


“With the money from the relief fund, we supported 
the Kinderhaus facilities, which urgently needed 
emergency aid in order to maintain their struc-
tures”, explains Petra Ellert, who works on partner 
management at the foundation. “In the second step, 
we have advanced preventive measures against the 
spread of Covid-19 and are now also helping to build 
an infrastructure for digital instruction.” Petra is in 
permanent contact with local partners, so one of her 
tasks is to process aid applications. 

Food, hygiene measures and  
operating subsidies
In many countries, school meals are the only full 
meal available to children, like in Zimbabwe at 
PATRIZIA School Harare. Thanks to the coronavirus 
relief fund, daily school meals were maintained, and 
a hygiene concept was implemented. In addition, 
teachers' salaries and personnel costs for the 
 administration were subsidized. This was because 
the school had no income from school fees during 
the lockdown and could no longer pay salaries. 
 Similar emergency aid measures were provided for 
the PATRIZIA Child Care Grabouw: the families 
 received food vouchers for the local supermarkets 
and the school received an operating subsidy. 

Supporting the Kinder-
haus facilities in the crisis 

Rwanda: The PATRIZIA Vocational Training Center Ntarama was 
supported in the first step with the implementation of hygiene 
measures. The next step is to build infrastructure for digital 
learning.

South Africa: The children were well prepared for the reopening of 
facilities in early September and knew that they would need to 
keep their distance.

 
 

 

Immediate help thanks to the Corona Fund Education Healthcare

fund to the affected facilites.
around 170,000 euros had been distributed from the 
need to worry about the future. By the end of 2020, 
troduced so that children and young adults no longer 
on the ground and will allow new systems to be in- 
provides a good basis for alleviating existential needs 
EUR 230,000 of donations have been added. This 
from reserves into the fund and since then, a further 
port. The foundation immediately paid EUR 100,000 
Kinderhaus facilities with quick, unbureaucratic sup- 
virus relief fund in April 2020 to provide affected 
The PATRIZIA Foundation launched the new corona- 

  

 
 
 
 
 
 
 

Schools around the world have been forced to close 
their doors due to the coronavirus pandemic. This 
also affected the Kinderhaus facilities of the 
 PATRIZIA Foundation, which also stood empty. 
Things got so bad, many schools were worried they 
would have to close permanently because parents 
could no longer rely on a stable income to fund 
 tuition fees. Thanks to the relief fund – Corona 
Fund Education Healthcare – the PATRIZIA Founda-
tion was able to provide immediate aid on site. 



Corona Fund Education Healthcare 
donation account: 
IBAN DE11 7208 0001 0160 0333 88

BIC DRESDEFFXXX

Zimbabwe: Although it was closed during the lockdown, children 
still kept coming to the school for meals.

At PATRIZIA School Synageni in Kenya, masks, 
soaps, and handwashing facilities were provided, 
educational materials were distributed, and hygiene 
training was conducted. The PATRIZIA Vocational 
Training Center Alego in Kenya received money from 
the relief fund to provide hygiene items such as 
soap, disinfectants, washable face masks and hand-
washing bowls as well as learning materials to sup-
port students who were to sit for the national exams 
at the end of the school year.

Helping to reopen the schools

The PATRIZIA School Buyamba in Uganda was 
closed with the lockdown in March. In order for the 
school to reopen, it has to meet certain require-
ments, such as providing handwashing facilities in 
the classrooms, but also repairing sanitary facilities 
and  ensuring better ventilation in the classrooms. In 
some cases, this also requires reconstruction work. 
With the help of the Corona Fund Education Health-
care, the PATRIZIA Foundation will support these 
measures so that the school can open at the begin-
ning of the first semester of 2021 in February.

Virtual learning

In addition to emergency aid, a number of project 
partners (such as Kinderhaus facilities in Rwanda, 
Cameroon and Nepal) also applied for money to 
 allow children to learn virtually. “This involved things 
like teaching materials and the right infrastructure to 
set up a digital classroom. We’re currently working 

Any contributions you can make 
to Corona Fund 
Education Healthcare will be a 
huge help! 
www.patrizia.foundation/en/corona-fund/ 

on a way to introduce measures with our partners on 
the ground,” says Petra Ellert. The idea is to ensure 

schools are prepared for digital 
lessons in the long term, so they 
can keep offering an education 
despite the coronavirus. 

