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Educational opportunities for all  
children – together for a better future
PATRIZIA Foundation prepares KinderHaus facilities for digital learning

Cameroon: Ready for digital learning – 
a special training for teachers
In July 2021, pedagogue Beatrice Rutishauser Ramm travelled 
to the school in Yaoundé on behalf of the PATRIZIA Foundation 
to prepare teachers and school management for digital learning. 
The four-day course was based on a method called Essence 
of Learning (EoL) and various aspects of blended learning. The 
participants learned how they can do more to promote self-
directed, child-centred learning to allow acquired knowledge to  
be used in everyday life. “One important conclusion from the 
training is that more emphasis should be given to self-directed 
learning, self-correction, individual decision-making and critical 
cognitive skills, as envisaged in any school concept of qualitative 
education based on SDG4,” explains the PATRIZIA Foundation’s 
education expert.

Beatrice Rutishauser Ramm (left) during textbook analysis with  
the teachers.

The second year of the pandemic posed major challenges to the 
PATRIZIA Foundation‘s educational mission: schools around the 
world remained closed, with access to education out of reach for 
many children. With the “Digital Classroom” project, the Foundation 
promotes the development of infrastructures for digital learning. 
Implementation started in 2021 in three pilot countries. 

By building schools, the PATRIZIA Foundation supports the United 
Nations‘ education goal (SDG4 of the Sustainable Development 
Goals): ensure inclusive, equitable and quality education and  
promote lifelong learning opportunities for everybody. For a sus-
tainable impact, when a new project is created, both the  
Foundation and its partners commit to the operation of each 
facility for at least 25 years.

Even the teenagers are helping with the construction of the school.

for maintenance purposes, computer programs, platforms, and 
end devices. The project also has a bearing on training in each 
location on both methods used and teaching skills so that digital 
learning can be integrated into school lessons. By working with 
each local partner and adapting methods to the school’s individual 
situation, the new digital solutions should be sustainable in the 
long term. Together with the local partner and adapted to the 
respective school situation, sustainable digital solutions are to be 
implemented in this way.

The coronavirus crisis has shown that in addition to the creation 
of educational infrastructure, it needs also offers that re-enable 
access to education even under difficult circumstances. This is 
why the PATRIZIA Foundation is promoting the development of 
digital learning infrastructures and is also developing a special 
adaptive concept based on the digital classroom. The concept will 
initially be introduced in three pilot countries (Cameroon, Nepal 
and Rwanda). The factors that have to be considered include 
infrastructure, electricity supplies, internet access, energy required 

Digitech – an opportunity to foster change



Rwanda: ICT lab for students  
at the vocational school
At the PATRIZIA Vocational Training Center Ntarama, funds  
from the Foundation’s coronavirus relief fund were used to 
finance a computer lab, which the students have already built 
themselves. It will be equipped now with 40 laptops, projectors, 
printers, tables and chairs. In addition, the defective solar  
system will be repaired to ensure power supply, and students 
will be given a training opportunity to become solar system 
technicians so that they can repair and maintain such systems 
themselves in the future. In the future, both the students and  
the teachers will benefit from the digital classroom, as they will 
be able to prepare their lessons with the help of online-based 
teaching materials and videos.

Students of the PATRIZIA Vocational Training Center Ntarama  
at the Remote Run for Rwanda.

Nepal: The “Future Classroom“  
architecture competition
The digital classroom at the PATRIZIA School Dhoksan in Nepal 
has kicked off with an architecture competition. All 13 architecture 
faculties in Nepal participated in the contest, and in total the 
students submitted 71 creative proposals. When designing their 
dream classroom, they should pay particular attention to three 
factors: the future of school education and the learning atmo-
sphere; digital transformation; sustainable and non-hazardous 
building materials. In October, 39 finalists were presented. The next 
step will be for the finalists to select one winner from each faculty 
themselves who will then form a team, which will join forces at 
design workshops to develop a digital classroom for the school  
in Dhoksan together.

PATRIZIA School Dhoksan - the Future Classroom is to be built 
in a Nepalese mountain village. 

www.patrizia.foundation
Donation account PATRIZIA Foundation: 
IBAN DE59 7208 0001 0160 0333 00
BIC DRESDEFF720

PATRIZIA employees continued to support the Foundation in 2021 
through numerous volunteering activities such as the „Remote Run 
for Rwanda“ and the „Cycle to Nepal“ challenges (both supporting 
the digital classroom projects in the respective countries), Excel 
training supporting the KinderHaus facilities in India, and the Lakes 
Challenge supporting the PATRIZIA School Buyamba in Uganda.

Through the Lakes Challenge, the 
participants raised more than  
EUR 100,000 for a school in Uganda.

