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Quarterly Statement

Preliminary Remarks on this Quarterly Statement

Adaption of the reorganisation concept necessary

As previously reported, BayWa AG has been undergoing reorganisation since the 2024 financial year. In 2025, a reorganisation concept was
developed under new management and a comprehensive transformation process was subsequently initiated, which is aimed at eliminating
the causes of the crisis that jeopardise the company as a going concern, reducing debt to a sustainable level and strengthening equity. The
strategic objective is to refocus on BayWa’s core segments of Agri Trade & Service, Agricultural Equipment, Heating & Mobility and Building
Materials.

As part of this transformation process, the first major portfolio adjustments were already completed in 2025 with the sale of Raiffeisen Ware
Austria AG (RWA), "UNSER LAGERHAUS" WARENHANDELSGESELLSCHAFT m.b.H. (WHG) and BayWa Energie Dienstleistungs GmbH
(EDL). This was followed in the first quarter of 2026 by the successful sale of the Dutch subsidiary Cefetra Group B.V. (Cefetra). In total, the
BayWa Group has thus reduced its liabilities to banks by around €1.3 billion.

However, the framework conditions for the reorganisation concept have changed significantly. It is foreseeable that the planned proceeds of
around €1.7 billion from the sale of BayWa r.e. AG will probably not be realisable in this amount during the current reorganisation period.
This is due to the significant deterioration in market conditions for wind and solar projects in Europe and the US, which has prompted

BayWa r.e. AG to adjust its medium-term planning. BayWa r.e. AG will operate profitably, albeit with lower earnings than previously forecast.

In the interests of forward-looking corporate management, the Board of Management of BayWa AG has decided to adjust the reorganisation
concept at an early stage. To this end, a standstill agreement was concluded with the financing banks with a term until autumn 2026. The
purpose of this agreement is to facilitate a structured process for revising the reorganisation concept and to obtain the necessary approvals
from the financing partners.

In light of this ongoing process, the BayWa Group will not be able to publish the annual and consolidated financial statements for the
financial year 2025 within the statutory and stock exchange deadlines. Publication of the report is only possible once the revision of the
reorganisation concept has been completed and a corresponding audit opinion has been issued by the auditor.

Given the situation, reporting for the first quarter of 2026 is provided in a limited scope and is restricted in particular to the development of
sales revenue.

Notwithstanding these adjustments: BayWa AG’s liquidity is secure and its operating business is showing solid development. The Board of
Management is convinced that the revised reorganisation concept will form a viable basis for the sustainable continuation of the company.

Notes

= Unless otherwise stated, amounts are stated in millions of euros and rounded to one decimal place. This may result in minor discrepancies in sum totals and when calculating percentages.
= For reasons of readability, gender-specific wording and formal reference to all gender identities are not used. The selected form stands for all genders (m/f/other).

= This statement is available in German and English. Only the German version is legally binding.
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Structural progress in the reporting period

In addition to the operational actions, structural progress was also achieved in the first quarter of 2026. The successful completion of the
Cefetra sale totalling €125 million and the deconsolidation from the consolidated balance sheet reduce bank liabilities by over €600 million.
The successful completion of the Cefetra sale marks an important milestone in the reorganisation process.

Changes in the Board of Management

The Supervisory Board of BayWa AG and the company’s Chief Executive Officer, Dr. Frank Hiller, agreed at the beginning of the financial
year 2026 that Dr. Hiller would resign from his position as a member of the Board of Management at the time of publication of the ad-hoc
news on 9 January 2026 and step down from the Board of Management. The existing employment relationship remains unaffected by this
and ends on 31 July 2026.

The Supervisory Board has reorganised the responsibilities on the Board of Management and transferred the duties of the Chief Executive
Officer to the existing members of the Board of Management. At the time of publication of this report, the Board of Management of
BayWa AG comprised three members. The restructuring programme will continue unabated.

Weak start to the year due to weather conditions — clear recovery in the following months

In the first quarter of the financial year 2026, the BayWa Group generated revenues of €2.3 billion, which corresponds to a year-on-year
decline of 35.3% (2025: €3.6 billion). It should be noted that in the same period of the previous year, the subsidiary RWA, which has since
been sold, was included in Group revenues at €807.4 million. Adjusted for the contribution of this divested company, the comparable
decline in revenues is reduced to around €513.4 million or 18.2%. The decline in revenues is due to unfavourable weather conditions,

a persistently weak construction industry and adjustments to the product range.

As part of the targeted product portfolio streamlining in the segments, low-margin products in particular were removed from the range and
the focus was placed on more profitable product lines. This strategic realignment is having a positive effect on operating profitability, but is
leading to a planned decline in revenues.

On the demand side, several external factors had a negative impact on business development. The ongoing reorganisation process and the
associated public reporting led to continued uncertainty among customers, which in particular inhibited the conclusion of long-term projects
and led to a reduction in existing contract volumes. Furthermore, geopolitical tensions and the associated general economic uncertainty had
a dampening effect on customers’ willingness to invest. In addition to this, weather-related influences led to delays in project realisation and
thus to further delays in the inflow of revenues in the reporting period.

