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Disclaimer

This presentation contains forward looking statements. The statements are based on current assumptions and 
estimates made by the executive board and information currently available to its members. The forward looking 
statements are not to be viewed as guarantees of the future developments and results presented therein. Future 
developments and results are in fact dependent on a variety of factors and are subject to various risks and 
imponderables. They are based on assumptions that could in fact prove to be invalid. The risk and opportunity 
report in the 2023/24 annual report on pages 91 to 102 presents an overview of the risks. We assume no obligation 
to update the forward-looking statements made in this presentation.

This presentation includes percentage and number rounding. Typing and printing errors reserved. 
In addition, all disclaimers published on the Südzucker website apply.

Written and visual value statements are standardized as follows:

➔

± 1 %
stable

/
± 4-10 %

moderate

/
> ± 10 %

significant

/
± 1-4 %
slight
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... despite continuing challenges
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Financial Year 2023/24 with records – Group Perspective

— Group revenues of 10.3 (9.5) bn € moderatly 
above prior-year level

— Significant improvement in 
group operating result to 947 (704) mn €

— Sugar segment exceptionally good year; 
earnings more than double

— Segment special products almost doubles earnings

— Segment CropEnergies with significantly lower 
earnings after record results

— Segment starch with significant earnings decline

— Segment fruit with significant earnings increase

Group revenues and earnings performance 
(mn €)

116
236

332

704

947

2019/20 2020/21 2021/22 2022/23 2023/24

6,671 6,679
7,599

9,498
10,289

2019/20 2020/21 2021/22 2022/23 2023/24
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Special products segment
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Special products segment

BENEO
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— Global trend towards a health-conscious and more 
plant-based diet – both in food and pet food – continues

— Expansion of the product portfolio in the area of texturized 
vegetable proteins and dietary fibres with added benefits

— Greater market penetration with competitive application 
solutions for plant-based fish, meat and dairy alternatives 
with a focus on the European market

— Further strengthening of international sales expertise 
on the basis of adapted regional sales strategies 
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Special products segment

Freiberger

— The Freiberger division's sales markets benefit from the 
continued stable demand for convenience food

— Current trends such as organic, vegan, plant-based and 
ready-to-go foods are consistently analyzed and integrated 
into the product range where necessary

— Actively and flexibly aligning and adapting the product portfolio 
to trends, developing new marketing concepts and channels

— Proactively take up innovations and sustainability issues and 
further develop existing approaches

— Strengthen market position in Europe, expand market position 
in North America, analyze and develop third markets
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Special products segment

PortionPack Group

— Investments in co-packing/co-manufacturing will significantly 
reduce dependence on the out-of-home market and open up 
new growth areas

— Continuously expand product portfolio with a focus on 
sustainable packaging

— Continue growth in the wholesale & food service sector, 
expand sales activities in the retail sector, offer packaging 
solutions for food manufacturers (contract packaging)

— Expand market position in Europe, expand activities in 
southern Africa 
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Segment CropEnergies
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CropEnergies segment

— Significant decline in earnings after exceptionally strong 
previous year

— Ethanol prices down significantly against the backdrop of 
international price trends and high import volumes

— Grain prices down significantly due to much higher availability 
in the EU

— Diversification based on bio-based chemicals continues; ground-
breaking ceremony for first ethyl acetate plant in April 2024; 
commissioning planned for 2025 

— Investments in energy supply and efficiency driven forward at 
the Wanze, Zeitz and Wilton sites©
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Starch segment
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Starch segment

— European starch markets – also under the influence of multiple 
crises – again with a decline in demand

— Significant price-related decline in revenues with simultaneous 
drop in sales volumes

— Negative price and sales volume development could not be 
offset by lower raw material costs
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Fruit segment
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Fruit segment

— Moderate revenue development, 
operating result significantly above previous year

— Fruit preparations:

— Significant recovery due to much higher margins 
with slight increase in sales volumes

— Fruit juice concentrates:

— Significantly improved margin leads to slight increase 
in earnings despite significant decline in sales volumes
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Sugar segment
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Sugar segment

© Shutterstock.com/Aleksandra Kovac

— Significantly higher average prices in the financial year 
lead to a more than doubling of earnings, 
despite drastically increased costs

— The positive market outlook led to an expansion of the 
cultivation area to 354 (325) thousand hectares

— Significant increase in beet yield to 76.7 (71.7) tons/ha; 
with sugar content at 16.3 (16.8) %, which is extremely 
below average at the same time

— Total sugar production (including raw sugar refining):
4.1 (3.7) million tons

— Positive market environment with incipient slowdown 
(global market and EU)

— Limited duty-free access for sugar imports from Ukraine

© Shutterstock.com/Aleksandra Kovac
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Successful delisting tender offer CropEnergies (I)

~ 94 %

~ 6 %

Südzucker AG

Free Float

Tender offer targeted ~26 % of the free float

— Südzucker was able to increase its stake to more than 94 % by the end of the offer period

— The predominantly very positive market response confirms that the delisting has 
successfully implemented the repeated demand to simplify the structure

Support of the transaction by Südzucker/CropEnergies executive board and supervisory board

Structure after delisting tender offerStructure before delisting tender offer

Südzucker AGSZVG Free Float

~5 %

~69 %

~26 %

~ 61 %

CropEnergies AG
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Successful delisting tender offer CropEnergies (II)

Simplification of the structure increases the attractiveness of Südzucker share

— Increase attractiveness of Südzucker share

— Underpinning an important strategic pillar within 
Südzucker Group

— Increasing the flexibility of the stringent further expansion 
of the bio-based chemicals business segment

— Simplification of the group structure for faster decision-
making and risk reduction

— Financing from high Südzucker cash flow

— Increasing Südzucker's dividend potential by 
reducing minority interests

— Reduction of costs and leveraging of synergies

Rational

Financial aspects
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Bio-based chemicals – Strategy being implemented

— Location: Zeitz Chemical and Industrial Park

— Investment: 120-130 mn €

— Renewable ethyl acetate – chemical solvent

— Final decision made in December 2022

— Groundbreaking ceremony 5 April 2024

— Production start at the end of 2025

— Construction of the first 
production plant of its kind 
in Europe based on Johnson 
Matthey technology

— Production of 50,000 tons 
of ethyl acetate with a 
valuable hydrogen 
by-product stream 
directly from ethanol
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Political environment

Developments in agricultural, food and energy policy

26

Agricultural policy

— EU: “Sustainable Use of Pesticides 
Directive” has been withdrawn by 
the EU Commission

— Ukraine may continue to export a 
certain amount of sugar to the EU 
duty-free

— New breeding techniques offer a 
great opportunity to develop new 
climate- and disease-resistant 
varieties faster than before

— EU Commission has decided to 
relax the Common Agricultural 
Policy (CAP) 

Energy policy

— Energy supply for the sites of 
great importance for the group

— Self-supply with energy from 
biogas from beet pulp potentially 
possible

— Implementation of the 
Renewable Energy Directive 
(RED III) into national law 
necessary

— Draft of the national biomass 
strategy is not yet available

Nutrition policy

— Food nutrition labeling systems 
remain on the agenda of the 
Belgian Council Presidency