The coronavirus crisis is still not over. Schools are 
still closed in many countries, so we want to do what 
we can to keep supporting our Kinderhaus facilities. 
The best way to do this is to join forces. 

Kenya: At the PATRIZIA Vocational Training Center in Alego, Kenya, 
thanks to the support from the relief fund, the exam candidates 
were not only able to prepare for their exams, but also received 
Covid-19 awareness training.
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Key figures 
 

Revenues and earnings    

    
EUR k 2020 2019 Change 

Revenues 301,693 398,703 -24.3% 

Total operating performance 316,275 363,611 -13.0% 

EBITDA 115,686 136,922 -15.5% 

EBIT 73,377 81,360 -9.8% 

EBT 62,046 77,411 -19.8% 

Net profit for the period 40,678 56,347 -27.8% 

Operating income¹ 116,453 134,523 -13.4% 
    

 

1 Please see page 18 for the definition of operating income 

  

Structure of assets and capital    

    
EUR k 31.12.2020 31.12.2019 Change 

Non-current assets 1,033,018 1,025,724 0.7% 

Current assets 929,065 961,356 -3.4% 

Equity (excl. non-controlling interests) 1,237,240 1,206,391 2.6% 

Equity ratio (excl. non-controlling interests) 63.1% 60.7% 2.3 PP 

Non-current liabilities 419,214 480,677 -12.8% 

Current liabilities 273,363 269,653 1.4% 

Total assets 1,962,083 1,987,080 -1.3% 

    
 

  
PATRIZIA share  
  
ISIN DE000PAT1AG3 

SIN (Security Identification Number) PAT1AG 

Code PAT 

Issued shares as at 31.12.2020 92,351,476 shares 

Outstanding shares as at 31.12.2020¹ 89,682,931 shares 

2020 high² EUR 26.65 

2020 low² EUR 16.60 

Closing price as at 31.12.2020² EUR 26.25 

Share price performance 2020² 32.2% 

Market Capitalisation as at 31.12.2020 EUR 2.4 bn 

Average trading volume per day 2020³ 83,192 shares 

Indices 

SDAX, MSCI World Small Cap Index and others (CDAX, Classic All 
Share, DAX International Mid 100, DAXplus FAMILY 30, DAXsector 
Financial Services, DAXsubsector Real Estate, DIMAX, Prime All 
Share, S&P Global BMI) 

  
 

1 Reduced number of shares compared to the issued shares due to share buybacks 
2 Closing price on Xetra-trading 
3 All German stock exchanges 

PP = percentage points 
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Preamble by the Management Board 

 

Dear Shareholders, 

dear Readers,  
 

a strong and reliable partner is what clients, tenants, employees and shareholders really value the most in times of uncertainty 

to help them navigate through unchartered waters. The current global Covid-19 pandemic is proving more than ever that 

stability and reliability are key to all our stakeholders. 
 

A strong and reliable partner 
The year 2020 has been full of uncertainty and an extraordinary year for all of us in many ways. Our initial reaction to this crisis 

was to protect people and investments, balance the interests of our clients and tenants and most importantly support those 

in need.  
 

PATRIZIA, as a truly independent real asset investment manager, has successfully weathered several crises over the last four 

decades. Each time the company has emerged stronger than before. Over the past decade, we have put in place robust 

contingency plans for any unexpected situation. 
 

We are a strong and reliable partner with 37 years of experience, rock solid financials, and long-term orientated investment 

strategies in resilient asset classes. We are expertly positioned to protect our clients and their investments.  
 

We are able to leverage our platform to the benefit of our clients, thanks to over 800 professionals on the ground in 24 locations 

worldwide. We are proud that our clients trust us and they know that we give them access to the most accurate and balanced 

in-depth research possible, helping them to make the right decisions in these challenging times. More than ever, the expertise 

and experience of our people on the ground across all relevant real estate markets has been in demand during 2020.  
 

The year 2020 in review – client activity and international rankings 
Despite the Covid-19 pandemic, 2020 marks another successful year for PATRIZIA. The company has become even more 

attractive as a platform for real assets investment for domestic and international clients.  
 

