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figures are based solely on the company’s operating performance and do not include any 
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th the takeover of CHORUS Clean Energy AG (“CHORUS”). We now have the 

out. The annual shareholders’ meeting of CHORUS is expected to decide in favour of transfer

Europe’s largest independent power producers in the renewable energies sector. With market capitalisation of some EUR 
800 million as of March 2017, we are also Germany’s largest publicly listed company in the solar and wind energy sector. The 

–
–

– –

Dieter Maubach is expected to be voted onto the Company’s Supervisory Board at the next annual 
shareholders’ meeting of Capital Sta
– –
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–

ctor: we are perfectly positioned as one of Europe’s largest independent power producers 
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– –

increased through the middle of October after the extraordinary shareholders’ meeting and its 99 per cent approval of the 



  

 

 

– ge share evaluated as a “buy” by all covering analysts

– –

share as a “buy”. On average, the share’s price target is given by the above

its website under “Research”.

– –
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Takeover offer for all shares in CHORUS Clean Energy (“CHORUS”)

successful and Capital Stage AG’s takeover of more than 94 per cent of CHORUS Cle

hareholders’ meetings
Capital Stage AG’s annual shareholders’ meeting was held on 25 May 2016 in Hamburg. The participating shareholders and 

Furthermore, the shareholders present at the annual shareholders’ meeting followed the recommendation of the 

Energy AG to be exchanged for shares in Capital Stage AG. As a result, Capital Stage called an extraordinary shareholders’ 
g, the potential increase in the company’s share capital in light of the 

website under “Annual General Meeting”.
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In the 2016 financial year , the Supervisory Board performed its duties and tasks, as defined by the law, the Company ’s 

– –

regularly consulted with regard to the Group’s strategic alignment and progress .

 



  

 

 

 

 

–

The results of the Supervisory Board’s assessment of the efficiency with which it performed its own activities –
–

ge Group. The auditor’s report, which was heard 

AG, as well as the combined management report. The Management Board’s recommendations on the use of the distributable 

as well as the auditors’

raised no objections and acknowledged and approved the auditor’s report.
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publication on 31 March 2017. In conclusion, the Supervisory Board endorsed the Management Board’s proposal for the use 

Group’s employees for their commitment and their personal contribution to a successful 2016. 



  

 

 

Transparent reporting and close attention to shareholders’ interests are two manifestations of the level of responsibility 

Directors’ dealings
Transactions involving securities by management staff (directors’ dealings) must be disclosed pursuant to article 19 of the 
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–
–

 

ervisory Board on the committees’ activities.



  

 

 

Moreover, due to the Company’s size and 
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The Company’s corporate governance principles are based on the German Corporate Governance Code. The Management 

“Corporate Governance Code”

The shareholders of Capital Stage AG are regularly kept updated on the Company’s position and any significant chan

appropriate risk management system is in place and controls the Group’s

be found in the combined report under the ‘Risk report” section.

 

 

 

 

 

 



  

 

 

y and the Supervisory Board’s duty of care for monitoring, there was no necessity 

 
Supervisory Board member’s tenure (5.4.1).

 

 

required, the Company’s Management Board and Supervisory Board do not consider it reasonable to shorten the deadlines any 
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as “the Group” or “Capital Stage”) 

–  

Clean Energy AG (hereafter referred to as “CHORUS”)

resulted in a change of the previous year’s figures pursuant to IAS 8. More detailed information in this regard is presented 

“ ” (

free power plant capacities, Capital Stage has continued to expand its generation portfolio since 2009 and is one of Europe’s
. The Group’s core business is the acquisition an

–
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roup’s segments as of 31 December 2016:

 



  

 

 

Capital Stage’s main objective is profitabl

• 

• 

• 

• 

• 
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• 

• 

• 

• 

• 

• 

• 

• 

– –

Global economic growth stays at previous year’s level 

Dilma Rousseff’s government in Brazil, an attempted military coup in Turkey, the British Brexit referendum, a 
– –

–



  

 

 

lived. As the year continued, the euro’s value fell to around 

the DAX was still able to record an increase of 6.9 per cent compared to the previous year. The SDAX, Germany’s stock index 

–
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Group’s core business is the acquisition and operation of (groun

According to the most recent figures in March 2017, the Capital Stage’s portfolio consists of 160 solar parks and 44 wind 

–
–

This makes Capital Stage one of Europe’s largest independent producers of electricity from renewable energy sources and 
Germany’s largest independent solar park operator. 