— Germany: advertising bans for 
numerous foods still being planned

— The federal government’s 
nutrition strategy is currently 
being discussed in the German 
Bundestag
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Securing and shaping the future on the basis of high cash flow quality

Safeguarding

High diversified 
cash flow quality
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Executive Summary (I)

1.3-1.4 bn €

900-1,000 mn €



> 5 %

1.3 bn €

947 mn €

13.2 %

10.2 %

Outlook 2023/24* Reported 2023/24

EBITDA

Operating result

Cash flow/Revenues

10.0-10.5 bn € 10.3 bn €Revenues

Annual targets for 2023/24 – raised significantly over the course of the year – all achieved 

✓

✓

✓

✓

✓

1.1 bn €

704 mn €

9.9 %

9.8 %

Reported 2022/23

9.5 bn €

RoCE

* Outlook : 11 January 2024
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Executive Summary (II)

1,046 (927) mn €

1,795 (1,864) mn €

1.7x (2.0x)

42 (43) %

Net Financial Debt

Net Financial Debt/Cash flow

Equity Ratio

Cash flow

Additional key figures 2023/24

546 (400) mn €

2,967 (2,999) mn €

Investments Fixed Assets

Working Capital

7,187 (7,095) mn €

Capital Employed

13.2 (9.9) %

Return on Capital Employed
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Executive Summary (III) 

2023/24: Further improvement in group revenues and EBITDA

0
.5 0
.6 0
.7

1
.1 1

.3

2019/20 2020/21 2021/22 2022/23 2023/24

EBITDA (bn €)

6
.7

6
.7 7
.6 9

.5 1
0

.3

2019/20 2020/21 2021/22 2022/23 2023/24

Revenues (bn €)

— Moderate increase in group revenues of 8 % 

to 10.3 (9.5) bn € 

— Sugar segment +29 % to 4.2 (3.2) bn €

— Non-sugar segments -2 % to 6.1 (6.3) bn €

— Significant increase in group EBITDA of 23 %

to 1,318 (1,070) mn € 

— Sugar segment with significant increase to 
714 (381) mn €

— Non-sugar segments with significant decrease 
to 604 (689) mn €
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Executive Summary (IV) 

2023/24: Record cash flow and further improvement in key financial figures

4
.2

x

3
.2

x

2
.6

x

2
.0

x

1
.7

x

2019/20 2020/21 2021/22 2022/23 2023/24

Net financial debt/Cash flow 

714

279

105

94

126
Sugar

Special products

CropEnergies

Starch

Fruit

EBITDA
1,318 mn €

— Diversified group EBITDA

— Further significant increase in structural cash flow from 

670 to 772 mn € despite increase in capex to 546 (400) mn €

— Very comfortable liquidity position at 2.5 (2.2) bn €

— Successful CropEnergies delisting tender offer

— Solid financing without refinancing requirements until 2025

— Significant improvement in financial ratios 5 years in a row

— Group net income after minority interests 589 (412) mn €

— Proposed dividend of 0.90 (0.70) € per share takes into account 

positive development in 2023/24 and outlook for 2024/25 overall
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Executive Summary (V)

Stable revenues and decline in earnings expected in 2024/25

1
1

6

2
3

6

3
3

2

7
0

4 9
4

7

5
0

0
 -

6
0

0

2019/20 2020/21 2021/22 2022/23 2023/24 2024/25e

Operating result (mn €)

0
.5 0
.6 0
.7

1
.1 1

.3

0
.9

 -
1

.0

2019/20 2020/21 2021/22 2022/23 2023/24 2024/25e

EBITDA (bn €) 

— Sugar segment and non-sugar segments with significant 
decline in earnings compared to the previous year's high level

— Continued good structural cash flow of around 400 mn € 
despite confirmation of the investment level of around 
550 mn € ... 

— … leads to significant reduction in net financial debt ... 

— … and thus to a further improvement in key financial figures 
and rating ratios

2022/23 2023/24 2024/25e

Revenues 9.5 bn € 10.3 bn € 10.0-10.5 bn €

EBITDA 1.1 bn € 1.3 bn € 0.9-1.0 bn €

Operating result 704 mn € 947 mn € 500-600 mn €
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Significant increase in earnings driven primarily by sugar and special products segments

Significant improvement in sugar segment due to 
higher sugar prices despite cost inflation

Non-sugar segments significantly below prior year

Special products segment with significant earnings 

increase

CropEnergies segment significantly below record year

Fruit segment with significant earnings increase

Starch segment with significant earnings decrease

Group revenues and operating result above prior year

(mn €) 2023/24 2022/23     Δ

Revenues 10.289 9.498 791 8 %

EBITDA 1.318 1.070 248 23 %

Operating Result 947 704 243 35 %

Revenues 4.162 3.216 946 29 %

EBITDA 714 381 333 87 %

Operating Result 558 230 328 > 100

Revenues 6.127 6.282 -155 -2 %

EBITDA 604 689 -85 -12 %

Operating Result 389 474 -85 -18 %

Revenues 2.414 2.217 197 9 %

EBITDA 279 183 96 52 %

Operating Result 196 102 94 92 %

Revenues 1.091 1.390 -299 -22 %

EBITDA 105 294 -189 -64 %

Operating Result 60 251 -191 -76 %

Revenues 1.056 1.193 -137 -11 %

EBITDA 94 118 -24 -20 %

Operating Result 48 70 -22 -31 %

Revenues 1.566 1.482 84 6 %

EBITDA 126 94 32 34 %

Operating Result 85 51 34 67 %
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Income from operations

Result of restructuring and special items

— Mainly from impairment losses on property, plant and equipment at the fruit segment's Asian production facilities. 

Income from companies consolidated at equity

— Sugar segment: 0 (19) mn €; in the previous year mainly related to currency gains of around 10 mn € as part of the discontinuation of the 
at-equity consolidation of ED&F Man Holdings Limited, London/UK, which has been carried as other equity investments since 1 March 2022.

— Starch segment: 2 (11) mn €; mainly related to the lower pro rata result of the Hungarian Hungrana Group's starch and ethanol activities, in 
particular due to significantly lower sales volumes.

(mn €) 2023/24 2022/23

Revenues 10.289 9.498 791

Operating result 947 704 243

Restructuring costs/special items -35 -3 -32

Income from companies consolidated at equity 2 30 -28

Income from operations (EBIT) 914 731 183

Δ
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Net earnings

Financial result

— thereof net interest expense -89 (-42) mn €; the increase in interest expenses resulted from a net average debt of around 1.9 (1.7) bn €, 
which was around 266 mn € higher than in the same reporting period of the previous year. At the same time, average interest rates rose 
to around 3.0 (1.5) %

— thereof other financial result -44 (-9) mn €; the deterioration in the other financial result was due in particular to exchange rate losses 
from foreign currency loans from non-euro companies and the complete sale of a minority interest in the special products segment in 
Q2 2023/24

Tax rate

— Income taxes -131 (-151) mn €; group tax rate 17 (22) %

— Further utilization of loss carryforwards in the sugar segment

(mn €) 2023/24 2022/23

Income from operations (EBIT) 914 731 183

Financial result -133 -51 -82

Earnings before income taxes 781 680 101

Taxes on income -133 -151 18

Net earnings 648 529 119

Δ
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Earnings per share

— Other minority interests relate mainly to minority shareholders of the AGRANA Group and CropEnergies Group

