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TECHNOTRANS ON THE CAPITAL MARKET - SHARES

On the final trading day of 2016 the DAX climbed to a 17-

month high of 11,482 points. Following gains of 2.7 percent 

in 2014 and 9.6 percent in 2015, the index consequently 

put on 6.9 percent in 2016. It had started the past stock 

market year with a slump of as much as 19 percent within 

the first few weeks. Only a brisk final spurt after Donald 

Trump’s election victory enabled the index to end the year 

on a positive note, after a year of uncertainty and big sur-

prises on the world’s financial markets. Compared to the 

DAX, the MDAX was up 6.8 percent and the SDAX rose by 

4.6 percent.
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At EUR 22.90 on the reporting date of December 30, 2016 

the technotrans AG share price was 18.7 percent up on the 

previous year's closing price (EUR 19.30). The price perfor-

mance of technotrans shares in 2016 thus again out-

stripped almost all the relevant benchmark indices (DAX, 

SDAX, DAXsector Prime Technology). Market capitalisation 

climbed from EUR 126 million to EUR 158 million in the 

year under review (reporting date December 30, 2016). The 

shares peaked at EUR 24.77 on November 24, which was 

also the year-high. The last time the shares had been at 

such a level was nine years ago, in October 2007.

Nevertheless, in line with the general market performance 

technotrans shares, too, experienced initial temporary 

price weakness in the first half of 2016 and dipped to a low 

of EUR 15.75. The publication of the first-half figures and 

then the announcement of the interest acquired in GWK 
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Gesellschaft Wärme Kältetechnik mbH in August were fol-

lowed by a welcome price rise of around three euros. Fur-

ther benchmark price highs were subsequently achieved.

The highest volume of trades was again achieved via 

XETRA, accounting for an average of 80 percent of trades 

(previous year: 72 percent), while the average trades via 

Tradegate came to 12 percent (previous year: 17 percent) 

and other trading platforms averaged 8 percent (previous 

year: 11 percent).

Performance of technotrans shares (XETRA) in 2016

Investor Relations Work

Our investor relations work maintains a continuous and 

open exchange of information with all capital market play-

ers. Our goal is to establish transparency and to promote 

an understanding of our business model and of the value 

drivers within our strategy. Supported by internal and 

external resources, both Chief Executive Officer Henry 

Brickenkamp and Chief Financial Officer Dirk Engel main-

tained a dialogue with a large number of institutional 

investors and analysts at conferences and roadshows 

nationally and internationally. There were also numerous 

conversations with our private shareholders. Media cover-

age of technotrans AG intensified in 2016 and the share 

performance increasingly attracted attention among 

investors. The shares were observed regularly by five 

research houses (Bankhaus Lampe, M.M. Warburg, equinet, 

Hauck & Aufhäuser and HSBC Trinkaus und Burkhardt) in 

2016. The analysts’ price targets for technotrans shares 

currently range between EUR 24 and EUR 29, and without 

exception represent recommendations to buy or hold. We 

provide a steady flow of information about active capital 
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market work on the company’s website and post the regu-

lar publications and the financial calendar for the current 

year there.

Capital market oriented

    FY 2016 FY 2015 FY 2014

Trading price (Xetra closing price)        

High in € 24.77 19.90 9.56

Low in € 15.75 9.21 7.41

End of financial year in € 22.90 19.30 9.28

Number of shares
at the end of the period

Units 6,907,665 6,530,588 6,516,434

Market capitalisation € '000 158,186 126,040 60.473

Net profit per share (basic, IFRS) in € 1.09 0.96 0.67

Dividend per share in € 0.55 0.48 0.33

 Proposal to the Annual Meeting        

Shareholder Structure

The free float of technotrans shares at the reporting date 

of 31 December, 2016 represents around 81 percent of the 

share capital. The three biggest shareholders of techno-

trans AG are institutional investors with long-term invest-

ment horizons from other European countries.

technotrans AG currently holds no treasury shares. On 

November 3, 2016 all the remaining treasury shares still 

held by the company (374,915 shares, equivalent to 

5.43 percent of the share capital) were sold to institutional 

investors in Germany and other European countries, 

excluding the subscription right of shareholders. The pro-

ceeds from the successful placement amounting to 

EUR 8.1 million are being used to increase the company’s 

financial flexibility following the acquisition of a majority 

interest in GWK Gesellschaft Wärme Kältetechnik mbH.

