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Ready for Growth 

Part I (Michael Finger) 

 

Dear Shareholders, 

Ladies and Gentlemen, 

Dear guests, 

 

The progress of our time has a temperature! 

 

When artificial intelligence requires increasingly powerful processors, heat is generated. For 

electric trains and buses to operate reliably, batteries must be precisely temperature-con-

trolled. For medical analysis devices to deliver accurate results, nothing can be left to chance 

when it comes to thermal management. There is much discussion today about all these fields 

of the future: AI, electrification, digitalization, decarbonization, and medical progress. But a 

crucial part of this development often remains in the background: the question of how perfor-

mance remains controllable. How systems operate reliably. How efficiency, safety, and pre-

cision become possible in the first place. That is exactly where technotrans belongs. We are 

not always in the spotlight. But we are often indispensable where progress must work in 

practice. We cool, control temperature, stabilize, and enable. 

In applications where a single degree makes all the difference. In markets where reliability is 

non-negotiable. And in technologies that will be even more important tomorrow than they are 

today. In short: Whoever masters heat wins in terms of range, service life, energy consump-

tion, process stability, and CO₂ reduction. We master heat! 

Thermal management is our core competence! This benefits our customers, technotrans, 

and you. With that in mind: Welcome! Welcome to the Annual General Meeting of technotrans 

SE. We look forward to exchanging ideas with you! 

 

Ladies and gentlemen, 

when you look at the world these days, one thing stands out above all else: uncertainty! 

Geopolitical conflicts. New trade barriers. A fragile global economy. 

A German industrial sector that remains under pressure in many areas. A global environment 

characterized by high volatility. A year ago, I spoke here about transformation. About change. 

About adaptation. About the need to position technotrans to be more resilient, focused, and 

profitable in a challenging environment. 

Today we can say: This work has paid off! Uncertainty has clearly become the new normal. 

And the best way to deal with uncertainty is with a clear strategy. With focus, technological 

strength, capital discipline, and determination. 

And that is exactly what technotrans stands for today. 
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With our “Future Ready” strategy, we have gradually realigned our company over the past 

few years. And the past few years have all been marked by uncertainty. The goal of Future 

Ready 2025 was, as the name suggests, to be future-ready by 2025. In addition, the strategy 

has provided us with stability and direction over the past five years. With Future Ready, we 

have consistently realigned technotrans and prepared it for the future.  

 

There were three key building blocks for this: 

 

First: Greater focus. We have reduced complexity. We have defined our core technology as 

thermal management. We have positioned technotrans as a strong brand. We have inte-

grated group companies. We have restructured where necessary. 

 

Second: More speed. We have aligned our organization with our markets. 

With clear accountability for the market and results. Decisions are made closer to the cus-

tomer. Market opportunities are identified more quickly. Developments are translated into 

orders more consistently. We can respond more quickly to customer requests. 

And it is precisely this speed that is a real competitive advantage in an environment that is 

constantly changing. 

 

Third: More value. We have driven efficiency, scaling, and modular systems. This has in-

creased our profitability. We have further strengthened our balance sheet. We have signifi-

cantly increased free cash flow. And we have thereby laid the foundation for financing growth 

from a position of strength.  

 

More focus! More speed! More value! In the past, many people associated technotrans pri-

marily with the printing industry. Today, we are much more: We are a technology partner for 

thermal management in future-oriented markets. In data centers. In electromobility. In medi-

cal technology and analytics. In the plastics industry. In packaging and digital printing. 

And wherever high power density, precision, energy efficiency, and reliability come together. 

This is no accidental shift. It is the result of hard work. 

It is the result of a clear strategic direction! Today, we stand in a different place than we did 

five years ago: clearer, more focused, more profitable, more stable. 2025 has shown: This 

strategy works. We have done our homework. technotrans is ready for growth. 

Or, as we say today: We are Ready for Growth. 

 

These developments are also reflected in the results. 

 

Business Performance in 2025 

technotrans generated consolidated revenue of 244 million euros in fiscal year 2025. In a still 

challenging environment, this represents moderate growth. 

But something else is more important: the quality of our earnings has improved significantly. 

EBIT rose by nearly 40 percent to 17.3 million euros. The EBIT margin improved significantly 

to 7.1 percent. ROCE rose to 16.8 percent. Free cash flow reached a record high of 16.6 

million euros. These figures show: technotrans is growing. Not at any cost. technotrans is 

growing with quality. With profitability. With capital discipline. 

