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Dividend1

+0.15 EUR

Highlights

▪ Consolidated revenue and EBIT at record levels 

▪ Highest growth rates (EBIT) in the segments:

− Agriculture (>100 %)

− Energy (> 100 %)

− Renewable Energies (+77.1%)

▪ Earnings per share (EPS) up from EUR 1.63 to EUR 4.36  

▪ Dividend increase to EUR 1.20 per share1 (special dividend: EUR 0.10)

▪ BayWa share outperforms all the relevant German indices
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01 | Highlights Financial Year 2022

Revenues

+36.4%
EBIT

+89.1%

EPS

>100%

2021 2022

266.6

504.1

2021 2022

1.05
1.20

2021 2022

1.63

4.36

2021 2022

19,839.1

27,061.8

1) Subject to approval by the Annual General Meeting: Increase in the dividend to €1.10 per share and in addition, a special dividend of 10 cents per share.

in EUR m in EUR m

in EUR in EUR



Development of the Group 2022
Multi-year comparison of EBIT

in EUR m
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2018 2019 2020 2021 2022

Ø 268.6

172.4
188.4

211.6

266.6

504.1



Expansion progress
Operating EBIT contribution from expansion in %

in EUR m
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Euro

Segment

Energy
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Business Unit

Energy

Key Figures 2022

Segment

Renewable
Energies

02 | Energy Business Unit – Development in 2022



Market Developments – Renewable Energies

Global capacity installation – forecast 20231

Solar with highest installed capacity

30/03/2023  |  8

02 | Energy Business Unit – Development in 2022

Global investments in renewable energies in 20221

Average electricity price on EPEX spot market in Germany2

Sources: 1) BNEF; 2) Statista

In GW Onshore wind energy

140.7
in USD bn

(+1% y/y)

Solar

298.2
in USD bn

(+37% y/y)
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Renewable Energies Segment
Revenues and EBIT vs previous year
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▪ Revenues: ∆ 21/22 EUR +2,929.2 million

▪ EBIT: ∆ 21/22 EUR +104.1 million
_________________________________________________________________________________

▪ Solar trading business: strong growth (60% EBIT share) 
PV modules +71% y/y; inverters +60% y/y

▪ Energy trade benefits from energy prices

▪ Project business: total of 26 wind and solar parks with an 
output of 797 MW sold (previous year: 613 MW)

▪ IPP portfolio expanded from 19 to 26 wind and solar parks 
(total output: 0.8 GW)

▪ Sale of Bioenergy GmbH to Macquarie
(accounting profit: EUR 35 million)

OUTLOOK 2023
_________________________________________________________________________________

▪ Ongoing growth path: 2.1 GW planned for 2023,
including IPP

▪ Developing of the IPP pipeline to boost cash flows could 
reduce the earnings share in the project business in the
short term

▪ Sale of solar trade: signing scheduled for end of 2023

02 | Energy Business Unit – Development in 2022

Revenues EBITin EUR m in EUR m

2021 2022

3,560.0

6,489.2

2021 2022

135.0

239.1

+77%+82%



Market Developments – Energy

Price trend of Brent crude1
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02 | Development in 2022 – Energy Business Unit

Sale of heating oil2 and wood pellets3 in Germany in 2022

Heating oil in 1,000 tons Wood pellets in 1,000 tons

11.206 12.128

2021 2022

2.900
3.200

2021 2022

+10%+8%

Brent crude price in USD per barrel Fuel costs in cent per kWh

Sources: 1) BNEF; 2) BAFA; 3) DEPV

Fuel costs in Germany3 – gas remains most expensive source of energy
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March 22/23

–35%

+62%

Basis: Consumer prices for purchasing 33,540 kWh of gas (Ho), 3,000 l heating oil (Hu: 10 kWh/l) and 6 t pellets Enplus A1 (Hu: 5 kWh/kg, incl. VAT 

and other costs). Sources: Deutsches Pelletinstitut GmbH, Brennstoffspiegel (heating oil and natural gas prices), esyoil (heating oil prices)

Deutsches Pelletinstitut GmbH, as of March 2023

February 2022 June 2022 March 2023

Gas 13.06 ct/kWh

Heating oil 9.86 ct/kWh
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Energy Segment
Sales and EBIT vs previous year
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▪ Revenues: ∆ 21/22 EUR +1,215.4 million

▪ EBIT: ∆ 21/22 EUR +36.2 million
_________________________________________________________________________________

▪ Price-induced growth in revenue and profit

▪ Robust demand for heat energy carriers in Germany 
despite high price level; expansion of wood pellet
production and logistics capacities (+20% y/y)

