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LETTER FROM THE EXECUTIVE BOARD

Dear Shareholders,
Dear Business Partners, 

We are pleased to report overall satisfactory business perfor-
mance at the end of the first half of 2026. With new business total-
ing around EUR 363m, we have been able to further consolidate 
our market position. Our financial indicators remain on track. 
Taking into account current business developments, we have 
adjusted our forecast for capital expenditure, while confirming 
our other forecasts for the key financial metrics for fiscal year 
2026. Our robust balance sheet indicators further highlight our 
financial stability.

Nevertheless, the market environment remains marked by a 
high degree of uncertainty. Geopolitical tensions, volatile trade 
relations and persistently intense competition pose significant 
challenges for the automotive industry and its suppliers world-
wide. Regionally, varying economic trends are affecting nearly 
all industry players along the value chain. 

Despite this, we believe that the PWO Group remains on track to 
achieve its goals. Series start-ups stemming from the strong new 
business secured in recent years, coupled with our steadily inter-
nationalized market presence, are making a significant contri-
bution to strengthening the Group’s resilience. At the same time, 
we have been able to expand our competitive position through 
focused innovations in technologically demanding application 
areas, particularly in the fields of thermal management and 
acoustics. Our “local-for-local” approach is once again proving 
to be a solid foundation for stable growth. Having a targeted 

presence in all relevant markets enables us to diversify across 
regional economic and industry cycles.

The picture is mixed when we look at our locations. While the 
operating environment in Germany remains challenging, we are 
also facing restructuring measures, capacity adjustments and 
site relocations. Our locations in international growth markets 
are generally performing well. However, there are currently 
some start-up issues related to new series production in Mexico, 
resulting from high order intake in recent years, which are 
having an impact on earnings performance. We consider these 
challenges to be temporary. The projects in question will expand 
our production base in a strategically important market and lay 
the foundation for future revenue and earnings growth. 

Both Canada and the U.S. continue to offer market potential. 
Likewise, our locations in Serbia and the Czech Republic are 
promising. Even though competitive pressure in China continues 
to increase, we see growth opportunities there. The weakening 
of the domestic economy has led to many Chinese suppliers 
accelerating their international expansion and pursuing aggres-
sive pricing strategies in numerous markets. This increases 
competitive pressure on many of our customers, as well as on 
our business.

Thanks to its international presence, technological expertise and 
clear strategic focus, we believe the PWO Group is well positioned 

to successfully hold its own even in a market environment 
subject to high uncertainty, geopolitical tensions, volatile trade 
relations and intense competition. We also believe the Group is 
well placed to emerge from these developments stronger than 
ever.

Oberkirch, August 2026 

The Executive Board 

 

Carlo Lazzarini	 Jochen Lischer 
Chairman  / CEO	 CFO
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INTERIM GROUP MANAGEMENT REPORT 

In this interim Group report, we provide an overview of the PWO 
Group’s (hereinafter “PWO Group,” “Group,” or “PWO”) business 
performance for the period from January 1 to June 30, 2026.

Business report
GENERAL ECONOMIC CONDITIONS

General economy

According to estimates by the Federal Ministry for Economic 
Affairs and Energy, the macroeconomic environment in the first 
half of 2026 remained marked by ongoing geopolitical uncer-
tainties. The situation is being further strained by rising energy 
and commodity prices, primarily due to the ongoing geopolitical 
tensions in the Middle East. 

Economic activity in the industrial sector showed subdued 
growth in the reporting quarter and has recently been mixed. 
After declining 4 periods in a row, German industrial production 
stagnated in April 2026 compared to the previous month and 
remained virtually flat, while new orders have recently been on 
a downward trend. 

At the same time, order intake in the manufacturing sector fell 
by 3.8% in April compared with the previous month, after rising 
by 4.5% in March – likely due to orders being brought forward 
in anticipation of impending supply bottlenecks. Even in the less 
volatile 3-month comparison, both order intake and industrial 
production decreased.

Industrial activity in the U.S. was relatively positive. Following 
a 0.3% decrease in March, industrial production rose by 0.7% 
in April 2026. The euro area also showed subdued performance, 
with a slight seasonally adjusted increase of 0.1%, following 0.4% 
the previous month. 

The Chinese market continues to be weighed down by subdued 
domestic demand, structural challenges in the real estate sector, 
and growing trade tensions with key export markets. The result-
ing reluctance to engage in capital expenditure has dampened 
industrial activity.

Only a gradual economic recovery is expected at the moment.

The automotive industry

New registrations/sales of passenger cars in units

 H1 20261

Change vs. 
previous year  

(%) H1 20251 

Region    

China2 7,187,800 -18.5 8,819,387

USA (light 
vehicles)3

 
6,491,200 -5.1 6,840,042

Europe (EU27 + 
EFTA + UK)4

 
5,824,800 4.5 5,573,971

Western Europe 
(EU27 + EFTA + 
UK)4

 
 

5,194,900 4.5 4,971,196

Germany 1,188,015 3.6 1,146,733

Mexico (light 
vehicles)3

 
667,300 6.8 624,813

1 �The figures for the first half of 2026 are based on market data available as of the 
time of publication for the period from January through May 2026. For the purposes 
of comparability, the corresponding market data for the period from January through 
May 2025 was also used as the basis for the first half of 2025. 

Sources, as cited in VDA:
2 CPCA
3 Omdia
4 ACEA

International automotive markets showed mixed performance 
during first five months of 2026. While new passenger car 
registrations in Europe increased and demand recovered 
in several key European markets, the market environment 
remained challenging in major non-European markets. The 

Chinese passenger car market, in particular, saw a significant 
decline in sales, while light vehicle sales in the USA fell short of 
the previous year’s level.

A total of around 5.8m vehicles were newly registered in the 
European passenger car market in the first five months of 2026, 
which represents a 4.5% increase compared with the same 
period the previous year. This growth was driven in particular 
by the markets in  Italy, the United Kingdom and Spain. However, 
new passenger car registrations in Europe remained well below 
the 2019 pre-crisis level.

In Germany, new passenger car registrations increased by 3.6% 
to around 1.2m vehicles in the first five months of 2026. The 
German market thus also performed well, though it remained 
below pre-COVID-19 pandemic levels.

Outside of Europe, the trend was significantly weaker. In the U.S., 
sales of light vehicles declined by 5.1% to around 6.5m vehicles. 
The Chinese passenger car market continued its decline, with 
a 18.5% decrease compared to the same period last year, and 
around 7.2m vehicles sold. In contrast, the Mexican market 
performed well, growing by 6.8% to approximately 0.7m vehicles.