Jan Kuhn Christina Lutz Neerav Nemchand Gala 

Volunteering activities by PATRIZIAns

At the patriziaride, the 
participants cycled virtually 
to Nepal.
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Key figures 
 

Financial performance indicators    

    

 2021 2020 Change 

Assets under Management EUR 48.6bn EUR 47.0bn 3.5% 

Operating income¹ EUR 118.3m EUR 116.5m 1.6% 

Cost Coverage Ratio (CCR)² 120.7% 119.8% 0.9 PP 

EBITDA¹ EUR 128.9m EUR 115.7m 11.4% 

EBITDA margin² 35.9% 33.3% 2.6 PP 
     

1 PATRIZIA introduced new key financial performance indicators for the Group as at 01.01.2022 - Operating income will be replaced by EBITDA. Please see chapter 1.4.2 for the definition  

  of operating income and the derivation of EBITDA. 
2 PATRIZIA introduced new key financial performance indicators for the Group as at 01.01.2022 - Cost Coverage Ratio (CCR) will be replaced by EBITDA margin. Please see chapter 1.4.2  

  for the definition of Cost Coverage Ratio (CCR) and the derivation of EBITDA margin. 

PP = percentage points 

  

Revenues and earnings    

    
EUR k 2021 2020 Change 

Revenues 318,163 301,693 5.5% 

Total operating performance 339,856 316,275 7.5% 

EBITDA 128,922 115,686 11.4% 

EBIT 93,311 73,377 27.2% 

EBT 87,708 62,046 41.4% 

Consolidated net profit 51,808 40,678 27.4% 
    

  

Structure of assets and capital    

    
EUR k 31.12.2021 31.12.2020 Change 

Non-current assets 1,067,145 1,033,018 3.3% 

Current assets 994,312 929,065 7.0% 

Equity (excl. non-controlling interests) 1,282,809 1,237,240 3.7% 

Equity ratio (excl. non-controlling interests) 62.2% 63.1% -0.8 PP 

Net equity ratio 74.6% 76.4% -1.9 PP 

Non-current liabilities 352,477 419,214 -15.9% 

Current liabilities 390,477 273,363 42.8% 

Total assets 2,061,457 1,962,083 5.1% 
    

 

PP = percentage points 

  
PATRIZIA share  
  
ISIN DE000PAT1AG3 

SIN (Security Identification Number) PAT1AG 

Code PAT 

Issued shares as at 31.12.2021 92,351,476 shares 

Outstanding shares as at 31.12.2021¹ 88,620,175 shares 

Treasury shares as at 31.12.2021 3,731,301 shares 

2021 high² EUR 26.55 

2021 low² EUR 19.98 

Closing price as at 31.12.2021² EUR 20.50 

Share price performance 2021² -21.9% 

Market capitalisation as at 31.12.2021 EUR 1.9bn 

Average trading volume per day 2021³ 43,861 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 
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Preamble by the Management Board 

 

Dear Shareholders, 

Dear Readers, 
 

In challenging and uncertain market environments, the value of strong and reliable partnerships is more relevant than ever for 

clients, tenants, business partners, and shareholders – it is all about trust. Over the past two years, PATRIZIA successfully 

managed to balance the interests of clients and tenants and achieved solid incomes and attractive returns on its investments. 

While navigating through the uncertainties of the pandemic, we are holding our course and continue to make significant 

progress with our mid-term strategy. 
 

We are laying the foundations today for our clients’ success tomorrow. We are focusing on what is coming next to deliver 

performance: stable, high-quality portfolios will feature smart cities, alternative concepts for living, the next level of 

sustainability, vibrant communities, innovations to improve people’s lives, connectivity, and much more. 
 

NEXT NOW – Delivering performance in real assets investment management 
We are expanding our offering in a structural growth market. According to Preqin’s “2022 Global Real Estate Report”, the global 

real estate assets under management (AUM) are expected to grow by 41% over the next five years.1 Infrastructure is expected 

to grow even faster and overtake real estate as the largest alternative asset class by end of 2026.2 To reflect the growing 

investment interest, we are continuously expanding the investment opportunities for our clients. 
 

We also launched new products at the end of the year and in the beginning of 2022. For example, we are enabling our clients 

to benefit from debt exposure in the real estate market via our “PATRIZIA Global Real Estate Debt” product launched in 2021. 

Moreover, we launched the “PATRIZIA Sustainable Communities” fund, our first impact investment fund, in February 2022. 

While both new funds complement our broad product suite with additional asset classes, we also continued to grow our real 

estate flagship funds. In January 2022, we reached the EUR 1.5bn equity milestone for our “Living Cities” fund that we want 

to grow to at least EUR 2bn equity in 2022. 
 

We are respected as one of the leading fundraisers and independent real estate investment manager in Europe. With EUR 

16.9bn equity raised over the past 10 years, PATRIZIA is the second most successful fundraiser globally for Europe-focused 

Private Real Estate Funds.3 
 

The year 2021 in review – Solid Financial Results 
Also in 2021, we were able to build on our strengths. Our diversified client base entrusted us with equity commitments of  

EUR 2.6bn – a significant increase of 39% compared to the previous year. International investors contributed more than half 

of the equity commitments. In addition, we grew our global institutional client base, such as pension funds, insurance 

companies and sovereign wealth funds, by over 50 to more than 500 and strengthened our retail base with now over 6,000 

German private and (semi-)professional clients. Reflecting PATRIZIA’s strong platform and increased market activities, our 

volume of signed transactions rose by 24% to EUR 6.8bn and clearly surpassed the moderate transaction levels of 2020. 
 

Even in an ongoing challenging market environment determined by the pandemic, we achieved an operating income of  

EUR 118.3m that was in the middle of the broader range of EUR 100 to 145m we guided in February 2021. Compared to the 

FY 2020, operating income improved by 1.6%. We further enhanced our earnings quality by expanding recurring management 

fees. The service fee income – which combines management, transaction, and performance fees – totalled to EUR 346.2m, an 

increase of 5.7% to the previous year. 
 

