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THE PWO SHARE

INVESTOR RELATIONS ACTIVITIES

We practice an all-encompassing approach to capital market communications. We do this by maintaining an 
active, open and continuous dialog with investors, analysts and media representatives. We do this using a variety 
of communication channels. 

Due to the corona pandemic, all presentations and discussions were held virtually in the 2020 fiscal year. Despite 
these challenging conditions, we can report that there was continued and active interest in our company among 
private and institutional investors and from the press.

Aside from our ongoing communication with our contacts, particularly as a follow-up to our regular reports 
and other current announcements, the main focus of our IR activities in 2020 was the Virtual 1-on-1 Summer 
Summit of the service provider Equity Forum in July and the German Equity Forum (Eigenkapitalforum – EKF) 
of the Deutsche Börse AG in November. At the Summer Summit, we presented to a total of eleven institutional 
investors and analysts. At the EKF, we met with thirteen investment companies and analysts. At both events, 
we took the opportunity to establish several new contacts.

In terms of content, our discussions during the reporting year were naturally focused on the effects of the corona 
pandemic on our industry and the PWO Group in particular. We were persuasive with our good interim results 
during the year, especially those of our international locations. The rapid recovery of our activities in China after 
the slump in the first quarter gained particular attention. Questions concerning the international automotive 
industry’s continued development focused on the industry’s accelerated conversion process towards electromo-
bility, autonomous driving, and networked traffic concepts based on comprehensive real-time communication. 

In this context, the almost complete independence of our range of solutions from the powertrain and our spe-
cial core competencies in the areas of comfort and safety, as well as our expertise in automotive electrics and 
electronics, attracted a great deal of attention from our discussion partners. All these areas are considered 

by market observers to have above-average development potential as the industry transforms, and therefore 
as part of a completely new world of mobility. There was also a great interest — particularly from the regional 
press — in the progress of the restructuring efforts at the Oberkirch site.

The latest analyst recommendations for the PWO share can be found on our website at www.progress-werk.de/
en under Investor Relations. We also provide extensive information in this section, including financial reports, 
capital market presentations, press releases and the most important dates for the current year.
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THE DEVELOPMENT OF THE PWO SHARE SINCE THE START OF 
2020

The stock markets experienced a rollercoaster of emotions in the course of 2020. In the wake of the global 
outbreak of the corona pandemic and the associated fears that the almost complete shutdown of economic 
activity in many countries could drive the global economy into a downward spiral, prices on the international 
stock exchanges fell dramatically into the second half of March. After climbing slightly from the beginning of the 
year, the US Dow Jones index plummeted 36 percent within a few weeks from its high on February 12 to its low 
for the year on March 23. The performance on the German stock exchange was almost identical: the DAX index 
also initially rose slightly, only to drop by almost 39 percent, while the SDAX index lost 37 percent. 

By comparison, the German automotive industry DAXsector Automobile index lost significantly more than average. 
After already missing out on the short uptrend in the first few weeks of the year that was experienced by the 
overall market, the automotive and supplier stocks slid 52 percent to lose more than half of their value in the 
period from January to March 19. PWO shares were also unable to escape the general market reaction to the 
global economic lockdowns and reached their low for the year on March 19, falling “only” just under 40 percent 
compared to their price at the beginning of the year.

Following this shock, stock exchanges around the world made a brilliant recovery during the remainder of the 
year, in many cases closing the 2020 year at new all-time highs. The Dow reached index levels above the 30,000 
mark for the first time and closed the year with a gain of a good 6 percent. The DAX and SDAX indices recorded 
strong year-end rallies after the imminent availability of effective vaccines became known and also reached 
new all-time highs. The DAX, for example, closed the year slightly up by 2.5 percent on its opening level, and 
the SDAX even achieved a gain of more than 18 percent. 

PWO’s share price also rose sharply again from March 19, reaching an interim high on April 14 that was 40 percent 
above its March low. In the period that followed, the share price trended sideways with a downward tendency. 
This price trend continued until the end of October when it returned to an upward trend. The share ultimately 
closed the year 2020 with a loss of 22 percent. The recovery in the DAXsector Automobile index was stronger, 
rising almost 3 percent above its price at the beginning of the year.

The stock market reacted very positively to our plans for the future, announced in an ad hoc statement on Decem-
ber 29, 2020, to promptly focus the Oberkirch location specifically on its core competencies, and strengthen it 
technologically, including the implementation of modern, data-driven production for lasting competitiveness as 

a prerequisite for future growth. In the first trading days of 2021, PWO shares rose 41 percent from their 2020 
year-end price of EUR 19.40 to a peak of EUR 27.40. In the subsequent share price consolidation, the daily closing 
price remained at a minimum of EUR 22 and was quoted at EUR 25.20 at the end of the third week of March.  