— Dividend policy remains focused on continuity and sustainable earnings development

— Consideration of the significantly improved development of the operating result and cash flow as well as the outlook 
for the 2024/25 financial year

— Dividend proposal: 0.90 (0.70) €/share; payout ratio 33 %

— Payout: 184 (143) mn €

(mn €) 2023/24 2022/23

Consolidated net earnings 648 529 119

of which attributable to other non-controlling interests 59 117 -58

thereof hybrid capital 33 17 16

Earnings of the shareholders of Südzucker AG 556 395 161

Earnings per share (€) 2,72 1,93 0,79

Cash flow per share (€) 5,12 4,54 0,58

Δ
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Investments and depreciation

Investment focus in fixed assets

— Sugar: Mainly replacement investments

— Special products: Plant expansion and optimization at BENEO and Freiberger 

— CropEnergies: Replacement investments and efficiency improvements

— Starch: Optimization work and legal requirements

— Fruit: Mainly capacity expansions and energy savings

Investments in financial assets

— Mainly increase in the investment in Syclus B.V., Netherlands

(mn €) 2023/24 2022/23 2023/24

Fixed Assets 546 400 146 Depreciation 371

Sugar 257 144 113 Sugar 156

Special products 128 145 -17 Special products 83

CropEnergies 72 47 25 CropEnergies 45

Starch 41 28 13 Starch 46

Fruit 48 36 12 Fruit 41

Financial Assets 1 67 -66

Total investments 547 467 80

Δ
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Development Net Financial Debt

(mn €)

1,511

2.0x 1.5xNet Financial Debt/Cashflow 1.7x

-325 mn € !

1,864

1,539
1,795

-1,046
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Investment Grade Rating 

BBB- *

Positive Outlook **

A – 3 *

Long-term rating Short-term rating

* since 18 January 2019
** since 9 June 2023

Baa3 ***

Positive Outlook ****

P – 3 ***

Long-term rating Short-term rating

*** since 12 December 2018
**** since 13 June 2023
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Continued high liquidity

(mn €) 28.02.2021 28.02.2022 28.02.2023 29.02.2024

Net financial debt -1.511 -1.466 -1.864 -1.795

Cash & Cash equivalents / securities 403 418 419 425

Gross financial debt -1.914 -1.884 -2.283 -2.220

Long-term financial debt -1.344 -1.244 -1.540 -1.637

Short-term financial debt -446 -534 -628 -482

Leasing -124 -106 -115 -102

Bank credit lines: 858 1.013 754 1.167

undrawn 382 356 324 448

Syndicated loan facility 600 600 600 600

undrawn 600 600 600 600

Syndicated loan facility Agrana 400 400 400 400

undrawn 385 400 260 400

Commercial paper program 600 600 600 600

undrawn 270 450 600 600

Bank credit lines (undrawn) 382 356 324 448

+ Cash & cash equivalents / securities 403 418 419 425

+ Syndicated loan (undrawn) 985 1.000 860 1.000

+ Commercial paper (undrawn) 270 450 600 600

= Total liquidity reserves 2.039 2.224 2.202 2.473



FINANCIAL TRANSPARENCYSüdzucker Analyst Audio Webcast, 16 May 202446

Maturity profile of main financial liabilities 

* Maturity: December 2029/27 mn €    ** Maturity: August 2024/150 mn €, December 2025/250 mn €, July 2026/600 mn €

   Commercial Paper Programm    600 mn € (permanent)

   Syndicated loans  1,000 mn € **

  Hybrid Bond 700 mn € (perpetual); variable coupon: 3M-Euribor + 310 bp; 
   7.002 % p.a. for 28.03.2024 – 28.06.2024 (excluded); payout quarterly

80 66

500

400

85

92

83

116

2024 2025 2026 2027

Bullet loans EUR-Bond 1.00 % EUR-Bond 5.125 % AGRANA promissory notes*

(mn € as of 29 February 2024)
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Special products segment

(mn €) 2023/24 2022/23       Δ

Revenues 2.414 2.217 197 9 %

EBITDA 279 183 96 52 %

EBITDA margin 11,6% 8,3%

Depreciation -83 -81 -2 2 %

Operating result 196 102 94 92 %

Operating margin 8,1% 4,6%

Result from restructuring / special items -3 -10 7 -70 %

Result from companies consolidated at equity 0 0 0 -

Result from operations (EBIT) 193 92 101 > 100

Investments 128 205 -77 -38 %

in fixed assets including intangible assets 128 145 -17 -12 %

in financial assets / acquisitions 0 60 -60 -100 %

Capital Employed 2.013 1.979 34 2 %

RoCE 9,7% 5,2%
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Special products segment – Development 2023/24

Operating Result (mn €)Revenues (mn €)

— Overall lower sales volume

— Higher prices

2,217 2,414

2022/23 2023/24

+9 %

2022/23 2023/24

1

2

4
3

+92 %

1. Lower sales volume

2. Higher prices

3. Higher cost of materials

4. Higher other costs
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— Further increase in production and sales volumes

— Slight volume-driven increase in revenues

— Overall moderate decline in earnings compared to the earnings level achieved again in 2023/24 after weak years

Revenues



Slight increase
(prev. year: 2,414 mn €)

Operating Result



Moderate decrease 
(prev. year: 196 mn €)

Südzucker Analyst Audio Webcast, 16 May 202450

Special products segment – Outlook 2024/25
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CropEnergies segment

(mn €) 2023/24 2022/23       Δ

Revenues 1.091 1.390 -299 -22 %

EBITDA 105 294 -189 -64 %

EBITDA margin 9,6% 21,2%

Depreciation -45 -43 -2 5 %

Operating result 60 251 -191 -76 %

Operating margin 5,5% 18,1%

Result from restructuring / special items -1 0 -1 -

Result from companies consolidated at equity 0 0 0 -

Result from operations (EBIT) 59 251 -192 -76 %

Investments 73 51 22 43 %

in fixed assets including intangible assets 72 47 25 53 %

in financial assets / acquisitions 1 4 -3 -75 %

Capital Employed 540 535 5 1 %

RoCE 11,1% 46,9%
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— Lower prices

— Lower sales volume

1. Lower sales volume

2. Lower ethanol prices 

3. Lower net raw material costs

4. Others

Südzucker Analyst Audio Webcast, 16 May 202452

CropEnergies segment – Development 2023/24

Operating Result (mn €)Revenues (mn €)

1,390
1,091

2022/23 2023/24

-22 %

2022/23 2023/24

1
2

43

-76 %
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— Ethanol prices lower once again despite stable demand, in particular due to the expectation of continued 
high import volumes

— The relief provided by lower raw material costs overall is offset by significantly lower prices for the food and 
animal feed produced

Revenues

0.9 – 1.1 bn €
(prev. year: 1,091 mn €)

Operating Result

20 – 60 mn €
(prev. year: 60 mn €)

Südzucker Analyst Audio Webcast, 16 May 202453

CropEnergies segment – Outlook 2024/25
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Starch segment