Our client base provides us with a strong basis to further grow our AUM and benefit from the structural growth in real assets 

investment management as many clients invest in several PATRIZIA funds and focus on long-term investments. More than 75% 

of our AUM have a maturity of more than 10 years. In 2021, our AUM continued to grow to EUR 48.6bn, up 3.5% compared to 

2020. 
 

As our clients are focusing more on value creation in strategic project developments, we have grown our share of project 

developments. While investments in existing properties are immediately fully accredited to the managed assets, project 

developments will only be fully accounted for after completion. Therefore, project developments have temporarily led to a 

deferred growth in our AUM and thus did not contribute directly to our AUM growth in the past year. 

 
___________________________________________________ 
1 Preqin, 2022 Global Real Estate Report, January 2022: https://www.preqin.com/Portals/0/Documents/RE%20Globals%20PR%20FINAL.pdf?ver=2022-01-12-084820-883 
2 Preqin, 2022 Global Infrastructure Report, January 2022: https://www.preqin.com/Portals/0/Documents/INFRA%20Global%20PR%20FINAL.pdf?ver=2022-01-12-084550-803 
3 Preqin Global Real Estate Report 2020 
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Reflecting our solid business development, we will – in agreement with the Company's Supervisory Board – propose to the 

2022 Annual General Meeting to continue our positive dividend history and again increase our dividend payments per share. 

We will suggest a dividend of EUR 0.32 per share, i.e., an increase of 6.7% or EUR 0.02 per share – the fourth consecutive 

increase in dividends in a row. 
 

The year 2021 in review – Progress on our strategic journey 
In 2021, we were also able to achieve milestones on our strategic journey to become a leading partner for global real assets. 

We continued this journey with clear strategic priorities to further grow our AUM and recurring fees to achieve stable and 

growing profits for our shareholders: 
 

− Grow the scope of our product shelf, 

− Further internationalise our client base and investments, 

− Simplify our business through digitalisation and innovative technologies for excellent services that build a stable basis for 

future growth, and 

− Deepen our value creation across the whole value chain. 

Transformational Whitehelm acquisition 

The most important milestone of 2021 was our transformational acquisition of the infrastructure investment manager 

Whitehelm Capital. The infrastructure investment manager with offices in Sydney, Canberra, and London, strengthens our 

global reach, and perfectly complements our international client base and product offering. Clients will benefit from a much 

broader and more diversified infrastructure investment offering in a key structural growth market, as global infrastructure 

investments are growing rapidly and are expected to increase from currently USD 2.8tn to USD 3.8tn per year in 2040.4  
 

With the closing of the acquisition on February 1, 2022, we will have grown our AUM to more than EUR 50bn and tripled our 

infrastructure assets to approximately EUR 5bn. In short, with the integration of Whitehelm Capital we have made major 

progress in becoming a leading partner for global real assets. 
 

Despite this transformational acquisition, we will still have available liquidity of more than EUR 450m after closing of the 

transaction, enabling us to continuously assess opportunities for additional acquisitions to further expand our offering in line 

with our mid-term strategy. 
 

Conversion to international legal form SE and expanded Supervisory Board 

In addition, we are further growing our global footprint and internationalisation strategy by moving to a new legal structure that 

is well recognised internationally. We initiated the conversion of PATRIZIA AG into a European Company, "Societas Europaea" 

or "SE", and plan to complete this conversion in 2022 with a vote at the next Annual General Meeting. The international legal 

form will be closer aligned to our growing international profile and business. 
 

We also strengthened our corporate setup with the expanded, more diverse, tech-savvy Supervisory Board that was elected at 

our last Annual General Meeting in October 2021. With Chairman Uwe H. Reuter, who served in PATRIZIA AG’s Supervisory 

Board as Deputy Chair since 2017, the new Supervisory Board combines continuity with new impulses for our 

internationalisation and digital transformation with the new members: 
 

− Axel Hefer, Chief Executive Officer of Trivago N.V.; 

− Marie Lalleman, Senior Advisor to CEOs and C-Suite; 

− Jonathan Feuer, Private Equity Investor and Non-Executive Chairman of Eigen Technologies; 

− Philippe Vimard, Chief Operating Officer and Chief Technology Officer of Doctolib SAS. 

Progress in Technology & Innovation and Digitalisation 

Our Supervisory Board’s broad experience in different fields of the digital economy will help us with further developing our 

global ecosystem for innovations and in digitalising our core business processes and services. Over the past years, our 

Technology & Innovation team has built a global network to partner early on with interesting technology companies and has 

put together a portfolio of innovative technologies to improve our products, processes, and services. 
 

For example, in 2022 we are rolling-out Smart Building Technologies across our portfolio. Through more energy efficiency, 

reduced operating costs and better services, these new technologies will ultimately increase the value of the assets we manage 

and accelerate implementing sustainability measures across our managed assets. After the successful implementation, we will 

offer the solution also to third parties and thus explore new business fields. 
 