The Board of Management and Supervisory Board will pro-

pose to the Annual General Meeting on May 12, 2017 that 

a dividend of € 0.55 per be distributed for the past finan-

cial year of 2016. This represents a dividend yield of 2.3 %, 

compared with 2.1 % in the previous year. Our proposal 

ensures that our shareholders participate appropriately in 

the company’s profit performance, in keeping with our 

established dividend policy. The distribution rate envisaged 

is 50 % of consolidated net profit.

1
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Dividend

Financial year   FY 2016 FY 2015 FY 2014 FY 2013 FY 2012

             

Dividend per share in € 0.55 0.48 0.33 0.20 0.12

Payout ratio in % 50% 50% 49% 43% 25%

Amount distributed € '000 3,799 3.138 2,151 1,299 776

Dividend yield in % 2.4% 2.8% 2.1% 2.3% 1.3%

 Proposal to the Annual Meeting
 Dividend payment / technotrans trading price on day of Annual General Meeting; for FY 2015: dividend payment / technotrans tradin price at year end
 Based on the estimated number of dividend-bearing shares for the past financial year on the day of the Annual General Meeting      

Shareholdings at the end of 2016 (in %)

Freefloat: 80.6%

Objectif Small Cap (F): 6.3%

Midlin NV (NL): 4.9%

Gerlin NV (NL): 5.0%

LOYS Investment S.A. (LUX): 3.2%
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REPORT OF THE SUPERVISORY BOARD

Dear Shareholders,

The Supervisory Board performed the duties incumbent 

upon it under the law and in accordance with the Articles 

of Incorporation and the Rules of Procedure with consider-

able care in the past financial year. We regularly advised 

the Board of Management on the running of the company 

and continuously oversaw its activities. The Supervisory 

Board was involved directly and at an early stage in all 

decisions of fundamental significance for the company.

The Board of Management reported to us regularly, 

promptly and comprehensively, both in writing and orally, 

on the current status of transactions, the business perfor-

mance and the economic position, the prevailing risks, risk 

management as well as relevant issues concerning compli-

ance, strategy and planning. The business transactions of 

significance for technotrans were discussed in the com-

mittees and the plenary meetings on the basis of the 

Board of Management’s reports. Deviations in the business 

performance from the prepared plans and targets were 

explained individually to the Supervisory Board and dis-

cussed at length by the Supervisory Board. The Board of 

Management complied fully with the reporting obligations 

of Section 90 of the German Stock Corporation Act as well 

as the German Corporate Governance Code. The Supervi-

sory Board granted its consent to transactions that require 

as much, following thorough examination and consulta-

tions. In my capacity as Supervisory Board Chairman, I was 

moreover in regular contact with the Board of Manage-

ment. I was informed in a timely manner by the Chief Exec-

utive Officer of important occurrences that are of material 

significance for evaluating the situation, progress and 

management of the company.

In all, the Supervisory Board met for four regular meetings 

in the presence of the Board of Management in the 2016 

financial year, on March 7, May 11, September 22 and 

December 9, 2016. The recurring subject matters of the 

ordinary meetings were the written and oral reports of the 

Board of Management on the business situation of 

technotrans AG and the group, in particular the current 

revenue and earnings performance as well as the financial 

performance and net worth. The Supervisory Board was 

informed in detail of and discussed significant business 

occurrences within the company, as well as its strategy 

and the implementation thereof, and also its approach to 

risk management. All members of the Supervisory Board 

and Board of Management were present at all meetings.