(mn €) 2023/24 2022/23       Δ

Revenues 1.056 1.193 -137 -11 %

EBITDA 94 118 -24 -20 %

EBITDA margin 8,9% 9,9%

Depreciation -46 -48 2 -4 %

Operating result 48 70 -22 -31 %

Operating margin 4,5% 5,9%

Result from restructuring / special items 0 0 0 -

Result from companies consolidated at equity 2 11 -9 -82 %

Result from operations (EBIT) 50 81 -31 -38 %

Investments 41 28 13 46 %

in fixed assets including intangible assets 41 28 13 46 %

in financial assets / acquisitions 0 0 0 -

Capital Employed 505 552 -47 -9 %

RoCE 9,5% 12,7%
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1,193
1,056

2022/23 2023/24

1. Lower sales volume

2. Lower prices

3. Lower material costs

4. Others

— Lower prices

— Lower sales volume

Südzucker Analyst Audio Webcast, 16 May 202455

Starch segment – Development 2023/24

Operating Result (mn €)Revenues (mn €)

-12 %

2022/23 2023/24

1

2
3

4

-31 %
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— Slight price-related decline in revenues

— Expectation that sales prices will fall more sharply than manufacturing costs

Revenues



Slight decrease
(prev. year: 1,056 mn €)

Operating Result



Significant decrease
(prev. year: 48 mn €)

Südzucker Analyst Audio Webcast, 16 May 202456

Starch segment – Outlook 2024/25
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Südzucker Analyst Audio Webcast, 16 May 202457

Fruit segment

(mn €) 2023/24 2022/23       Δ

Revenues 1.566 1.482 84 6 %

EBITDA 126 94 32 34 %

EBITDA margin 8,0% 6,3%

Depreciation -41 -43 2 -5 %

Operating result 85 51 34 67 %

Operating margin 5,4% 3,4%

Result from restructuring / special items -25 -48 23 -48 %

Result from companies consolidated at equity 0 0 0 -

Result from operations (EBIT) 60 3 57 > 100

Investments 48 36 12 33 %

in fixed assets including intangible assets 48 36 12 33 %

in financial assets / acquisitions 0 0 0 -

Capital Employed 782 828 -46 -6 %

RoCE 10,9% 6,2%
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— Overall higher sales volume

— Overall higher prices

1,482 1,566

2022/23 2023/24

+6 %

1. Fruit preparations

— Higher sales volume

— Increase in prices more than offset higher costs

2. Fruit juice concentrates

— Lower sales volumes

— Margin increase via higher prices

Südzucker Analyst Audio Webcast, 16 May 202458

Fruit segment – Development 2023/24

Operating Result (mn €)Revenues (mn €)

2022/23 2023/24

+67 %

1

2
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— Fruit preparations division with lower revenues; fruit juice concentrates division with stable revenues

— Division fruit preparations with declining earnings; division fruit juice concentrates confirms 
good prior-year level 

Revenues



Slight decrease
(prev. year: 1,566 mn €)

Operating Result



Significant decrease
(prev. year: 85 mn €)

Südzucker Analyst Audio Webcast, 16 May 202459

Fruit segment – Outlook 2024/25
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Südzucker Analyst Audio Webcast, 16 May 202461

Sugar segment

(mn €) 2023/24 2022/23       Δ

Revenues 4.162 3.216 946 29 %

EBITDA 714 381 333 87 %

EBITDA margin 17,2% 11,8%

Depreciation -156 -151 -5 3 %

Operating result 558 230 328 > 100

Operating margin 13,4% 7,2%

Result from restructuring / special items -6 55 -61 -

Result from companies consolidated at equity 0 19 -19 -100 %

Result from operations (EBIT) 552 304 248 82 %

Investments 257 147 110 75 %

in fixed assets including intangible assets 257 144 113 78 %

in financial assets / acquisitions 0 3 -3 -100 %

Capital Employed 3.347 3.201 146 5 %

RoCE 16,7% 7,2%
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— Lower sales volume

— Higher sugar prices

— since beginning SMY 2022/23 (October 2022) 

— prices SMY 2023/24 at comparable level

1. Lower sales volume

2. Higher prices

3. Higher production costs

4. Others

+29 %

Südzucker Analyst Audio Webcast, 16 May 202462

Sugar segment – Development 2023/24

Operating Result (mn €)Revenues (mn €)

2022/23 2023/24

2

3 4
1

3,216

4,162

2022/23 2023/24
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Südzucker Analyst Audio Webcast, 16 May 202463

Sugar balance world*

(mn t)

2021/22: Market deficit 
   (-4.0 mn t; expected so far -3.6 mn t)

— Significant production increase in Asia and EU, 
against lower production in Brazil

— With expected consumption increase (+6.0 mn t)

— Third deficit year in a row

2022/23: Market with slight surplus 
        (+0.7 mn t; expected so far +1.3 mn t)

— Higher production, particularly in Brazil and Thailand  

— Low stock level remains

2023/24e: Market with higher surplus 
    (+5.2 mn t; expected so far +4.4 mn t) 

— Further production increase, particularly 
in Brazil and Europe 

— Low stock level remains

*  according to s&p global, March 2024
Stocks to use ratio in %

39.3 % 38.4 % 35.0 % 35.3 % 37.8 %
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Average EU sugar price continues to rise

Campaign 2022:

— Cultivation area decrease

➢ Sugar production ~ 15 mn t 

➢ Another price increase

➢ EU remains net importer

Campaign 2023:

— Slight increase in cultivation area

➢ Sugar production ~ 16 mn t

➢ Stable price level

➢ EU remains net importer

Campaign 2024e:

— Moderate increase in cultivation area

€/t

200

300

400

500

600

700

800

900

1000

1100

1200

Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24

EU Price reporting (ex-works price) EU Spot Price (delivered) World market price (fob)
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— Despite increase, relatively low stock level on the global market also expected in the current sugar marketing 
year 2023/24

— In the 2024/25 sugar marketing year, the area under cultivation in the EU is expected to increase on the one 
hand and import volumes from Ukraine are expected to be limited on the other

— With rising production and sales volumes, a moderate increase in revenues is expected – with prices falling 
on average over the year. We assume that the previously expected negative effects from duty-free import 
volumes from Ukraine will not intensify

Revenues



Moderate increase
(prev. year: 4,162 mn €)

Operating Result

200 – 300 mn €
(prev. year: 558 mn €)

Südzucker Analyst Audio Webcast, 16 May 202465

Sugar segment – Outlook 2024/25
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Revenues Operating Result

Südzucker Analyst Audio Webcast, 16 May 202467

Outlook 2024/25 (I) – Revenues and Operating Result

2024/25e 2024/25e

10.3 bn € 10.0-10.5 bn € 947 mn € 500-600 mn €Group

2023/24 2023/24

4.2 bn €  558 mn € 200-300 mn €Sugar 

2.4 bn €  196 mn € Special products

1.1 bn € 0.9-1.1 bn € 60 mn € 20-60 mn €CropEnergies

1.1 bn €  48 mn € Starch

1.6 bn €  85 mn € Fruit
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Operatives Ergebnis

Südzucker Analyst Audio Webcast, 16 May 202468

Outlook 2024/25 (II) – Other key figures

2024/25e2023/24

Essential investments from 2024/25e

Measures to achieve sustainability targets, especially in the sugar, special products and CropEnergies
segments (e.g. SBTi)