 
______________ 
4 G20 Global Infrastructure Outlook, https://outlook.gihub.org 
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Also, we build on the experience and network of our Technology & Innovation team to broaden our investment offering. We 

have launched our Sustainable Future Ventures (SFV) fund – a Venture Capital fund for the built environment with the aim to 

grow a portfolio of technology companies that have the potential to change the way we finance, build, and use real estate. 
 

In addition, we bundled our administrative services into one organisation that will serve as a one stop shop service platform 

for all fund, portfolio, asset, and IT services. As a result, we are connecting all services into one digital platform, to enable 

seamless end-to-end processes and the consistent use of data across the whole real asset value chain. Our new “Fund 

Services+” organisation went live in October 2021. It will drive the further digitalisation of our services, support our growth 

ambition and has the potential to generate additional third-party revenues. 
 

Outlook: Mid-term strategy and business development 2022 
Despite the Covid-19 related headwinds over the last two years, our strategic route and organic AUM annual growth targets of 

8 to 10% on average remain unchanged, with upside potential in case of additional acquisitions. For example, with the 

integration of Whitehelm we see strong growth potential in our infrastructure segment that we intend to grow from currently 

about EUR 5bn to EUR 15 to 20bn AUM in the mid-term.  
 

Another growth dimension will be the continued internationalisation of our business. With 26 offices in the world’s important 

financial centres, we will further drive the internationalisation of our client base and investments. We expect to utilise 

Whitehelm’s strong footprint in APAC, our strengthened office in Japan, as well as our presence in Hongkong, Seoul, and 

Singapore to further grow our AUM and investor base in the region. 
 

We will continue to grow our international flagship funds, including Living Cities, Hanover, TransEuropean, PanEuropean, further 

expand our product suite and deepen our value chain with innovative technologies and services. 
 

For 2022, we will provide guidance based on our EBITDA (replacing operating income) and EBITDA margin (replacing Cost 

Coverage Ratio) to simplify our reporting and make our performance easier comparable with our peers. In 2021, we achieved 

an EBITDA of EUR 128.9m. For 2022, we expect an EBITDA in the range of EUR 120 to EUR 145m and an EBITDA margin of 

between 35% and 38% based on the assumption that our AUM will grow organically to between EUR 57 – 60bn. By growing 

our AUM, we will further increase our income from management fees and, thus, continue to improve our earnings quality 

through recurring fees. 
 

Sustainability – building on our purpose: “Building Communities & Sustainable Futures” 
Since its foundation in 1984, PATRIZIA has been driven by a strong purpose: “Building Communities & Sustainable Futures”. It 

guides us in defining our strategic and everyday priorities, strengthens our identity as PATRIZIAns and nurtures a strong 

corporate culture of collaboration and joined achievements. For us, it is a priority to keep this spirit alive. 
 

In 2021 we defined our path for contributing to sustainable real assets and developed four overarching sustainability goals to 

live-up to our purpose: 
 

− Become a leading sustainable investor in real assets with a consistent UN PRI five-star rating from 2025 onwards and a 

majority of our assets certified under our Create Better5 programme. 

− Be an employer of choice in the real asset sector. 

− Become a leading global impact investor with a meaningful part of our assets under management in impact investments6 

by 2035. 

− Achieve net zero carbon7 status across our corporate operations and real asset portfolio by 2040 or earlier, with a clear 

ambition to execute as fast as external and our stakeholder requirements permit. 

We strive to embed sustainability in everything we do at PATRIZIA. Therefore, we translate our overarching goals into trajectory 

paths and pathway goals to ensure that we make continuous progress. For example, our flagship funds fully integrate 

sustainability into their operations, including transactions, project developments, fund and asset management, as well as fund 

reporting. 
 

  

 
________________ 
5 Create Better is an example of PATRIZIA's culture of innovation and was implemented as an internal campaign. In the near future, this will be defined as a certification framework  

  representing best practice approaches in the sector. 
6 As defined in the PATRIZIA Impact Investing policy, which broadly aligns to Article 9 of the EU Sustainable Finance Disclosure Regulation (2088/2019) and equivalents in other  

  jurisdictions. 
7 Includes operational emissions and embodied carbon for new developments and major refurbishments, excluding the ‘sunk’ embodied carbon of the standing portfolio. Further details of  

  the commitment, including a granular breakdown of the scope of the target, can be found in the PATRIZIA Net Zero Carbon Strategy paper, which will be published during H1 2022. 
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In addition, we work on continuously improving as an employer of choice for everyone. In 2021, we setup our Equity, Diversity 

& Inclusion (ED&I) Council sponsored by Alexander Betz, our Chief Digitalisation Officer (CDO), Anne Kavanagh, Chief 

Investment Officer (CIO), and Simon Woolf, our Chief Human Resources Officer (CHRO). A diverse group of PATRIZIAns engages 

in the Council and in the work of the related project groups. The Council will advise on all ED&I initiatives across PATRIZIA and 

provides governance on ED&I priorities, programmes, actions, and metrics. With the help of the Council, we want to review 

and upgrade people strategies – including recruitment, inclusion and retention, development and trainings, and overall diversity 

awareness – to ensure equitable, diverse, and inclusive practices. 
 