And that is precisely the core of our new strategy, “Ready for Growth.” 
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Growth alone is not enough. Growth must create value. Growth must be scalable. Growth 

must translate into cash flow. 2025 was therefore a year of clear progress for us. We didn’t 

just generate revenue. We built operational levers. We made our business model more resil-

ient. And we proved that technotrans can generate more earnings from revenue today than 

it could just a few years ago. 

 

Share Performance 

The capital market has also recognized this development. Our share significantly outper-

formed the relevant benchmark indices in the 2025 trading year. The share price rose by 84% 

to 34.30 euros. Market capitalization increased by 108 million euros to 237 million euros. And 

the number of our shareholders has risen by over 30%. That is no reason for complacency. 

But it is an important signal. The market sees that technotrans is making progress. The mar-

ket sees that the transformation has resulted in a more profitable company. And the market 

sees that we are ready for the next phase. Let’s move from the capital market to our markets: 

 

Market Developments 

Ladies and gentlemen, 

as I mentioned at the outset: Our core competence, thermal management, is becoming in-

creasingly important structurally. Thermal management is a key technology, driven and sup-

ported by megatrends. In more and more applications, our technology is evolving from a 

useful component to a critical success factor. We benefited from this in several focus markets 

in 2025. 

 

Energy Management was once again our key growth driver. With 10 percent growth, Energy 

Management became technotrans’ third-largest division in 2025. And this trend continued 

unabated: with a further 12 percent growth in the first quarter of 2026, EM is already the 

second-largest division. And I am convinced: It is only a matter of time before Energy Man-

agement becomes our largest division. Why? Because Energy Management benefits from 

several strong megatrends simultaneously. From electrification. Decarbonization. Digitaliza-

tion. And: Artificial intelligence. In 2025, we were able to further expand our market position 

in all application areas. We hold a leading market position in Europe for battery thermal man-

agement systems for rail vehicles and electric buses. Last year, we recorded excellent order 

growth. We won numerous series production orders. And we demonstrated that our solutions 

are not only technically compelling; they are also industrially scalable. Furthermore, we have 

tapped into a new application area. A field in which precise cooling plays a decisive role: 

space communication. Following successful development work, we have secured our first 

major contract in this area. technotrans was even involved in a recent lunar mission. This 

demonstrates that our technology works not only on the road, not only on the rails, but also 

in space. Another key growth driver is liquid cooling for data centers. With the rapid growth 

of artificial intelligence and high-performance computing, the demand for efficient thermal 

management solutions continues to rise significantly. Because AI requires computing power. 

Computing power requires energy. And energy generates heat. This heat must be dissipated 

reliably, efficiently, and sustainably. This is exactly where we come in. Based on current mar-

ket discussions, we estimate that only about 10 to 15 percent of data centers are currently 

equipped with liquid cooling technologies. This share will rise significantly. Demand for liquid 

cooling is growing about three times as fast as demand for traditional air cooling. We currently 

expect the market for liquid cooling in data centers to grow by around 35 percent annually in 
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the coming years. That is an enormous opportunity. And we are well-positioned to capitalize 

on this opportunity. We have established a strong market position in this sector and forged a 

stable partnership with an integrator from the U.S. And our series production is running 

smoothly. Last year, we doubled our capacity. And that’s just the beginning. We are continu-

ously receiving new orders. Last year, we were already able to expand our data center liquid 

cooling business to the high single-digit million-euro range. In the first quarter of 2026, we 

secured additional large series orders for Coolant Distribution Units (CDUs). These orders 

already exceed last year’s total volume in the first half of 2026 alone. And so we recently 

commissioned our third production line! Momentum is building! Given the strong market 

growth, we view data center liquid cooling as an exceptionally attractive opportunity for tech-

notrans in the coming years. We believe: The phase of strong growth is still ahead of us. Of 

course, we cannot yet predict exactly when the big breakthrough will come. But the trend is 

clear. The number of opportunities is increasing. The scope of the projects is increasing. And 

our preparations are increasing. That is why we are now taking the next logical step. We are 

building! With our new plant in Sassenberg, we are laying the groundwork for future growth—

for growth in battery thermal management systems and, in particular, for growth in data center 

cooling. Currently, we have 15,000 m² of production and logistics space in Sassenberg. With 

the new plant, we will gain an additional 17,600 m²! We’re not waiting for growth to happen. 