▪ Fuel sales (+7% y/y) benefits from higher mileage; trade 
advantages achieved from temporary energy tax relief

▪ Sales decline in lubricants (–9% y/y) compensated by
better trade margins

OUTLOOK 2023
_________________________________________________________________________________

▪ Continuous transition from traditional to climate-compatible 
sources of energy (green LNG & electromobility)

▪ Lower trade margins due to weaker market momentum 
and commodity prices returning to normal levels 

▪ Lubricants supply situation remains tight

02 | Energy Business Unit – Development in 2022

Revenues EBITin EUR m in EUR m

2021 2022

2,128.2

3,343.6

2021 2022

17.4

53.6

>100%+57%



Euro
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Business Unit

Agriculture

Key Figures 2022

Segment

Cefetra
Group

Segment

Agri Trade
& Service

Segment

Agricultural
Equipment

Segment

Global 
Produce

02 | Agriculture Business Unit – Development in 2022



In millions of tons

Market Developments – Agricultural Products I

GLOBAL GRAIN BALANCE (EXCL. RICE; MARCH 2023)1

02 | Agriculture Business Unit – Development in 2022

▪ Tight supply and consumption balance; grain consumption slightly higher than production 

▪ Global crop year 2022/23 anticipated at around 2,229 million tons (–2.3% y/y)

▪ German grain harvest 2022/23 approx. 43.3 million tons (+2.1% y/y); shortfalls due to heat and drought during the corn grain harvest  

▪ Global oil seed production in 2022/23 of 630 million tons likely to exceed the year-earlier level by +4%

Source: 1)  USDA, *Forecast 2022/23, status March 2023
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Market Developments – Agricultural Products II

AGRI COMMODITIES PRICE TREND1

02 | Agriculture Business Unit – Development in 2022

▪ Concerns about the availability of grain, especially in Europe, because of the war in Ukraine trigger extreme price hikes on occasion on the agricultural 
commodity markets in H1 2022

▪ Black Sea Grain Initiative between Ukraine and Russia secures grain exports as from H2 2022; declining prices for nearly all grain varieties

▪ Decline of around 25% y/y anticipated in soybean harvest in Argentina due to weather conditions (La Niña); soy meal prices remain high

Source: 1) MATIF and CBOT commodity markets

In EUR/tonsIn EUR/tons
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Wheat: +74% y/y

Corn: +22% y/y
Rape seed: -45% y/y

Soy meal: +10% y/y

Rape seed: +50% y/y

Soy meal: +19% y/y

Jun 21 – Jun 22 Jun 22 – Mar 23 Jun 21 – Jun 22 Jun 22 – Mar 23

Wheat: -33% y/y

Corn: -15% y/y



Cefetra Group Segment
Revenues and EBIT vs previous year
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▪ Revenues: ∆ 21/22 EUR +1,114.9 million

▪ EBIT: ∆ 21/22 EUR +20.7 million
_________________________________________________________________________________

▪ Price-induced revenue growth on the back of price rallye
on the agricultural commodities markets

▪ Result benefits from:
- Volatilities in the commodity business
- Strong development in the speciality business from
expanding sales activities in US (Royal Ingredients)

▪ Decline of 13% y/y in the trading volume of grain and oil 
seed due to weaker demand for feedstuff (Benelux 
countries) and limited export volumes from Ukraine

▪ Loss of EUR 17 million in Odessa overcompensated;
cancellation of grain contracts led to more expensive
covering on spot market

OUTLOOK 2023
_________________________________________________________________________________

▪ Lower trading margins anticipated due to slowing market 
momentum and lower volatilities

▪ Competitive advantage through logistics, competence and 
access to numerous procurement markets in an ongoing
challenging market environment

02 | Agriculture Business Unit – Development in 2022

Revenues EBITin EUR m in EUR m

2021 2022

4,996.3

6,111.2

2021 2022

38.8

59.5

+53%+22%
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Market Developments – Operating Resources

FERTILIZERS PRICE TREND
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02 | Agriculture Business Unit – Development in 2022

OPERATING RESOURCES TRADE IN 2022 IN GERMANY

▪ Fertilisers:

– Rising energy prices and economic sanctions imposed on Russia

lead to significant price increases in the first three months of 2022: 

K fertilizer (+41% y/y); N fertilizer (+54% y/y) – declining prices as 

from H2 due to the downtrend in energy prices

- Decline in sales due to high price levels across all kinds of fertilisers

(–7% y/y)