Despite one of the worst economic environments globally, PATRIZIA gathered equity commitments of EUR 1.9bn, of which 

more than half came from international clients. We welcomed over 30 new domestic and international institutional clients to 

our platform thereby increasing our strong, diversified client base to over 450. At the same time, we launched seven new 

institutional fund products to cater for the growing demand for real asset investments. 
 

PATRIZIA signed EUR 5.4bn in transactions and closed EUR 6.9bn in transactions during 2020. This is a remarkable success 

given European transaction markets were partially closed or negatively impacted due to Covid-19 related lockdowns in 2020. 

Again, our established network of local experts on the ground in each relevant market significantly contributed to this success 

and ensured continued attractive investment opportunities for our clients. 
 

Our clients include global institutional investors, such as pension funds, insurance companies and sovereign wealth funds as 

well as private clients from Germany. They all trust in our experience in the real estate industry and in PATRIZIA's strong 

platform. The majority of our clients invest with us on a long-term basis in order to generate sustainable, stable and growing 

income from real assets, especially to secure retirement provisions. In addition, 25% of our clients follow Value Add strategies 

to generate higher returns in an overall low yield environment. Clients trust us and are making repeated investments with 

PATRIZIA. Our assets under management continue to grow. This strengthens our company in the long term, whilst increasing 

our stable recurring income and benefits our shareholders. 
 

As a result, PATRIZIA further expanded its position as a leading partner for global real assets in 2020. We now rank among the 

top 3 fully independent investment managers for real estate in Europe. Also, on a 10-year horizon, PATRIZIA ranks among the 

top 3 European investment managers in terms of capital entrusted by clients for private real estate funds with focus on Europe. 
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The year 2020 in review – financial results 
The resilience of our investment strategies and the successful expansion of our business is reflected in our increased assets 

under management. The focus on Core/Core+ investment strategies as well as resilient asset classes like residential and 

logistics helped to withstand pressure from increased market uncertainties. In addition, continued investment activity for our 

clients lead to an increase in assets under management to EUR 47.0bn, an increase of 5.7% y-o-y. 

 

We also grew the volume of our management fees, which rose by 1.3% y-o-y to EUR 193.4m. Despite overall lower transaction 

activity in the European real estate markets due to partial lockdowns, transaction fees came in at EUR 48.1m, only 26.4% 

below last year’s outstandingly strong level. Performance fees were only 6.3% below last year’s level at EUR 86.1m, confirming 

continued strong investment performance realisation for our clients.  

 

Total service fee income – which combines management, transaction and performance fees – came in at EUR 327.6m, only 

5.9% below last year’s level. At the same time, tight cost control led to net operating expenses decreasing 3.3% y-o-y to EUR 

219.7m. Thus, we achieved an operating income of EUR 116.5m (-13.4%), fully in line with our year-end guidance. This is 

testament to our strong and reliable business model even in an adverse economic and market environment.  
 

We continue to have a very solid balance sheet and a high degree of financial flexibility, which will provide greater stability and 

further growth opportunities for PATRIZIA in the future. 
 

We would like our shareholders to participate in PATRIZIA's success in the financial year 2020. In agreement with the 

Company's Supervisory Board, we will propose a dividend payment of EUR 0.30 per share to the 2021 Annual General Meeting. 

This corresponds to a further increase in the distribution of EUR 0.01 per share or 3.4% and marks the third consecutive 

increase in dividends in a row. 
 

Further important milestones 2020 
An elementary part of our DNA is to support social activities like the PATRIZIA Foundation, which has a track record of 21 

years. In 2020, the Foundation set up the “Corona Fund Education Healthcare” as a direct response to the Covid-19 pandemic.  

We are very happy and proud that the Foundation could provide access to education, shelter and medical care for more than 

220,000 children in need worldwide thus giving them the chance for a better life.  
 

Effective 1 May 2020 the Supervisory Board appointed Thomas Wels, former Head of Global Real Estate of UBS Asset 

Management, as the new Co-CEO of PATRIZIA AG. His responsibilities include the further development of PATRIZIA’s growing 

and diversified platform business as well as strategies to accelerate the industry consolidation including our move into new 

real asset classes and business areas. 
 

We continued to develop our Sustainability strategy to further integrate ESG in all our investment processes and made strategic 

hires in this area to futureproof our platform, products and assets under management. The PATRIZIA Sustainability Report was 

launched at the end of the year showing progress aligned to our company’s purpose of "building communities & sustainable 

futures". 
 