Sugar:   Alternative energy sources and energy savings, e.g. biogas plants  

Special products: Plant protein concentrates from field bean, capacity expansion Stateside Foods 

CropEnergies:  Construction of renewable ethyl acetate plant

1.3 bn € 0.9-1.0 bn €EBITDA

371 mn € > prev. yearDepreciation

546 mn € ~ prev. year
Investments
Fixed Assets



FINANCIAL TRANSPARENCYSüdzucker Analyst Audio Webcast, 16 May 202469

Outlook 2024/25 (III) – Other key figures

2024/25e2023/24

13.2 % RoCE

1.7x < prev. year
Net financial debt/ 

Cash flow

10.2 % > 5 %Cash flow/ 
Revenues

41.6 % ~ prev. yearEquity ratio

1.8 bn € < prev. yearNet financial debt



FINANCIAL TRANSPARENCYSüdzucker Analyst Audio Webcast, 16 May 2024

Summary (I)

— Significant decline in earnings based on average lower prices in FY 2024/25

— 2024/25e: Operating result between 200 and 300 (prev. year: 558) mn €

— Expansion of production and sales volumes, increase in costs

— 2024/25e: Earnings moderate below prev. year (prev. year: 196 mn €)

— Ethanol prices lower once again due to price pressure from continued high import volumes

— 2024/25e: Operating result between 20 and 60 (prev. year: 60) mn €

— Slight decline in revenues

— 2024/25e: Operating result significantly below prev. year‘s level (prev. year: 85 mn €)

— Diversified portfolio

— High cash flow quality and solid financial key figures further improved 

— Investments in growth safeguarding and portfolio expansion

— Continued risks from Ukraine war and increased volatility

— Overall reasonable start to the 2024/25 financial year 

— Slight price-related decline in revenues

— 2024/25e: Operating result significantly below prev. year (prev. year: 48 mn €) 

70

Sugar 

Special products

CropEnergies

Fruit

Group

Starch



FINANCIAL TRANSPARENCY71

Summary (II)

Südzucker Analyst Audio Webcast, 16 May 2024

Diversified structural cash flow remains high quality despite increase in investments

* without M&A

21/22

134

692

332

360

559



900-1,000

~550

~400

24/25e



31

597

285

312

20/21

566556

478

335

143

19/20

-78

Corona pandemic / Ukraine warRealignment Sugar

22/23

381

1,070

400

670

689455

353

379

-26

-102

18/19 23/24

714

1,318

546

772

604EBITDA Non-Sugar

EBITDA Group

Structural cash flow

EBITDA Sugar

*Capex

(mn €)

Financial year
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What have we achieved in 2023/24

— Further development of the impact area programs 

— Implementation of further emission reduction measures as part of our SBTi 
commitment 

— Revision of the Capex process to systematically take sustainability criteria into 
account (CO2eq emissions and EU taxonomy) 

— Development of a model to determine climate-related risks in our agricultural 
supply chains – sugar beet pilot

— Further development of the management approach to respecting human rights 
with a new organizational structure

— Updating the Code of Conduct (own business unit and suppliers)

— Continuous improvement in ESG ratings such as EcoVadis “Silver” (68 out of 100 
points compared to 64 in the previous year) and CDP “B”

Focus 2024/25 

— Implementation of the new requirements under the Corporate Sustainability 
Reporting Directive (already applies to SZG for the financial year 2024/25)

Sustainability – successful target implementation in 2023/24
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Sustainability program – eight impact areas 

In the Südzucker Group, we focus on eight impact areas

Emissions reduction

We strive for net climate neutrality by 
continuously reducing our greenhouse gas 
emissions in cooperation with our partners.

Sustainable farming

Together with farmers, we are committed to 
develop more sustainable agriculture by focusing 
on improving soil health, biodiversity, climate and 
water resources while strengthening family 
farming.

Responsible sourcing

We increase the resilience of our supply chains by 
advocating human rights and environmental 
concerns and by fostering responsible supplier 
relationships.

Safe operations

We create a working environment and safety 
culture that puts people’s health and safety first 
by continuously optimizing our production 
facilities and constantly focusing on safe behavior.

Responsible water use

We use water responsibly by minimizing our 
consumption and using the water contained in 
agricultural commodities in our processes.

Circular economy

We generate value by making full use of  
agricultural commodities, minimizing waste and 
packaging, and thereby promoting the circular 
economy.

Conscious consumption

We foster responsible consumer behavior by 
offering innovative, high-quality products and 
services and encouraging their responsible and 
enjoyable use.

Attractive workplace

As an employer of choice, we create an attractive 
workplace by using diversity as a strength and 
promoting participation and individual 
development.
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Sustainability – Südzucker sector pioneer at SBTi

Emission reduction targets validated by the Science Based Targets initiative (SBTi)

Südzucker Analyst Audio Webcast, 16 May 202475

In February 2023, our greenhouse gas emission reduction targets were confirmed 
by the Science Based Targets initiative (SBTi) as scientifically sound and in line with the Paris Agreement.

— SBTi is a joint initiative of CDP, the United Nations Global Compact, the World Resources Institute and the World Wide Fund for 
Nature and an internationally recognized gold standard for corporate climate targets. 

— The validation of our emissions reduction targets by the SBTi is an important milestone in our sustainability strategy in the
impact area of "emissions reduction". We have committed to the following targets:

Emissions Scope 3 by 2030 
(starting from 9.4 mn t CO2eq in 2018)

0
Emissions Scope 1 & 2 by 2030 

(starting from 3.7 mn t CO2 in 2018)

Climate neutrality of 
Südzucker Group by 2050 

(Scope 1, 2 & 3)

-30 % %-50.4 %
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Long-term development (I) – Group*

* Adjusted according to IFRS 8    ** Capex    *** Proposal

**

***

(mn €) 2013/14 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25e

Revenues 7.533 6.778 6.387 6.476 6.983 6.754 6.671 6.679 7.599 9.498 10.289 10.0-10.5 bn €

Sugar segment 3.965 3.228 2.854 2.776 3.017 2.589 2.258 2.255 2.623 3.216 4.162 

Non-sugar segments 3.568 3.550 3.533 3.700 3.966 4.165 4.413 4.424 4.976 6.282 6.127

EBITDA 889 453 518 709 758 353 478 597 692 1.070 1.318 0.9-1.1 bn €

EBITDA-Margin 11,8% 6,7% 8,1% 10,9% 10,8% 5,2% 7,2% 8,9% 9,1% 11,3% 12,8%

Sugar segment 558 132 49 198 278 -102 -78 31 133 381 714 

Non-sugar segments 331 321 469 511 480 455 556 566 559 689 604 

Operating Result 622 181 241 426 445 27 116 236 332 704 947 500-600

Operating Margin 8,3% 2,7% 3,8% 6,6% 6,4% 0,4% 1,7% 3,5% 4,4% 7,4% 9,2%

Sugar segment 437 7 -78 64 129 -249 -244 -128 -21 230 558 200-300

Non-sugar segments 185 174 319 362 316 276 360 364 353 474 389

Income from operations (EBIT) 554 159 277 441 467 -761 48 70 241 731 914

Earnings before income taxes (EBT) 491 127 227 407 426 -784 9 21 204 680 781

Net earnings 387 74 181 312 318 -805 -55 -36 123 529 648

thereof to SZ AG shareholders 280 20 109 214 205 -844 -122 -107 66 412 589

Market capitalization 4.114 2.782 3.834 4.921 3.014 2.625 2.873 2.661 2.493 3.278 2.670