▪ Crop protection:

- Produce shortfalls due to disrupted supply chains prompt y/y price

hikes of around 14% in 2022

- Sales around 8% below the year-earlier level

In EUR per tons



Agri Trade & Service Segment
Revenues and EBIT vs previous year
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▪ Revenues: ∆ 21/22 EUR +1,572.0 million

▪ EBIT: ∆ 21/22 EUR +92.4 million
_________________________________________________________________________________

▪ Price-induced revenue and profit growth

▪ Commodities: physical grain contracts from previous year 
realised at above-average profit margins

▪ Fertilizers: high delivery capability with rising prices at the 
same time leads to higher trading margins

▪ Crop protection: sale for fungicides benefits from 
warm and humid weather in Southern Germany

▪ Seed: expansion of the product portfolio to include high-
margin exclusive varieties (oil plants) and private brands

OUTLOOK 2023
_________________________________________________________________________________

▪ Commodities: lower price level and lower trade margins 
anticipated compared with the previous year

▪ Fertilizers: downturn in sales due to early stockpiling in 
FY 2022; declining trade margins expected

▪ Decline in livestock in Western Europe reducing demand 
for feedstuff

02 | Agriculture Business Unit – Development in 2022

Revenues EBITin EUR m in EUR m

2021 2022

4,178.7

5,750.7

2021 2022

12.3

104.7

>100%+38%



Market Developments – Agricultural Equipment

REVENUES IN THE AGRICULTURAL EQUIPMENT SECTOR REACH A NEW RECORD HIGH1
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02 | Agriculture Business Unit – Development in 2022

▪ Despite supply and logistics bottlenecks, sales in the agricultural
equipment sector reach a new record high driven by price increases

▪ Planned investment volume for H1 2023 to increase by 16% (EUR 5.8 
billion); capital expenditure focused primarily on renewable energies and 
purchasing land

Sources: 1) VDMA

In EUR bn

2021 2022

10.5

12.4

2021 2022

34,472
30,360

Agricultural equipment revenues

in Germany1

Number

New registrations of tractors in 
Germany1

-12%+18%



Agricultural Equipment Segment
Revenues and EBIT vs previous year
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▪ Revenues : ∆ 21/22 EUR +167.5 million

▪ EBIT: ∆ 21/22 EUR +21.6 million
_________________________________________________________________________________

▪ Price-induced increase in revenues and earnings;
strong growth above all from domestic business

▪ New machinery benefits from invoicing the order backlog 
from 2021 and upfront buying effects due to price hikes 
announced by manufacturers

▪ Service business: demand running high for services and 
replacement parts

▪ Revenues from e-commerce benefit from a wider product 
range (+25% y/y)

OUTLOOK 2023
_________________________________________________________________________________

▪ Order backlog doubled compared with the previous year
should secure profit in H1

▪ Challenging H2 due to a slowdown in market momentum 
and with manufacturers raising prices 

▪ Stable capacity utilisation anticipated in the service 
business; burdens likely to emanate from skills shortage 
and higher costs

02 | Agriculture Business Unit – Development in 2022

Revenues EBITin EUR m in EUR m

2021 2022

1,909.0
2,076.5

2021 2022

48.6

70.2

+44%+9%
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Market Developments – Fruit

APPLE HARVEST TREND IN 2022
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02 | Agriculture Business Unit – Development in 2022

APPLE PRICES IN GERMANY3

▪ Germany: fruit harvest benefited from better weather conditions and a 
lower incidence of disease/pests

▪ New Zealand: adverse growth conditions result in poorer qualities and
with labour shortages to even lower harvest volumes

▪ Apple prices in Germany significantly below the five-year average due to 
lower demand and higher stocks

▪ Tropical storm in New Zealand (February 2023) will severely impact the 
harvest and likely lead to price increases

In euro cent / kilo

Sources: 1) Destatis; 2) WAPA; 3) EU Apple Dashboard

Germany1

in 1,000 tons 

New Zealand2

in 1,000 tons 

2021 2022

1,005
1,067 515 502

2021 2022

-3%+6% Ø 69.0



Global Produce Segment
Revenues and EBIT vs previous year

▪ Revenues: ∆ 21/22 EUR -39.4 million

▪ EBIT: ∆ 21/22 EUR -21.5 million
_________________________________________________________________________________

▪ Price- and volume-induced decline in revenues

▪ Declining demand for premium fruit products due to the
increase in cost of living

▪ Rising energy and logistics costs cannot be passed on to 
retail and are burdening trade margins

