
“It’s been a hectic day in the treasury department”
Körber treasurer Andreas Hühne and his colleague Oliver Grab on the 
technology group's latest M&A deal in Brazil

Körber knows a lot about M&A deals: The international technology group headquartered in 
Hamburg, which generated revenues of EUR 2.5 billion in 2018, has already completed numerous 
acquisitions or sold parts of the company in recent years. Therefore, when Körber took a majority 
stake in the Brazilian logistics IT provider Otimis shortly before Christmas 2019, the deal did not 
seem like new territory for the company’s treasury department at first.
“We have developed a certain routine for M&A deals,” says Andreas Hühne, who has headed the 
Treasury team at Körber since 2014. “However, the Otimis deal was one of the most complex 
transactions we have ever undertaken in terms of purchase price payment.
This was due to a number of special circumstances: “The timing was very narrow because the 
contract signature and the closing of the deal fell on the same day,” explains Oliver Grab, who 
was responsible for the purchase price settlement in the Körber treasury team. The purchase price 
therefore had to be paid directly in Brazilian real. In concrete terms, this was a an eight-figure sum 
in Brazilian real.

Regulation in Brazil
The acquiring business, Hesse (whose management company is based in Bad Nauheim) , had no 
presence in Brazil to date. Hence, Hesse did not yet have a local bank account. “Brazilian real 
cannot be held in Germany due to restrictions on capital movements,” explains Grab. For this 
reason, the company had examined whether it might be sensible to settle the transaction through 
another group company in Brazil. “For legal and tax reasons, however, we decided against it so as 
not to increase the complexity of the deal further,” says Hühne.
The biggest challenge from the point of view of the head of treasury, however, was the 
coordination of all parties involved. The Hamburg-based company took over the shares in Otimis 
from seven shareholders. These had to be registered in advance with the Brazilian central bank 
and undergo a “know-your-customer” check.
“Fortunately, we were able to coordinate all the moving parts and tie up all of the loose ends 
in our treasury,” reports Hühne. “We made sure that everyone involved was on the same page.” 
During the critical stage telephone conferences were held daily between the seller, the bank and 
the external and internal lawyers. In total, project manager Grab spent about one month preparing 
the purchase price payment - an immense effort in view of the comparatively small volume of the 
deal.
The long lead time also resulted from the fact that the Körber treasury team had to prepare 
the technical prerequisites for the purchase price payment as well as comply with the Brazilian 
regulatory authorities. For example, the Hamburg-based company first linked the accounts of its 
Bad Nauheim subsidiary with Deutsche Bank via Ebics. Deutsche Bank is one of the three global 
core banks for Otimis. In the second step, the implementation of the cross-border payment solution 
FX4Cash from Deutsche Bank followed. “Since we are already working with the tool in other areas 
of the group, it went very smoothly” says project manager Grab.
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Keeping the fingers crossed on Closing Day
On the day of the purchase price payment, December 19, things were “a little hectic” in Körber’s 
treasury, as Hühne recounts with a smile: “The signing in Brazil took place extra early in the 
morning in view of the cut-off times in Germany. The attorneys in Brazil mandated that Körber 
inform the team in Hamburg as soon as the contracts were signed. The subsidiary in Bad Nauheim 
then initiated the payment. On site in Brazil, the financial services provider INTL FCStone, with 
whom Deutsche Bank cooperates in Brazil, took care of the technical processing.
For a short time, the Hamburg-based company held its breath: “There were small discrepancies 
between the amount registered in advance with the central bank and the actual purchase price 
payment,” recalls project manager Grab. However, the inquiries from the central bank were 
quickly and fully resolved. Now Otimis is part of the Körber Group, and the treasury team has 
gained valuable experience. Based on this success, it is most likely not Körber’s last international 
acquisition.