• 
• 
• 

–
–



  

 

 

–

–
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Programmation plurianuelle de l’energie –

• 
• 

• 

–

–

–
The United Kingdom’s stated goal is to transition to a low

–
–

to compete with other established technologies for contracts (“contract ence” –



  

 

 

– –

–

–
–

Thanks to Capital Stage’s conservative investment criteria and the fact that country risk w

–

–
–

–

–
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of the Supervisory Board, decided to increase the company’s share capital by up to EUR 7,243,940.00 from EUR 75,483,512.00 

– –

volume of the acquisition was around EUR 6.3 million (GBP 4.8 million). The park’s seller is the Euskirchen

om the company’s own funds. In February 2017, the park was 



  

 

 

 

will result in one of Europe’s largest independen

lders’ meeting on 8 July 2016 in Hamburg, Capital Stage shareholders approved –
–

for exchange, as well as the successful entry of Capital Stage’s increase in
–

–

as well as their voting rights. Additionally, as part of an extraordinary shareholders’ meeting on 8 

–
–



    

●   ●   ●

 

 

–
–

is the decision made by the extraordinary shareholders’ meeting of Capital Stage 



  

 

 

shareholders’ meeting of Capital St

management. The solar park was initially financed from the company’s own funds. It is later planned to be refinanced by 
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– –

–
–

–



  

 

 

– –
– –

– –

 

Actual power fed into the grid by solar parks in the Group’s own portfolio amounted

isition is around EUR 6.3 million (GBP 4.8 million). The park’s seller is the Euskirchen

Solar Service GmbH. The solar park was initially acquired from the company’s own funds. In February 2017, the park was 
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management. The solar park was initially financed from the company’s own funds. It is later planned to be re

– –

–
–



  

 

 

–
–

year’s level (TEUR 1,167). The decrease in earnings is largely due to restructuring of the transfer prices within the Group

–
–

–

–
–

conditions, the French solar parks fell short of the previous year’s revenue level by EUR 1.4 million. Altogether, the parks 
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Service GmbH provides for the Group’s own solar parks and wind parks. Revenues for the PV Parks and Wind Parks segments 

–

–
–
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–

–
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–

Company’s own funds once again increased in 2016.

Total interest payments and repayments for the Group’s loans resulted in a cash outflow of TEUR –

A decision was made at the annual shareholders’ meeting of Capital Stage AG on 25 May 2016 to distribute a dividend of EUR 

Company’s share capital by up to EUR 1,838,388.00 from EUR 82,727,452.00 by issuing up to 1,838,388 new bearer shares 
with a nominal value of EUR 1.00 of total share capital each (the “new shares”), with subscription rights and against a 
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–
–

discontinued. The information contained in this report are only previous years’ figures.



  

 

 

– –

Shareholders’ equity increased from TEUR 215,180 the previous year to TEUR 538,415 as

– –

–
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CHORUS Clean Energy AG, the Capital Stage Group’s specialist for managing institutional investors, was able to expand its

–
– from an institutional investor in CHORUS Clean Energy AG. Capital Stage’s 

cent following Capital Stage’s acquisition via the 

apital Stage’s equity capital has 

Energy AG, which would involve a resolution at the annual shareholders’ meeting of CHORUS Clean Energy AG for the transfer 



  

 

 

Capital Stage AG’s takeover of CHORUS Clean Energy AG, Holger Götze resigned as chairman of the Management Board of 

shareholders’ meeting of Capital Stage AG on 8 July 2016.

taking the Company’s earnings and financial position as well as Dr Husmann’s and Mr Götze’s personal performance into 
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–
–

“German Commercial Code ( – HGB)”

