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H1 2015|16 OVERVIEW

Leading 

SUGAR
SUPPLIER
in Central, Eastern & 
South-Eastern Europe

Major manufacturer 
of customer-specific

STARCH
PRODUCTS

World market leader
in the production of 

FRUIT
PREPARATIONS

 Release of an ad-hoc announcement on 22 September 
2015: in view of the Group’s solid first-half EBIT and the 
improved margin forecast in the ethanol business, AGRANA 
upgraded its guidance for EBIT in the 2015|16 financial year 
from "significantly" to "moderately" below the prior year

 As expected lower prices in the Sugar segment led to 
significant reduction in EBIT

 The Starch and Fruit segments are stabilising pillars of the 
Group’s operating profitability 

 Revenue: € 1,263.5 m (prior year: € 1,285.2 m)
 Operating profit (EBIT): € 68.7 m (prior year: € 87.0 m)
 EBIT margin: 5.4 % (prior year: 6.8 %)

8,097
Employees

(FTEs)

54
Production 

sites
€ 1.3 billion 

Group revenue
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H1 2015|16 VS PRIOR YEAR

REVENUE BY SEGMENT

GROUP

378.1 345.0

351.2 352.7

555.9 565.8

H1 2014|15 H1 2015|16

Fruit
Starch
Sugar

1,285.2

27.3%

27.9%

44.8%

H1 2015|16
€m

1,263.5

+0.4%

29.4%

27.3%

43.3%

H1 2014|15



28.1
6.4

25.2

31.1

33.7

31.2

H1 2014|15 H1 2015|16

Fruit
Starch
Sugar

87.0
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H1 2015|16 VS PRIOR YEAR

EBIT BY SEGMENT

GROUP

9.3%

45.3%

45.4%

H1 2015|16

€m

68.7

32.3%

29.0%

38.7%

H1 2014|15

6.1 %

EBIT 
margin 7.4 %

7.2 %

5.5 %
1.9 %

8.8 %
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13.4
22.0

4.4

6.6
20.8

12.2

H1 2014|15 H1 2015|16

Sugar Starch Fruit

38.6

MOST IMPORTANT PROJECTS IN THE GROUP

INVESTMENT OVERVIEW
H1 2015|16
SUGAR
• Expanded evaporator station in Leopoldsdorf, Austria, was 

successfully commissioned at the start of the beet campaign
• In May 2015 the rebuilt and enlarged molasses desugaring

plant in Tulln, Austria, successfully began operation
• Gradual commissioning of packaging machines of the new 

logistics and packaging center in Kaposvár, Hungary, is on 
schedule

STARCH
• Project to increase capacity and to reduce energy 

consumption was launched in Pischelsdorf, Austria
• Dry mixing plant project for infant formula in Gmünd, Austria; 

under construction
• Plant expansion project in Aschach, Austria: negotiations with 

regulatory authorities completed, detailed planning on track

FRUIT
• Completion of new container cleaning facilities system at 

AGRANA Fruit in Australia
• Installation of a 2nd IQF tunnel in Mexico
• Asset replacement investment in fruit juice concentrate 

division

€m

40.8

GROUP



SUGAR
SEGMENT
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MARKET-FOCUSED



378.1 345.0

H1 2014|15 H1 2015l16
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FINANCIAL RESULTS FOR H1 2015|16

SUGAR SEGMENT

28.1

6.4

H1 2014l15 H1 2015l16

REVENUE down to € 345.0 million
 Significant drop in sales prices with customers in industry 

and wholesalers/retailers compared to prior year
 Considerable increase of quantities sold to the food industry
 Volumes of out-of-quota sugar sold into the chemical 

industry were in line with the previous year’s level
 Exports to non-EU countries were lower than in the 

previous year’s period
 Revenue from by-products declined slightly

EBIT declined significantly to € 6.4 million
 Decline was caused by reduced sugar sales prices 

compared to the first six months of the prior year, when 
higher prices were still being received from 2013|14 
contracts 

