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 Half-yearly survey of IR professionals (DIRK members)

 Internet-based written survey from 20.10.2014 to 05.11.2014

 Basis:  306 DIRK members (1-2014: 304)

 Responses: 101= 33% (1-2014: 28%)

 Broken down by indices, the responses came from:

- 12 DAX companies (= 40% of all DAX-listed companies)

- 25 MDAX companies (= 50% of all MDAX-listed companies)

- 7 TecDAX companies (= 23% of all TecDAX-listed companies)

- 18 SDAX companies (= 51% of all SDAX-listed companies)

- 37 companies that are not part of a selection index

 59% of all the companies to have responded belong to the Prime Standard segment

Survey details
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 Half-yearly survey of IR professionals (CIRA members)

 Internet-based written survey from 20.10.2014 to 05.11.2014

 Basis:  62 CIRA members

 Responses:  12=19% (1-2014: 34%)

 Half-yearly survey of IR professionals (IR Club members)

 Internet-based written survey from 20.10.2014 to 05.11.2014

 Basis:  62 SIRV members

 Responses:  24=39% (1-2014: 30%)

Survey details
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The companies’ economic situation in Germany is 

seen less positive in the future
By country – left-hand bar: assessment of current situation; right-hand bar: assessment of future situation
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Assessment of current situation of companies 

in Germany from year to year

Assessment of current situation
(two survey periods per year)
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Assessment of current situation
(two survey periods per year)
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Assessment of current situation of companies 

in Austria from year to year

Assessment of current situation
(two survey periods per year)

81,0

50,0
43,8

31,6

45,5
40,0

47,6

33,3

19,0

46,4 56,3

63,2

54,5

53,3
42,9

33,3

3,6 5,3 6,7 9,5

33,3

0%

20%

40%

60%

80%

100%

Worse

Unchanged

Better

2011 2012 2013 2014
n=12



DIRK Trend Indicator, Autumn 2014 9

Assessment of current situation of companies 

in Germany - Indices

Assessment of current situation
(two survey periods per year)
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Assessment of current situation of companies 

in Germany - Industries

Assessment of current situation
(two survey periods per year)
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Assessment of future situation of companies 

in Germany from year to year

Assessment of future situation
(two survey periods per year)
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Assessment of future situation of companies 

in Switzerland from year to year

Assessment of future situation
(two survey periods per year)
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Assessment of future situation of companies 

in Austria from year to year

Assessment of future situation
(two survey periods per year)
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Assessment of future situation of companies 

in Germany - Indices

Assessment of future situation
(two survey periods per year)
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Assessment of future situation
(two survey periods per year)
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Economic assessment shows decline for the future

Assessment of current prospect
(two survey periods per year)

Assessment of future prospects
(two survey periods per year)

The future indicator stands at 1 point in Germany.

It decreases 41 points compared to spring 2014.

The indicator currently stands at 9 points in Germany, 

which represents a strong decrease compared to spring 

2014. 
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Current sell-side analyst coverage in Switzerland

Comparison of surveys from 2010 to 2014
(two survey periods per year)
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Current sell-side analyst coverage in Austria

Comparison of surveys from 2010 to 2014
(two survey periods per year)
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Current sell-side analyst coverage in Germany -

Indices
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By country 

Investor appointments
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Investor appointments in Switzerland

Comparison of surveys from 2010 to 2014
(two survey periods per year)
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Investor appointments in Austria

Comparison of surveys from 2010 to 2014
(two survey periods per year)
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SPECIAL TOPIC

Scrip dividends
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Use of scrip dividends by country

In Germany, 97% of the DIRK members never have 

used scrip dividends before.
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Main advantage of scrip dividends is that they protect 

liquidity.
What do you see personally as the main advantages 

of scrip dividends for your company?
(Multi Punch)