          

The previous year’s figures contain the remuneration for Felix Goedhart.
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Total provisions for remuneration for the Supervisory Board’s activities during the reporting ye

 



  

 

 

 On 31 December 2016, the Company’s subscribed capital was EUR 126,431,995  divided into 126,431,995 no

 

 
–

–
–

 

 

 

 
–

 

 

 

– –
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–
 

“
” “ ”

Stage is one of Europe’s largest 

UN’s Paris Agreement, whose primary o
–

the basis for the Company’s susta

–
outstanding technical knowledge, but above all they also contribute to the Group’s success with their many years of expertise



  

 

 

The economic environment has no direct impact on the Company’s business, or rather the earnings, net assets, financial 

–

term impact on the Company’s earnings and financial position 

–
–
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–
–

Capital Stage is one of Europe’s largest independent power producers (IPP). The Capital St

–



  

 

 

–

Today, after the takeover of CHORUS Clean Energy, Capital Stage is one of Europe’s largest independent power producers 
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d commercial aspects of the parks’ 

– –

“ ”
“ ” “ ”

“ ” “ ”

“ ”
“ ”

“ ” “ ”

Risk class “ ”

“ ”

risks from class 1 from the previous year’s risk report were assigned to this class. Deviations 

“ ”

classes 2 and 3 from the previous year’s risk report were assigned to this class. Deviations from this are listed b

“ ”

and Capital Stage AG. In general, risks from class 4 from the previous year’s risk report were assigned 



  

 

 

’s 

– “ ”
– “ ”

– “ ”
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the Group’s capital 

“ ” –

y, by dividing the financing needs of the Group’s projects across several 

Stage Group joined the ranks of one of Europe’s largest indepen



  

 

 

in terms of market capitalisation, is Germany’s largest exchange

–

Risks associated with the Group’s capital procurement: “ ” –
Investments in the Capital Stage Group’s own portfolio of solar and wind power installations are financed partially through 

Should the Capital Stage Group’s equity not be sufficient in the future, this would have a negative effect on the Company’s 

lean Energy, the Capital Stage Group is one of Europe’s largest independent power 
producers in the renewable energy sector and, in terms of market capitalisation, Germany’s largest exchange

“ ”

–
–



    

●   ●   ●

 

 

– –
forwards are generated by German parks’ use 

“ ”

in relation to the euro after the passing of the Brexit referendum in favour of the United Kingdom’s withdrawal from the EU. 

–

“ ”



  

 

 

–
–

“ ”

– –

“ ” –

Its status as one of Europe’s largest independent power producers in the renewable energy sector, a high level of industry 
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“ ”

programmes for the subsidisation of renewable energy. The greatest risks to Capital Stage’s business model are retroactive 

–
–

–
–

“ ”

“ ” –
CHORUS Clean Energy AG, the Capital Stage Group’s specialist for managing institutional investors, offers institutional and 



  

 

 

–

funds, utilities, foundations and church organisations. Additionally, further geographic expansion of the business segment’s 

“ ”
Solar parks and wind parks may break down due to technical faults in the park’s installations or in the power substation, or 

–
–

“ ”

–
–

“ ”
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“ ”

–
–

“ ”

– –

nts during a park’s operating phase, we are 
generally covered by manufacturers’ warranties or general contractor guarantees, and we also have insurance contracts 

e project reserves are saved out of the parks’ ongoing cash flow and maintained at 

“ ”

calculation models of the Capital Stage Group. Furthermore, the Company’s own valuations and assumptions are compared 

“ ”



  

 

 

At the time of this report’s preparation, the econo

–

US Clean Energy AG. The Group’s strategic options and negotiating position have improved as a result, both 

o become one of Europe’s largest independent power producers, the Capital Stage Group was able 

ertainty with regard to the ability to market the electricity generated. Capital Stage’s business model 

–
–
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•

•

– –

– –

 



  

 

 

Board. It is permanently available for inspection by shareholders on the Company’s website at http
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–
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16. Auditor’s fee

 



  

 

 

 

The Group’s parent company, Capital Stage AG, was entered in the commercial register of Hamburg district court on 
January 2002 with the register number HRB 63197. The Company’s place of business is Große Elbstraße 59, 22767 

 

 

Company’s business objectives.