Three extraordinary Supervisory Board meetings were in 

addition held in 2016, on July 5 and August 11 and 12. 

These meetings focused exclusively on the acquisition of a 

majority interest of 98 percent in GWK Gesellschaft 

Wärme Kältetechnik mbH, Meinerzhagen, and its integra-

tion into the technotrans Group, along with all the associ-

ated subject areas and resolutions.

At the meetings the Supervisory Board considered in 

depth the findings of the due diligence conducted, obser-

vations on the valuation of the company as well as the 

transaction structure and the financing of the purchase 

price.

The Supervisory Board again oversaw the management 

activities of the Board of Management in the 2016 finan-

cial year and regularly advised the Board of Management 

on the running of the company, as well as approved the 

transactions that require its consent in accordance with 

the law and the Articles of Incorporation. These include 

decisions and measures which are of fundamental signifi-

cance for the financial position and financial performance 

of the company.

Key themes of the Supervisory Board meetings in 2016

A hallmark of the past financial year was the methodical 

development of the business activities of technotrans AG 

and the operational and strategic development of its par-

ticipating interests and the divisions. At its scheduled 

meetings the Supervisory Board considered the reports by 

the Board of Management on the business situation, the 

general acquisitions strategy and ongoing M&A projects, 

the strategic direction of the company, aspects of risk 

management, preventive compliance work and corporate 

governance as well as insider law and new legislation.
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The first meeting on March 7, 2016 focused on the pre-

sentation and discussion of the annual financial state-

ments of technotrans AG, the 2015 Consolidated Financial 

Statements and the accompanying resolution, as well as 

approval of the agenda for the Annual General Meeting on 

May 12, 2016 together with the resolution proposals set 

forth therein. The appointment of KPMG AG Wirtschaft-

sprüfungsgesellschaft, Berlin, as the auditors of the annual 

financial statements and Consolidated Financial State-

ments for the 2016 financial year, was made on the rec-

ommendation of the Audit Committee and pursuant to the 

resolution of the Annual General Meeting of May 12, 2016. 

The Supervisory Board also voted in favour of the acquisi-

tion of a majority interest of 51 percent in Ovidius GmbH, 

Berlin, and its integration into the technotrans Group.

The Supervisory Board meeting held on May 11, 2016 

before the Annual General Meeting addressed such mat-

ters as preparations for the Annual General Meeting on the 

following day and an update on the motions submitted. As 

there were no counterproposals, the Supervisory Board 

considered at length the report on the business perfor-

mance in the first four months of 2016. The Board of Man-

agement also reported on the progress of negotiations 

with GWK Gesellschaft Wärme Kältetechnik mbH, Mein-

erzhagen.

In addition to the business performance of the group at 

August 31, 2016 the meeting on September 22, 2016 

focused on technology management and the product 

developments, as well as on the takeover of the 35 per-

cent remaining shares in KLH Kältetechnik GmbH, KLH 

Cooling International Pte. Ltd. and Taicang KLH Cooling 

Systems Co. Ltd. Other major topics were the raising of 

outside capital (loan financing) in connection with the 

acquisition of GWK Gesellschaft Wärme Kältetechnik mbH 

as well as the integration and consolidation process of the 

company, the disposal of treasury shares by way of a pri-

vate placement and information on the German Financial 

Reporting Enforcement Panel (DPR) audit of the 2015 Con-

solidated Financial Statements. In September 2016 the 

Supervisory Board and Board of Management submitted 

the current compliance statement pursuant to Sec-

tion 161 (1) the German Stock Corporation Act (AktG) and 

published it on the company’s website.