Closing price on February 28/29 20,15 13,63 13,88 24,10 14,76 12,86 14,07 13,03 12,21 16,06 13,08

Earnings per share (€) 1,37 0,10 0,53 1,05 1,00 -4,14 -0,60 -0,52 0,32 1,93 2,72

Dividend per share (€) 0,50 0,25 0,30 0,45 0,45 0,20 0,20 0,20 0,40 0,70 0,90

Cash flow 697 389 480 634 693 377 372 475 560 927 1.046

Investments total 399 387 371 493 793 394 348 300 336 467 547 ~ prev. year

Working Capital 1.916 1.787 1.665 1.737 1.888 2.008 2.213 2.179 2.318 2.999 2.967

Capital Employed 5.873 5.877 5.791 6.012 6.650 6.072 6.388 6.222 6.325 7.095 7.187 

RoCE 10,6% 3,1% 4,2% 7,1% 6,7% 0,4% 1,8% 3,8% 5,3% 9,9% 13,2% 

Total Assets 8.663 8.474 8.133 8.736 9.334 8.188 8.415 7.973 8.441 9.698 10.278

Equity 4.625 4.461 4.473 4.888 5.024 4.018 3.673 3.536 3.699 4.199 4.273

Equity Ratio 53,4% 52,6% 55,0% 56,0% 53,8% 49,1% 43,6% 44,3% 43,8% 43,3% 41,6% > prev. year

Net Financial Debt (NFD) 536 593 555 413 843 1.129 1.570 1.511 1.466 1.864 1.795 < prev. year

Gearing (NFD/Equity) 11,6% 13,3% 12,4% 8,4% 16,8% 28,1% 42,7% 42,7% 39,6% 44,4% 42,0%

NFD/Cash flow 0,8x 1,5x 1,2x 0,7x 1,2x 3,0x 4,2x 3,2x 2,6x 2,0x 1,7x
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Long-term development (II) – Segments*

* Adjusted according to IFRS 8

Sugar segment

(mn €) 2019/20 2020/21 2021/22 2022/23 2023/24

Revenues 2.258 2.255 2.623 3.216 4.162

EBITDA -78 31 134 381 714

EBITDA margin -3,4% 1,4% 5,1% 11,8% 17,2%

Depreciation -166 -159 -154 -151 -156

Operating result -244 -128 -20 230 558

Operating margin -10,8% -5,7% -0,8% 7,2% 13,4%

Result from restructuring / special items -19 -30 0 55 -6

Result from companies consolidated at equity -66 -144 -63 19 0

Result from operations (EBIT) -328 -302 -84 304 552

Investments 120 131 114 147 257

in fixed assets including intangible assets 110 128 114 144 257

in financial assets / acquisitions 10 3 0 3 0

Capital Employed 2.908 2.773 2.740 3.201 3.347

RoCE -8,4% -4,6% -0,7% 7,2% 16,7%

Special products segment

(mn €) 2019/20 2020/21 2021/22 2022/23 2023/24

Revenues 1.672 1.710 1.781 2.217 2.414

EBITDA 215 232 190 183 279

EBITDA margin 12,8% 13,5% 10,7% 8,3% 11,6%

Depreciation -75 -73 -73 -81 -83

Operating result 140 159 117 102 196

Operating margin 8,3% 9,3% 6,6% 4,6% 8,1%

Result from restructuring / special items 1 0 0 -10 -3

Result from companies consolidated at equity 0 -1 0 0 0

Result from operations (EBIT) 141 158 117 92 193

Investments 72 82 124 205 128

in fixed assets including intangible assets 70 82 124 145 128

in financial assets / acquisitions 2 0 0 60 0

Capital Employed 1.657 1.640 1.740 1.979 2.013

RoCE 8,4% 9,7% 6,7% 5,2% 9,7%

CropEnergies segment

(mn €) 2019/20 2020/21 2021/22 2022/23 2023/24

Revenues 819 774 1.004 1.390 1.091

EBITDA 146 148 169 294 105

EBITDA margin 17,8% 19,2% 16,8% 21,2% 9,6%

Depreciation -42 -41 -42 -43 -45

Operating result 104 107 127 251 60

Operating margin 12,7% 13,8% 12,6% 18,1% 5,5%

Result from restructuring / special items 0 1 0 0 -1

Result from companies consolidated at equity 0 0 0 0 0

Result from operations (EBIT) 104 108 127 251 59

Investments 30 29 36 51 73

in fixed assets including intangible assets 30 29 36 47 72

in financial assets / acquisitions 0 0 0 4 1

Capital Employed 450 465 486 535 540

RoCE 23,1% 23,0% 26,1% 46,9% 11,1%
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Long-term development (III) – Segments*

* Adjusted according to IFRS 8

Fruit segment

(mn €) 2019/20 2020/21 2021/22 2022/23 2023/24

Revenues 1.185 1.166 1.251 1.482 1.566

EBITDA 101 94 93 94 126

EBITDA margin 8,5% 8,1% 7,5% 6,3% 8,0%

Depreciation -43 -41 -42 -43 -41

Operating result 58 53 52 51 85

Operating margin 4,9% 4,5% 4,1% 3,4% 5,4%

Result from restructuring / special items -2 -12 -42 -48 -25

Result from companies consolidated at equity 0 0 0 0 0

Result from operations (EBIT) 56 41 10 3 60

Investments 52 25 38 36 48

in fixed assets including intangible assets 52 24 34 36 48

in financial assets / acquisitions 1 1 4 0 0

Capital Employed 855 829 870 828 782

RoCE 6,8% 6,4% 6,0% 6,2% 10,9%

Starch segment

(mn €) 2019/20 2020/21 2021/22 2022/23 2023/24

Revenues 736 774 940 1.193 1.056

EBITDA 94 92 105 118 94

EBITDA margin 12,8% 11,9% 11,2% 9,9% 8,9%

Depreciation -35 -47 -49 -48 -46

Operating result 59 45 57 70 48

Operating margin 8,0% 5,9% 6,1% 5,9% 4,5%

Result from restructuring / special items 0 1 0 0 0

Result from companies consolidated at equity 16 19 14 11 2

Result from operations (EBIT) 75 65 71 81 50

Investments 74 33 24 28 41

in fixed assets including intangible assets 74 22 24 28 41

in financial assets / acquisitions 0 11 0 0 0

Capital Employed 517 515 488 552 505

RoCE 11,4% 8,8% 11,7% 12,7% 9,5%
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Return on Capital Employed (RoCE)

RoCE 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 2023/24 Ø 10 years

Group 3.1 % 4.2 % 7.1 % 6.7 % 0.4 % 1.8 % 3.8 % 5.3 % 9.9 % 13.2 % 5.5 %

Sugar 0.2 % -2.5 % 1.9 % 3.7 % -9.0 % -8.4 % -4.6 % -0.7 % 7.2 % 16.7 % 0.5 %

Non-sugar 6.6 % 12.1 % 13.4 % 9.8 % 8.3 % 10.4 % 10.6 % 9.8 % 12.2 % 10.1 % 10.0 %