We’re laying the groundwork today so we can deliver tomorrow. Because when volumes pick 

up, we need to be ready. Ready to produce. Ready to deliver. Scalable. And it’s a commit-

ment: a commitment to the Sassenberg site. And a commitment to our belief in future growth! 

 

Healthcare and Analytics is another promising focus market for technotrans. 

Why? Because demand for precise and reliable cooling solutions continues to rise. 

In laboratories. In analytics. In semiconductor applications. And wherever precision matters, 

cooling matters too. This opens up attractive growth opportunities for us. We’ve already seen 

this in 2025. The Healthcare and Analytics focus market grew by 40 percent. That’s a strong 

signal. It shows that our technology is relevant. Our solutions are in demand. And our market 

position is strengthening. We are continuously working on new products. One example is our 

latest Peltier cooler. It was developed specifically for laboratory applications. It operates ex-

ceptionally quietly. It requires no refrigerant. And it generates virtually no vibrations. That is 

important. Because in the laboratory, precision is everything. Smooth operation matters. Sta-

bility matters. Reliability counts. And that is exactly what our solution delivers. Another key 

strength is our cleanroom manufacturing facility in Baden-Baden. This high-tech facility is 

operating at full capacity, so we will be expanding our capacity here as well. The cleanroom 

makes a real difference when precise temperature tolerances are required. That’s when ex-

perience is needed. That’s when process reliability is needed. That’s when precision is 

needed. And that is exactly what we have in this environment. The positive growth trend 

continued in the first quarter of 2026 as well. Healthcare and Analytics is thus not only a 

promising focus market, but another clear example of what technotrans stands for: precision. 

Reliability. And technology that enables progress.  

 

In the focus market of Print, we were able to further strengthen our leading position in 2025 

as well. 4% growth compared to the previous year! The key growth drivers remain un-

changed: packaging printing. Flexographic printing. Digital printing. We hold a strong market 

position in these areas. And we were able to achieve further successes. For example, we 

secured a new digital printing contract with a Japanese customer. With this new program, we 
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were able to increase our revenue in Japan while further expanding our market presence in 

Asia. In addition, we signed a framework agreement with our long-standing customer Wind-

möller & Hölscher for an ink supply system. This shows: Our customers trust our technology. 

They trust our experience. And they trust our reliability. Looking ahead to the current year, 

however, we also see challenges. Our customers in the printing sector are feeling the effects 

of a weak U.S. dollar. They are feeling the uncertainty surrounding U.S. tariffs. And they are 

feeling the impact of individual bankruptcies in the market, such as Manroland. This will affect 

our printing business, particularly in the first half of this year. We expect the situation to sta-

bilize in the second half of the year. But—and this is important—we know this market. We 

know its cycles. We know our customers. And we know what matters. technotrans has a 

strong position in the print sector. We have long-standing customer relationships. And we 

have solutions that the market needs. That is why we remain confident. We expect demand 

to pick up again over the course of the year. And when it does, we will be ready. 

 

The plastics sector remained challenging in 2025. The market continued to face pressure. 

The economic environment was weak. Investment appetite was subdued. And this reluctance 

was particularly noticeable in the market for larger cooling systems. However, this does not 

alter the market’s structural appeal. After all, decarbonization, recycling, lightweight construc-

tion, and energy efficiency will continue to gain importance in plastics processing. But we 

made the most of this time. We didn’t sit back and wait. We got to work. On our products. On 

our solutions. On our competitive position. One example is intelligent process stabilization in 

injection molding. For this, we have developed new fuzzy controllers. They help make pro-

cesses more stable. They help ensure quality. And they help increase efficiency. That is ex-

actly what our customers need. We are well-positioned in both temperature control units and 

large cooling systems. And here, too, energy efficiency makes the difference. Natural refrig-

erants make the difference. Reliable processes make the difference. At last year’s K trade 

show, we presented our latest products and systems. The response was strong. This shows: 

The market is challenging. But the demand is there. As soon as the market picks up again, 

we expect the plastics sector to once again contribute positively to future growth. We are 

already seeing the first signs of a moderate recovery. Even though revenue in the first quarter 

of 2026 was still below the previous year’s level, we are seeing the first positive signs. Order 

intake in the first quarter was positive. This shows that the market has not yet returned. But 

it is moving. And if it continues to recover, we are ready here as well. 