The final meeting of the Supervisory Board on Decem-

ber 9, 2016 was devoted to planning the forecast and bud-

geting for the 2017 financial year including revenue, cost, 

profit, investment and personnel planning, rough planning 

for the next few years as well as settlement of the target 

agreements of the Board of Management members for the 

2016 financial year and the concluding of new target 

agreements for the 2017 financial year. The Supervisory 

Board approved the annual plans submitted by the Board 

of Management for the 2017 financial year. After suitable 

discussion the Supervisory Board voted to update the 

Rules of Procedure for the Board of Management and 

Supervisory Board. This meeting also featured an exten-

sive discussion on investment options for the expansion of 

capacity at the Baden-Baden location. Finally, in its meet-

ing on December 9, 2016 the Supervisory Board dealt with 

the awarding of the special management bonus to the 

members of the Board of Management for the successful 

completion of the acquisition of GWK Gesellschaft Wärme 

Kältetechnik mbH, Meinerzhagen, as well as the appoint-

ment of Dr Soest as Board of Management member for a 

further three years.

As mentioned above, the additional, extraordinary Supervi-

sory Board meetings held on July 5 and August 11 and 12, 

2016 were devoted exclusively to the acquisition of the 

majority interest in GWK Gesellschaft Wärme Kältetechnik 

mbH, Meinerzhagen, and the issues arising in that connec-

tion.

The members of the Supervisory Board are sufficiently 

independent and have sufficient time to serve as non-

executive directors. They always had ample opportunity to 

assess the reports and resolution proposals of the Board 

of Management with a critical eye in plenary meetings, and 

also to contribute their own suggestions. In accordance 

with the recommendation in the German Corporate Gover-

nance Code, the Supervisory Board members of 

technotrans AG disclose any conflicts of interest to the 

Supervisory Board without delay. Dr Norbert Bröcker, the 

Deputy Chairman of the Supervisory Board, is partner in 

the law firm Hoffmann Liebs Fritsch & Partner. That firm 

provided legal advice for technotrans AG on a variety of 

topics in the past financial year. The Supervisory Board of 

technotrans AG approved the involvement of Hoffmann 

Liebs Fritsch & Partner as well as the consultancy fees 
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arising. To avoid any conflicts of interest, Dr Bröcker 

abstained from those votes. No other potential conflicts of 

interest that are to be disclosed to the Supervisory Board 

and would need to be reported at the Annual General 

Meeting arose in the year under review. Pursuant to Article 

5.6 of the German Corporate Governance Code, the Super-

visory Board conducted an efficiency audit by means of a 

formalised questionnaire. Its focus included the aspects of 

cooperation and processes within the Supervisory Board 

as well as the exercise of oversight and regulatory func-

tions. Other aspects were the information supply and 

cooperation with the Board of Management as well as the 

topic of personnel capabilities. No efficiency shortcomings 

were identified in the last evaluation in December 2016. To 

enable it to fulfil its duties more efficiently, the Supervisory 

Board has formed three committees. The Nominating 

Committee, comprising the shareholder representatives on 

the Supervisory Board, has the task of proposing suitable 

candidates for the Supervisory Board to the Supervisory 

Board for its nominations for election to the Annual Gen-

eral Meeting. The Nominating Committee did not meet in 

2016.

With the close of the Annual General Meeting on May 12, 

2016 the terms of office of Messrs Schäfer and Ruwisch 

as Supervisory Board of technotrans AG ended. Mr 

Ruwisch was not available for re-election as a result of 

having reached the age limit. At the proposal of the Nomi-

nating Committee, the Supervisory Board resolved to put 

forward Dr Wolfgang Höper and Mr Dieter Schäfer for elec-

tion as members of the Supervisory Board on 

May 12, 2016. Dr Wolfgang Höper and Dieter Schäfer were 

each elected as shareholder representatives by a large 

majority at the Annual General Meeting.