Business Performance of the Segments from 1 January to 31 March 2026

BayWa Agri Trade & Service Segment

The Agri Trade & Service Segment mainly comprises the trading of agricultural ingredients and agricultural inputs.

Developments in the segment in the first quarter of the current financial year were characterised by both falling grain prices and lower sales
volumes compared to the same period of the previous year. This decline is the result of a combination of several external market factors and
deliberate strategic decisions. On the market side, the lower price level in the grain and animal feed market was the key influencing factor.
Good harvests worldwide put pressure on grain prices in the reporting period; the strong euro intensified this effect, as international grain
trade is conducted in US dollars and a strong euro makes imports cheaper and thus creates additional price pressure on domestic prices.
This was compounded by the late onset of winter, which delayed the start of the season and postponed call-offs and orders until the
following weeks. Towards the end of the quarter, geopolitical tensions and the associated higher energy costs also dampened the
willingness to buy fertilisers. Some of this demand is likely to be made up in the following weeks.

BayWa Group Q1/2026 3



BayWa Group — Quarterly Statement

At the same time, the segment is still undergoing a transformation process: In the reporting period, the wholesale business was temporarily
reduced for selected products, particularly oilseed meal, as part of a targeted sales management programme. This step strengthens the
segment’s earnings base in the long term and the decline in revenues is accepted as a deliberate trade-off. The ongoing restructuring of the
BayWa Group prompted individual market participants to be more cautious with their trading contracts for the time being. The company
anticipates that the implementation of the restructuring programme will gradually restore the confidence of market participants.

Overall, in the first quarter of 2026, revenues in the BayWa Agri Trade & Service Segment fell by 17.4% to €499.4 million compared with the
previous year period (2025: €604.7 million).

BayWa Agricultural Equipment Segment

The Agricultural Equipment Segment trades in agricultural machinery and facilities and offers a wide range of services.

New tractor registrations in Germany in the first quarter of 2026 were slightly below the previous year’s level with a decline of 1.3%.
However, the month of March showed a positive trend reversal with year-on-year growth, providing the first indications of an incipient
market recovery after an overall weak financial year 2025. Nevertheless, farmers’ willingness to invest is likely to remain restrained for the
time being. Political uncertainties and volatile producer prices are weighing on the investment climate and dampening demand momentum
in the market.

In the BayWa Agricultural Equipment Segment, sales of new machinery grew by around 10% compared with the previous year period. The
increase is due to higher demand for smaller agricultural machinery, whereas in the previous year there was stronger demand for high-
priced large machines. Agritechnica, the leading international trade fair for agricultural equipment, which took place in autumn 2025,
contributed to farmers’ investment and purchasing decisions and thus strengthened the trend in the reporting quarter. This was offset by
a decline of almost 20% in the used machinery business. This is essentially structural in nature: In the previous year, inventories of used
machinery were reduced in a targeted manner as part of an optimisation of current assets and inventory structures, which had

a corresponding impact on availability in the reporting period. The service and spare parts business remained stable. The seasonal use of
machinery is likely to increase in the spring months.

Overall, revenues in the BayWa Agricultural Equipment Segment fell by 12.8% to around €400.7 million compared with the previous year
period (2025: €459.4 million).

BayWa Heating & Mobility Segment

The Heating & Mobility Segment comprises trading activities in fossil and renewable heating oil, fuels and lubricants, and also provides
heating and mobility solutions.

The first quarter of 2026 showed a two-part picture on the energy market: A favourable start to the year was followed by a sharp rise in
heating oil and fuel prices from the end of February as a result of the Iran war and the associated blockade of the Strait of Hormuz, through
which around 20% of worldwide daily oil consumption is transported on average over the year.

Despite this challenging environment, the BayWa Heating & Mobility Segment was able to maintain its sales of heating oil and fuels at the
previous year’s level. In January and February, the heating oil business benefited from a favourable starting position. At the beginning of the
year, heating oil prices were between €90 and €100 per 100 litres and thus below the previous year’s level of over €100 per 100 litres. This
fuelled demand in the current heating season and contributed to a solid start to sales. The situation changed with the outbreak of the Iran
war at the end of February. The price of heating oil in Germany in March 2026 fluctuated between €130 and €160 per 100 litres. In contrast
to the start of the war against Ukraine in 2022, however, there was largely no pronounced panic buying and consumers largely reacted with
a wait-and-see attitude. Demand is therefore expected to be subdued in the following weeks, as many tanks are already full and the heating
season is coming to a seasonal end. Demand for fuel proved to be robust in the face of the public debate about price increases and remained
at the previous year’s level. In contrast, significantly higher sales figures were achieved in the lubricants business: With the escalation of the
conflict in Iran, customers brought forward orders for fear of supply shortages, which led to a noticeable pull-forward effect in business.
The wood pellet market also developed positively in the first quarter of 2026. Both prices and demand rose noticeably in the quarter under
review, favoured by a longer heating season compared to the previous year.

