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DWK Deutsche Wasserkraft AG – Price target suspended: Focus on 
financing path, investment story intact 

*Closing price Hamburg (04/06/2026) 
 

CHART 

 

SHAREHOLDER STRUCTURE 

 

BASIC SHARE DATA  

 

We are temporarily suspending our price target for DWK Deutsche 
Wasserkraft AG shares. The occasion is the ad-hoc announcement dated 
29 May 2026 regarding the reduction of the placement price in the 
ongoing capital increase to EUR 1.10 per share, as well as the expected 
failure to complete the acquisition of the Norwegian run-of-river power 
plants Simsfossen and Nunelva. The decisive factor here is less the 
undeniably negative news flow than the currently insufficient data basis 
for a reliable reassessment. Key value drivers, future capital structure, 
investment pace, portfolio scope, and the timing of material cash flows 
cannot presently be modelled with the requisite degree of reliability. We 
maintain our "Buy" rating but place it along with the price target explicitly 
under reservation of further operational and financial developments. 

The investment story remains, in our view, unchanged and valid. We stand 
by the fundamental equity story. DWK continues to address an attractive 
niche market: small Norwegian run-of-river power plants with plannable, 
largely weather-independent generation profiles, limited environmental 
impact, comparatively streamlined permitting processes, and a 
structurally favourable market environment. The strategic pillars focus on 
run-of-river assets, coverage of the value chain from development 
through construction to (partial) sale or own operation, as well as the 
targeted build-up of recurring asset management revenues in 
partnership with NordVest remain, in our view, intact. Decisive for 
medium-term value preservation will be whether management succeeds 
in generating genuinely scalable, recurring revenues from the NordVest 
cooperation. No fund has officially launched to date. 

In the near term, recent developments are clearly a headwind. The 
reduced placement price of EUR 1.10 versus EUR 1.80 and the foreseeable 
failure of the Simsfossen and Nunelva acquisitions underscore that the 
financing path is more fragile than originally assumed. 

 For the valuation, the key question remains the extent and pace at which 
DWK can finance, develop, partially divest, or transfer into its own portfolio 
future pipeline assets, and the degree to which the NordVest platform will 
contribute recurring revenues. As long as no reliable clarity exists on these 
points, a rigorous derivation of a fair value per share is not possible. We 
will resume coverage once the financing path and the scope and timing of 
pipeline realisation have sufficiently taken shape.  
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Number of shares (in millions)         2.979 

Free Float (in %) 45.3%

Market capitalisation (in € million)           5.21 

Trading volume (Ø-100 days; in k€)           2.60 

52-week high (in €)           3.53 

52-week low (in €)           0.94 
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DISCLAIMER 

LEGAL NOTICE 

This research report ("Investment Recommendation") was prepared by Parmantier & Cie. Research, with 
contributions from Mr. Krämer, and is distributed solely by Parmantier & Cie. Research. It is intended 
only for the recipient and may not be shared with other entities, even if they are part of the same 
corporate group, without prior written consent. The report contains selected information and makes no 
claim to completeness. The investment recommendation is based on publicly available information 
("Information"), which is considered correct and complete. However, Parmantier & Cie. Research does 
not verify or guarantee the accuracy or completeness of this information. Any potential errors or 
omissions do not create liability for Parmantier & Cie. Research, which assumes no liability for direct, 
indirect, or consequential damages. 
 
In particular, Parmantier & Cie. Research accepts no responsibility for the accuracy of statements, 
forecasts, or other content in this investment recommendation concerning the analyzed companies, 
their subsidiaries, strategies, economic conditions, market and competitive positions, regulatory 
frameworks, and similar factors. While care has been taken in preparing this report, errors or omissions 
cannot be excluded. Parmantier & Cie. Research, including its partners and employees, accepts no 
liability for the accuracy or completeness of statements, estimates, or conclusions derived from the 
provided information in this investment recommendation. 
 
To the extent this investment recommendation is provided as part of an existing contractual 
relationship (e.g., financial advisory services), Parmantier & Cie. Research's liability is limited to cases of 
gross negligence or intentional misconduct. In cases of breach of essential obligations, liability is limited 
to simple negligence but is restricted to foreseeable and typical damages in all cases. This investment 
recommendation does not constitute an offer or solicitation to buy or sell securities. 
 
Partners, managing directors, or employees of Parmantier & Cie. Research or its subsidiaries may hold 
responsible positions, such as supervisory board mandates, in the companies mentioned in this report. 
The opinions expressed in this investment recommendation may change without notice and reflect the 
personal view of the research analyst. Unless otherwise stated, no part of the research analyst's 
compensation is directly or indirectly related to the recommendations or opinions contained in this 
report. All rights reserved. 
 
Note on Publication History (according to § 4 Abs. 4 Punkt 4 FinAnV): 
This report represents the publication under the company name Parmantier & Cie. Research, which was 
previously operating under the name Frankfurt Main Research. All previous research reports published 
under Frankfurt Main Research remain valid and can be considered part of the ongoing publication 
history. The change of name has no impact on the quality and continuity of the analyses and reports we 
produce. 
 