 

In the laser business, we have drawn the strategic conclusions from the increasing intensity 

of competition. The standard laser business is under significant pressure. 

Price competition is intense. Competitive pressure is mounting, particularly from China. That 

is why we are focusing our laser business even more strongly on technologically sophisti-

cated applications—applications where it is not just about price, but about precision, reliabil-

ity, and technological expertise. 

This allows us to use our resources more effectively. That, too, is part of our strategy. 

Not every business is and remains automatically a good business. A good business is one 

with differentiation. With scalability. With profitability. That is how resilience is built. 

 

Ladies and gentlemen, 

Resilience does not come from markets alone. Resilience also comes from people. 

Through people who take responsibility. Through people who solve problems. 
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Through people who are there for the customer when it matters most. Through people who 

don’t ask: Who is responsible? But rather: How do we solve this? That is technotrans! 

2025 was a year of strong operational performance. This performance did not come out of 

nowhere. It is the result of commitment. Of expertise. Of a willingness to change. 

On behalf of the Board of Management, I would like to thank all technotrans employees from 

the bottom of my heart! In 2025, you worked with great dedication to ensure that the new 

structure would translate into new strength. And that is exactly what we achieved last year. 

And we were able to continue this momentum in the first quarter of this year as well. 

 

Highlights Q1 2026 

Ladies and gentlemen, 

the first quarter went largely according to plan. We had anticipated lower revenue for the first 

quarter. And that is exactly what happened. But what is particularly encouraging is that we 

were able to improve our earnings—even though revenue declined. 

And we achieved this in an environment that remains challenging. The situation in the Middle 

East has continued to deteriorate. The German economy remains weak. Some of our end 

markets are still under pressure. The environment therefore remains challenging. But it is 

precisely in such an environment that a company’s true resilience is revealed. And here we 

have been able to demonstrate that our restructuring measures are paying off. This is clearly 

reflected in the first-quarter figures. In the first three months, consolidated revenue reached 

approximately 55 million euros. That was about 5 million euros less than in the previous year. 

This decline was expected. And it primarily reflects the weakness in the Print and Plastics 

segments. Both markets continue to be affected by the difficult economic situation. But please 

look at the earnings. The EBIT margin rose to 7 percent. Up from 6.7 percent in the previous 

year. That means: a higher margin. With 5 million euros less revenue. And in an even more 

challenging environment. This is a very important development for technotrans. Because it 

shows: We are becoming more robust. We are becoming more profitable. And we are be-

coming more resilient. We have already achieved stable EBIT margins at a level of around 7 

percent for six consecutive quarters. 

This is no coincidence. It is the result of our work. We are stable. We are resilient. And we 

deliver. We are no longer just talking about transformation. We see the impact in our num-

bers. Our product mix is improving thanks to new product launches. And our technology busi-

ness is now also supporting our profitability. Our service business remains, as usual, stable 

and profitable. Our cost management is disciplined. And our focus on attractive growth mar-

kets is paying off. We see this in our order intake as well. Although revenue was lower in the 

first quarter, we observed strong momentum in order intake. We have won major orders in 

the Rail and Datacenters segments. And we are also seeing a positive order trend in the 

Plastics segment. This is important. Because order intake is the future. 

As a result, our order backlog rose by 6 percent to 84 million euros. The book-to-bill ratio 

reached 1.1. This means we won more orders than we generated in revenue. That, too, is a 

positive sign. For our capacity utilization. For our planning. And for further development over 

the course of the year. All these points give us cause for optimism. They are good indicators 

that the situation may ease in the second half of the year. And they demonstrate once again: 

technotrans is on track. Even in a challenging environment. Natascha Sander will now explain 

to you how this development is reflected in detail in the financial figures.  

Natascha, you have the floor. 

Part II (Natascha Sander) 
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Financial Performance 2025 / Q1 2026 

 

Thank you very much, Michael! 

 

Dear shareholders, 

ladies and gentlemen, 

 

I would also like to extend a warm welcome to the Annual General Meeting of technotrans 

SE. I am very pleased to now provide you with a detailed overview of technotrans’ financial 

performance in fiscal year 2025. I will also report on the start of fiscal year 2026. From a 

financial perspective, technotrans concluded the year 2025 very successfully. Despite ongo-

ing geopolitical and economic challenges, we demonstrated strength and consistently stayed 

the course. The significant improvement in our financial metrics confirms this success in a 

sustainable manner. 