Electric mobility continued its growth trajectory in Europe. 
In the first five months of 2026, new registrations of battery 
electric vehicles (BEVs) in Europe (EU, EFTA, and the United 
Kingdom) increased by 31.2% compared with the same period 
the previous year. At the same time, new registrations of plug-in 
hybrids (PHEVs) increased by 25.0%. Thus, the transformation of 
powertrain technologies remained a key structural trend in the 
automotive industry.

The automotive industry’s operating environment continued 
to be shaped by geopolitical uncertainties, trade policy risks 
and the challenges of transformation within the industry. In 
particular, weak demand in China weighed on the performance 
of international automotive markets.
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Results of operations
Selected information on the segments and the Group

H1 2026 (EURk) China Germany Canada Mexico Serbia
Czech 

Republic USA Consolidation Group
Total revenue 19,299 95,769 26,421 49,328 2,159 77,177 – 201 270,354

External revenue 17,607 89,265 25,724 49,328 699 69,878 – 201 252,702

Total output 19,299 95,815 26,421 49,326 2,159 77,258 – -17,452 252,826

EBIT before currency effects 1,241 4,525 2,786 -2,535 -3,573 5,895 31 -1,094 7,276

EBIT including currency effects 1,055 4,602 2,822 -2,544 -3,577 5,934 31 -1,094 7,229

H1 2025 (EURk) China Germany Canada Mexico Serbia
Czech 

Republic USA1 Consolidation Group

Total revenue 24,507 103,965 29,206 56,143 2,087 73,329 – 147 289,384

External revenue 20,686 98,870 28,638 56,114 861 68,047 – 147 273,363

Total output 24,507 104,077 29,206 56,155 2,116 73,329 – -15,874 273,516

EBIT before currency effects 2,552 -3,578 8,964 3,602 513 1,450 – -232 13,271

EBIT including currency effects 2,772 -4,101 8,917 3,588 502 1,194 – -232 12,640

1 The USA segment was newly opened shortly before the end of fiscal year 2025.

We will present our business performance below, focusing on the 
first half of the year. 

The PWO Group’s revenue for the first half of 2026 was EUR 252.7m, 
a decrease of EUR 20.7m from the previous year’s figure of 
EUR 273.4m. The main reasons for this were a significant decline 
in tool revenue and negative currency effects amounting to 
EUR 5.0m. By contrast, the series production business performed 
robustly and, adjusted for material price and currency effects, 
was slightly above the previous year’s level. Overall, however, 
the positive effects from the series business were not enough to 
fully offset the significantly lower tool revenue and the negative 
currency effects.

The PWO Group’s earnings performance continued to be shaped 
by a challenging market environment. In the first half of 2026, the 
PWO Group generated an EBIT of EUR 7.2m, including currency 

effects, compared with an EBIT of EUR 12.6m in the same period 
of the previous year. Start-up and ramp-up expenses associated 
with new series production, a partial decline in production capacity 
utilization and the absence of one-time effects from the previous 
year negatively impacted earnings. Additional pressures resulted 
from price adjustments on individual customer projects as well as 
increased expenses related to operational business development.

The cost of materials ratio, which had risen exceptionally sharply 
in previous years, continued to decline during the reporting period. 
This decline, which began in the first half of 2025, continued 
throughout the period. The cost of materials ratio fell to 55.5%, 
down from 58.7% in the same period of the previous year. Accord-
ingly, the cost of materials fell from EUR 160.3m to EUR 140.1m. 
This was primarily driven by lower raw material prices compared 
with the previous year, as well as changes in the product mix.

Other operating expenses also decreased compared to last 
year’s period. This was mainly due to lower legal and consulting 
expenses, reduced temporary staff expenses and lower corporate 
design expenses. 

SEGMENTS

In line with the internal management practices, the PWO Group’s 
locations form the basis for segment reporting. The PWO Group 
has 11 locations worldwide, including 1 each in Germany, Can-
ada and the U.S. as well as 2 in each of the remaining segments. 
We continue to refer to the key performance indicator EBIT 
before currency effects when presenting the segment results. 

The market environment in the China segment remained 
marked by intense competitive pressure. Consequently, external 
revenue declined during the reporting period. Price adjustments 
on individual customer projects and a decline in series busi-
ness also negatively impacted earnings. However, consistent 
cost management limited the negative effects on earnings 
performance.

The Germany segment continued to be affected by the per-
sistently challenging conditions facing Germany as an industrial 
location. However, it also benefited from operational project 
optimizations as well as project-related extraordinary income 
from customer-driven volume adjustments. In addition, the 
Employment Protection Agreement (TV-Besch) that was reached 
at the Oberkirch site during the reporting period positively 
impacted earnings performance. Conversely, provisions related 
to restructuring measures in the low single-digit million-euro 
range negatively impacted earnings.

In the Canada segment, production revenue was slightly above 
the previous year’s level. However, this was insufficient to 
offset the decline in tool revenue. Earnings performance was 
primarily weighed down by the absence of a positive one-time 
effect recorded in the previous year resulting from customer 
adjustments to planning. This led to a positive effect of EUR 4.8m 
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in the first half of 2025. As a result, EBIT remained significantly 
below the previous year’s level.

In the Mexico segment, negative impacts from series production 
start-ups and ramp-ups primarily affected earnings perfor-
mance. Increased expenses related to special freight shipments, 
as well as additional production expenses had a noticeable 
negative impact on EBIT during the reporting period. 

The Serbia segment continues to develop its business activities. 
Earnings performance was particularly affected by the low 
capacity utilization in series production and tooling expenses. In 
addition, the cost structure was geared toward a higher business 
volume, which also impacted earnings negatively.

In the Czech Republic segment, the start-up and ramp-up of 
series production for new projects, particularly in the area of 
assembly and welded subassemblies, offset the decline in tool 
revenue. As a result, external revenue remained nearly at the 
previous year’s level despite the ongoing market weakness 
in the international automotive industry. EBIT, on the other 
hand, improved significantly compared to the previous year. 
This was primarily due to higher series production revenue, 
whose positive impact on earnings offset the negative effects 
from provisions for an ongoing order and other project-related 
one-time expenses.

NET ASSETS AND FINANCIAL POSITION 

Equity ratio (in %)

%

40

30

20

10

0

37.2 36.5 37.7 37.5 37.8 37.1

Q1 
2025

Q2 
2025

Q3 
2025

Q4 
2025

Q1 
2026

Q2
2026

In the first half of 2026, the PWO Group’s total assets increased 
slightly, from EUR 442.2m as of December 31, 2025, to 
EUR 442.8m as of June 30, 2026. Non-current assets decreased 
from EUR 245.9m at the end of 2025 to EUR 241.4m. These figures 
reflect the EUR 11.3m in capital expenditure made during the 
reporting period and the offsetting effect of depreciation and 
amortization. Current assets increased due to higher contract 
assets and increased trade receivables.