From PATRIZIA’s early beginning on, we took responsibility for our communities. For more than two decades, we have been 

supporting the PATRIZIA Foundation that over the years has given about 250,000 children worldwide access to education and 

thus the chance to live better lives. On top of our ongoing financial commitment to the foundation, several hundred PATRIZIAns 

and friends of PATRIZIA engaged in the volunteering activities of the foundation to support projects in Rwanda, Uganda, and 

Nepal. For example, the PATRIZIA Lake District Charity Challenge raised more than EUR 100,000 for the PATRIZIA School 

Buyamba in Uganda. PATRIZIA shareholders are active supporters of creating a better future for those in need, with up to 1% 

of annual operating income allocated to social projects, such as the PATRIZIA Foundation. 
 

Our skilled, hard-working and passionate employees were fundamental to achieve the solid financial results and the strong 

progress we made in our strategic development. Through their expertise, engagement, and relentless efforts they generate 

added value for PATRIZIA and its stakeholders. Therefore, we would like to thank our employees for their valuable contributions 

throughout another year of great progress, a growing client base and solid business results! Their achievements and great 

collaboration motivate us to strive for ambitious goals to further develop PATRIZIA as a leading global real assets investment 

manager. 
 

We would also like to thank you, our shareholders, our clients and business partners for your trust, loyalty and friendship, even 

in uncertain times. And we look forward to continuing PATRIZIA's strategic route with you! 
 

Augsburg, 15 March 2022 
 

The PATRIZIA AG Management Board 

    

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, 
 

Although fiscal year 2021 was once again dominated by the global Covid-19 pandemic, PATRIZIA AG once again realised 

numerous attractive investment opportunities for its national and international clients. Both the transaction volume and the 

equity raised increased significantly compared to the previous year. This once again underlines PATRIZIA's strong market 

position as a leading partner for global real assets. 
 

Composition of the Supervisory Board and Committees 
In the period until the entry of the amendment to the Articles of Association resolved at the Annual General Meeting on 14 

October 2021 in the commercial register, the Supervisory Board consisted of three members. With the entry of the amendment 

to the Articles of Association in the commercial register on 3 November 2021, the Supervisory Board was expanded to five 

members. 
 

Dr Theodor Seitz and Mr Alfred Hoschek retired from the Supervisory Board at the end of the Annual General Meeting on 14 

October 2021. The Supervisory Board thanks Dr Seitz and Mr Hoschek for their many years of successful service. The Annual 

General Meeting elected Mr Axel Hefer and Ms Marie Lalleman as new members with effect from the end of the Annual General 

Meeting, and Mr Jonathan Feuer and Mr Philippe Vimard as new members with effect from the entry of the amendment to the 

Articles of Association in the commercial register. 
 

For the period in which the Supervisory Board consisted of only three Supervisory Board members, the Supervisory Board had 

not formed any committees. An Audit Committee was established from 15 November 2021 and a Nomination and 

Remuneration Committee from 15 December 2021. 
 

Cooperation between the Management Board and the Supervisory Board 
In the fiscal year 2021, the Supervisory Board of PATRIZIA AG diligently performed all the duties assigned to it by law, the 

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

management of the Company. At the same time, we were involved in all key decisions at an early stage. The Management 

Board regularly informed us in writing and verbally about the fundamental aspects of business development for the company 

and the Group, fundamental questions of corporate management, the current opportunities and risks of the earnings and 

liquidity situation as well as the intended business policy. The Management Board of PATRIZIA AG provided detailed 

explanations and reasons for the corporate planning and deviations in the course of business from the planning. 
 

Meetings of the Supervisory Board 
Fourteen Supervisory Board meetings were held in the reporting year. The high number can be explained in particular by 

strategic M&A activities, the planned conversion of the company into an SE (Societas Europaea) and the reconstitution of the 

Supervisory Board. In addition, an Audit Committee meeting was held for the first time on 13 December 2021. Due to the 

Covid-19 pandemic, most of the meetings were held virtually. Where necessary, the Supervisory Board met without the 

Management Board. There was also a regular exchange between the Management Board and the Supervisory Board, 

represented by the Chairman of the Supervisory Board, outside of the regular meetings. In addition, a conference call was held 

with the CFO prior to the publication of the half-year and quarterly figures to discuss the financial results - if these were not 

discussed in meetings. 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. 
 

Focal points of advisory and supervisory activities 
The subject of the meetings were important fundamental and individual issues, the strategy of the Group as well as the 

economic situation including the risk situation and risk management. 
 

In a first extraordinary meeting on 2 March 2021, the targets for the variable remuneration of the Management Board for the 

current financial year were discussed. In another extraordinary meeting on 11 March 2021, the Supervisory Board decided on 

the budget for the financial year 2021 and a maximum remuneration for the Management Board. 
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The extraordinary meeting of the Supervisory Board on 16 March 2021 was also the meeting to approve the financial 

statements for the past financial year 2020, at which the auditors of Deloitte GmbH Wirtschaftsprüfungsgesellschaft also 

reported on their auditing activities for the financial year 2020. After examining the annual financial statements 2020 and the 

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

the Supervisory Board adopted the annual financial statements and approved the consolidated financial statements. The 

Supervisory Board also examined the Company's dependency report for the financial year 2020. The Supervisory Board 

concurred with the Management Board's recommendation to pay a dividend of EUR 0.30 per share to the shareholders for the 

financial year 2020. 
 