 

Revenue 

Let’s start with revenue. The technotrans Group generated consolidated revenue of 244.0 

million euros in fiscal year 2025. Compared to the previous year, this represents growth of 

2.5 percent. This is a robust performance in a still challenging economic environment. Above 

all, it demonstrates that we were able to grow in the high-growth and structurally attractive 

areas of our portfolio. The picture for our segments is as follows: In the Technology segment, 

we generated revenue of 184.6 million euros, up from 177.7 million euros in the previous 

year. The Services segment generated 59.4 million euros, down from 60.4 million euros in 

the previous year. 

 

EBIT / EBIT Margin 

Let’s turn to operating results. EBIT rose by a remarkable 40% to 17.3 million euros in fiscal 

year 2025. In the previous year, it was 12.3 million euros.  

Even more telling is the trend in the EBIT margin: it improved significantly from 5.2% to 7.1%. 

This means that technotrans has significantly increased its profitability—and, looking at the 

individual quarters, has done so in a particularly sustainable manner. 

 

The key drivers behind the improvement in our operating performance were: 

• Efficiency gains and a more effective cost structure, 

• a focus on an attractive product portfolio, 

• greater operational discipline, and 

• the leveraging of economies of scale. 

 

This outstanding earnings performance demonstrates that, following the geopolitical and eco-

nomic turbulence of the past three years, we have continued to gain in efficiency, strength, 

and resilience. The success of our focus and strategic direction is also evident at the segment 

level. 

 

In the Technology segment, EBIT rose to 8.2 million euros, more than doubling. The EBIT 

margin improved significantly from 2.0 percent to 4.4 percent. 
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In the Services segment, EBIT stood at 9.3 million euros. The EBIT margin reached 15.6 

percent, up from 14.7 percent in the previous year. 

 

The Services business in particular remains strategically valuable for technotrans. It ensures 

stability. It strengthens customer proximity. And with its high profitability, it contributes signif-

icantly to the Group’s sustainable earnings quality. 

 

ROCE, Free Cash Flow, Balance Sheet Quality 

 

Let me now turn to the other financial metrics. 

ROCE, or our return on capital employed, rose to an impressive 16.8 percent in fiscal year 

2025. In the previous year, it stood at 11.8 percent. We have not only exceeded our expec-

tations. We have also demonstrated that technotrans is now utilizing capital significantly more 

efficiently and thereby generating sustainable value. The increase in our free cash flow is 

particularly impressive. At 16.6 million euros, we have set a new record in the company’s 

history. This underscores our financial strength. After all, a high free cash flow strengthens 

the balance sheet. It increases our strategic flexibility. And it creates the leeway to finance 

both organic growth and attractive value-enhancing options. Our balance sheet structure is 

correspondingly solid. Net debt decreased significantly to 8.3 million euros. The equity ratio 

rose to a solid 65.1 percent. Earnings per share rose to a remarkable €1.66, up from €1.06 

in the previous year. These key figures make it clear: technotrans is growth-oriented, profit-

able, and financially strong. We invest from a position of stability. And we combine strategic 

ambition with clear financial discipline. 

 

Dividend 

Dear Shareholders, you should share in our success—through rising share prices and an 

attractive dividend payment. 

 

The significant progress in the development of our business is also reflected in the perfor-

mance of our share price. The share price rose significantly over the course of the year, from 

€18.60 to €34.30. This represents an increase of 84%. The positive performance of our share 

is a strong signal to us: our operational strength, our financial resilience, and our focused 

growth strategy are clearly recognized by the capital market. 

 

Let us now turn to the dividend. The Board of Management and Supervisory Board are pro-

posing a dividend of €0.83 per share for the 2025 fiscal year at today’s Annual General Meet-

ing. This represents a substantial increase of €0.30 per share compared to the previous year. 

Looking back to 2020, the dividend has reached a record level, rising by approximately 130%. 

As in previous years, the proposed payout corresponds to a payout ratio of 50% of consoli-

dated net income. We thus remain true to our clear and reliable dividend policy. And we 

create sustainable value for you, our shareholders. 