As part of our strategic technology and innovation activities, we continued global and cross-industrial trend-scouting, the 

identification and implementation of innovative technologies and strategic investments into selected companies or 

partnerships. Investments in 2020 included BrickVest, a global and open digital investment platform for real asset investments. 

In addition, PATRIZIA partnered with three venture capital firms in Europe (PiLabs), the US (CamberCreek) and Asia (Taronga 

Ventures) to expand PATRIZIA’s access to early stage, innovative PropTech start-ups. This strengthens the company’s leading 

position to spearhead the technological transformation of the real estate industry and allows access to innovation in all key 

markets globally. This is another example of our forward-thinking strategy to futureproof PATRIZIA for the benefit of its 

stakeholders. 
 

We believe in thinking outside of the box and preparing for the future are key ingredients for a successful investment manager: 

“A forward-thinking partner who invests responsibly to deliver real value” is hence the motto of this year’s Annual Report. 
 

Outlook 2021 
For FY 2021, we expect an operating income in a range of EUR 100.0m to EUR 145.0m. The range is underpinned by the 

assumption that assets under management and management fees will continue to grow further compared to 2020, stabilising 

operating income at a high level overall. This is in line with our strategy of improving the quality of operating income in favour 

of recurring fee income. 
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Outlook – Mid-term strategy 
Sustainability, technology and innovation, digitalisation, demographic change, regulation, the low interest environment and 

sector consolidation will continue to influence and fundamentally change our industry in the coming years.  As a forward-

thinking partner we already incorporated these trends in our mid-term strategy (“Strategy 2023”) in 2019, on which we will 

continue to deliver. Key ingredients of this strategy are: 
 

− Scope: Expanding our product suite and client reach with attractive investment opportunities 

− Simplification: Increase efficiency to the benefit of our clients and shareholders 

− Services: Create value with best-in-class services for our clients and employees 

− Stability: Increase the level of recurring fee income 

With our mid-term strategy, we will take advantage of the structural growth market in investments in real estate and 

infrastructure. This structural market growth is being driven by pension assets, which are increasing as a result of demographic 

change, and by an increased investment allocation to real estate and infrastructure, which is expanding as a result of sustained 

low interest rates. Furthermore, we expect PATRIZIA to benefit from growing consolidation pressure in the industry, which 

offers advantages for strong and independent platforms of scale. We therefore see the impending change as an opportunity 

and believe we are in an excellent position to successfully develop our company and business.  
 

We assume that PATRIZIA will grow organically by an average of 8% to 10% per year over the next few years. Acquisitions could 

lead to a higher average annual growth rate in the range of 10% to 15%. 
 

We are particularly encouraged by our highly motivated employees who generate added value for PATRIZIA and its stakeholders 

every day through their passion to represent the best interests of our clients and shareholders. We would therefore like to take 

this opportunity to thank our employees for their impressive dedication, great work and for helping to further grow PATRIZIA 

in 2020. The achieved is particularly exceptional bearing in mind our employees have not only worked from home to a large 

extent, but also had to reconcile a new family situation with childcare and home schooling being an additional burden for many. 

We would like to express our special thanks for the full commitment, flexibility and great collaboration in a truly unprecedent 

year. 
 

We would also like to thank you, our shareholders, our clients and business partners for your loyalty and interest in PATRIZIA 

– we look forward to continuing PATRIZIA's journey together with you. 
 

Augsburg, 16 March 2021 
 

Your Management Board of PATRIZIA AG 

    

Wolfgang Egger 

Chairman of the 

Management Board, 

CEO 

Thomas Wels 

Member of the  

Management Board, 

Co-CEO 

Alexander Betz 

Member of the  

Management Board, 

CDO 

Karim Bohn 

Member of the  

Management Board, 

CFO 

 

 

 
 

 

Dr Manuel Käsbauer 

Member of the  

Management Board, 

CTIO 

Anne Kavanagh 

Member of the  

Management Board, 

CIO 

Simon Woolf 

Member of the  

Management Board, 

CHRO 
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Supervisory Board report 

 

Dear Shareholders, 

Dear Readers,  
 

PATRIZIA AG once again demonstrated the performance of its investment management platform in the 2020. Although the 

year 2020 was marked by the Covid-19 pandemic worldwide, the company stood by its clients and all stakeholders as a stable 

and reliable partner in a challenging time. Despite international market distortions, PATRIZIA realised attractive investment 

opportunities for its national and international clients and further increased its assets under management to EUR 

47.0bn. PATRIZIA has thus demonstrated the strength and stability of its business model and is ideally positioned to continue 

actively shaping the real asset investment industry. 
 