In the first ordinary meeting on 17 March 2021 the CFO explained the current business development including relevant key 

figures. In addition, reports were given on the topic of compliance, the CDO's business area and projects, the digitalisation 

strategy and PATRIZIA's ESG and sustainability strategy. Information was also provided on current topics from the operating 

business, the effects of the Covid-19 pandemic on the course of business and pending legal disputes. Finally, an adjustment 

to the business allocation plan for the Management Board, as well as the approval of interim financing for an acquisition 

project, was resolved. 
 

On 29 March 2021, an extraordinary meeting was held in which the Supervisory Board decided on the targets for the variable 

remuneration of the Management Board members. 
 

In another extraordinary meeting on 11 May 2021, the CFO explained the business figures for the first quarter of 2021. In 

addition, the programme proposed by the Management Board to buy back shares in PATRIZIA AG was resolved. 
 

On 23 June 2021, the Supervisory Board met for its second ordinary meeting. Reports were given on the current business 

figures, the effects of the Covid-19 pandemic on the course of business, current developments in the Technology & Innovation 

department and the CFO's department, and in particular on risk management, the risk management system and internal 

auditing. Finally, the Management Board informed the Supervisory Board in detail that a conversion of PATRIZIA AG into a 

monistic SE was currently being examined. Furthermore, the variable targets for Management Board remuneration for the fiscal 

year 2021 (both corporate targets and individual targets for the individual Management Board members) and regulations on 

dealing with conflicts of interest were resolved. 
 

On 30 July 2021, an extraordinary meeting was held in which a basic decision was made on the implementation of the SE 

conversion. In addition, ongoing projects and planned M&A transactions were discussed and the CFO reported on the expected 

financial results for the first half of the year 2021. 
 

Further extraordinary meetings were held on 3 and 6 September 2021 to discuss and pass resolutions on the acquisition of 

the infrastructure investment manager Whitehelm Capital. 
 

On 14 September 2021 the Supervisory Board met for its third ordinary meeting and was informed about the product 

profitability of the company, in addition to the report from the operational areas and the effects of the Covid-19 pandemic on 

the course of business. Another topic was the results of a project to optimise internal processes in the area of fund 

administration, including a benchmark study by McKinsey & Company, Inc. and a process optimisation study conducted by 

Porsche Consulting GmbH. The results of these studies and the steps to be derived from them for the further strategy were 

subsequently discussed in detail. In addition, regular information was provided on the topics of compliance, risk management 

and litigation. 
 

In an extraordinary meeting on 3 December 2021, the newly constituted Supervisory Board was given a comprehensive 

presentation of all PATRIZIA AG business areas and discussed current topics. 
 

In another extraordinary meeting on 13 December 2021, the CFO reported on the current business figures and the impact of 

the Covid-19 pandemic on business performance. In addition, rules on the cooperation between the Management Board and 

the Supervisory Board were discussed and the relevant targets for the Long-Term Incentive Plan of the executives participating 

in it for the financial year 2021 were decided. 
 

In the last ordinary meeting of the reporting year on 15 December 2021, the Supervisory Board dealt in detail with the annual 

planning and corporate goals for the financial year 2022. In addition to a strategic update by the Co-CEO, the Supervisory 

Board was briefed on D&O insurance issues, ongoing litigation and current corporate governance topics. Furthermore, a new 

edition of the PATRIZIA AG share buy-back programme was discussed in detail and approved by the Supervisory Board. 
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Individual attendance of meetings by Supervisory Board members in 2021 
The respective members of the Supervisory Board in office attended all meetings of the Supervisory Board in the 2021 business 

year - with the exception of two meetings, at each of which one member was not present. At five meetings of the Supervisory 

Board in the financial year 2021 the Supervisory Board also met without the Management Board. Details on individual meeting 

attendance can be found in the following overview: 

  

Individual meeting attendance of Supervisory Board members in 2021 

   

Supervisory Board member 
Total meeting 

attendance 
Total meeting 

attendance in % 

Uwe H. Reuter 14/14 100% 

Dr Theodor Seitz - (until 14 October 2021) 11/11 100% 

Alfred Hoschek - (until 14 October 2021) 10/11 91% 

Axel Hefer - (since 14 October 2021) 3/3 100% 

Marie Lalleman - (since 14 October 2021) 3/3 100% 

Jonathan Feuer - (since 3 November 2021) 3/3 100% 

Philippe Vimard - (since 3 November 2021) 2/3 67% 

    
 

No conflicts of interest were known 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. For this purpose, the Company provided the members of the Supervisory Board with 

information on current legal requirements relevant to the Supervisory Board. 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, among others, 

on the reappointment of Management Board members, on amendments to Management Board employment contracts, on the 

election of a new Chairman of the Supervisory Board and a Deputy Chairman of the Supervisory Board, as well as on the 

remuneration system of the Management Board. 
 

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

www.patrizia.ag/en/shareholders/corporate-governance/corporate-governance-statement/ on 15 March 2022. 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 share of women on the Supervisory Board, the Management Board and 

the first two management levels below the Management Board. 