 Lower raw material costs (particularly for raw sugar) did 
not offset the revenue reduction

REVENUE
€m

EBIT
€m
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MARKET ENVIRONMENT IN H1 2015|16

SUGAR SEGMENT

SUGAR

 The downward trend on world sugar markets witnessed since June 
2014 took the white and raw sugar quotations to lows not seen since 
2009

 In its fourth, revised estimate from July 2015 of the world sugar 
balance for the 2014|15 SMY, the analytics firm F.O. Licht continues to 
forecast steady to slightly rising world sugar production and 
further growth in consumption

 Record-high yields in the 2014|15 European sugar beet campaign 
resulted in the full utilisation of the EU sugar quota and in the production 
of 6.4 million tonnes of NQS; as a consequence of drastically fallen sugar 
prices in the EU, preferential import volumes in SMY 2014|15 
remained well below the prior year; quota sugar stocks at the end of 
SMY 2014|15 were therefore down significantly

 SMY 2015|16: a significant cut in production volume is currently 
predicted; area planted to sugar beet in important production countries 
has been markedly reduced; moreover, weather conditions (drought) 
in Central and Eastern Europe led to significantly lower yield expectations

 Nevertheless, a full utilisation of the quota and a sufficient non-quota 
supply are expected due to carry-overs of non-quota stocks from the 
last SMY; at the same time we expect a further decrease in quota 
sugar stocks
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SUGAR

MONTHLY AVERAGE PRICES
(JULY 2006 TO JULY 2015; € PER TONNE)

QS - Min: 414 € per tonne (February, June and July 2015)
QS - Max: 738 € per tonne (Jan. 2013)

Source: European Commission: Sugar Price Reporting, Version 24 September 2015
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RAW SUGAR & WHITE SUGAR

SUGAR QUOTATION

10

1 January 2006 – 6 October 2015 (USD)

6 Oct. 2015:
385.9 USD/t
= 343.9 €/t

6 Oct. 2015:
300.5 USD/t
= 267.8 €/t

White sugar (LIFFE)

Raw sugar (ICE)

2015|16 FY

6-years-low:
Raw sugar, 24/8/15: 229.1 USD/t

White sugar, 24/8/15: 333.6 USD/t

1/1/2009



STARCH
SEGMENT

11

VERSATILE



351.2 352.7

H1 2014l15 H1 2015l16
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FINANCIAL RESULTS FOR H1 201516

STARCH SEGMENT

25.2 31.1

H1 2014|15 H1 2015|16

REVENUE at € 352.7 m slightly above prior year level
 Revenue growth in the ethanol business due to higher 

prices for bioethanol
 Declining revenues from saccharification products reflect 

the low level of the European sugar prices
 Revenue from by-products was (price-driven) slightly 

below the previous year's figure

EBIT significantly up to € 31.1 million
 Increase in earnings is primarily due to improved 

margins for ethanol
 At the same time, raw material costs have fallen slightly 

on average compared to last year
 The result of the equity-accounted subsidiary HUNGRANA 

was lower than in the prior year (reflecting the decline in 
selling prices for saccharification products)

REVENUE
€m

EBIT
€m
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MARKET ENVIRONMENT IN H1 2015|16

STARCH SEGMENT

 Size of the market for food starch is steady in terms of 
sales quantities; low crop outlook for starch potatoes 
(especially in southern Germany, Austria and Eastern 
Europe) is causing a moderate rise in market prices

 Starch saccharification products in general and 
isoglucose in particular are showing direct impacts of the 
pressure in sugar markets

 The paper and corrugated board sector is marked by 
higher-than-expected demand in the EU

 For bioethanol the market setting in the EU picked up 
again, after passing through a difficult stage at the 
beginning of the calendar year; Ethanol prices in Europe 
were not negatively influenced from farther afield, rising to €
583 per m3 FOB Rotterdam at the end of August

