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GRAMMER share

Trends on German stock markets 
Significant recovery despite ongoing challenges
After the major challenges of the previous year, triggered in par-
ticular by the war in Ukraine, the German benchmark index opened 
the trading on January 2, 2023, at 13,993 points. However, this 
level also marked the low for the year. As worries over interest 
rates and a recession eased, the start of the year saw a signifi-

cant upward trend, although this has since been negatively influ-
enced by turbulence in the banking sector. The DAX rose to 15,629 
points by the end of March. Expectations of less dramatic inter-
est rate changes by central banks provided additional lift as the 
year went on. Thus, in the middle of June, the US Federal Reserve 
announced an interest rate pause after ten consecutive rate 
hikes. The ECB said that it would give more consideration to the 
economy when making interest rate decisions in the future. While 
the DAX rose to 16,148 points by the end of the first half of the 
year, there was then a resurgence in concern over the flagging 
global economy and, in particular, the situation in the Middle East, 
driving the German benchmark index down to 14,810 points at the 
end of October. Meanwhile, optimistic US and euro area inflation 
figures, in addition to the prospect of interest rate cuts in 2024, 

led to a rally at the end of the year. The DAX peaked at 17,003 
points on December 14 and closed the year on December 29, 
2023 at 16,752 points, up 19.7% on its opening price. 

GRAMMER share price performance affected by volatile economic 
environment
The performance of GRAMMER’s shares was characterized by 
significant signs of recovery in the first half of 2023, though the 
consistently poor economic performance, in particular for auto-
motive and commercial vehicle suppliers, had a noticeable neg-
ative impact. The shares closed at EUR 10.55 on December 30, 
2022. On January 2, 2023, they opened trading at EUR 10.70, 
rising to EUR 12.50 by the end of January. The confirmation of the 
outlook for the 2022 financial year and the announcement of 

“2023 was a year of challenging market  
conditions for GRAMMER AG. Despite significant 
signs of recovery in the first half of the year, 
earnings performance was lower than expected 
in the rest of the year and in the fourth quarter 
especially. We are addressing these challenges 
by ensuring highly agile operating management 
while at the same time remaining focused on  
our medium-term goals to create long-term 
added value for our shareholders.” 
Jurate Keblyte, CFO
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significant earnings improvements in the 2023 financial year on 
February 13 buoyed the share price further to EUR 14.25. This 
upward trend continued following the release of 2022 earnings 
figures at the end of March and a strong first quarter that was 
well above the previous year’s level. As a result, GRAMMER’s share 
price peaked at EUR 17.60 on May 2 before declining again to EUR 
12.40 in mid-July. Earnings for the second quarter were once 
again far higher than in the previous year, which drove the share 
price to EUR 16.00 as at July 26. GRAMMER AG’s earnings perfor-
mance in the third quarter was down on the previous year but 
confirmed the outlook for the year as a whole. The share price 
declined sharply to EUR 11.10 by October 31. In view of the slower 
turnaround in the AMERICAS region, volatile capacity utilization 
at plants, higher personnel expenses and outstanding customer 
compensation for inflation, GRAMMER AG issued an ad hoc dis-
closure in December 2023 stating that it was revising its guidance 
with lower operating earnings. The share price declined again 
towards the end of the year as a result. GRAMMER AG’s shares 
closed the final trading day of 2023 at EUR 10.90, up 1.9% on their 
opening price. The benchmark SDAX index gained 16.5% over 
the same period, with the DAXsector Automobile sub-index also 
rising by 10.9%.

GRAMMER basic share data 
GRAMMER AG’s share capital totaled EUR 39,009,080.32 as of 
December 31, 2023, divided into 15,237,922 bearer shares with 
a notional value of EUR 2.56 per share. The Company holds 
330,050 of these shares. GRAMMER’s shares are traded on the 
Frankfurt and Munich stock exchanges, on the Xetra electronic 
trading system and in over-the-counter trading at the Stuttgart, 
Berlin and Hamburg stock exchanges.

GRAMMER continues to suspend dividend 
GRAMMER AG implemented various financing measures to widen 
its financial scope in 2020 in view of the difficulty of estimating 
the impact of the COVID-19 pandemic on its business performance. 
One of these precautionary measures was to expand the syndi-
cated loan agreement to include a EUR 235.0 million tranche C in 
August 2020. This was extended early in the 2022 financial year 
until February 10, 2025, further securing GRAMMER’s liquidity 
even in the currently challenging economic environment. In addi-
tion to GRAMMER’s core banks, KfW Bankengruppe is also involved 
in this tranche as a direct lender. Consequently, the existing div-
idend suspension, which is part of KfW’s program conditions, will 
also continue until February 10, 2025.

Key figures for the GRAMMER share 2019 to 2023

2019 2020 2021 2022 2023

Earnings per share (in EUR)  3.56 –5.10 0.08 –5.26 0.12

Year-end share price  
(Xetra, in EUR)  31.95 19.90 17.95 10.55 10.90

High for the year (in EUR)  39.20 33.30 27.80 19.45 17.60

Low for the year (in EUR)  27.90 12.60 17.20 7.92 10.15

Dividend (in EUR)  0.00 0.00 0.00  0.00 0.00 1

Number of shares 12,607,121 15,237,922 15,237,922 15,237,922 15,237,922

Market capitalization (in EUR m)  402.8 303.2 273.5 160.8 166.1

1 With the extension of the syndicated loan by a KfW loan and the early extension in June 2022. the dividend will be suspended during the term of the third tranche  	  
until 2025. 
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Financial communication and Annual General Meeting 
As a company listed in the Prime Standard of the German Stock 
Exchange, GRAMMER AG is subject to extensive transparency 
and disclosure requirements. The aim of investor relations work 
is to process and present current and future developments at 
the GRAMMER Group transparently for all stakeholders. In 2023, 
GRAMMER AG’s Executive Board and IR team continued to main-
tain an intensive dialog with the capital market, providing regular 
and comprehensive information on the Company’s current busi-
ness performance. As usual, telephone conferences were held 
each quarter at the same time as the publication of annual and 
quarterly figures. Detailed information on GRAMMER’s shares is 
available at https://www.grammer.com/en/investor-relations.html 
where recent financial news and reports as well as presentations 
and recordings of the conference calls are also published. After 
three virtual GRAMMER AG annual general meetings on account 
of the COVID-19 pandemic, the 2023 Annual General Meeting was 
held in person again. A number of questions were answered as 
part of the event. In total, more than 86% of the voting share 
capital was represented at the Annual General Meeting on May 
10, 2023. The shareholders accepted all the proposals by the 
Executive Board and Supervisory Board. All items of the agenda 
were approved with large majorities.

Shareholder structure
There were no changes to shareholder structure in 2023 com-
pared to the previous year. With a shareholding of 86.20%, Jiye 
Auto Parts GmbH is still the main shareholder of GRAMMER AG. 
The diagram below only shows shareholders who hold more than 
3% of GRAMMER shares. It also indicates the number of treasury 
shares held. The current shareholder structure and voting rights 
announcements are also disclosed in the Investor Relations sec-
tion of GRAMMER AG’s website.

Shareholder structure
in %
as of December 31, 2023

   Free Float: 
11.63 

   Own shares: 
2.17  

   JIYE AUTO PARTS GMBH: 
86.20

https://www.grammer.com/en/investor-relations/