▪ TFC: pressure on earnings from covering requirements for 
goods at higher prices on the spot market caused by 
supply bottlenecks

▪ T&G: adverse weather conditions lead to lower volumes
and poorer qualities of New Zealand apple harvest

OUTLOOK 2023
_________________________________________________________________________________

▪ T&G: harvest shortfalls anticipated due to tropical storm
in New Zealand 

▪ TFC: moving ahead with the verticalisation strategy 
through successful relocation (to Waddinxveen)

▪ Rising personnel, energy and logistics costs remain 
challenging

02 | Agriculture Business Unit – Development in 2022

Revenues EBITin EUR m in EUR m

2021 2022

960.7 921.3

2021 2022

42.6

21.1

-51%-4%
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Euro

Business Unit

Building
Materials

Key Figures 2022

Segment

Building
Materials

02 | Building Materials Business Unit – Development in 2022

30/03/2023  |  22



Market Developments – Building Materials

Building permissions in Germany in 20221 in 1,000

02 | Building Materials Business Unit – Development in 2022

PRICE TRENDS OF SELECTED BUILDING MATERIALS2

Sources: 1) Heinze Monthly Presentation; 2) German Construction Industry Federation (Hauptverband der Deutschen Bauindustrie)

February 2023 vs February 2022

-8%
-4%

26%

30%

52%
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Reinforcing steel

Petroleum bitumen

Asphalt mixtures

Ready-mix concrete

Cement

381

350

2021 2022

-8.1%

108

194

48
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Apartment 
buildings
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Building Materials Segment
Revenues and EBIT vs previous year
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▪ Revenues: ∆ 21/22 EUR +262.7 million

▪ EBIT: ∆ 21/22 EUR -2.8 million
_________________________________________________________________________________

▪ Revenue growth driven by dynamic price trend

▪ Stronger demand in the area of building refurbishment; 
sales growth across nearly the entire product range1:
roof (+14% y/y), building construction (+13% y/y) and
civil engineering (+10% y/y) 

▪ BayWa Bau Projekt GmbH (profit contribution: EUR 6 m);
full commercialisation of the Lanzenhaarer Weg project in
Sauerlach

▪ Revenue decline due to the rise in costs and from 
investments for expanding BayWa’s private brands

OUTLOOK 2023
_________________________________________________________________________________

▪ Growth slowdown due to rising interest rates during
construction

▪ Higher costs due to inflation-related pay increases 

▪ BayWa Bau Projekt GmbH acquires a large number of 
new projects; earnings mainly expected in 2024/25

02 | Building Materials Business Unit – Development in 2022

Revenues EBITin EUR m in EUR m

2021 2022

2,084.2
2,346.9

2021 2022

70.473.2

-4%+13%

1) Sales growth relates to trading in Germany.



Group Financials 2022
Andreas Helber
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Financials Energy Business Unit
Income Statement
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03 | Group Financials 2022

In EUR m 2018 2019 2020 2021 2022 ∆21/22 (in %)

Revenues 3,968.5 4,474.3 3,954.9 5,688.2 9,832.8 72.9

EBITDA 128.4 176.7 212.3 231.8 435.6 87.9

% of Revenues 3.2% 3.9% 5.4% 4.1% 4.4%

EBIT 96.0 127.4 142.7 152.4 292.7 92.1

% of Revenues 2.4% 2.8% 3.6% 2.7% 3.0%

EBT 75.2 87.5 102.5 111.7 213.1 90.8

% of Revenues 1.9% 2.0% 2.6% 2.0% 2.2%



Financials Agriculture Business Unit
Income Statement
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03 | Group Financials 2022

In EUR m 2018 2019 2020 2021 2022 ∆21/22 (in %)

Revenues 11,015.9 10,857.5 10,588.2 12,044.7 14,859.7 23.4

EBITDA 159.6 188.2 206.9 256.5 387.4 51.0

% of Revenues 1.4% 1.7% 2.0% 2.1% 2.6%

EBIT 100.1 96.6 103.5 142.3 255.5 79.6

% of Revenues 0.9% 0.9% 1.0% 1.2% 1.7%

EBT 63.1 56.1 63.6 100.4 183.7 83.0

% of Revenues 0.6% 0.5% 0.6% 0.8% 1.2%



Financials Building Materials Business Unit
Income Statement
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03 | Group Financials 2022

In EUR m 2018 2019 2020 2021 2022 ∆21/22 (in %)