0,0 20,0 40,0 60,0 80,0 100,0

Other advantages

The pre-emptive right discount
              is lower, at around 2%

They delay having to pay dividends

They broaden our shareholder base
through the issuance of new shares

 They streamline the
transaction structure

They encourage shareholders
                 to take new shares

They strengthen our equity

They allow shareholders to opt
       for cash or scrip dividends

They protect liquidity by
reducing cash dividends

17,5

3,6

5,1

10,9

10,9

19,0

28,5

40,9

54,7

Total

Total

“Optimizing regional 

shareholdings according to scrip 

dividend / tax preferences”

“Using shares previously 

repurchased and issuing them 

again instead of cancelling them”



DIRK Trend Indicator, Autumn 2014 27

In Germany, 56% of the DIRK members think that 

scrip dividends protect liquidity.
What do you see personally as the main advantages 

of scrip dividends for your company?
(Multi Punch)

0,0 20,0 40,0 60,0 80,0 100,0

Other advantages

The pre-emptive right discount
              is lower, at around 2%

They delay having to pay dividends

They broaden our shareholder base
through the issuance of new shares

 They streamline the
transaction structure

They encourage shareholders
                 to take new shares

They strengthen our equity

They allow shareholders to opt
       for cash or scrip dividends

They protect liquidity by
reducing cash dividends
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33% of the CIRA members think that scrip dividends 

allow shareholders to opt for cash or scrip dividends.
What do you see personally as the main advantages 

of scrip dividends for your company?
(Multi Punch)

0,0 20,0 40,0 60,0 80,0 100,0

Other

The pre-emptive right discount
              is lower, at around 2%

They delay having to pay dividends

They broaden our shareholder base
through the issuance of new shares

 They streamline the
transaction structure

They encourage shareholders
                 to take new shares

They strengthen our equity

They allow shareholders to opt
       for cash or scrip dividends

They protect liquidity by
reducing cash dividends

41,7

0,0

0,0

0,0

16,7

0,0

16,7

33,3

41,7

Austria

n=12
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54% of IR-Club members think that scrip dividends 

protect liquidity by reducing cash dividends.
What do you see personally as the main advantages 

of scrip dividends for your company?
(Multi Punch)

0,0 20,0 40,0 60,0 80,0 100,0

Other

The pre-emptive right discount
              is lower, at around 2%

They delay having to pay dividends

They broaden our shareholder base
through the issuance of new shares

 They streamline the
transaction structure

They encourage shareholders
                 to take new shares

They strengthen our equity

They allow shareholders to opt
       for cash or scrip dividends

They protect liquidity by
reducing cash dividends

12,5

0,0

0,0

12,5

4,2
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16,7

45,8
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Complexity of transaction structure is seen as main 

drawback of scrip dividends.
And what do you yourself see as the main drawbacks for your company as far 

as scrip dividends are concerned? (Multi Punch)

0,0 20,0 40,0 60,0 80,0 100,0

Other

We do not currently have any authorized capital

We do not pay any dividends in 2014

We have a key investor who needs cash
dividends and is critical of their shares

More expensive in proportion to the number of
new shares possible, in terms of dividends paid

Legal risks in admitting foreign shareholders

Negative feedback from
major shareholder groups

                      There is no incentive for private
shareholders with small portfolios to take part

Costs to private shareholders
             through house banks

Complexity of transaction structure

16,1

10,9

13,9

15,3

15,3

16,1

19,0

19,7

21,9

35,8

Total

Total

“We are overcapitalized, 

therefore this instrument 

increases the share capital at the 

end of the day, this goes in the 

wrong direction.”

“It conflicts with the current 

share buy back.”

“Dilution of current shareholders' 

holdings.”
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In Germany, as main drawbacks are seen the 

complexity of transaction structure, costs to private 

shareholders and legal risks.
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We do not pay any dividends in 2014

We have a key investor who needs cash
dividends and is critical of their shares

More expensive in proportion to the number of
new shares possible, in terms of dividends paid

Legal risks in admitting foreign shareholders

Negative feedback from
major shareholder groups

                      There is no incentive for private
shareholders with small portfolios to take part

Costs to private shareholders
             through house banks

Complexity of transaction structure

12,9

10,9

15,8

14,9

17,8

20,8

18,8

18,8

22,8

38,6

Germany

And what do you yourself see as the main drawbacks for your company as far as scrip 

dividends are concerned? (Multi Punch)
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In Austria, there are different drawbacks seen in scrip 

dividends.

