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Spin-off of a majority interest in 
Daimler Truck AG

Since the restructuring of the Daimler Group in 2019, the 
 business operations of the Daimler Group have been carried 
out by three legally independent units under the umbrella of 
Daimler AG: 

Project Focus

The market environment for our operational business is rapidly 
and continually changing. New competitors are challenging 
 traditional business models, in particular in the competition for 
capital. At the same time, technological change, driven by 
 elec trification and digitalisation, requires substantial investment 
in research and development. 

For this reason, the Board of Management of Daimler AG has, 
with the agreement of the Supervisory Board, decided to sepa-
rate the truck and bus business that is concentrated in Daimler 
Truck AG from the Daimler Group by spinning off a majority 
interest in Daimler Truck AG, and thus to provide the share-
holders of Daimler AG with listed stocks in an independent 
company. The shareholders of Daimler AG will hold a 65% 
stake in the new Daimler Truck Holding AG. Daimler will retain 
a minority interest of 35% in Daimler Truck Holding AG.

–  Mercedes-Benz AG carries out the business operations
of the Daimler Group in the Mercedes-Benz Cars & Vans
divisions.

–  The business operations of Daimler Trucks & Buses are
carried out by Daimler Truck AG.

–  As part of the Daimler Mobility division, Daimler  Mobility AG
is responsible for the Group’s financing and leasing products
in particular.
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Increasing entrepreneurial flexibility 

The separate and independent organisation of the cars and 
vans business in the future Daimler Group and of the trucks 
and buses business in the future Daimler Truck Group will pro-
vide both companies with the necessary entrepreneurial 
 flexibility. This flexibility and agility is needed to enable each 
company to independently adapt its strategic orientation and 
business model to the constantly changing market conditions. 

The properties of the cars and vans business differ from those 
of the trucks and buses business in many respects, so the 
advantages of an independent strategic focus will not be signif-
icantly reduced by the loss of synergies. The spin-off of the 
trucks and buses business also has the advantage that the 
existing conglomerate discount on the Daimler shares can be 
reduced and further increases in value by means of a re-rating 
of Daimler AG could be enabled.
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Separation of the financial services activities

In order to strengthen the future focus on the cars business on 
the one hand and the commercial vehicles business on the 
other, it is also intended to divide the financial services busi-
ness that is currently conducted under the umbrella of Daimler 
Mobility AG between two independent financial services com-
panies. This step will enable even more consistent support for 
the future Daimler Group and the future Daimler Truck Group. 
The two clearly focussed entities and their made-to-measure 
financing, leasing, insurance, fleet and mobility solutions will 
be able to react to the requirements of their respective cus-
tomers in the best possible way.

How will the spin-off and hive-down be 
 implemented?

The demerger of the commercial vehicles business from the 
Daimler Group will take place by means of a combined spin-off 
and hive-down in accordance with the German Transformation 
Act (Umwandlungsgesetz – UmwG). Daimler Truck Holding AG, 
which serves as the acquiring legal entity in the context of the 
restructuring, was initially founded for this purpose in 
March 2021.

In the course of the spin-off, Daimler AG will transfer a major-
ity interest in Daimler Truck AG to Daimler Truck Holding AG in 
accordance with § 123 para. 2 no. 1 UmwG. The Daimler share-
holders will receive shares in Daimler Truck Holding AG as the 
consideration. In the course of the hive-down, Daimler AG will 
transfer a minority shareholding in Daimler Truck AG to 
Daimler Truck Holding AG in accordance with § 123 para. 3 
no. 1 UmwG in return for the granting of new shares in Daimler 
Truck Holding AG to Daimler AG.

The basis of the spin-off and the hive-down is the Spin-Off and 
Hive-Down Agreement (“Demerger Agreement”) between 
Daimler AG and Daimler Truck Holding AG concluded in notar-
ial form on 6 August 2021. The Demerger Agreement deter-
mines the subject matter of the spin-off and the hive-down 
and specifies the number of shares in Daimler Truck AG that 
are to be transferred to Daimler Truck Holding AG in the 
course of the demerger. In addition, the control and profit and 
loss transfer agreement existing between Daimler AG and 
Daimler Truck AG will be transferred to Daimler Truck Holding 
AG as a result of the spin-off.