 

This concludes my review of the 2025 fiscal year. 
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Q1 2026 

Dear Shareholders, 

Ladies and gentlemen, 

 

Let us now turn to the first quarter of 2026. We published the figures for the first three months 

on May 12, 2026. Although the market environment remains challenging, we have made a 

solid start to the new fiscal year. Despite lower revenue, we were able to increase our profit-

ability compared to the previous year. In doing so, we have once again demonstrated the 

resilience of our business model and our financial strength. 

 

Our consistent, forward-looking management gives us confidence even in volatile times. With 

the crisis management system we established last year, we can anticipate revenue trends 

early on. We are able to implement clearly defined and timely countermeasures. This man-

agement model has proven its worth and contributed to stabilizing our earnings in the first 

quarter. 

This is also reflected in our solid financial performance, which I would now like to explain to 

you. Revenue stood at 54.9 million euros, down 9% from the previous year. 

 

Let’s now take a look at our focus markets. As previously announced, we have adjusted the 

reporting of our revenue in the focus markets effective the start of fiscal year 2026 for strate-

gic reasons. 

 

The laser business is no longer reported separately but is allocated to the remaining focus 

markets according to the criteria "application" and "technology" as follows: 

 

• Revenue from standard laser systems is reported together with high-tech laser cooling 

systems for semiconductor production (EUV) in the Energy Management focus market. 

• Revenues from cooling systems for medical lasers are allocated to the Healthcare & 

Analytics focus market. 

• In the Plastics focus market, laser revenue with a technological connection to plastics 

processing applications and process cooling is reported. 

 

Furthermore, revenue previously reported under “Other Markets” is now allocated to the En-

ergy Management focus market. 

 

The performance of our focus markets in the first quarter was characterized by varying trends: 

Energy Management generated revenue of 15.4 million euros. This corresponds to revenue 

growth of 4%. Excluding the laser business, revenue growth stands at a remarkable 12%. 

Energy Management thus once again confirms its strategic relevance as a key growth driver. 

This positive momentum is driven in particular by rising demand for liquid cooling for data 

centers and for battery thermal management systems for buses and trains. Its share of con-

solidated revenue is 28%. 

 

The focus market Healthcare & Analytics also grew, with revenue increasing by 3% to 8.2 

million euros. Growth momentum came in particular from robust demand for medical tech-

nology systems and solutions for semiconductor production. Within our portfolio, Healthcare 
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& Analytics has developed into a technologically sophisticated and high-precision application 

area with future potential. It accounts for 15% of revenue. 

 

As expected, the focus markets Print and Plastics were noticeably affected by the weak eco-

nomic environment. Print recorded a 16% decline in revenue to 17.1 million euros. Business 

was particularly impacted by investment restraint in Europe, geopolitical uncertainties related 

to U.S. tariff policy, and currency effects resulting from the depreciation of the U.S. dollar. 

Accordingly, its share of Group revenue declined to 31%. Plastics, at 12.5 million euros, was 

down 18% from the previous year. Its share of Group revenue reached 23%. The focus mar-

kets together account for 97% of the Group’s total revenue. Our order backlog of €84 million 

is a positive highlight here. Our book-to-bill ratio of 1.1 also signals growth and reflects strong 

demand in our growth markets. 

 

The development of our profitability in the first quarter of 2026 is encouraging. EBIT 

amounted to €3.8 million. Despite declining revenue, we were able to increase the EBIT mar-

gin to 7.0 percent. In an increasingly volatile environment, this represents a remarkable 

achievement. 

 

The key drivers of the margin improvement were: 

 

• a higher proportion of service revenue 

• a value-enhancing product mix in the Technology segment through the expansion of 

business in growth markets, as well as 

• consistent cost management. 

 

Free cash flow amounted to minus 1.4 million euros. Compared to the previous year, free 

cash flow has improved significantly despite the build-up of working capital to support growth. 

We expect a normalization over the course of the year. 

 

Interim Conclusion 

Dear Shareholders, 

 

2025 and the start of 2026 were a period in which technotrans proved its resilience — and at 

the same time confirmed its stability and strength. With our market-oriented divisional struc-

ture, we have become more efficient and resilient. We have significantly improved the quality 

of our earnings and strengthened our financial resilience. 

