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Munich, July 4, 2019 

Osram supports public takeover offer from Bain Capital and The 

Carlyle Group 

- Voluntary public takeover offer for the price of 35 euros per share 

- Investor agreement supports strategy and growth  

- Extensive commitments to employees and locations 

- Corporate headquarters to remain in Munich; patents and brand safeguarded 

After detailed discussions, a bidding consortium composed of Bain Capital and 

The Carlyle Group, has presented to the Managing Board and Supervisory Board 

of OSRAM Licht AG a legally binding transaction offer for the public takeover of 

all the shares of Osram. Following a diligent process with the best interests for 

the company, the shareholders and other stakeholders in the center of 

consideration the Managing Board and Supervisory Board have decided to 

support this offer. Osram and the consortium have also concluded an investor 

agreement that includes comprehensive commitments. “Bain and Carlyle are the 

right partners for Osram at the right time”, said Olaf Berlien, CEO of Osram. “They 

support our strategy and facilitate growth. Both are committed to our employees 

and offer shareholders an attractive premium.” 

As part of the public takeover offer, shareholders are to be offered 35 euros per share in 

cash. This represents a premium of roughly 21 percent above the last closing price of 

Osram shares before the publication of Osram’s ad-hoc announcement with regards to 

the evaluation of a legally binding transaction offer by Bain and Carlyle, 2019 and a 

premium of 22.6 percent on the volume-weighted average price of Osram shares in the 

past three months. In both cases, it should be noted that talks with Bain and Carlyle 

have been public knowledge for some time and therefore had an effect on the share 

price.  

 

The offer values Osram at an equity value of 3.4 billion euros and an enterprise value of 

roughly 4 billion euros. Bain and Carlyle have announced a minimum acceptance 

threshold of 70 percent. This threshold does not include the shares owned by Osram 
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Licht AG itself. The offer period is expected to end at the beginning of September. 

Subject to a further detailed review of the offer documentation to be published, the 

Managing Board and Supervisory Board of Osram have a positive view on the offer. As 

of today, both governance bodies assume that they will recommend in their reasoned 

response that shareholders should accept the offer. The Managing Board intends to sell 

its own Osram shares to the bidders as part of the takeover.  

The ongoing transformation of Osram to a high-tech photonics company is the response 

to a profound change in the lighting industry. In the case of a successful takeover offer, 

Osram will have an ownership structure with which the company will be able to continue 

its necessary transformation even more consequently in these economically and 

geopolitically uncertain times. Both private equity firms have extensive experience in 

supporting companies through transformation processes, have access to an 

international network and have successfully developed several companies in the past. 

Peter Bauer, Chairman of the Supervisory Board of Osram, said: “We welcome the offer 

from Bain and Carlyle and are convinced that it represents both a fair value for the 

shareholders and strategic added value for our company.” 

In connection with the signed investor agreement, Bain and Carlyle will support the 

current growth path and, among other things, are making extensive commitments with 

regard to employees and locations. For example, the investors are committed to the 

current management plan and the existing strategy with its focus on optical 

semiconductors, the automotive sector and digital applications. Bain and Carlyle have 

given assurance that they will fully support the management team and will collaborate 

closely with the current Managing Board to further the transformation of Osram. Osram 

will continue to operate under the existing name after the takeover. The corporate 

headquarters will remain in Munich, and the rights to all patents will remain with Osram. 

Bain, Carlyle and Osram also acknowledged in the investor agreement that Osram 

operates in a challenging and volatile market environment, that requires flexible action. 

It was agreed that both investors will support all ongoing growth projects, possible 

acquisitions as well as investments in new product developments. Bain and Carlyle also 

confirm that existing labor agreements, collective bargaining agreements and similar 

agreements as well as existing pension plans will remain unchanged. The existing 
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steering committee dealing with labor issues with equal representation between the 

Managing Board and the workforce representatives will also remain in its present form. 

The investors are explicitly committed to the cornerstones laid out in the document 

“Future Concept Germany” which was agreed in July 2017 with the trade union IG 

Metall and the workforce. In addition, the locations of the essential business units will 

remain unchanged. 

The offer document will be published at a later point in time in accordance with the 

requirements of the German Securities Acquisition and Takeover Law by Luz (C-BC) 

Bidco GmbH, a holding company jointly controlled by investment funds, which are 

advised and/or connected with Bain Capital Private Equity and The Carlyle Group, 

following approval by the German Federal Financial Supervisory Authority. After 

publication, the Managing Board and Supervisory Board will carefully review the 

document in accordance with their legal obligations and submit a reasoned response.  

Perella Weinberg Partners acted as Financial Advisors and Freshfields Bruckhaus 

Deringer as legal advisors for Osram.  
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OSRAM, based in Munich, is a leading global high-tech company with a history dating back 
more than 110 years. Primarily focused on semiconductor-based technologies, our products are 
used in highly diverse applications ranging from virtual reality to autonomous driving and from 
smartphones to smart and connected lighting solutions in buildings and cities. OSRAM uses the 
endless possibilities of light to improve the quality of life for individuals and communities. 
OSRAM’s innovations enable people all over the world not only to see better, but also to 
communicate, travel, work and live better. OSRAM has approximately 26,200 employees 
worldwide as of end of fiscal 2018 (September 30) and generated revenue of more than 3.8 
billion euros from continuing activities. The company is listed on the stock exchanges in 
Frankfurt and Munich (ISIN: DE000LED4000; WKN: LED 400; trading symbol: OSR). Additional 
information can be found at www.osram.com. 

 
 
Disclaimer 
This document contains statements and information pertaining to our future business and financial 
performance and future developments that may constitute forward-looking statements – i.e. 
statements about processes that take place in the future, not in the past. These statements 
pertaining to the future can be identified by expressions such as "anticipate", "expect", "want", 
"intend", "plan", "believe", "aspire", "estimate", "will”, "predict" or words of similar meaning. Such 
statements are based on current expectations and certain assumptions of OSRAM‟s management. 
They are, therefore, subject to certain risks and uncertainties. A variety of factors, many of which 
are outside the control of OSRAM, have an influence over OSRAM's business activities, 
achievement, business strategies and results. These factors may cause the actual results to differ 
materially from the statements of OSRAM, successes and achievements to results, performance or 
achievements expressed or implied in the forward-looking statements or on the basis of earlier 
trends can be expected. These factors include in particular, but are not limited to, the matters 
described in the chapter “Report on Risks and Opportunities” in the Annual Report of OSRAM Licht 
Group. Should one or more of these risks or uncertainties materialize, or should underlying 
assumptions prove incorrect, actual results, performance or achievements of OSRAM may vary 
materially from those described in the relevant forward-looking statement as being expected, 
anticipated, intended, planned, believed, sought, estimated or projected. OSRAM neither intends, 
nor assumes any obligation, to update or revise these forward-looking statements in light of 
developments which differ from those anticipated. Due to rounding, numbers presented throughout 
this and other documents may not add up precisely to the totals provided and percentages may not 
precisely reflect the absolute figures they reference. 
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