0,0 20,0 40,0 60,0 80,0 100,0

Other

We do not currently have any authorized capital

We do not pay any dividends in 2014

We have a key investor who needs cash
dividends and is critical of their shares

More expensive in proportion to the number of
new shares possible, in terms of dividends paid

Legal risks in admitting foreign shareholders

Negative feedback from
major shareholder groups

                      There is no incentive for private
shareholders with small portfolios to take part

Costs to private shareholders
             through house banks

Complexity of transaction structure

41,7
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16,7

16,7

0,0

0,0
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16,7

16,7

16,7

Austria

And what do you yourself see as the main drawbacks for your company as far as scrip dividends 

are concerned? (Multi Punch)

n=12
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Complexity of transaction structure, no incentive for 

private shareholders and negative feedback are seen 

as main disadvantages of scrip dividends. 

0,0 20,0 40,0 60,0 80,0 100,0

Other

We do not currently have any authorized capital

We do not pay any dividends in 2014

We have a key investor who needs cash
dividends and is critical of their shares

More expensive in proportion to the number of
new shares possible, in terms of dividends paid

Legal risks in admitting foreign shareholders

Negative feedback from
major shareholder groups

                      There is no incentive for private
shareholders with small portfolios to take part

Costs to private shareholders
             through house banks

Complexity of transaction structure

16,7

16,7

4,2

16,7

12,5
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25,0

25,0
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33,3

Switzerland

And what do you yourself see as the main 

drawbacks for your company as far as scrip 

dividends are concerned? (Multi Punch)
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Take-up ratio by country 

Most companies are not interested in a scrip 

dividend, no matter what the take-up ratio is.
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Take-up ratio by country (Base: Interested companies) 

In Germany, 40% of companies that are interested in 

scrip dividends require a take-up ratio of 40%-60%.
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In case they can say, most companies would create 

shares required via authorized capital to offer a scrip 

dividend.
Assuming your company were to offer your shareholders a script dividend in 2015:              

Which of the following options would it select? (options can be combined)

(Multi Punch)

0,0 20,0 40,0 60,0 80,0 100,0

Cannot say

Acquire treasury shares
(beforehand)

Use existing treasury shares

Create shares required via
authorized capital

66,7

16,7

8,3

25,0

91,7

8,3

8,3

71,3

3,0

5,9

21,8

72,3

5,8

6,6

20,4

Total

Germany

Austria

Switzerland
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In Austria, the members of CIRA did not discuss the 

idea of scrip dividends with their shareholders.

100

 Yes  No

Have you already discussed the idea of scrip 

dividends with your shareholders?

4,2
95,8

 Yes  No

8,9
91,1

 Yes  No

7,392,7

 Yes  No

Total
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In Germany, 9% of the DIRK members have 

discussed the idea of scrip dividends with the 

shareholders. 44% of the investors like the idea.

8,9
91,1

 Yes  No

11,1

77,8

11,1

private shareholders

Have you already discussed the idea of scrip 

dividends with your shareholders?
How would your private shareholders / institutional 

investors respond on average?

11,1

44,4

44,4

Investors

For

Neutral

Against

We don't have
investors/
shareholders

n=9
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Contacts regarding the study

Bernhard Wolf

Global Head of

Investor Relations, 

GfK SE 

Nordwestring 101

90419 Nürnberg

Tel. +49 911 395-2012

Fax +49 911 395-4075

bernhard.wolf@gfk.com

www.gfk.com

Kai Bommer

Geschäftsführer

DIRK e.V.

Reuterweg 81

60323 Frankfurt

Tel. +49 (0)69 95909490 

Fax +49 (0)69 959094999 

kbommer@dirk.org

www.dirk.org