 

On 15 December 2021, the Supervisory Board adopted the Declaration of Conformity with the recommendations of the 

"Government Commission on the German Corporate Governance Code" in accordance with §161 AktG (German Stock 

Corporation Act; GCGC 2020). The recommendations were complied with during the year, with a few exceptions. With the 

reorganisation of the Supervisory Board and the formation of the Audit Committee and the Nomination and Remuneration 

Committee, the final deviations were eliminated in the fourth quarter of 2021, so that PATRIZIA now fully complies with the 

Code. The current and all previous Declarations of Conformity are also permanently available on the PATRIZIA website. 
 

As an exception, my colleagues on the Supervisory Board and I have decided not to conduct a self-assessment in 2021 due to 

the expansion of the Supervisory Board and the fact that it is largely made up of new members. In the coming year, however, 

such an assessment will take place again as usual. 
 

 

 

 

 

 

 

 

http://www.patrizia.ag/en/shareholders/corporate-governance/corporate-governance-statement/
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Audit of the 2021 annual and consolidated financial statements 
The annual financial statements of PATRIZIA AG prepared in accordance with the German Commercial Code (HGB), the 
consolidated financial statements prepared in accordance with IFRS, the combined management report for PATRIZIA AG and 
the Group for the fiscal year 2021 and the remuneration report were audited by Deloitte GmbH 
Wirtschaftsprüfungsgesellschaft, Munich, including the accounting records, and were each given an unqualified 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 11 and 15 March 2022 and provided additional information. 
Deloitte also determined that the Management Board has established an appropriate early risk detection system. No material 
weaknesses in the internal control system and the risk management system related to the accounting process were reported. 
In addition, the Management Board explained the financial statements of PATRIZIA AG and the Group as well as the risk 
management system at this meeting. 
 

The Supervisory Board and its committees have also examined the annual financial statements of PATRIZIA AG, the 

consolidated financial statements, the combined management report for the Company and the Group for the fiscal year 2021, 

the remuneration report and the Management Board's proposal for the appropriation of net retained profits and have raised 

no objections. We noted the auditor's findings and approved the annual and consolidated financial statements. The annual 

financial statements of PATRIZIA AG for the fiscal year 2021 are thus adopted. The Supervisory Board concurred with the 

Management Board's proposal for the appropriation of profits for the fiscal year 2021 and supports the payment of a dividend 

of EUR 0.32 per share. The remaining amount of the balance sheet profit according to HGB will be carried forward to new 

account. 
 

The Audit Committee and the Supervisory Board also dealt with the non-financial statement included in chapter 1.5 in the 

combined management report of the Company and the Group. The Management Board explained the relevant pages in detail 

at the meetings and answered supplementary questions from the Supervisory Board members. The Supervisory Board had no 

objections after its examination. 
 

Audit of the dependency report 
The report by the Management Board of PATRIZIA AG on relationships with related parties for the fiscal year 2021 was also 

examined 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) which would have 

required the approval of the Supervisory Board in the fiscal year 2021. The auditor 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 has managed to continue to grow and generate solid results for its stakeholders in 2021 despite the ongoing 

economic challenges caused by the Covid-19 pandemic. 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, 15 March 2022 
 

For the Supervisory Board of PATRIZIA AG 

 
Uwe H. Reuter 

Chairman 
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Supervisory Board f. l. t. r.: Philippe Vimard, Axel Hefer, Marie Lalleman, Uwe H. Reuter, Jonathan Feuer 
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The PATRIZIA share 
 
PATRIZIA's key share data     

     

  2021 2020 2019 

Share prices     
High EUR 26.55 26.65 20.48 

Low EUR 19.98 16.60 15.90 

Closing price as at 31.12. EUR 20.50 26.25 19.86 

Share price performance % -21.90 32.18 19.30 

Market capitalisation as of reporting date EUR bn 1.9 2.4 1.8 

     
Average trading volume per day¹ EUR 985,950 1,785,860 1,407,100 

Average trading volume per day¹ Shares 43,861 83,192 76,778 

Annual share turnover²  0.12 0.23 0.21 

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

Outstanding shares as of reporting date Shares 88,620,175 89,682,931 91,059,631 

Treasury shares as of reporting date Shares 3,731,301 2,668,545 1,291,845 

     
Earnings per share undiluted (IFRS, unadjusted) EUR 0.54 0.42 0.58 

Earnings per share diluted (IFRS, unadjusted) EUR 0.54 0.42 0.58 

Dividend per share EUR 0.32 0.30 0.29 
 

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 2021, the stock markets continued their recovery from 2020. The DAX was able to reach new highs in the 
course of 2021. This can be explained by the increasing progress in the fight against the Covid-19 pandemic. In the summer 
of 2021, the Corona infection figures were on the decline, which led to a normalisation of daily life and a recovery in the 
economic sectors that were particularly hit hard. The decreasing risks of another hard lockdown led to the return of investors, 
so that the positive sentiment led to the DAX reaching a record high of 16,251 index points. The DAX index closed the year 
with a gain of 15.7%. A similar, but somewhat weaker picture was seen among German second-line stocks. The MDAX closed 
with a plus of 13.5%, while the SDAX ended the year with a gain of 10.5%, partly due to its high share of technology stocks. A 
high correlation to the positive development on the German stock market was also reflected in PATRIZIA AG's international 
benchmark indices: the FTSE EPRA/NAREIT Developed Europe Index started the year at 2,161 points and ended it at 2,485 
points, corresponding to a price performance of 15.0%. The STOXX 600 Financial Services Price Index started the year at 606 
points and ended 2021 at 753 points, representing a price performance of 24.3%. 
 