Revenues 1,617.5 1,702.8 1,899.0 2,084.2 2,346.9 12.6

EBITDA 47.2 57.0 75.7 104.0 105.7 1.6

% of Revenues 2.9% 3.3% 4.0% 5.0% 4.5%

EBIT 31.1 32.1 46.9 73.2 70.4 -3.8

% of Revenues 1.9% 1.9% 2.5% 3.5% 3.0%

EBT 22.2 23.4 36.5 59.3 49.0 -17.4

% of Revenues 1.4% 1.4% 1.9% 2.8% 2.1%



Income Statement
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03 | Group Financials 2022

In EUR m 2018 2019 2020 2021 2022 ∆21/22 (in %)

Revenues 16,625.7 17,059.0 16,464.7 19,839.1 27,061.8 36.4

EBITDA 315.3 403.0 464.8 552.8 858.8 55.4

% of Revenues 1.9% 2.4% 2.8% 2.8% 3.2%

EBIT 172.4 188.4 211.6 266.6 504.1 89.1

% of Revenues 1.0% 1.1% 1.3% 1.3% 1.9%

EBT 92.6 79.2 107.6 160.6 319.6 99.0

% of Revenues 0.6% 0.5% 0.7% 0.8% 1.2%

Consolidated net income 54.9 65.1 59.5 128.8 239.5 85.9

Tax rate 40.7% 17.8% 44.7% 19.8% 25.1%

Consolidated net income per share (in EUR) 1.57 1.85 1.69 3.64 6.72 84.7

Share of minority interest 22.6 24.4 23.6 58.2 71.4 22.7

Share of owners of parent company 32.3 40.7 35.9 70.7 168.1 > 100

Earnings per share (EPS) (in EUR) 0.56 0.80 0.66 1.63 4.36 > 100



Balance Sheet
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03 | Group Financials 2022

1) Adjusted for the reserve formed for actuarial profits and losses 

2) Ci = Credit institutes

In EUR m 2018 2019 2020 2021 2022 ∆21/22 (in %)

Total assets 7,511.5 8,781.9 8,950.0 11,771.4 12,976.4 10.2

Equity 1,389.1 1,253.4 1,153.6 1,816.1 1,909.0 5.1

Equity ratio 18.5% 14.3% 12.9% 15.4% 14.7%

Equity ratio adjusted1 21.6% 17.6% 16.2% 17.8% 16.0%

In EUR m 2018 2019 2020 2021 2022 ∆21/22 (in %)

Non-current assets 2,476.9 3,090.5 3,538.9 3,771.3 4,390.9 16.4

Current assets 5,034.6 5,691.4 5,411.1 8,000.1 8,585.5 7.3

Provisions 929.9 1,084.4 1,170.4 1,227.2 1,153.7 -6.0

Long-term debt (Ci2) 883.1 1,301.1 1,114.2 2,717.3 3,560.1 31.0

Long-term leasing liabilities 164.5 706.5 761.8 861.4 926.3 7.5

Short-term debt (Ci2) 2,232.2 2,313.6 2,217.1 1,467.3 1,718.7 17.1

Short-term leasing liabilities 11.2 68.2 72.3 76.9 75.6 -1.7



Cash Flow Statement
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03 | Group Financials 2022

In EUR m 2018 2019 2020 2021 2022 ∆21/22 (in %)

Cash Earnings 238.7 213.9 399.5 491.0 695.6 41.7

Cash flow from operating activities -452.2 -24.9 675.9 -583.6 -337.2 42.2

Cash flow from investing activities -243.0 -149.4 -251.5 -197.2 -293.2 -48.7

Cash flow from financing activities 710.8 282.6 -482.6 1,009.0 451.5 -55.3

Cash & cash equivalents at the start of the period 105.5 120.6 229.7 168.4 399.1 > 100

Cash & cash equivalents at the end of the period 120.6 229.7 168.4 399.1 221.8 -44.4



Adjusted net debt in relation to EBITDA and equity
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03 | Group Financials 2022

1) Adjusted for the reserve formed for actuarial profits/losses in the measurement of pension provisions amounting to approx. EUR 168 million

859

Adjusted net debt EBITDA

3,430
222

418

Liabilities

(Credit

institute)

in EUR m

Cash Non-Recourse-

Financing

1,209

Readily

marketable

inventories

Adjusted

net debt

5,279

3,430

Adjusted net debt Adjusted equity

3,430

2,077

Adjusted net debt

EBITDA 
= 4.0 = 1.65Adjusted net debt

Adjusted Equity1



Thank you for your 
attention

Munich, 30 March 2023

Prof. Klaus Josef Lutz, CEO

Andreas Helber, CFO