 

In 2026, we will continue on this path with determination. Our focus is clearly on implementing 

our growth strategy, Ready for Growth: We are committed to value-adding growth in attractive 

markets, further advancing our operational excellence, and continuously increasing our prof-

itability. At the same time, we are focused on the sustainable generation of cash flow. 
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To enhance our operational excellence, we are pursuing the following initiatives: 

 

• We are optimizing our procurement strategy with the goal of sustainably reducing pur-

chasing costs. In doing so, we are strengthening our strategic supplier management, 

consistently pursuing the design-to-cost approach, and further expanding our global 

sourcing. 

• At the same time, we are continuously driving efficiency improvements in logistics and 

manufacturing. 

• In addition, we are making targeted investments in digitalization and artificial intelligence 

to further automate and optimize our internal processes. 

• Furthermore, we are consistently developing our corporate culture: We are strengthen-

ing our performance culture and promoting entrepreneurial thinking and action. This in-

creases commitment and personal responsibility within the organization. 

 

In implementing these measures, one thing is central to us: profitable growth and sustainable 

value creation. What does this mean for you as shareholders? technotrans is ideally posi-

tioned to remain capable of acting even in challenging times. We will not let ourselves be 

slowed down; we are demonstrating operational strength and resilience—and we are laying 

the foundation for value creation. Our message to you is clear: We are pursuing one goal 

with determination and confidence—focused and profitable growth to drive sustainable value 

creation. 

 

In the final section, Michael will now look ahead: to our strategic priorities, to the implemen-

tation of Ready for Growth, and to the question of why we are convinced that technotrans will 

realize further value-enhancement potential in the coming years. 

 

Michael, the floor is yours. 

 

Part III (Michael Finger) 

Strategic Priorities, Implementation of Ready for Growth, and Value Creation Potential 

 

Thank you very much, Natascha! 

 

Dear Shareholders, 

The figures presented by Natascha show very clearly: technotrans stands on a strong foun-

dation today. We have improved our profitability. We have strengthened our balance sheet. 

We have achieved record free cash flow. And we have proven that technotrans is resilient 

even in a challenging environment. That is an important point. Because growth does not arise 

solely from good markets. Growth arises when attractive markets meet strong technology. 

When this technology meets an efficient organization. And when this organization is managed 

with financial discipline. That is exactly what our new strategy is all about: Ready for Growth. 

Future Ready has made technotrans more stable, more focused, and more profitable. Ready 

for Growth is now set to take technotrans to the next level. More growth. More scale. More 

profitability. More cash flow. More value. To achieve this, we are focusing on three key areas. 
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First: Growth in markets that need thermal management 

Ladies and gentlemen, 

let me go back to the beginning. The progress of our time has a temperature. 

Without thermal management, there can be no reliable progress! This is also reflected in 

market growth: The global market for thermal management systems will grow from 63 to 85 

billion USD over the next 5 years. This corresponds to an average annual growth rate of 6%. 

This growth is being accelerated by megatrends. Based on this, we have developed our 

growth target. By 2030, we aim to grow to over 350 million euros. This growth can be clearly 

derived from our four divisions: 

The baseline is the year 2025. In Energy Management, we generated revenue of 65 million 

euros that year. The growth drivers are the megatrends of AI, electrification, digitalization, 

and decarbonization. And now for something very important: We already have fully developed 

products that we can deliver. For data centers, we supply CDUs—central cooling units that 

distribute liquid cooling to the server racks. We supply RPUs—slot-in coolers for retrofitting 

individual server racks. And we continue to supply air cooling. In addition, we offer battery 

thermal management systems for rail transport and electric buses. And we’re winning. As 

previously reported, we are continuously securing further strategically significant orders in 

these segments. This will result in growth of at least an additional 60 million euros. Thus, 

Energy Management will grow to over 125 million euros by 2030, making it technotrans’ larg-

est division. The same methodology applies to the other divisions. This results in additional 

growth of 105 million euros from the divisions, which then leads to revenue of over 350 million 

euros at the Group level. 

This corresponds to an average growth rate of 7.4%. We are therefore growing faster than 

the market. Four divisions. Different dynamics. Largely decoupled from one another in cycli-

cal terms. This is our portfolio approach: We focus on growth markets. But we don’t put all 

our eggs in one basket. 