On the liabilities side, equity decreased slightly from EUR 165.9m 
as of December 31, 2025, to EUR 164.3m as of the reporting date. 
Consequently, the equity ratio decreased from 37.5% to 37.1%. 
Net debt increased moderately from EUR 89.7m to EUR 93.7m. 
At the same time, working capital rose from EUR 86.4m to 
EUR 88.2m, primarily due to higher funds tied up in contract 
assets and trade receivables.

The increase in total equity and liabilities resulted primarily 
from higher other liabilities, while provisions declined.

Cash flow from operating activities amounted to EUR 16.9m in 
the first half of 2026, compared with EUR 19.3m in the same 
period of the previous year. The year-over-year decline was 
primarily attributable to the significantly lower consolidated net 
income. Changes in current liabilities had an offsetting effect.

Cash outflow from investing activities decreased to EUR 10.3m, 
compared with EUR 14.9m in the same period of the previous 
year. This was primarily due to lower cash outflows for capital 
expenditure.

Cash flow from financing activities amounted to EUR -14.3m 
(p/y: EUR -1.3m). This includes the net repayment of loans and 
lease liabilities in the amount of EUR 5.8m (p/y: net borrowing 
of EUR 7.7m) as well as the dividend payment, which remained 
unchanged at EUR 5.1m.

In total, the net change in cash and cash equivalents was 
EUR -7.6m, compared with EUR 3.1m in the prior-year period. 
Cash and cash equivalents totaled EUR 1.9m as of June 30, 2026 
(p/y: EUR -2.5m).

Free cash flow, after interest paid and received as well as taxes 
paid, improved to EUR 3.3m, compared with EUR 0.8m in the 
same period of the previous year.
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CAPITAL EXPENDITURE 

Capital expenditure within the segments and the Group

EURk China Germany Canada Mexico Serbia
Czech  

Republic USA1 Consolidation Group
H1 2026 624 3,741 61 2,547 1,798 2,976 304 -753 11,298

H1 2025 876 1,997 534 1,710 7,554 5,087 – -745 17,013

1 The USA segment was launched shortly before the end of fiscal year 2025.

To strengthen our market position in a sustainable way, we 
consistently maintained our capital expenditure activities during 
the reporting quarter. Capital expenditure totaled EUR 11.3m, 
compared to EUR 17m in the previous year.

The focus remained on expanding production and manu-
facturing capacities, as well as implementing measures to 
increase efficiency and productivity. As part of our digitalization 
strategy, we also invested in the SAP transformation and digital 
applications.

Investment volumes for the individual segments are shown in 
the table above. 

In the China segment, capital expenditure continued to focus 
on the acquisition of a new press and a degreasing system, 
which were commissioned in preparation for upcoming series 
ramp-ups. The major investments in the Germany segment 
primarily involved automation measures and IT projects aimed 
at increasing operational efficiency.

In the Canada segment, no significant capital expenditure was 
made during the reporting quarter that had not been published 
in the Q1 report. In the Mexico segment, the expansion of produc-
tion capacities to support further growth at the site was driven 
forward and included, among other things, press and machine 
capacities as well as technical systems to optimize production 
processes.

A significant portion of the investment volume in the second 
quarter was allocated to the further development of the pro-
duction site in the Serbia segment. With the installation of the 
planned presses now largely complete, the focus has shifted 
to procuring additional machinery for precision cleaning and 
degreasing as well as production equipment.

In the Czech Republic segment, capital expenditure was primar-
ily allocated to project-specific expansions and lease renewals. 
These expansions included the addition of several welding cells. 
The existing assembly lines were also expanded.

Investment activity in the USA segment was of minor signifi
cance in the reporting quarter. Consolidation effects were 
primarily due to relocations from Germany to the Czech Republic, 
as well as to interest expenses for financing the new construction 
project in Serbia.

NEW BUSINESS

New business lifetime volume  
of series and tools  
(in EUR million)
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Our sales strategy is designed to continuously generate new 
business volume that ensures profitable and sustainable 
growth. In the 6-month period, we once again secured a high 
lifetime volume of EUR 363m, around EUR 20m of which 
consisted of tooling volumes associated with series orders. 

North America posted particularly strong growth, with the 
Mexico facility contributing the most to new business. Europe 
and China also contributed substantially to the Group’s growth, 
highlighting the successful implementation of the global “local-
for-local” strategy.

Over the 6-month period, new business volume was primarily 
driven by orders for structural and body components, as 
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well as additional orders for seat structures, air suspension 
components, and electrical and electronic components. These 
orders demonstrate both the competitive strength of our 
product portfolio and our continued focus on the relevant target 
markets.

Following the initial order from a major new OEM customer, 
it was particularly encouraging to see further new business 
secured within a short period of time. These follow-on orders 
demonstrate our ability to develop lasting new customer 
relationships and tap into long-term growth potential. 

Production of the new business secured in the first 6 months 
of 2026 is primarily scheduled to begin in fiscal years 2027 and 
2028. However, some larger orders are expected to contribute to 
revenue as early as 2026.

A significant portion of our business involves supplying 
platforms used to manufacture various vehicle models with 
different start-up and phase-out dates. Consequently, the terms 
of these orders typically range from 8 to 10 years. In the first 
6 months, however, we secured a larger share of follow-on 
orders that will contribute to revenue within a shorter time-
frame than is typically the case for our business.

Report on opportunities, risks and forecasts
REPORT ON OPPORTUNITIES AND RISKS

The opportunities and risks for the development of the 
PWO Group and its segments, as presented in the 2025 Annual 
Report, have remained largely unchanged. The extent of the 
identified uncertainties decreased slightly. However, the risk 
volume increased in the Germany segment, while a significant 
reduction was recorded in the Canada segment. In all other 
segments, the risk assessment remained unchanged.

In the first half of 2026, the PWO Group’s business performance 
continued to be affected by challenging market conditions. Inter-
nal performance-related developments weighed on operating 

activities. In the Mexico segment, for example, relevant risks 
identified during the 2026 planning process have materialized. In 
the Canada and Czech Republic segments, however, the extent of 
the materialized risks was less significant.

Compared to the planning for 2026, the total operational risk 
situation has improved only slightly, which is primarily due to 
the shorter time remaining until the end of the year rather than 
to an actual reduction in operational risks. No new opportunities 
arose during the reporting period. However, there are isolated 
instances of planning uncertainties with a positive trend that 
could have a favorable impact on earnings, resulting from both 
internal and external factors.

The identified market risks are primarily due to international 
conflicts and economic developments. However, we have already 
factored a significant portion of these risks into our corporate 
planning through appropriate risk adjustments. Although 
PWO is not exposed to any immediate current effects of volatile 
energy price trends due to energy prices agreed upon early on, 
fluctuations in prices and demand – particularly in the area 
of raw material procurement – continue to weigh on business 
performance.