Unternehmen   Analysten Datum  Recommendation Target price 

DWK    R.Parmantier 08.07.2025  BUY   € 5,00 
Deutsche Wasserkraft AG  /B.Krämer   

DWK    B.Krämer  05.06.2026  BUY   n/a 
Deutsche Wasserkraft AG         (suspended) 
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COPYRIGHT NOTICE 
This work, including all its components, is protected by copyright. Any use beyond the limits set by 
copyright law is prohibited without prior permission and may result in legal penalties. This includes 
reproduction, translation, microfilming, as well as storage or processing in electronic systems, whether 
in whole or in part. 
 
DISCLOSURE ACCORDING TO §85 OF THE SECURITIES TRADING ACT (WPHG), MAR, AND MIFID II 
INCLUDING DELEGATED REGULATION (EU) 2016/958 AND (EU) 2017/565 
 
The valuation underlying the investment recommendation of the analyzed company is based on 
generally accepted fundamental analysis methods, such as DCF models, free cash flow value potential, 
NAV, peer group comparisons, or sum-of-the-parts models (see 
also http://www.parmantiercie.com/disclaimer). The results of this valuation are adjusted based on the 
analyst's assessment of the expected investor sentiment and its potential impact on stock prices. 
Regardless of the valuation methods used, there is a risk that the target price may not be reached due 
to unforeseen factors such as changes in demand, management, technology, economic conditions, 
interest rates, operating and material costs, competitive pressure, regulatory frameworks, exchange 
rates, tax policies, and other factors. Additional risks may arise from investments in foreign markets and 
instruments, generally resulting from exchange rate fluctuations or political and social changes. 
This comment reflects the author's opinion at the time of preparation. A change in the underlying 
fundamental data may make the valuation inaccurate. There is no obligation to update this comment 
within a specific timeframe. 
Internal and organizational measures have been implemented to avoid or mitigate conflicts of interest. 
These measures ensure that information exchanges that could lead to conflicts of interest for 
Parmantier & Cie. Research concerning the analyzed issuers or their financial instruments are avoided. 
The analysts of Parmantier & Cie. Research receive no direct or indirect compensation from Parmantier 
& Cie. Research's investment banking activities or from any company within the Parmantier & Cie. 
Group. 
 
SOURCES 
All data and consensus estimates were sourced from external providers of stock market information, 
unless otherwise stated. Parmantier & Cie. Research assumes no responsibility for the accuracy of such 
information. 
 
RESEARCH 
Additional Information for U.S. Customers 
This research report ("Report") is a product of Parmantier & Cie. Research. The analysts responsible for 
the report are employees of Parmantier & Cie. Research or work with independent research firms. The 
analysts are based outside the United States and are not associated with a U.S.-regulated broker-dealer, 
and therefore are not subject to the oversight of a U.S.-regulated broker-dealer. 
This report is distributed in the United States solely to "Major U.S. Institutional Investors" under Rule 
15a-6 of the U.S. Securities Exchange Act of 1934 by CIC. Any person who is not a Major U.S. Institutional 
Investor should not rely on this communication. The distribution of this report in the United States does 
not constitute an endorsement of any opinion expressed in this report or a recommendation to enter 
into any transactions in the securities discussed. 
Parmantier & Cie. Research holds positions in listed and non-listed companies, including potential long 
positions in the stocks analyzed in this report. 
 
 

http://www.parmantiercie.com/disclaimer
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CONFLICTS OF INTEREST & DISCLOSURE 
This research report was prepared by Parmantier & Cie. Research. The opinions and recommendations 
expressed in this report are based on publicly available information and internal analyses and 
evaluations. However, it is important to note that Parmantier & Cie. Research, its affiliates, directors, 
employees, or others involved in the preparation or dissemination of this report may have conflicts of 
interest. 

1. Ownership of Securities: Parmantier & Cie. Research and/or its affiliates and employees may 
hold positions in the securities mentioned in this report at the time of publication. 

2. Market Activities: Parmantier & Cie. Research and/or its affiliates may have acted as market 
makers for the securities mentioned in this report in the last 12 months. 

3. Corporate Relationships: Parmantier & Cie. Research may have provided or be currently 
providing investment banking services, underwriting services, or other services to the 
companies mentioned in this report in the last 12 months. 

4. Compensation: The compensation of analysts and other employees of Parmantier & Cie. 
Research may be directly or indirectly linked to trading profits, investment banking, or other 
business activities of Parmantier & Cie. Research. 

5. Analyst Obligations: The analyst or analysts who prepared this report may have personal 
relationships with the companies analyzed in this report. 

6. Independence: The opinions expressed in this report reflect the views of Parmantier & Cie. 
Research analysts, formulated independently of the interests of Parmantier & Cie. Research. 
Analysts do not receive compensation directly tied to the specific recommendations or views 
expressed in this report.  
 

This report was published on 05/06/2026. The closing price stated in the report is based on data 
from the Hamburg Stock Exchange on 04/06/2026. 

Note: This report has been prepared in both German and English. In the event of any discrepancies or 
differences in interpretation between the two versions, the German version shall prevail as the 
authoritative and relevant version. 
 