SHAREHOLDER STRUCTURE

The shareholding of our long-standing major shareholder, Consult Invest Beteiligungsberatungs-GmbH, equaled 
46.73 percent of the shares outstanding at the end of the reporting year.

Sparkasse Offenburg/Ortenau, also a long-standing shareholder, held 8.56 percent of the shares outstanding 
as of December 31, 2020. In accordance with the criteria of Deutsche Börse AG, the shareholding is counted as 
part of the free float, which corresponds to 53.27 percent of the shares issued.

Progress-Werk Oberkirch AG is not aware of any other shareholders whose shareholdings exceed the reporting 
threshold of three percent.

SHAREHOLDER STRUCTURE AS OF DECEMBER 31, 2020
SOURCE: WPHG NOTIFICATIONS, OWN ANALYSIS
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DIVIDEND POLICY

PWO sees itself as a value investment with a sustainable growth component and is especially committed to its 
shareholders as the main providers of capital. We have therefore pursued a shareholder-friendly dividend policy 
for many years and –in step with our targeted operating development – a steady and sustainable development of 
the dividend. The Executive Board and Supervisory Board consider the Company’s ability to pay dividends, and 
thus returns on the capital provided by its shareholders, as an important goal. 

Due to the outbreak of the corona pandemic and the significantly higher related risks to business development 
in 2020, particularly in terms of safeguarding liquidity, the management made the proposal to the 2020 Annual 
General Meeting to forego the distribution of a dividend for the 2019 fiscal year and carry forward the 2019 
unappropriated retained profit of Progress-Werk Oberkirch AG to the 2020 fiscal year. At the same time, it was 
expressly emphasized that this measure did not represent a deviation from the long-term dividend policy. The 
shareholders showed tremendous understanding for this precautionary measure and agreed to it.

In view of the continued corona pandemic and the resulting burdens and risks, we are continuing our compre-
hensive measures to secure sufficient liquidity. In light of this and the net loss reported for the past year, no 
dividend distribution can be made again in the current fiscal year.

STOCK EXCHANGE DATA

DATA AS OF DECEMBER 31, 2020

Share capital EUR 9,375,000.00

Total number of shares outstanding 3,125,000

Treasury shares 0

WKN / ISIN 696800 / DE0006968001

Ticker symbol PWO

Trading segment Regulated market (Prime Standard)

Sector/Subsector Automotive/Auto Parts & Equipment

Trading venues Stuttgart and Frankfurt Stock Exchanges, XETRA

Designated sponsor Pareto Securities AS

COMPOSITION AND DEVELOPMENT OF SHARE CAPITAL

The amount and composition of the share capital and authorized capital did not change in the 2020 fiscal year. 
Detailed information on this is provided in the management report. The development of equity is presented in 
detail in the statement of changes in equity, which forms part of the annual financial statements. 
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KEY FIGURES FOR THE PWO SHARE

2020 2019 2 2018 2017 2016

COMPANY KEY FIGURES

Revenue 2 EUR million 371.2 458.5 476.3 461.0 409.6

EBIT before currency effects EUR million -8.1 22.1 19.6 23.4 21.6

EBIT including currency effects EUR million -10.1 19.8 18.4 20.5 19.7

Net income/loss for the period EUR million -11.7 9.1 6.6 10.1 9.5

Revenue per share 2 EUR 118.8 146.7 152.4 147.5 131.1

Earnings per share EUR -3.73 2.90 2.12 3.22 3.05

Dividend per share EUR 0.00 0.00 1.35 1.65 1.60

Book value per share EUR 33.43 38.25 37.26 36.20 34.09

VALUATION RATIOS (BASED ON THE 
XETRA YEAR-END PRICE)

Year high share price EUR 25.40 31.10 48.00 50.35 50.35

Year low share price EUR 15.00 21.80 24.00 38.75 29.85

Year-end share price EUR 19.40 24.30 24.50 46.51 39.99

Market capitalization EUR million 60.63 75.94 76.56 145.34 124.97

Net debt EUR million 102.48 132.47 131.36 125.89 124.46

Price/revenue 1.2 0.16 0.17 0.16 0.32 0.31

Price/earnings ratio 1 -5.20 8.39 11.53 14.45 13.12

Price/book value 1 0.58 0.64 0.66 1.28 1.17

Dividend yield 1 % -- -- 5.51 3.55 4.00

1 Based on the Xetra year-end price
2 Prior year adjusted due to change in accounting (see Note 5, chapter “Contract assets”)