As of the closing date of this interim report, the USA and Iran had 
not yet signed a final peace agreement. The resulting geopolitical 
uncertainties will likely remain a key influencing factor in the 
coming months.

The assessment of industrial policy developments in Germany 
and the associated challenges for our industry outlined in the 
2025 Annual Report, remains unchanged. In Germany in par-
ticular, we are continuing to implement structural measures to 
counteract the challenging operating environment and improve 
operational profitability in the long term.

We do not use forecasts on future exchange rate movements in 
our corporate planning. Instead, we use appropriate hedging 

transactions to mitigate currency risks. Our goal is to hedge 
the exchange rates assumed at the time the order is received, 
thereby hedging the expected cash flows.

FORECAST

Due to capital expenditure in the start-up and ramp-up of new 
projects occurring later than originally expected, delays to 
planned investment projects and the prioritization of capital 
expenditure in a challenging market environment, we expect the 
investment volume for fiscal year 2026 to be lower than previ-
ously forecast. We are therefore adjusting the forecast. We now 
anticipate an investment volume of around EUR 35m for fiscal 
year 2026, instead of the previously forecast around EUR 40m.

We are confident that we can limit the negative impacts of the 
challenging market environment through effective management 
measures. The positive effects resulting from the ongoing start-
ups and ramp-ups of new projects, operational improvements at 
our sites and our ongoing cost reduction measures will continue 
to significantly mitigate the impact of the market weakness.

We are thus able to confirm the forecasts for all other key 
financial indicators for fiscal year 2026. We expect revenue to 
be around EUR 500m. EBIT before currency effects is expected 
to be in the range of EUR 13m to 17m. Free cash flow, after 
interest paid and received as well as taxes paid, is expected to 
be positive and in the single-digit million-euro range. The equity 
ratio is expected to be around 37% and the increase in the net 
leverage ratio is to be limited to around 2.5 years. In terms of new 
business, we continue to aim to achieve a lifetime volume in the 
range of EUR 550m to 600m.
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CONSOLIDATED INTERIM FINANCIAL 
STATEMENTS

Consolidated income statement

Q2 2026 Q2 2025

 
EURk

Percentage 
share  EURk 

 Percentage 
share 

Revenue 127,292 100.0 136,382 100.0

Own work capitalized 18 0.0 68 0.0

Changes in inventory -168 -0.1 0 0.0

Total output 127,142 99.9 136,450 100.0

Other operating income 2,324 1.8 17,344 12.7

Cost of materials -70,009 -55.0 -81,249 -59.6

Staff costs -36,501 -28.7 -36,080 -26.5

Depreciation/amortization -6,163 -4.8 -7,653 -5.6

Other operating expenses -12,277 -9.6 -21,208 -15.6

Earnings before interest and taxes 
(EBIT)

 
4,516

 
3.6 7,604 5.6

Financial result -2,254 -1.8 -2,362 -1.7

Earnings before taxes (EBT) 2,262 1.8 5,242 3.8

Income taxes -2,503 -2.0 -1,585 -1.2

Net profit/loss for the period -241 -0.2 3,657 2.7

Earnings per share in EUR 
(diluted = undiluted, based on  
the earnings attributable to  
the shareholders of PWO AG)

 
 
 

-0.08

 
 
 

– 1.17 –

H1 2026 H1 2025

 
EURk

Percentage 
share  EURk 

 Percentage 
share 

Revenue 252,702 100.0 273,363 100.0

Own work capitalized 60 0.0 153 0.1

Changes in inventory 64 0.0 0 0.0

Total output 252,826 100.0 273,516 100.1

Other operating income 5,116 2.0 21,498 7.9

Cost of materials -140,140 -55.4 -160,352 -58.7

Staff costs -73,769 -29.2 -72,988 -26.7

Depreciation/amortization -12,191 -4.8 -13,815 -5.1

Other operating expenses -24,613 -9.7 -35,219 -12.9

Earnings before interest and taxes 
(EBIT)

 
7,229

 
2.9 12,640 4.6

Financial result -4,425 -1.8 -4,586 -1.7

Earnings before taxes (EBT) 2,804 1.1 8,054 2.9

Income taxes -2,749 -1.1 -2,696 -1.0

Net profit/loss for the period 55 0.0 5,358 2.0

Earnings per share in EUR 
(diluted = undiluted, based on  
the earnings attributable to  
the shareholders of PWO AG)

 
 
 

0.02

 
 
 

– 1.71 –
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Consolidated statement of comprehensive income 

EURk Q2 2026 Q2 2025

Net profit/loss for the period -241 3,657

Net gains (p/y: net gains) from cash flow hedges 436 2,953

Tax effect -86 -788

Currency translation difference 895 -5,171

Items that may be reclassified to profit and loss in a 
subsequent period

 
1,245 -3,006

Actuarial gains (p/y: gains) on defined benefit pension 
plans 

 
954 123

Tax effect -280 -36

Items that will not be reclassified to profit or loss 674 87

Other comprehensive income after tax 1,919 -2,919

Total comprehensive income after tax 1,678 738

EURk H1 2026 H1 2025

Net profit/loss for the period 55 5,358

Net losses (p/y: net gains) from cash flow hedges -598 5,467

Tax effect 148 -1,461

Currency translation difference 2,819 -7,648

Items that may be reclassified to profit and loss in a 
subsequent period

 
2,369 -3,642

Actuarial gains (p/y: gains) on defined benefit pension 
plans 

 
1,587 3,137

Tax effect -464 -914

Items that will not be reclassified to profit or loss 1,123 2,223

Other comprehensive income after tax 3,492 -1,419

Total comprehensive income after tax 3,547 3,939
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Consolidated statement of financial position
ASSETS

EURk June 30, 2026 Dec. 31, 2025

Property, plant and equipment 201,681 202,763

Intangible assets 12,432 12,085

Contract assets 16,891 19,635

Deferred tax assets 10,395 11,389

Non-current assets 241,399 245,872

Inventories 49,765 48,822

Trade receivables 47,241 42,750

Contract assets 77,076 72,269

Other assets 12,834 11,490

Other financial assets 2,129 2,644

Income tax receivables -33 15

Receivables and other assets 139,247 129,168

Cash and cash equivalents 12,359 18,304

Current assets 201,371 196,294

 

Total assets 442,770 442,166

EQUITY AND LIABILITIES

EURk June 30, 2026 Dec. 31, 2025

Total equity 164,279 165,888

Non-current financial liabilities 84,665 88,605

Pension provisions 39,692 41,257

Other provisions 1,465 2,298

Other financial liabilities 7,674 7,032

Deferred income 7,293 7,521

Deferred tax liabilities 1,391 1,605

Non-current liabilities 142,180 148,318

Trade and other payables 94,711 94,465

Current financial liabilities 21,354 19,405

Other financial liabilities 15,655 10,128

Current portion of pension provisions 2,213 2,254

Current portion of other provisions 2,378 1,708

Current liabilities 136,311 127,960

Total liabilities 278,491 276,278

Total equity and liabilities 442,770 442,166
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Consolidated statement of changes in equity 