–

– –
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adopted by the EU. This also includes the amendments published as part of the IASB’s ongoing project for Annual 

 

–

–

–
–

–
–

–

–

–



  

 

 

–

–
–

–
–

–
–

–

–

– Application of IFRS 9 “Financial 
Instruments” in combination with IFRS 4 “Insurance 
Contracts”

–

–
ces the provisions previously contained in IAS 39 “Financial Instruments: Recognition and 

Measurement” for the classification and measurement of financial assets and also includes new regulations for hedge 

statements of Capital Stage because, due to the Company’s business model, the majority of financial assets consists of trade 

–
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–

–

accounting model. Under this model, all of the lessee’s assets and liabilities from lease agreements are to be recognised in 

16 does not differ significantly from IAS 17 (“Leases”). The figures in the notes are more comprehensive in order to allow th

Adjustments to the previous year’s figures

resulted in a change to the previous year’s figures pursuant to IAS 8.

The following adjustments to the previous year’s figures are the result of these entries in 2014 and 2015 and the 



  

 

 

transactions are conducted on arm’s

• 

• 

• 

in the acquiree and the fair value of the acquirer’s previously held equity interest in the acqu
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controlling interests in the acquiree and the fair value of the acquirer’s previously held 

controlling interests that present ownership interests and entitle their holders to a proportionate share of the entity’s 
ests’ 

proportionate share of the recognised amounts of the acquiree’s identifiable net assets. The measurement option can be 

When a business combination is achieved in stages, the Group’s 

– –

– –



  

 

 

values are determined using generally acknowledged valuation methods. The valuations form the basis for the company’s 
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For impairment test purposes, the goodwill must be allocated to the Group’s cash

carrying amount of any goodwill allocated to that unit and thereafter pro rata to the unit’s other assets on the basis of the



  

 

 

• 

• 

• 

• 

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount and the sum of the 

• 

• 

• 

• 

• 

• 
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• 

• 

• 

Repurchase of the Company’s own equity instruments is recognised and deducted directly in equity. No gain or loss
recognised in profit or loss on the purchase, sale, issuance or retirement of the Company’s own equity instruments.



  

 

 

The Group derecognises financial liabilities when, and only when, the Group’s obligation

• 

• 

• 

–



    

●   ●   ●

 

 

ship and the Group’s risk management objectives and strategies with 

• 

• 

• ssignment of the various companies’ rights to payment of the electricity feed

• 

• 

• 

• 



  

 

 

’ 

can be clearly separated from the entity’s other activities, both from an operating
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• 

• 

• 

• 

• 

–

Dividend income from investments is recognised when the shareholder’s right to rece



  

 

 

ulation during the period. The “diluted”

During the reporting period, the focus of the Capital Stage Group’s business activities did not change significantly from the

assets and debts to the various segments was slightly altered compared to the previous year. The Group’s segments are 
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The segment’s principal business activity is electricity production. The segment’s revenue comes chiefly fr

GmbH. The principal business activities of the segment are the technical operation of both the Group’s and external solar 



  

 

 

The segment’s principal business activity is electricity production. The segment’s revenue comes chiefly from either the feed

This segment’s principal business activity is the commercial services for the managed portfolio as 
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The various segments’ revenues from third parties were as follows: TEUR 115,486 in the PV Parks segment, TEUR 23,752 in 

The difference between the overall carrying amount of the various segments’ assets and the t
Group’s assets is largely attributable to debt consolidation.