Overall, the BayWa Heat & Mobility Segment generated revenues of €338.9 million (2025: €309.1 million) and was therefore above the
previous year level, driven by a significant price effect from the development of crude oil prices in March.
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BayWa Building Materials Segment

The Building Materials Segment mainly comprises trade in building materials, supplemented by activities in the context of
construction and project development.

The German main construction industry had a weaker start to 2026 due to the weather. Real incoming orders in the main construction
industry fell by 4.3% in January 2026 compared to the same month of the previous year, with building construction particularly hard hit with
a drop of 6.9%. This means that the positive upturn that was still noticeable at the end of 2025 has not continued. March brought a seasonal
upturn, in which weather-related delays were partially made up for. However, increased energy and raw material costs as a result of the
conflict in the Middle East and the expectation of rising interest rates could also dampen the willingness to invest in the following months.

Revenue development in the Building Materials Segment remained stable in the reporting quarter despite the persistently challenging
market environment. The product range optimisation initiated as part of the transformation process and the closure of individual sites were
largely completed in financial year 2025. The resulting structural revenue effects from the adjustment of lower-margin products therefore
only had a low impact in the reporting quarter. In addition, the weather-related delays should be compensated for in subsequent periods.
BayWa Bau Projekt GmbH contributed to revenues in the first three months with seven units sold.

The BayWa Building Materials Segment generated revenues of €219.7 million in the first quarter of 2026, which corresponds to a slight
year-on-year increase (2025: €219.1 million).

BayWa Others Segment

Revenues in the BayWa Others Segment stood at €0.04 million in the first quarter up to 31 March 2026 (2025: €111.5 million).
The decline in revenues is mainly due to the sale of the Austrian "UNSER LAGERHAUS" Warenhandelsgesellschaft m.b.H. (WHG)
(closing was on 17 December 2025).

Renewable Energies Segment

The Renewable Energies Segment covers significant parts of the renewable energies value chain.

In the reporting period, two solar projects with a total capacity of around 73 megawatts (MW) were sold in Europe. In the previous year, the
total capacity sold in this period was 178 MW. In the US, a wind project with a capacity of around 506 MW was sold. No projects were sold
there in the same quarter of the previous year.

The sales development of solar modules was mildly positive, which is attributable to rising demand as a result of the changed geopolitical
situation in the first quarter of 2026. Sales of inverters declined. This is primarily due to the deconsolidation of the subsidiaries in Mexico,
the Philippines, Thailand and Vietnam, which were sold in 2025. Sales volumes, measured in installed capacity (MW), rose by 3.1% for
solar modules and fell by 21.5% for inverters.

Overall, revenues generated by the Renewable Energies Segment dropped 23.1% to €624.8 million (2025: €812.1 million).

Global Produce Segment

The Global Produce Segment encompasses all of the Group’s activities relating to the cultivation and trading of fruit and vegetables.
Business development in the fruit and vegetables division remained positive in the first quarter of 2026. In the southern hemisphere, another
above-average apple harvest of good quality is expected, including in New Zealand. Exports to the Asian sales markets developed favourably
despite increased logistics costs, driven by a continued high willingness to pay for premium products. This benefited the New Zealand
subsidiary T&G Global Limited in particular. The apple trade in Germany was stable overall with good availability of goods, although the
marketing volume in the first quarter was down on the previous year. Trading in exotic fruit varieties by the subsidiary TFC Holland went
according to plan in the reporting period, supported by reliable demand for avocados and mangoes as well as other exotic fruits.
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As part of the reorganisation process, the BayWa Group will divest its shares in T&G Global Limited. The corresponding sales process has
been initiated.

Sales revenue in the Global Produce Segment totalled €217.0 million in the first quarter of 2026 (2025: around €233.5 million).
The slight decrease of 7.1% is mainly due to currency effects.

Cefetra Group Segment

The Cefetra Group Segment was already classified as a discontinued business division in accordance with IFRS 5 in the 2025 financial year;
accordingly, the course of business is not discussed in this statement. Cefetra Group B.V. was sold with effect from 25 February 2026
(closing).

About BayWa AG

BayWa AG was established in 1923 and has its headquarters in Munich, Germany. From its roots in co-operative agricultural trade, BayWa
has developed into an internationally active Group through steady growth and the continuous expansion of its range of services. The Group
operates worldwide, with over 18,000 employees, its own subsidiaries and international holdings. The BayWa Group’s business operations
encompass activities such as planning, wholesale, retail and logistics, as well as extensive supporting services and consultancy. BayWa
supplies a wide variety of customer groups with innovative products and services and fulfils essential human needs for food, energy, mobility
and housing. Further information can be found at www.baywa.com.

Munich, 26 May 2026

BayWa Aktiengesellschaft

Board of Management
Michael Baur

Prof. Dr. Matthias J. Rapp
Dr. Marlen Wienert
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Contact

BayWa AG

Investor Relations
Arabellastr. 4

81925 Munich

Germany
investorrelations@baywa.de
www.baywa.com
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