Equity attributable to PWO AG shareholders

Other reserves

EURk Issued capital Capital reserves Retained earnings Defined benefit plans
Foreign exchange 

differences Cash flow hedge Total

Jan. 1, 2025 9,375 37,494 120,641 -8,055 3,690 -865 162,280

Net profit/loss for the period   8,003    8,003

Other comprehensive income after tax   1 3,598 -6,970 4,445 1,074

Total comprehensive income/loss 9,375 37,494 128,645 -4,457 -3,280 3,580 171,357

Dividend payment   -5,469    -5,469

Dec. 31, 2025 9,375 37,494 123,176 -4,457 -3,280 3,580 165,888

Jan. 1, 2026 9,375 37,494 123,176 -4,457 -3,280 3,580 165,888

Net profit/loss for the period   55    55

Other comprehensive income after tax    1,123 2,819 -450 3,492

Total comprehensive income/loss 9,375 37,494 123,231 -3,334 -461 3,130 169,435

Dividend payment   -5,156    -5,156

June 30, 2026 9,375 37,494 118,075 -3,334 -461 3,130 164,279
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Consolidated statement of cash flows 

EURk H1 2026 H1 2025

Net profit/loss for the period 55 5,358

Depreciation/reversal of write-downs of property, plant and equipment and amortization of 
intangible assets

 
12,191 13,815

Income tax expense 2,749 2,696

Interest income and expenses 4,425 4,586

Change in current assets -11,022 -10,369

Change in non-current assets 2,745 -522

Change in current liabilities (not including financial liabilities) 5,349 6,164

Change in non-current liabilities (not including financial liabilities) 839 -2,585

Income taxes paid -3,066 -1,789

Other non-cash expenses/income 2,706 1,993

Gain on disposal of property, plant and equipment -22 -4

Cash flow from operating activities 16,949 19,343

Proceeds from disposal of property, plant and equipment 22 4

Payments for capital expenditure on property, plant and equipment -9,081 -13,856

Payments for capital expenditure on intangible assets -1,255 -1,039

Cash flow from investing activities -10,314 -14,891

Dividend paid -5,156 -5,469

Interest paid -3,513 -3,850

Interest received 223 242

Proceeds from borrowings 16,343 13,837

Repayments of borrowings -19,034 -3,253

Repayments of lease liabilities -3,133 -2,849

Cash flow from financing activities -14,270 -1,342

Net change in cash and cash equivalents -7,635 3,111

Effect of exchange rate changes in cash and cash equivalents 383 -1,026

Cash and cash equivalents as of January 1 9,178 -4,620

Cash and cash equivalents as of June 30 1,926 -2,535

of which cash and cash equivalents according to the statement of financial position 12,359 13,288

of which bank borrowings due on demand that are included in the Group’s cash management -10,433 -15,823
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NOTES TO THE CONSOLIDATED INTERIM 
FINANCIAL STATEMENTS

1. Information on the company
PWO AG is a listed corporation headquartered at Industriestraße 
8, 77704 Oberkirch, Germany. It is registered and entered in the 
commercial register of the Freiburg Local Court under registra-
tion number HRB 490007. The currently applicable Articles of 
Association is the version dated May 21, 2026. The fiscal year is 
the calendar year. 

The condensed interim financial statements of PWO AG and its 
subsidiaries for the 2nd quarter and the first half of 2026 were 
approved for submission to the Audit Committee of the Supervi-
sory Board by resolution of the Executive Board on July 22, 2026. 

2. Accounting methods
2.1 BASIS FOR PREPARING THE FINANCIAL STATEMENTS

The condensed consolidated interim financial statements as of 
June 30, 2026, were prepared in accordance with IAS 34 “Interim 
financial reporting.” All International Financial Reporting 
Standards (IFRS), including the interpretations of the IFRS 
Interpretations Committee (IFRIC), which were binding as of the 
reporting date and have been adopted into European law by the 
European Commission and are mandatory as of the reporting 
date, were applied.

The consolidated interim financial statements do not contain all 
the information and disclosures required for consolidated finan-
cial statements at the end of the fiscal year and should therefore 
be read in conjunction with the consolidated financial statements 
as of December 31, 2025. The accounting policies applied in the 
preparation of the consolidated interim financial statements are 
generally the same as those applied in the consolidated financial 
statements as of December 31, 2025. More detailed explanations 
can be found on pages 70 and onwards in the notes to the 2025 
Annual Report. 

The Group interim financial statements and the Group interim 
management report have not been audited or reviewed. 

2.2 CHANGES IN ACCOUNTING POLICIES

For the consolidated interim financial statements, the accounting 
policies used to prepare the consolidated financial statements as 
of December 31, 2025, have been adopted unchanged, with the 
exception of the standards and interpretations applicable for the 
first time as of January 1, 2026.

2.2.1 Standards applied for the first time or amendments

There were no chances to the accounting policies applied 
compared to the previous year with the exception of the amended 
standards listed below, which are mandatory as of January 1, 
2026. 

The standards applied for the first time do not have any material 
effects on the consolidated financial statements of PWO AG.

Standard Amendments
Application 
required in EU

Annual Improve-
ments to IFRS 
Volume 11

Amendments to IFRS 1, IFRS 7, 
IFRS 9, IFRS 10 and IAS 7 January 1, 2026

IFRS 9 & IFRS 7

Amendments to the Classifi-
cation and Measurement of 
Financial instruments January 1, 2026

IFRS 9 & IFRS 7
Contracts Referencing 
Nature-dependent Electricity January 1, 2026

2.3 CONSOLIDATED GROUP

There were no changes to consolidated companies compared to 
the consolidated financial statements as of December 31, 2025.

2.4 CURRENCY TRANSLATION

The financial statements of the companies included in the 
consolidated interim financial statements prepared in foreign 
currencies were translated at the following exchange rates:

Closing rate Average rate

June 30,  
2026 June 30, 2025

H1  
2026 H1 2025

China CNY 7.73 8.40 8.01 7.93

Canada CAD 1.62 1.60 1.61 1.54

Mexico USD 1.14 1.17 1.17 1.09

USA USD 1.14 1.17 1.17 1.09

 

3. Income statement disclosures
3.1 REVENUE

The breakdown of consolidated revenue from the sale of goods by 
location is shown in the segment report.

External revenue by business unit and by region is shown in the 
following tables. The business units are explained in the “PWO 
Group principles” section of the Group management report in the 
2025 Annual Report.