Cooperation between the Management Board and the Supervisory Board 
In the 2020 fiscal year, the Supervisory Board of PATRIZIA AG carefully performed all the duties assigned to it by law, by the 

Articles of Association and by the Rules of Procedure. We regularly advised the Management Board on its management of the 

Company and monitored its activities. At the same time, we were always involved in all key decisions at an early stage. The 

Management Board fully complied with its reporting obligations in accordance with the law and its Rules of Procedure and 

regularly informed us in written and oral reports about all aspects of business development that were of fundamental 

importance to the company and the Group. We were also informed comprehensively about the current opportunities and risks 

of the earnings and liquidity situation. The Management Board of PATRIZIA AG provided detailed explanations and reasons for 

the corporate planning and any deviations in the course of business from the planning. 
 

Supervisory Board meetings 
Five ordinary and one extraordinary meeting of the Supervisory Board took place in the reporting year. Due to the Covid-19 

pandemic, most of the meetings were held virtually. Where necessary, the Supervisory Board met without the Management 

Board. Each member of the Supervisory Board attended all meetings. Even outside the regular meetings, there was a regular 

exchange between the Management Board and the Supervisory Board, represented by the Chairman of the Supervisory Board. 

In addition, there was a conference call with the Chief Financial Officer to discuss the quarterly figures prior to the publication 

of the quarterly figures for each of the first three quarters. Where the approval of the Supervisory Board was required by law, 

the Articles of Association or the Rules of Procedure for individual measures, we made our decisions on the basis of 

comprehensive reports and resolution proposals from the Management Board. If necessary, urgent resolutions of the 

Supervisory Board were passed by circulation. Due to the number of three Supervisory Board members, the Supervisory Board 

of PATRIZIA AG did not form any committees. 
 

Key areas of advisory and supervisory activities 
At the extraordinary meeting on 12 February 2020, the Supervisory Board approved the budget for the 2020 financial year. In 

addition, the Management Board provided information on the upcoming investor relations announcements regarding the result 

for the 2019 financial year and the forecast for the 2020 financial year. 
 

The first ordinary meeting of the Supervisory Board on 17 March 2020 was also the meeting to approve the balance sheet for 

the past fiscal year 2019. In addition to the associated examination of the annual financial statements 2019 and the 

consolidated financial statements as well as the combined report on the situation of the Company and the Group, the 

Supervisory Board also approved the Company's dependent company report for the fiscal year 2019 following its own 

examination. The Supervisory Board concurred with the Management Board's recommendation to pay the shareholders a 

dividend of EUR 0.29 per share for the fiscal year 2019. In addition, the programme to buy back shares in PATRIZIA AG 

proposed by the Management Board was approved. Furthermore, the Management Board informed about the measures taken 

to ensure business continuity during the Covid-19 pandemic. 
 

At the ordinary meeting on 24 March 2020, a report was given on the topic of compliance and further details of the final 

structure of the new harmonised remuneration system for PATRIZIA employees, including the Management Board, which was 

developed in cooperation with the remuneration consultants Willis Towers Watson. Furthermore, detailed reports were given 

on the business area and the COO's projects as well as PATRIZIA's digitalisation strategy. Information was also provided on 

current topics from the operating business and on dealing with the Covid-19 pandemic. 
 

Following the Annual General Meeting on 1 July 2020, the Supervisory Board met for its third ordinary meeting. Here, in addition 

to updates from the operational areas and on the project to harmonise the remuneration system, reports were also given on 

fundraising and the equity available for investment from clients in the 2019 financial year. In addition, the CTIO provided 

detailed information about his business area and individual projects. In addition, the new Co-CEO Thomas Wels summarised 
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the findings from the first two months of his term of office. The Supervisory Board adopted a new business allocation plan for 

the Management Board. 
 

