles of Association states that in those cases for which the law requires a majority of the share capital 
represented at the time of resolution, a simple majority of the share capital represented is sufficient, provided 
that a greater majority is not mandatory by law. In accordance with Section 28 of the Articles of Association of 
Carl Zeiss Meditec AG, the Supervisory Board is authorised to resolve amendments to the Articles of Association 
that only affect the version. This complies with Section 179 (1) Sentence 2 AktG.

The legal provisions concerning the appointment and dismissal of members of the Management Board are 
set forth in Section 84 and Section 85 AktG. In compliance with these provisions Section 6 (2) of the Articles 
of Association of Carl Zeiss Meditec AG stipulates that the Supervisory Board should be responsible for 
appointing and dismissing the members of the Management Board. According to the legal requirements it 
is only possible to dismiss a member of the Management Board for serious reasons. The Supervisory Board 
is responsible for concluding and terminating contracts of employment with the members of the 
Management Board.

Further details on the authorisation of the Management Board to repurchase own shares can be found  
in the Invitation to the Annual General Meeting 2010 under Agenda item 6 “Resolution on authorisation  
to purchase Company’s own shares” and the related report of the Management Board. The invitation is 
available on the Company’s website at: www.meditec.zeiss.com/ir, “Annual General Meeting 2010”.
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