3.1.1 Revenue by business unit

EURk H1 2026 H1 2025

Electronic, Chassis & Airbag 
Components

 
91,654 91,110

Steering & Seat Components 53,323 50,512

Body & Instrument Panel Carrier 
Components

 
102,971 114,848

Other revenue 4,754 16,893

Total 252,702 273,363
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3.1.2 Revenue by region (by customer’s registered office)

EURk H1 2026 H1 2025

Germany 75,746 82,899

Rest of Europe 66,119 74,341

North America 84,764 95,786

Other countries 26,073 20,337

Total 252,702 273,363

3.2 OTHER OPERATING INCOME

Other operating income mainly includes currency gains of 
EUR 1,716k (p/y: EUR 9,414k).

3.3 OTHER OPERATING EXPENSES

The most important individual items under other operating 
expenses are as follows: 

EURk H1 2026 H1 2025

Currency expenses 1,763 10,045

Costs for temporary employees 2,984 3,629

Maintenance costs 3,988 3,927

Legal, audit and consulting fees 2,050 2,980

Outgoing freight 3,709 2,793

Lease expenses 1,799 1,664

Travel expenses 994 1,003

Insurance premium 1,448 1,506

Corporate Communication and Investor 
Relations

 
739 1,539

Miscellaneous operating expenses 5,139 6,133

Total 24,613 35,219

3.4 INCOME TAXES

Income taxes recognized in the consolidated income statement 
break down as follows:

EURk H1 2026 H1 2025

Current taxes 2,072 3,781

Deferred taxes 677 -1,085

Total 2,749 2,696

In accordance with IAS 34, expenses for income taxes were 
deferred in the reporting period on the basis of the tax rate 
expected for the entire fiscal year.

3.5 EARNINGS PER SHARE

Earnings per share are calculated by dividing the profit or loss 
attributable to the shareholders of PWO AG by the weighted 
average number of shares outstanding. There were no dilutive 
effects from stock options or convertible preferred shares.

 Q2 2026 Q2 2025

Earnings after taxes in EURk -241 3,657

Average number of no-par shares 3,125,000 3,125,000

Earnings per share in EUR -0.08 1.17

 H1 2026 H1 2025

Earnings after taxes in EURk 55 5,358

Average number of no-par shares 3,125,000 3,125,000

Earnings per share in EUR 0.02 1.71

4. Notes to the statement of financial position
4.1 INTANGIBLE ASSETS AND PROPERTY, PLANT AND EQUIPMENT

Goodwill is tested for impairment at least once a year, while 
other intangible assets with finite useful lives and property, 
plant and equipment are only tested for impairment if there are 
specific indications of impairment. Please refer to the notes to 
the consolidated financial statements 2025 for information on the 
impairment test procedure. 

As of June 30, 2026, external and internal sources of information 
were analyzed to determine whether there were any indications 
of impairment. Significant changes in the technical, market-
related, economic or regulatory environment, as well as internal 
company developments, may generally constitute such indica-
tions. The relevance of potential external factors was critically 
assessed during the reporting period against the backdrop of 
geopolitical and economic conditions that remain marked by 
uncertainty – particularly in connection with currency develop-
ments, interest rate levels and international trade relations.

The internal sensitivity analyses conducted as part of an 
indicative update of key valuation parameters revealed no 
indications of an immediate need for impairment of individual 
cash-generating units.

Furthermore, there are no indications of significant negative 
deviations in actual business performance from the projections 
underlying the most recent impairment test. The non-current 
earnings expectations of the cash-generating units have not 
changed significantly during the reporting period.

Taking the aforementioned aspects into account, as of June 30, 
2026, there is no sufficient evidence within the meaning of IAS 36 
that would require the performance of a full impairment testing 
process. Accordingly, the detailed impairment testing processes 
were not updated as part of the consolidated financial statements 
2026.
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Notwithstanding this, the development of key parameters 
affecting value continues to be closely monitored, particularly in 
light of the increased sensitivity of individual cash-generating 
units to changes in the cost of capital and macroeconomic factors.

4.2 EQUITY

4.2.1 Issued capital

As of the reporting date of June 30, 2026, the fully paid-in 
subscribed capital amounted to EUR 9,375k (p/y: EUR 9,375k), 
divided into 3,125,000 (p/y: 3,125,000) no-par shares.

4.2.2 Authorized capital

By way of the Annual General Meeting on June 3, 2025, the 
Executive Board is authorized, with the approval of the Super-
visory Board, to increase share capital of the company by up to 
EUR 4,687,500.00 in total by issuing new no-par bearer shares 
in return for cash and/or non-cash contributions on 1 or several 
occasions (Authorized Capital 2025) by June 2, 2030 (inclusive).

4.2.3 Retained earnings and other equity

As of June 30, 2026, Group equity includes income and expenses 
from the currency translation of foreign subsidiaries amounting 
to EUR -461k (p/y: EUR -3,958k) and from cash flow hedges 
amounting to EUR 3,130k (p/y: EUR 3,141k).

4.2.4 Dividend distribution

In May 2026, PWO AG’s dividend for the 2025 fiscal year of 
EUR 5,156k (EUR 1.65 per eligible no-par share) was paid 
out. In the previous year, a dividend for the 2024 fiscal year of 
EUR 5,469k (EUR 1.75 per eligible no-par share) was paid out.

4.2.5 Notifications pursuant to section 33 of the German Securities 

Trading Act (WpHG)

In the first half of 2026, the company received a total of 3 voting 
rights announcements pursuant to section 33 onwards of the 
German Securities Trading Act (WpHG). These were published in 
accordance with section 40 (1) of the WpHG and are available on 
the PWO AG website under “Voting rights announcements.”

4.3 LIABILITIES

4.3.1 Pension provisions

The measurement of defined benefit obligations is based on the 
following actuarial assumptions:

in % June 30, 2026 Dec. 31, 2025

Discount rate 4.35 4.03

Turnover rate 2.00 2.00

Future salary trend > 40 years 0.00 2.75

Future salary trend < 40 years 
(career trend)

 
0.00 3.75

Future increase pensions 2.00 2.10

Mortality
RT Heubeck  

2018 G
RT Heubeck 

2018 G

The company agreement regarding the pension plan was 
amended with effect from July 1, 2026. This has a significant 
impact on the ongoing measurement of pension provisions. PWO 
AG’s pension plan will be closed to all future new entrants. Vested 
pension entitlements already earned remain unaffected by this 
change. However, the possibility of acquiring further pension 
entitlements based solely on length of service is eliminated. 

Furthermore, this also freezes the indexation mechanism that 
provides for pension increases based on criteria unrelated 
to length of service. Primarily as a result of the adjustments 
described above, pension provisions have decreased by 
EUR 1,606k compared to December 31, 2025, to EUR 41,905k. 
The effect of the adjustment to the actuarial assumptions was 
recognized in OCI with no impact on net income.