On 15 September 2020, the Supervisory Board met for its fourth ordinary meeting and, in addition to the report from the 

operational areas, was also informed about the CHRO's business area and projects. In addition, information was provided on 

the topic of compliance as scheduled, as well as an explanation of the implementation of the Shareholder Rights Directive 

(ARUG II) and the reform of the German Corporate Governance Code. In addition, the Supervisory Board set parameters for 

calculating the amount of the company-wide variable remuneration (Corporate Performance Target). 
 

In the last ordinary meeting of the reporting year on 16 December 2020, the Supervisory Board dealt in detail with the annual 

planning and the corporate goals for the 2021 financial year. In addition to a strategic update by the Co-CEO, the Management 

Board reported on the operational business. Furthermore, resolutions were passed on the business allocation plan from 1 

January 2021 and on the age limit of the Management Board as well as on the Rules of Procedure of the Supervisory Board. 
 

The Supervisory Board members Dr Seitz, Mr Reuter and Mr Hoschek attended all six meetings of the Supervisory Board in the 

2020 financial year. At four of the six meetings of the Supervisory Board in the 2020 financial year, the Supervisory Board also 

met without the Management Board.  
 

No conflicts of interest arose in the Supervisory Board during the reporting year. The members of the Supervisory Board 

regularly undertook further training on their own. The company supported the members of the Supervisory Board in training 

and further education measures. To this end, the company continuously provided the Supervisory Board members with 

information on new regulatory and capital market requirements relevant to the Supervisory Board and Management Board. In 

particular, a corporate governance briefing was held as part of the Supervisory Board meeting on 15 September 2020. In 

addition, regular capital markets updates were provided to the Management Board and the Supervisory Board.  
 

Other resolutions 
In addition to the resolutions passed during the Supervisory Board meetings, circular resolutions were passed, in particular on 

the virtual implementation of the Annual General Meeting and its agenda, the termination of the share buyback programme, 

the resignation and appointment of Management Board members, amendments to Management Board employment contracts, 

the reorganisation of business areas within the Management Board, changes of Managing Directors at subsidiaries, the 

reimbursement of interest payments made in the interest of PATRIZIA AG, the merger of companies and regulations to avoid 

conflicts of interest. 
 

Corporate Governance 
The Management Board and Supervisory Board published the Corporate Governance Statement on the PATRIZIA website at 

https://www.patrizia.ag/en/shareholders/corporate-governance/corportate-governance-statement/ on 28 January 2021. 

Among other things, this declaration contains information on the working methods of the Management Board and Supervisory 

Board, the diversity concept, age limits and the targets for the proportion of women on the Supervisory Board, Management 

Board and the first two management levels below the Management Board. In addition, the Supervisory Board conducted a self-

assessment in the reporting year on how effectively the Supervisory Board fulfils its tasks and discussed the results of the self-

assessment. The efficiency of the cooperation among each other and with the Management Board was again found to be very 

good. 
 

On 16 December 2020, the Management Board and the Supervisory Board adopted the statement of conformity with the 

recommendations of the German Corporate Governance Code in accordance with Section 161 AktG (German Stock 

Corporation Act; GCGC 2017 and GCGC 2020). The recommendations were complied, with a few exceptions. This declaration 

and all previous declarations of conformity are also permanently available on the PATRIZIA website. 
 

Audit of the 2020 annual and consolidated financial statements 
The annual financial statements of PATRIZIA AG prepared in accordance with the German Commercial Code (HGB), the IFRS 

consolidated financial statements and the combined management report of PATRIZIA AG and the Group for the 2020 fiscal 

year were audited by Deloitte GmbH Wirtschaftsprüfungsgesellschaft, Munich, including the accounting records, and were 

each given an unrestricted audit opinion. The members of the Supervisory Board of PATRIZIA AG received the aforementioned 

documents and the audit reports of Deloitte GmbH Wirtschaftsprüfungsgesellschaft in good time. The Management Board and 

the responsible auditors explained the results of the audit to us at the balance sheet meeting on 16 March 2021 and provided 

additional information. Deloitte also determined that the Management Board had set up an appropriate early risk detection 

system. The Supervisory Board also examined in detail the annual financial statements of PATRIZIA AG, the consolidated 

financial statements, the combined management report for the Company and the Group for the 2020 fiscal year and the 