Special products 8.7 % 12.4 % 13.9 % 7.6 % 8.1 % 8.4 % 9.7 % 6.7 % 5.2 % 9.7 % 8.8 %

CropEnergies -2.2 % 17.7 % 20.4 % 15.9 % 7.2 % 23.1 % 23.0 % 26.1 % 46.9 % 11.1 % 18.9 %

Starch 10.0 % 14.5 % 15.2 % 13.7 % 8.4 % 11.4 % 8.8 % 11.7 % 12.7 % 9.5 % 10.7 % 

Fruit 8.4 % 7.5 % 8.3 % 9.0 % 9.3 % 6.8 % 6.4 % 6.0 % 6.2 % 10.9 % 7.9 %
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Financial key figures

Financial 
Year

08/09 09/10 10/11 11/12 12/13 13/14 14/15 15/16 16/17 17/18 18/19 19/20 20/21 21/22 22/23 23/24

NFD/CF 3.2x 1.9x 1.4x 1.0x 0.5x 0.8x 1.5x 1.2x 0.7x 1.2x 3.0x 4.2x 3.2x 2.6x 2.0x 1.7x

Equity ratio 42 % 47 % 51 % 48 % 54 % 53 % 53 % 55 % 56 % 54 % 49 % 44 % 44 % 44 % 43 % 42 %
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Maturity profile of main financial liabilities

(as of 29 February 2024)

2024/2025/2026
Syndicated loans, 1,000 mn €
— Drawn lines: 0 mn €

2025/2026 Bullet loans, 146 mn €

2024/25/26/27/28/29 AGRANA promissory notes, 509 mn € 

November 2025 1.00 % - Bond 2017/2025, 500 mn € 

perpetual
Hybrid Bond 2005/perpetual, 700 mn €

— Issuer call right since 30 June 2015 at the earliest. Pursuant to § 6 (5) and (6) of conditions of issue the 
exercise of the call right is subject to having issued, within the twelve months preceding the redemption 
becoming effective, replacement capital (parity and/or junior securities and/or shares) against issue 
proceeds at least equal to the amounts payable upon redemption.

permanent Commercial Paper Program/permanent, 600 mn €
— Drawn lines: 0 mn €

October 2027 5.125 % - Bond 2022/2027, 400 mn € 
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Hybrid bond – Cash flow covenant

(mn €) 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25e

Revenues 6.778 6.387 6.476 6.983 6.754 6.671 6.679 7.599 9.498 10.289 10.0-10.5 bn €

Cash flow 389 480 634 693 377 372 475 560 927 1.046 > prev. year

Cash flow / Revenues 5,7% 7,5% 9,8% 9,9% 5,6% 5,6% 7,1% 7,4% 9,8% 10,2% > 5%

Options for hybrid bond 2005 (depending on continuous financial planning):

— Since 30 June 2015: quarterly variable interest payment, 3M Euribor plus 3.10 % p.a. 

— Period from 28 March 2024 to 28 June 2024 (excl.), rate of remuneration fixed at 7.002 % p.a.

— Since 30 June 2015, bond can be called and redeemed on quarterly basis at nominal value 

(according to § 6 (5) & (6) of the terms and conditions)

— Precondition to use issuer call right is replacement through new hybrid or equity capital within 12 months

— A bond repurchase – also partially – is possible at any time 

➢ Still preferred option: No call of hybrid bond
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Liquidity profile end of period

(mn €) Q4 2022/23 Q1 2023/24 Q2 2023/24 Q3 2023/24 Q4 2023/24

Net financial debt -1.864 -1.952 -1.899 -1.620 -1.795

Cash & Cash equivalents / securities 419 457 582 441 425

Gross financial debt -2.283 -2.410 -2.481 -2.061 -2.220

Long-term financial debt -1.540 -1.590 -1.499 -1.497 -1.637

Short-term financial debt -628 -708 -879 -463 -482

Leasing -115 -112 -104 -100 -102

Bank credit lines 754 847 854 865 1.167

undrawn 324 297 181 264 448

Syndicated loan 600 600 600 600 600

undrawn 600 600 600 600 600

Syndicated loan Agrana 400 400 400 400 400

undrawn 260 250 295 340 400

Commercial paper program 600 600 600 600 600

undrawn 600 600 600 600 600

Bank credit lines (undrawn) 324 297 181 264 448

+ Cash & cash equivalents / securities 419 457 582 441 425

+ Syndicated loan (undrawn) 860 850 895 940 1.000

+ Commercial paper (undrawn) 600 600 600 600 600

= Total liquidity reserves 2.202 2.204 2.258 2.245 2.473
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Group balance sheet

(mn €)

Intangible assets 917 8,9% 942 9,7%

Fixed assets 3.257 31,7% 3.109 32,1%

Shares in companies consolidated at equity 80 0,8% 78 0,8%

Other investments and loans 10 0,1% 15 0,2%

Securities 18 0,2% 17 0,2%

Receivables and other assets 45 0,4% 33 0,3%

Deferred tax assets 118 1,1% 51 0,5%

Non-current assets 4.445 43,2% 4.245 43,8%

Inventories 3.511 34,2% 3.161 32,6%

Trade receivables and other assets 1.865 18,1% 1.841 19,0%

Current tax receivables 50 0,5% 50 0,5%

Securities 102 1,0% 154 1,6%

Cash and cash equivalents 305 3,0% 247 2,5%

Current assets 5.833 56,8% 5.453 56,2%

Total assets 10.278 100,0% 9.698 100,0%

29 February 2024 28 February 2023 (mn €)

Equity attributable to shareholders of SZ AG 2.846 27,7% 2.572 26,5%

Hybrid capital 654 6,4% 654 6,7%

Other minority interest 773 7,5% 973 10,0%

Shareholder's equity 4.273 41,6% 4.199 43,3%

Provisions for pensions and similar obligations 769 7,5% 682 7,0%

Other provisions 184 1,8% 202 2,1%

Financial liabilities 1.707 16,6% 1.623 16,7%

Other liabilities 6 0,1% 8 0,1%

Tax liabilities 4 0,0% 4 0,0%

Deferred tax liabilities 183 1,8% 164 1,7%

Non-current liabilities 2.853 27,8% 2.683 27,7%

Other provisions 77 0,7% 76 0,8%

Financial liabilities 513 5,0% 660 6,8%

Trade payables and other liabilities 2.455 23,9% 2.012 20,7%

Current tax liabilities 107 1,0% 68 0,7%

Current liabilities 3.152 30,7% 2.816 29,0%

Total liabilities and shareholders' equity 10.278 100,0% 9.698 100,0%

29 February 2024 28 February 2023
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Revenues by region 2023/24

Revenues share financial year 2023/24 by region in %:

— EU-members

  (excl. Germany)

— Rest of the world: Europe (outside EU), 

  America, Africa, Asia, Oceania

24%

46%

30%

Germany EU Rest of world

10,289 mn €
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Special products segment at a glance