At the constituent meeting of the Supervisory Board fol-

lowing the Annual General Meeting, Dr. Wolfgang Höper 

was welcomed as a new member of the Supervisory Board 

and the Supervisory Board then proceeded to re-elect me 

as its Chairman. The Supervisory Board would like to thank 

Mr Ruwisch, who had belonged to the supervisory body of 

technotrans AG since 2011, for his huge dedication and 

constructive support for the company’s development over 

the past five years.

An Audit Committee has in addition been formed (mem-

bers: Dieter Schäfer, Dr Wolfgang Höper, Heinz Harling) and 

a Committee for Board of Management Affairs (Personnel 

Committee members: Heinz Harling, Dr Norbert Bröcker 

and Dr Wolfgang Höper). The latter met twice (March 7, 

2016 and December 9, 2016) and dealt in particular with 

drawing up the contracts and agreeing the remuneration of 

the members of the Board of Management. In that context 

the Committee for Board of Management Affairs in partic-

ular also prepared the decisions of the Supervisory Board 

to grant the members of the Board of Management a spe-

cial management bonus for the successful completion of 

the acquisition of GWK Gesellschaft Wärme Kältetechnik 

mbH, Meinerzhagen, and to appoint Dr Christof Soest as 

Board of Management member for a further three years.

The Audit Committee met twice in the presence of the 

auditors and the members of the Board of Management, 

and concerned itself with matters relating to the annual 

financial statements, the presentation of the accounts, 

controlling and risk management. Other aspects included 

fiscal matters, compliance, assuring the independence of 

the auditors, commissioning the auditors with the audit 

mandate and identifying the priority areas for the audit, 

and agreeing the fee. The interim reports/quarterly com-

munications to be published were discussed in advance by 

the members of this committee. The Chairman of the Audit 

Committee also maintained a close, regular exchange of 

information and views with myself between the committee 

meetings.

The audit reports and documents for the accounts as well 

as the Board of Management’s proposal on the appropria-

tion of profit for the 2016 financial year were sent to all 

Supervisory Board members in good time. These were dis-

cussed at length and in detail both by the Audit Committee 

at its meeting on March 6, 2017 and by the Supervisory 

Board at its meeting on March 13, 2017. At both meetings, 

the auditors of the accounts also reported in person on the 

key findings of their examinations and were available for 

additional questions and information. No material weak-

nesses in the internal accounting system were reported. 

The Chairman of the Audit Committee, too, reported at 

length to the Supervisory Board on the examinations of 

the Audit Committee. Both the annual financial statements 

of technotrans AG for the 2016 financial year prepared by 
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the Board of Management in accordance with the German 

Commercial Code (HGB) and the Consolidated Financial 

Statements for the 2016 financial year, which were pre-

pared pursuant to Section 315a of HGB on the basis of the 

International Financial Reporting Standards (IFRS), as well 

as the Combined Management Report, were examined by 

the auditors and were in each case granted an unqualified 

audit certificate.

Following the conclusion of our own examination of the 

annual financial statements, the Consolidated Financial 

Statements and the Combined Management Report, we 

raised no objections to the findings of the audit and at our 

meeting on March 13, 2017 signed off the annual financial 

statements and Consolidated Financial Statements pre-

pared by the Board of Management. The annual financial 

statements for the 2016 financial year are thus estab-

lished. Following its own examination the Supervisory 

Board supports the proposal of the Board of Management 

on the appropriation of profit.

The Supervisory Board would like to thank the Board of 

Management and all employees of the group for their com-

mendable dedication. Together they showed great dedica-

tion in shaping the company’s development in the 2016 

financial year. My particular thanks are due to the employ-

ees’ representatives, who yet again cooperated construc-

tively and openly with the company’s corporate bodies, 

and to the shareholders, many of who have now been 

involved in technotrans AG for quite a number of years. We 

on the Supervisory Board will continue to provide con-

structive support for the Board of Management as it seeks 

to realise its ambitious goals for the technotrans Group.

On behalf of the Supervisory Board

Heinz Harling

Chairman of the Supervisory Board