 

Second: Growth must be scalable 

Ladies and gentlemen, 

Growth alone is not enough. Growth must be manageable. Just like heat. When volumes 

rise, processes must function. When projects get bigger, supply chains must be resilient. 

When customers expect more, quality, costs, and speed must be right. That is why scaling is 

a central component of “Ready for Growth.” We are expanding modular systems. We are 

standardizing components. We are developing product families. We are professionalizing 

processes. And we make targeted investments in capacity. Such as our new plant in Sas-

senberg. At the same time, as Natascha described, we continue to work on operational ex-

cellence. In procurement. In manufacturing and logistics. In our internal processes. And in 

our leadership culture. This is how we lay the foundation to ensure that growth not only gen-

erates revenue but also profit. 

 

Third: Growth must create value 

Dear Shareholders, 

Ready for Growth is not merely a revenue program. Ready for Growth is a value-enhance-

ment program. Our goal by 2030 is clear: We want to increase revenue to more than 350 

million euros. And we want to achieve an EBIT margin of 9 to 12 percent. That is ambitious. 

But it follows a clear logic. We want to grow because our markets are growing. We want to 

become more profitable because we are scaling up. And we want to create value because 



 
 
 
 

  Page13  

we are improving revenue, margins, and cash flow together. That is why we believe: Not all 

growth is good growth. Not all revenue is attractive revenue. And not every business fits our 

strategy. We focus on markets where thermal management is a critical success factor. On 

applications where we have a technological edge. On customers with whom we can grow 

over the long term. And on businesses that generate earnings and cash flow. Profitability 

over size. Value over volume. Discipline over impulsiveness. This also applies to our capital 

allocation. We invest in organic growth. In innovation. In digitalization. In efficiency. In capac-

ity. And in markets where we see structural opportunities. Mergers and acquisitions (M&A) 

are another option. But only where it makes strategic sense, where synergies are realistic, 

and where an acquisition truly makes technotrans stronger. We continuously explore the 

market and the possibilities. To this end, we have established an interdisciplinary team. This 

team focuses on innovations and acquisitions. However, our priority remains organic growth 

driven by our own strengths. At the same time, free cash flow remains a key management 

target. Because sustainable value creation does not come solely from earnings. It also comes 

from cash flow, working capital discipline, a strong balance sheet, and financial flexibility. 

This is precisely what matters to you as shareholders. You can expect technotrans to con-

sistently align growth with value creation. You can expect us to deploy capital in a disciplined 

manner. You can expect us not to chase every revenue opportunity. And you can expect us 

to report transparently on our progress along this path. 

 

Ladies and gentlemen, 

Of course, the business environment remains challenging. The global economy is volatile. 

Geopolitical conflicts are weighing on the market. Tariffs are creating uncertainty. And in 

some sectors of industry, the willingness to invest remains subdued. We know this. We take 

it seriously. But technotrans is better prepared today than it was in the past. We are more 

focused. We are more profitable. We are financially stronger. And we have markets in our 

portfolio that are growing structurally. That is why our outlook is not naively optimistic. It is 

objectively confident! technotrans has achieved a great deal in recent years. We have trans-

formed a company that was long closely tied to the printing industry into a specialist in thermal 

management in growth markets. We have realigned our organization. We have increased 

efficiency. We have improved the quality of our earnings. And we have laid the foundation for 

the next phase of growth. Now it is a matter of leveraging this foundation. 2025 was the year 

of laying the groundwork. 2026 is the first year of seeing the results. We see these results in 

profitability. We see them in order intake. We see them in data centers. We see them in the 

rail sector. We see them in Healthcare & Analytics. And we see them in our operational sta-

bility. 
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support. And for your willingness to take the next step toward growth with us. 

 

Ladies and gentlemen, 

the progress of our time has a temperature. And this temperature must be controlled. That is 

exactly what technotrans stands for. We cool. We regulate temperature. We stabilize. We 

enable. For us, “Ready for Growth” means: translating technology into market opportunities. 

Converting market opportunities into orders. Scaling orders into profitable growth. Transform-

ing profitable growth into cash flow. And cash flow into sustainable value. For technotrans 

and its shareholders. Not bigger at any cost. But stronger through a systematic approach. 

With focus. With speed. With discipline. With technology. And with people who take respon-

sibility. Calmly and with determination! The progress of our time has a temperature! tech-

notrans is ready. 

We are Ready for Growth. 

Thank you very much! 