Management Board's proposal for the appropriation of net retained profits and raised no objections. We agreed with the audit 

result of the external auditor findings. The Supervisory Board approved the annual and consolidated financial statements. The 

https://www.patrizia.ag/en/shareholders/corporate-governance/corportate-governance-statement/
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annual financial statements of PATRIZIA AG for the 2020 fiscal year are thus adopted. The Supervisory Board concurred with 

the Management Board's proposal for the appropriation of profits for the 2020 fiscal year and supports the payment of a 

dividend of EUR 0.30 per share. The remaining amount of the balance sheet profit according to HGB will be carried forward to 

new account. 
operational areas, was also informed about the CHRO's business area and projects. In addition, information was  

Audit of the dependent company report 
The report by the Management Board of PATRIZIA AG on relationships with related parties for the 2020 fiscal year was also 

audited by the auditor. All legal and business relationships with related parties listed therein correspond to standard market 

conditions as they would have been concluded between the PATRIZIA Group and third parties. There were no transactions with 

related parties within the meaning of Sections 107 and 111a to 111c AktG (German Stock Corporation Act) that would have 

required the approval of the Supervisory Board in the 2020 fiscal year. The auditor has issued the following statement on the 

dependency report: 
 

"Following our statutory audit and assessment, we confirm that  
 

− the actual information in the report is correct, 

− in the legal transactions listed in the report, the company's performance was not unreasonably high." 

The dependency report prepared by the Management Board and audited by the auditor as well as the associated audit report 

were made available to all members of the Supervisory Board in due time. After concluding its examination, the Supervisory 

Board raises no objections to the report and the final declaration of the Management Board contained therein. 
 

PATRIZIA is a stable and reliable partner and has achieved good results even in the most difficult market environment. Our 

sincere thanks therefore go to the Management Board and all employees for what has been achieved. With your expertise and 

hard work, you have contributed significantly to this positive business development. 
 

Augsburg, 16 March 2021 
 

For the Supervisory Board of PATRIZIA AG 

 
Dr Theodor Seitz 

Chairman 
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The PATRIZIA share 
 
PATRIZIA's key share data     

     

  2020 2019 2018 

Share prices     
High EUR 26.65 20.48 21.10 

Low EUR 16.60 15.90 14.85 

Closing price as at 31.12. EUR 26.25 19.86 16.65 

Share price performance % 32.18 19.30 -13.90 

Market capitalisation as at 31.12. EUR bn 2.4 1.8 1.5 

     
Average trading volume per day¹ EUR 1,785,860 1,407,100 2,012,200 

Average trading volume per day¹ Shares 83,192 76,778 111,500 

Annual share turnover²  0.23 0.21 0.31 

Issued shares as of reporting date Shares 92,351,476 92,351,476 92,351,476 

Outstanding shares as of reporting date Shares 89,682,931 91,059,631 91,059,631 

     
Earnings per share undiluted (IFRS, unadjusted) EUR 0.42 0.58 0.57 

Earnings per share diluted (IFRS, unadjusted) EUR 0.42 0.58 0.57 

Dividend per share EUR 0.30 0.29 0.27 
     

 

1 All German stock exchanges 
2 Quotient of shares traded/average number of shares outstanding (2020: 92,351,476 shares; 2019: 92,351,476 shares; 2018: 92,351,476 shares) 

 

At the beginning of 2020, the stock markets continued their positive development from 2019. The DAX reached its then record 
level of 13,795 points in the first quarter of 2020 before public life was significantly affected by the Covid-19 pandemic. The 
resulting global economic crisis caused the largest indices to plummet, sending the DAX benchmark index to a low of 8,256 
points. However, since economists predicted a rapid economic recovery for Germany, the DAX was able to recover relatively 
quickly compared to the rest of Europe. It thus closed 2020 at 13,719 points despite the high volatility, which corresponds to 
an annual gain of 3.6%. A similar picture emerged for the German second-line stocks. The MDAX closed with a plus of 8.8%, 
while the SDAX even ended 2020 with a gain of 18.0% due to its high share of technology stocks.  
 
Driven by the solid preliminary financial results for the 2019 fiscal year published in February 2020, the PATRIZIA share started 
the new year strongly. The deteriorating mood on the stock market due to the economic crisis subsequently had only a brief, 
negative effect on the share. Analysts and investors described PATRIZIA AG's business model as resilient and crisis-proof. This 
led to a continuously better performance compared to all benchmark indices over the year 2020, enabling the PATRIZIA share 
to end the year with a plus of 32.2% and a share price of EUR 26.25. Market capitalisation at the end of the year was EUR 
2.4bn. 
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Development of the PATRIZIA share in comparison with various indices 

 

 
 

An average of 83,192 PATRIZIA shares were traded every day across all German stock exchanges. This corresponds to a year-

on-year increase in volume of 8.4% (2019: 76,778 shares/day) and annual share turnover of 0.23 (2019: 0.21).  
 