4.3.2 Other provisions

The other provisions disclosed in the statement of financial 
position mainly comprise personnel provisions (obligations for 
partial retirement and anniversary bonuses), provisions for 
unfavorable contracts as well as provisions for material price 
adjustments. 

4.4 OFF-BALANCE SHEET TRANSACTIONS

Trade receivables are sold on an ongoing basis to raise cash and 
cash equivalents for financing operating activities. This enables 
improved liquidity planning. All material risks have been trans-
ferred to the factor. As of June 30, 2026, trade receivables with a 
nominal value of EUR 28,552k (p/y: EUR 20,807k) had been sold 
and are reported on a net basis in the balance sheet. The trans-
ferred receivables relate to current receivables, for which the 
carrying amount corresponds to the fair value of the transferred 
assets. Cash and cash equivalents outflows and inflows from 
factoring are classified as cash flow from operating activities. As 
of the reporting date, there are receivables from the factoring 
company in the amount of EUR 2,147 k (p/y: EUR 2,236k), which 
are reported under other assets.

The supply chain program introduced in the Germany segment 
is designed to optimize working capital and enables the 
settlement of accounts payable to suppliers in a manner that 
discharges the debt through a payment service provider. In 
this process, the original liability to the supplier is written off 
and replaced by a new liability to the payment service provider, 
which is reported as other financial liabilities due to its economic 
nature. Financing is provided without the provision of collateral 
or guarantees and includes an additional payment term of 60 
days, which falls within the company’s standard payment terms. 
The costs incurred are recognized in the financial result due to 
their predominantly interest-based nature. In the statement of 
cash flows, the payment processing and the provision of liquidity 
are included as a total in operating cash flow; only the trans-
action fees are reported in cash flow from financing activities. 
As of the reporting quarter, liabilities from the supply chain 
program amounted to EUR 15.0m (p/y: EUR 0m). The liquidity 
risk associated with the concentration on a single payment 
service provider is assessed as low due to existing alternative 
financing and settlement options.

In supplier finance programs initiated by customers, trade 
receivables are financed by a factor. The factor bears the credit 
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risk with respect to the supplier. As of June 30, 2026, trade 
receivables totaling EUR 11,349k (p/y: EUR 16,603k) had been 
assigned to the factor.

5. Capital management
Capital is monitored via the net leverage ratio and the equity 
ratio. Our finance strategy aims for a net leverage ratio of 
less than 2.5 years in fiscal year 2026 and an equity ratio in line 
with the previous year.

5.1 NET LEVERAGE RATIO

EURk June 30, 2026 Dec. 31, 2025

Financial liabilities 106,019 108,010

Less cash and cash equivalents -12,359 -18,304

Net financial debt 93,660 89,706

EBITDA1 42,500 49,534

Net leverage ratio (in years) 2.2 1.8

1 This refers to the rolling 12-month EBITDA.

5.2 EQUITY RATIO

EURk June 30, 2026 Dec. 31, 2025

Total equity 164,279 165,888

Total assets 442,770 442,166

Equity ratio 37.1% 37.5%

5.3 FINANCIAL INSTRUMENTS

The following table shows the carrying amounts and fair values 
by measurement categories:

Category Carrying amount Fair value

EURk IFRS 9 June 30, 2026 Dec. 31, 2025 June 30, 2026 Dec. 31, 2025

Assets      

Trade receivables AC 47,241 42,750 47,241 42,750

Other financial assets  2,129 2,644 2,129 2,644

of which hedging derivatives n. a. 2,129 1,946 2,129 1,946

of which non-hedging derivatives FVtPL – 698 – 698

of which deposits >3 months AC – – – –

Cash and cash equivalents AC 12,359 18,304 12,359 18,304

Equity and liabilities      

Financial liabilities  106,019 108,010 107,827 109,562

Liabilities to banks AC 66,345 74,934 68,004 76,136

of which variable rate  35,433 34,057 35,433 34,057

of which fixed rate  30,912 40,877 32,571 42,079

Liabilities from promissory notes AC 19,858 12,433 19,858 12,433

of which variable rate  19,858 12,433 19,858 12,433

of which fixed rate  – – – –

Liabilities to leasing companies n. a. 19,816 20,643 19,965 20,993

of which variable rate  – – – –

of which fixed rate  19,816 20,643 19,965 20,993

Trade payables AC 64,197 63,178 64,197 63,178

Other financial liabilities  1,621 257 1,621 257

of which hedging derivatives n. a. 694 210 694 210

of which non-hedging derivatives FVtPL 927 47 927 47

of which others AC – – – –

of which aggregated by measurement category:      

Loans and receivables AC 59,599 61,053 59,599 61,053

Financial liabilities measured at amortized cost AC 150,401 150,545 152,059 151,747

Financial assets held for trading FVtPL – 698 – 698

Financial liabilities held for trading FVtPL 927 47 927 47
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All assets and liabilities measured at fair value are assigned 
to Level 2 of the measurement hierarchy in accordance with 
IFRS 13. In the reporting period, there were no changes in the 
valuation techniques applied and no transfers between hierarchy 
levels. 

6. Other disclosures
6.1 �RELATED PARTIES

For information on related party disclosures, please refer to 
the disclosures in the consolidated financial statements as of 
December 31, 2025. There were no changes as of June 30, 2026. 

6.2 ADDITIONAL INFORMATION ON THE STATEMENT OF CASH FLOWS

The funds shown in the statement of cash flows include cash and 
cash equivalents. The current account liabilities due on demand 
of EUR 10,433k (p/y: EUR 15,823k) are included under “Current 
financial liabilities” in the statement of financial position.

7. Segment report
Of the reported revenue as of June 30, 2026, 4 customers each 
accounted for more than 10% of revenue, with EUR 42,408k, 
EUR 37,904k, EUR 27,280k and EUR 27,093k, which relate to 
all business units. In the previous year, revenue shares above 
10% were identified for 4 customers, with these amounting to 
EUR 45,485k, EUR 43,912k, EUR 36,170k and EUR 32,637k. 