The Capital Stage Group’s risk management system is designed to detect potential risks at an early stage and evaluate them 
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purchase (partial goodwill) method. The revaluated shareholders’ equity at the time of initial consolidation was 
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will) method. The revaluated shareholders’ equity at the time of initial consolidation was 



  

 

 

s’ initial consolidation was
ll) method. The revaluated shareholders’ equity at the time of initial consolidation was 
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shareholders’ equity at the time of initial consolidation was 



  

 

 

(partial goodwill) method. The revaluated shareholders’ equity at the time of initial consolidation was TEUR 4,124. The 
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the purchase (partial goodwill) method. The revaluated shareholders’ equity at the time of initial consolidation was TEUR 



  

 

 

d shareholders’ equity at the time of initial consolidation 
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–

–

–



  

 

 

advantages particularly include very strong liquidity and therefore the possibility of repaying the sellers’ existing short

– –

Overall impact of the business combinations on the Group’s results
–
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• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 



  

 

 

–

park, which resulted in the park’s deconsolidation 
–

apital agreement with Gothaer Lebensversicherung AG (hereafter known as “Gothaer”). Investments in 
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provides a more detailed view of the item “Costs of solar parks and wind parks”.
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The Group’s provisional tax loss carry



  

 

 

–

–
–
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testing level, the remaining goodwill is allocated to the “PV in the United Kingdom” of the group of CGUs.

“ ”

“ ”

 



  

 

 

– Renewables Europe I. Capital Stage’s share in the capital 

per cent, the company is still classified as an affiliate because a member of the Group’s Management Board sits on the 
company’s administrative board; for this reason, it can be assumed that si
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I L.P., London, United Kingdom, (“Zouk I”), CleanTech Europe II L.P., London, United Kingdom, (“Zouk II”), 
slands (“Hudson”), and European Renewable Energy Fund

London, United Kingdom (“Platina”), totalling TEUR 5,363 (previous year: TEUR

 

  



  

 

 

 

010) which serve as collateral for the solar parks’ lending banks and can 

e given in note 3.11 “collateral”
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Supervisory Board, decided to increase the Company’s share capital 

In view of the Company’s positive performance in 2015 and the prospects for the future, which remain good, the 

the approval of the Supervisory Board, decided to increase the Company’s share capital by up to EUR 1,838,388.00 from EUR 

–
–

reporting date, the Company’s share capital was therefore EUR 126,431,995.00, divided into 126,431,995 shares 

–  

 



  

 

 

 

of the resolution passed by the Annual General Meeting on 25 May 2016 (known collectively as the “bonds”) make use of 

–

of the Company’s Management Board, the Supervisory Board has the sole right to grant share options. The share options 
e proviso that the bank is required on the Company’s instructions to transfer the options 

– –
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The aim of capital management is to ensure that the Group can meet its financial obligations. The Group’s long

The following table shows the Group’s equity, e

2007 the Annual General Meeting of Capital Stage AG decided to conditionally increase the Company’s equity capital by up 

 



  

 

 

      

      

 

anticipated fluctuations in employee numbers. The total value arrived at on the basis of the option’s value and the estimated

was adjusted on the basis of the management’s best estimates in respect of the effect of their non
exercise restrictions and assumptions relating to the beneficiaries’ exercise behaviour. The calculations are based on 
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– – –
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“ ”
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–
–

  



  

 

 

–

  

interest and all other earnings effects from financial instruments. The item “Financial instruments recognised at fair value 
through profit or loss” contains earnings from instru
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no evidence of the hedging relationships’ effectiveness could be provided. One affected 

–
–

–

The main risk for Capital Stage’s financial assets and liabilities and its planned transactions is interest rate risk. Risk 

t rate hedges. Hedging is generally limited to risks that affect the Group’s cash flow. 

–

–



  

 

 

Group’s future liquidity. 
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The cash flow statement shows the changes in the Capital Stage Group’s cash and cash equivalents. Cash and cash equivalents 

parks’ lending banks 

 

Clean Energy AG, the Capital Stage Group’s specialist for managing institution



  

 

 

–
– from an institutional investor in CHORUS Clean Energy AG. Capital Stage’s 

Capital Stage’s acquisition via the 

As a result, Capital Stage’s 

AG, which would involve a resolution at the annual shareholders’ meeting of CHORUS Clean Energy AG for the transfer of the 
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ntal contracts at arm’s

based on arm’s
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16. Auditor’s fee
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