58%
34%

8%

Revenue split 2023/24

Pizza

Functional Food

PortionPack

2,414 mn €

— Leading market positions in all three divisions

— High cash flow quality (EBITDA >200 mn €)

— Growth based on global megatrends:

— Reinforced trend toward healthy diets supported by prebiotic 
fiber, functional carbohydrates and texturizing rice ingredients 
and plant-based proteins further increase in demand for 
convenience products

— Additional impetus from trend toward plant-based (vegetarian 
and vegan) diets and interest in gluten-free products

— Positive development in pet food and animal feed with 
functional ingredients

— Further increase in demand for convenience products

— Continuous capacity adjustment follows healthy market growth
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World sugar market development
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Only countries with deficit/surpluses over 500k tonnes are marked

88

Global Sugar market – supply and demand (2023/24e)

Algeria
-2.0

UK
-0.7

Egypt
-1.2

Swaziland
+0.6

Ethiopia
-0.8

Morocco
-0.9

Nigeria
-1.8

Sudan
-1.4

Canada
-1.3
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+1.3

USA
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+38.2

Chile
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China
-6.3

India
+0.7

Indonesia
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Iran
-0.9

Israel
-0.5

Japan
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Saudi 
Arabia
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Source: S&P global, World sugar balance estimate, March 2024
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EU sugar balance

(in mn t)

2013/14 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21* 2021/22* 2022/23e* Ø 10 years 2023/24e*

Production EU 17.6 20.3 15.7 17.6 21.9 18.2 18.0 15.2 17.2 15.0 17.7 16.1

•  from beet 16.8 19.5 14.9 16.8 21.3 17.6 17.5 14.5 16.6 14.6 17.0 15.6

•  from maize 0.7 0.8 0.8 0.8 0.6 0.6 0.6 0.6 0.6 0.4 0.7 0.4

Import 3.2 2.8 2.9 2.5 1.3 1.9 1.8 1.3 1.5 2.6 2.2 1.9

•  Import white sugar 0.8 0.7 0.7 0.8 0.3 0.6 0.6 0.6 0.5 n.a. 0.6 n.a.

•  EU refining of 

    imported raw sugar
2.4 2.1 2.2 1.7 1.0 1.4 1.2 0.8 1.0 n.a. 1.5 n.a.

Export 1.4 1.5 1.4 1.4 3.4 1.7 0.8 0.9 0.9 0.7 1.4 1.1

Consumption 20.0 20.2 19.3 18.5 19.6 19.0 18.5 16.5 17.5 16.4 18.6 16.6

Ending stock 2.6 4.0 1.9 2.2 2.5 1.8 2.4 1.2 1.5 2.1 2.2 2.3

*excl. UKSource: EU Commission
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Ranking global sugar market (I)

(in mn t)

Top-producer 2023/24e 2023/24e ∅ 10 years Top-consumer 2023/24e 2023/24e ∅ 10 years

Brazil 48.5 25.0 % 39.0 India 30.1 15.9 % 27.3

India 35.6 18.3 % 32.5 EU* 17.8 9.4 % 17.4

EU 16.2 8.4 % 16.5 China 17.0 9.0 % 16.6

China 10.8 5.6 % 10.8 USA 11.3 6.0 % 11.2

Thailand 9.0 4.6 % 10.9 Brazil 11.0 5.8 % 11.2

USA 8.3 4.2 % 8.1 Indonesia 8.0 4.2 % 7.6

Pakistan 7.9 4.1 % 6.7 Pakistan 6.5 3.4 % 6.0

Russia 7.4 3.8 % 6.5 Russia 6.4 3.4 % 6.3

Mexico 4.9 2.5 % 6.1 Mexico 5.0 2.7 % 4.9

Australia 4.2 2.2 % 4.5 Egypt 3.8 2.0 % 3.7

Others 41.4 21.3 % 42.5 Others 72.0 38.1 % 70.8

Total 194.3 100 % 184.2 Total 189.0 100 % 183.2

Source: S&P global, World sugar balance estimate, March 2024
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Ranking global sugar market (II)

(in mn t)

Top-net-exporter 2023/24e 2023/24e ∅ 10 years Top-net-importer 2023/24e 2023/24e ∅ 10 years

Brazil 38.2 69.2 % 27.6 China 6.3 11.4 % 5.2

Thailand 5.3 9.7 % 7.7 Indonesia 5.8 10.6 % 5.1

Australia 3.4 6.2 % 3.4 USA 3.1 5.7 % 3.1

Guatemala 1.3 2.3 % 1.8 Bangladesh 2.7 4.9 % 2.4

Ukraine 0.8 1.5 % 0.4 Algeria 2.0 3.6 % 1.7

Pakistan 0.8 1.4 % 0.6 EU 1.9 3.4 % 0.7

Russia 0.7 1.3 % 0.2 Nigeria 1.8 3.3 % 1.7

India 0.7 1.3 % 4.1 Malaysia 1.7 3.2 % 1.8

Swaziland 0.6 1.1 % 0.6 Korea, South 1.5 2.8 % 0.6

Nicaragua 0.5 0.8 % 0.4 Ethiopia 1.4 2.5 % 1.3

Others 2.8 5.1 % - Others 26.8 48.7 % -

Total 55.1 100 % - Total 55.0 100 % -

Source: S&P global, World sugar balance estimate, March 2024
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Segment Sugar – Campaign

2013/14 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 2023/24

Beet acreage 
(in ha)

396,000 405,000 350,000 385,000 445,000 434,000 391,000 343,000 352,000 325,000 354,000

Sugar factories 
(incl. refineries)

32 32 31 31 31 31 30 25 25 25 25

Beet processing* 27.2 34.0 23.7 28.6 36.0 29.3 28.4 24.1 27.6 23.3 27.2

Campaign 
duration (in days)

102 127 89 107 133 115 114 108 124 107 128

Sugar production* 4.7 5.3 4.1 4.7 5.9 4.7 4.5 3.6 4.4 3.7 4.1

thereof from 
beets*

4.3 5.0 3.8 4.4 5.7 4.6 4.3 3.5 4.2 3.3 3.8

thereof raw sugar 
raffination*​

0.5 0.3 0.4 0.2 0.2 0.1 0.2 0.1 0.2 0.4 0.3
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White sugar contract No. 5 LIFFE London (Future contract switching upon expiry)               Raw sugar contract No. 11 ICE US (Future contract switching upon expiry)
__ __
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Price development for raw and white sugar 

(ICE US, LIFFE)
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Price development wheat and maize

(Euronext)
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  Financial calendar Contact

Südzucker AG
Maximilianstraße 10

68165 Mannheim, Germany

11 July 2024
Q1 – Quarterly statement 2024/25

18 July 2024
Annual general meeting fiscal 2023/24

10 October 2024
Q2 – 1st Half-year financial report 2024/25

14 January 2025
Q3 – Quarterly statement 2024/25

25 April 2025
Preliminary figures financial year 2024/25

15 May 2025
Press and analysts‘ conference fiscal 2024/25

Nikolai Baltruschat
Head of Investor Relations

Sandra Kochner Katrin Weber
Assistant Assistant

Tel. +49 (621) 421 – 240
E-mail investor.relations@suedzucker.de
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