After consummation of the Demerger Agreement the Group 
structure — in simplified form — will be as follows: 

In order to take effect, the Demerger Agreement requires the 
approval of the General Meetings of Daimler AG and Daimler 
Truck Holding AG. In view of this, the Board of Management of 
Daimler AG will submit the Demerger Agreement to the 
Extraordinary General Meeting of Daimler AG on 

1 October 2021, for the adoption of a resolution and approval. 
The resolution requires a majority of at least three quarters of 
the share capital of Daimler AG represented at the meeting. 
The approval resolution of the General Meeting of Daimler 
Truck Holding AG will be passed subsequently.
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Both the spin-off and the hive-down will take effect upon their 
entry in the Commercial Register Stuttgart. Immediately 
 thereafter all of the shares in Daimler Truck Holding AG will be 
admitted to trading on the Regulated Market of the Frankfurt 
Stock Exchange (Börse Frankfurt) and additionally in the Prime 
Standard segment (for companies fulfilling high international 
transparency requirements) of the Regulated Market of the 
Frankfurt Stock Exchange. Daimler AG intends that the stock 
exchange listing of the Daimler Truck Holding AG share takes 
place in December 2021.

In view of the stronger focus of Daimler AG on the core 
 business of Mercedes-Benz AG intended by the restructuring, 
it is also planned to make this focus visible externally by 
changing the name of Daimler AG to “Mercedes-Benz 
Group AG”. The change of the company name is to take effect 
as of 1 February 2022, subject to the spin-off having become 
effective prior to this date.
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What does this mean in concrete terms for you 
as shareholders? 

The planned separation of the commercial vehicles business 
will result in the shareholders of Daimler AG holding invest-
ments in two listed corporations. 

The objective of the separation is to ensure that the capital 
market will price the future Daimler Group as a pure-play car 
manufacturer and the future Daimler Truck Group as a pure-
play commercial vehicles manufacturer. Ideally this will lead to 
the two entities having a higher respective value than previ-
ously.

At the same time, the shareholders will be able to decide inde-
pendently whether they wish to remain as investors in both 
companies.

On the basis of the contractual provisions, the shareholders of 
Daimler AG will receive in proportion to their previously exist-
ing shareholdings one no par value share of Daimler Truck 
Holding AG for each two no par value shares of Daimler AG. 
Shareholders whose shares are held in collective safe custody 
by means of a custodian account connected to Clearstream 
will receive the distribution of the Daimler Truck Holding AG 
shares as a collective securities account credit via the respec-
tive custodian bank. In this case the Daimler shareholders do 
not need to take any action. All new shares in Daimler Truck 
Holding AG will be entitled to a share in profits for the financial 
years starting on or after 1 January 2022.

Share fractions (partial rights) arise as a result of the allocation 
ratio of 2:1, insofar as the holdings of Daimler shares in custo-
dian accounts are not divisible by two. In this event, the 
affected shareholders in Daimler AG will receive partial rights 
to one share of Daimler Truck Holding AG. These rights do not 
give rise to any enforceable shareholder rights. The affected 
shareholders can however round off these rights by means of a 
corresponding sale or purchase order to their custodian bank.

The Board of Management of Daimler AG and the Board of 
Management of Daimler Truck Holding AG will jointly submit a 
spin-off and hive-down report (Demerger Report) pursuant to 
§ 127 UmwG for the information of the shareholders of 
Daimler AG concerning the planned spin-off and hive-down. 
The Demerger Report contains detailed legal and financial 
explanations and justifications for the spin-off and hive-down 
and the Demerger Agreement. Publication of the Demerger 
Report on our home page is planned for 17 August 2021.

We have collected further information for you on our 
 website under the following link:  
w www.daimler.com/fokus/

2:1 Allocation 
ratio