7.1 SEGMENT INFORMATION BY REGION H1 2026

EURk China Germany Canada Mexico Serbia
Czech 

Republic USA Consolidation Group
Total revenue 19,299 95,769 26,421 49,328 2,159 77,177 – 201 270,354

Internal revenue -1,692 -6,504 -697 – -1,460 -7,299 – – -17,652

External revenue 17,607 89,265 25,724 49,328 699 69,878 – 201 252,702

Total output 19,299 95,815 26,421 49,326 2,159 77,258 – -17,452 252,826

Other operating income 18 10,508 1,595 401 997 351 783 -9,537 5,116

Total expenses -17,341 -97,637 -24,263 -50,015 -5,991 -68,522 -590 25,837 -238,522

Depreciation/amortization -921 -4,084 -931 -2,256 -742 -3,153 -162 58 -12,191

EBIT before currency effects 1,241 4,525 2,786 -2,535 -3,573 5,895 31 -1,094 7,276

EBIT including currency 
effects 1,055 4,602 2,822 -2,544 -3,577 5,934 31 -1,094

 
7,229

Interest income 12 2,660 5 1 6 15 – -2,326 373

Interest expenses -19 -3,130 -218 -1,384 -770 -1,554 -49 2,326 -4,798

Earnings before taxes (EBT) 1,048 4,132 2,609 -3,927 -4,341 4,395 -18 -1,094 2,804

Income taxes -279 -1,178 -652 -4 -14 -923 – 301 -2,749

Net profit/loss for the period 769 2,954 1,957 -3,931 -4,355 3,472 -18 -793 55

Assets 49,006 126,462 33,429 85,668 42,618 135,530 2,110 -32,053 442,770

of which non-current assets1 20,474 50,420 17,407 32,959 35,661 63,775 1,676 -8,259 214,113

of which contract assets 9,296 31,093 4,662 17,700 557 40,134 – -9,475 93,967

Liabilities 11,775 58,618 12,084 22,002 12,500 32,230 195 -20,545 128,859

Capital expenditure 624 3,741 61 2,547 1,798 2,976 304 -753 11,298

Employees (as of June 30) 270 828 316 813 173 913 – – 3,313

1 Non-current assets do not include any deferred taxes.
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7.2 SEGMENT INFORMATION BY REGION H1 2025

EURk China Germany Canada Mexico Serbia Czech Republic USA1 Consolidation Group

Total revenue 24,507 103,965 29,206 56,143 2,087 73,329 – 147 289,384

Internal revenue -3,821 -5,095 -568 -29 -1,226 -5,282 – – -16,021

External revenue 20,686 98,870 28,638 56,114 861 68,047 – 147 273,363

Total output 24,507 104,077 29,206 56,155 2,116 73,329 – -15,874 273,516

Other operating income 325 13,156 9,209 5,096 2,834 79 – -9,201 21,498

Total expenses -20,956 -117,030 -26,639 -55,417 -4,247 -69,101 – 24,831 -268,559

Depreciation/amortization -1,104 -4,304 -2,859 -2,246 -201 -3,113 – 12 -13,815

EBIT before currency effects 2,552 -3,578 8,964 3,602 513 1,450 – -232 13,271

EBIT including currency effects 2,772 -4,101 8,917 3,588 502 1,194 – -232 12,640

Interest income 3 2,890 7 – 5 – – -2,642 263

Interest expenses -103 -3,358 -332 -1,448 -10 -1,885 – 2,287 -4,849

Distribution from affiliated companies – 7 – – – – – -7 –

Earnings before taxes (EBT) 2,672 -4,562 8,592 2,140 497 -691 – -594 8,054

Income taxes -709 565 -2,148 -642 -74 141 – 171 -2,696

Net profit/loss for the period 1,963 -3,997 6,444 1,498 423 -550 – -423 5,358

Assets 48,217 125,134 37,073 78,632 33,565 149,663 – -32,404 439,880

of which non-current assets2 20,129 50,853 18,207 27,830 27,124 65,632 – -7,217 202,558

of which contract assets 9,682 33,703 5,548 12,759 – 52,916 – -14,555 100,053

Liabilities 14,410 48,353 12,083 44,653 25,484 87,345 – -109,888 122,440

Capital expenditure 876 1,997 534 1,710 7,554 5,087 – -745 17,013

Employees (as of June 30) 282 933 347 773 132 839 – – 3,306

1 The USA segment was launched shortly before the end of fiscal year 2025.
2 Non-current assets do not include any deferred taxes.
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8. Events after the end of the reporting period
No events of particular significance for the net assets, financial 
position and results of operations that would require reporting 
occurred after the June 30, 2026, reporting date.

9. Composition of the Executive Board and the 
Supervisory Board

The composition of the Executive Board and the Supervisory 
Board remained unchanged in the reporting period compared to 
disclosures in the Q1 2026 quarterly report. 

MEMBERS OF THE EXECUTIVE BOARD

	/�	 Carlo Lazzarini | Chairman/CEO
	/�	 Jochen Lischer | CFO

MEMBERS OF THE SUPERVISORY BOARD

	/�	 Karl M. Schmidhuber | Chairman
	/�	 Dr. Georg Hengstberger | Deputy Chairman
	/�	 Andreas Bohnert | Employee representative 
	/�	 Carsten Claus
	/�	 Gerhard Schrempp | Employee representative
	/�	 Dr. Jochen Ruetz

10. Responsibility statement
“We confirm that, to the best of our knowledge and in accordance 
with applicable accounting principles for interim reporting, the 
consolidated interim financial statements present a true and 
fair view of the Group’s net assets, financial position and results 
of operations and that the Interim Group Management Report 
describes fairly, in all material respects, the Group’s position and 
the significant risks and opportunities of the Group’s expected 
future development in the remaining months of the fiscal year.”

Oberkirch, July 21, 2026

The Executive Board

Carlo Lazzarini	 Jochen Lischer 
Chairman / CEO	 CFO

11. Report by the Audit Committee of the 
Supervisory Board

The interim financial report for the 2nd quarter and the first half 
of 2026 was submitted to the Audit Committee of the Supervisory 
Board and explained by the Executive Board. The Audit Commit-
tee approved the interim financial report. 

Oberkirch, July 22, 2026 

The Chairman of the Audit Committee 

Carsten Claus
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OTHER INFORMATION

Financial Calendar
November 12, 2026 Quarterly statement on third quarter and first 9 months of 2026

November 23-25, 2026 German Equity Forum 2026, Frankfurt am Main
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  CONTACT

 Investor Relations contacts
JOCHEN LISCHER

CFO 
Phone: + 49 7802 84-844 
ir@pwo-group.com

LUKAS DAUCHER

Investor Relations & Corporate Communications 
Phone: + 49 7802 84-282 
ir@pwo-group.com

Figures in this document are generally presented in EURm 
or EURk. Differences between individual figures and the actual 
amounts in EUR may arise from rounding. Such differences  
are not of a significant nature. The English translation of this 
document is provided for ease of understanding only. In the 
event of a difference in interpretation between the German and 
English texts, the German version shall prevail.

 Pictures
PWO AG 

 Concept and Design
Berichtsmanufaktur GmbH, Hamburg

mailto:ir%40pwo-group.com?subject=


INDUSTRIESTRASSE 8
77704 OBERKIRCH
GERMANY

PHONE +49 7802 84-0
INFO.DE@PWO-GROUP.COM
PWO-GROUP.COM

PWO AG

mailto:info.DE%40PWO-Group.com?subject=
https://www.pwo-group.com/en/
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