The PATRIZIA share started 2021 at a price of EUR 26.10. Despite positive business development and a steady economic 
recovery, the PATRIZIA share price performance was unable to match the performance of the leading German indices. This can 
be explained by the fact that PATRIZIA's share price performance in 2020 significantly outperformed the DAX, MDAX and 
SDAX. PATRIZIA AG's business model, described by analysts as resilient and crisis-proof, led to a recovery and reallocation in 
favour of PATRIZIA AG in 2020 much earlier than for other listed companies. This outperformance in 2020, on the other hand, 
led to a reallocation to the detriment of the PATRIZIA share in 2021, as equity investors realised profits and reallocated to 
companies and economic sectors that benefited even more from the recovery after some severe pandemic-related slumps in 
2020. Even the temporarily strong share price performance following the announcement of the Whitehelm Capital takeover in 
September 2021 could not be sustained. As a result, PATRIZIA share ended 2021 with a decline of 21.9% and a price of EUR 
20.50. With 92,351,476 shares issued, the market capitalisation at the end of 2021 totalled EUR 1.9 bn.
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Development of the PATRIZIA share in comparison with various indices 

 
An average of 43,861 PATRIZIA shares were traded every day across all German stock exchanges. This corresponds to a year-

on-year reduction in volume of 47.3% (2020: 83,192 shares/day) and annual share turnover of 0.12 (2020: 0.23).  
 

Dividend payment 
In 2021, a dividend of EUR 0.30 per share was paid out in cash for the 2020 financial year, which corresponds to an increase 

of 3.4% over the previous year. The balance sheet profit according to the German Commercial Code (HGB) in the amount of 

EUR 476.7m was partly used to pay the dividend and the remaining amount was carried forward. By resolution of the Annual 

General Meeting on 14 October 2021, dividends of EUR 26.7m were paid out in cash. Based on the share of the IFRS 

consolidated net profit for 2020 attributable to the shareholders in the amount of EUR 37.7m, this corresponded to a payout 

ratio of 70.8%. The dividend was paid on 19 October 2021. 
 

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 2021, the Management Board and Investor Relations team presented the company, 

mainly via video conference in more than 180 meetings with investors from 34 cities worldwide. In addition, the team 

participated in a large number of international investor conferences and organised one private investor webinar each in 

cooperation with the Deutsche Schutzvereinigung für Wertpapierbesitz e.V. and the Schutzgemeinschaft der Kapitalanleger 

e.V.. 

 

The PATRIZIA share is regularly rated by eight analysts from national and international banks. At the end of 2021, seven 

analysts or 87.5% recommended PATRIZIA share as a buy, while one analyst issued a "hold" recommendation. Buy 

recommendations were issued by Baader Helvea, Berenberg, Deutsche Bank, DZ BANK, Kepler Cheuvreux, ODDO BHF and 

Warburg. Nord LB recommended holding the share. The analysts' price targets ranged from EUR 22.00 (Nord LB) to EUR 35.00 

(Deutsche Bank) per share on 31 December 2021 and the average price target was EUR 28.36 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 2022 and the latest analyst opinions on PATRIZIA AG’s shares. 

-40%

-30%

-20%

-10%

0%

10%

20%

30%

PATRIZIA AG

SDAX

Stoxx 600 Fin. Services

FTSE EPRA/ NAREIT Dev. Europe

MSCI World Small Cap

http://www.patrizia.ag/en/shareholders/at-a-glance/


PATRIZIA AG  2021 | Our Company 

 

18 
 

 
1 First Capital Partner is attributable to CEO Wolfgang Egger  4 Source: Treasury shares  
2 According to the voting rights notification of 31 October 2018  5 PATRIZIA share register 
3 According to the voting rights notification of 14 December 2020 

 

 
 

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 2021, 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 

2021. Furthermore, Allianz SE continues to hold its share of 4.99% according to the voting rights notification of 14 December 

2021. As at 31 December 2021, PATRIZIA AG holds treasury stock of 4.04% of the issued shares following a share buyback 

programme. The remaining shares are held 28.35% by institutional investors and 5.79% by private shareholders. 

 

Geographically the approximately 8,000 PATRIZIA shareholders are spread around the world. However, by far the most shares 

are held by German (80.74%), British (5.51%) and American (4.62%) shareholders. 
 

Distribution of a dividend of EUR 0.32 per share for the 2021 financial year 
For the fiscal year 2021, the Management Board and Supervisory Board of PATRIZIA AG propose to use the unappropriated 

surplus in accordance with the German Commercial Code (HGB) of EUR 426.1m to pay a dividend of 0.32 EUR per share and 

to carry forward the remaining amount to new account. This would correspond to an increase in the dividend per share of 6.7% 

compared to the previous year. Based on the share of the IFRS consolidated net income for 2021 attributable to the 

shareholders in the amount of EUR 47.9m, this corresponds to a payout ratio of 61.7%. PATRIZIA is adhering to its current 

dividend policy. Hence, the year-on-year growth rates in management fees and assets under management form the basis for 

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

  

PATRIZIA shareholder structure as at 31 December 2021 | by shareholder group | Specification in %
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