Dividend payment 
In 2020, a dividend of EUR 0.29 per share was paid in cash, an increase of 7.4% on the previous year. The HGB unappropriated 

profit in the amount of EUR 500.8m was used to pay the dividend, with the remaining amount being carried forward to new 

account. By resolution of the Annual General Meeting on 1 July 2020 a cash dividend of EUR 26.0m in total was paid. Based 

on the share of the IFRS consolidated net profit for 2019 attributable to shareholders of EUR 52.9m, this represented a pay-

out ratio of 50.7%. The dividend was paid on 6 July 2020. 
 

Investor Relations – valuable relationships and active communication 
PATRIZIA AG maintains a continuous dialogue with its institutional, (semi-)professional and private investors as well as analysts. 

In this context, proactive and transparent information is provided on the Company's business development and all important 

events. Despite travel restrictions during 2020, the Management Board and the Investor Relations team presented the 

company, mainly via video conference, on 38 roadshow days to investors from 42 cities worldwide. The team also took part in 

a large number of international investor conferences and organised a private investor livestream in cooperation with Deutsche 

Schutzvereinigung für Wertpapierbesitz eV. 

 

PATRIZIA’s share is regularly rated by nine analysts from national and international banks. At the end of 2020, eight analysts 

or 89% recommended the PATRIZIA share as a buy, while one analyst issued a "hold" recommendation. The analysts' price 

targets ranged from EUR 24.00 to EUR 30.00 per share on 31 December 2020 and the average price target was EUR 26.89 

per share. 

 

Further information can be found online at www.patrizia.ag/en/shareholders/at-a-glance/. In addition to financial reports, 

presentations and announcements, this section of the company’s website contains the financial calendar, the 

roadshows/conferences for 2021 and the latest analyst opinions on PATRIZIA AG’s shares. 
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1 First Capital Partner is attributable to CEO Wolfgang Egger  4   Source: PATRIZIA share register 
2 According to the voting rights notification of 31 October 2018  5   Treasury shares 
3 According to the voting rights notification of 2 August 2019 

 

 
 

Shareholder structure of the Company 
The shareholder structure of PATRIZIA AG changed only slightly in the past financial year. The founder and CEO of the company, 

Mr Wolfgang Egger, remains its majority shareholder. At the end of 2020, he held 51.81% of the share capital via First Capital 

Partner GmbH. The second-largest shareholder, Union Investment Privatfonds GmbH, retained its equity interest of 5.02% in 

2020. In addition, Allianz Global Investors GmbH adjusted its equity interest to 4.99% according to the voting rights notification 

dated 14 December 2020. As at 31 December 2020, the number of treasury shares held by PATRIZIA AG increased to 2.89% 

of the issued shares after a share buy-back programme. 29.72% of the remaining shares are held by institutional investors, 

with a further 5.57% held by private shareholders. 
 

In terms of regional distribution, PATRIZIA’s shareholders, which number a good 7,300, are spread across 45 countries 

worldwide. However, the vast majority of the shares are held by German shareholders (81.00%), followed by shareholders in 

the USA (7.00%) and the United Kingdom (5.00%). 
 

Distribution of a dividend of EUR 0.30 per share for the 2020 financial year 
The Management Board and Supervisory Board of PATRIZIA AG are proposing that the HGB unappropriated profit for the 2020 

financial year in the amount of EUR 476.7m can be used to pay a dividend of EUR 0.30 per share, with the remaining amount 

being carried forward to new account. This represents an increase in the dividend per share of 3.4% compared to the previous 

year. Based on the share of the IFRS consolidated net profit for 2020 attributable to shareholders of the parent company of 

EUR 37.7m, this corresponds to a pay-out ratio of 73.5%. PATRIZIA is maintaining its previous dividend policy. This means that 

the growth rates of management fees and assets under management compared to the previous year will form the basis for the 

dividend proposal of the Management Board and Supervisory Board of PATRIZIA AG. 
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