 Continuing high demand for wheat gluten and protein 
products

STARCH
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WHEAT & CORN (EURONEXT, PARIS)

COMMODITY PRICES

14

1 January 2006 – 7 October 2015 (€)

6 Oct. 2015:
166.0 €/t

7 Oct. 2015:
179.3 €/t

Corn (Paris)

Wheat (Paris)

2015|16 FY
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1 JANUARY 2008 – 5 OCTOBER 2015 (€)

DEVELOPMENT OF ETHANOL PRICES

€ 500

15
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Average daily ethanol price in EUR/m³ (Ethanol T2 FOB Rdam EUR/cm Platts)

Average daily petrol price in EUR/m³ (PREM UNL-10ppm/FOB RDAM BARG Platts)

Ethanol: 570.3 €/m3

Petrol: 331.5 €/m3



FRUIT
SEGMENT

16

QUALITY-DRIVEN



555.9 565.8

H1 2014|15 H1 2015|16
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FINANCIAL RESULTS FOR H1 2015|16

FRUIT SEGMENT

33.7 31.2

H1 2014|15 H1 2015|16

REVENUE slightly up to € 565.8 million
 Fruit preparations:
 Sales volume was up slightly compared to last year
 Moreover, higher sales prices and favourable currency translation 

effects contributed to revenue growth of about 10 %

 Fruit juice concentrates:
 Revenue decrease of approximately 20 %
 Resulted from sharply fallen selling prices for apple juice 

concentrate

EBIT with € 31.2 million less than in the prior year
 Fruit preparations business showed a significant improvement 

in EBIT
 The lower apple prices of the last campaign and the decline in 

concentrate prices had a negative impact on margins in the 
fruit juice concentrate activities

 A positive operating business performance was especially 
seen in fruit preparations in Europe, North and Latin America 
and in China/South Korea (also supported by FX effects)

REVENUE
€m

EBIT
€m
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MARKET ENVIRONMENT IN H1 2015|16

FRUIT SEGMENT

FRUIT
 For fruit preparations there is an ongoing gentle decrease in 

demand in the EU, but slight growth in the non-European 
markets

 Macroeconomic and political problems are, however, slowing 
market development in the growth regions of Eastern Europe 
(Russia, Ukraine, Belarus), North Africa (Egypt, Algeria), the 
Middle East and Argentina

 Markets such as Brazil, China and Turkey are showing a 
sustained positive trend

 In the fruit juice concentrates division, low apple prices as a 
result of large crops and of Russia's import ban on fresh fruit from 
the EU led to a significant drop in prices for apple juice 
concentrate in the marketing year following the 2014 campaign

 In the past weeks – the 2015 apple campaign started in the 
middle of September – selling prices in Europe rose again 
as a result of low supplies of raw material

 The competitive situation for Chinese apple juice 
concentrate remains challenging, and will depend on how 
the local processing season unfolds



CONSOLIDATED 
FINANCIAL 
STATEMENTS

H1 2015|16

19



CONSOLIDATED INCOME STATEMENT
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€m (condensed)
H1 

2015|16
H1 

2014|151
Q2 

2015|16
Q2 

2014|151

Revenue 1,263.5 1,285.2 650.8 638.0

EBITDA2 93.1 113.2 49.9 49.7
Operating profit before except. items 
and results of equity-accounted JV 58.0 78.2 32.0 31.7

Share of results of equity-accounted JV 12.0 12.9 6.3 6.5

Exceptional items (1.3) (4.1) (1.1) (4.1)

EBIT 68.7 87.0 37.2 34.1
Net financial items (11.2) (8.1) (9.5) (5.4)
Profit before tax 57.5 78.9 27.7 28.7
Income tax expense (13.6) (18.7) (5.3) (7.7)
Profit for the period 43.9 60.2 22.4 21.0

Attributable to shareholders of the parent 43.7 57.2 23.1 19.5

Earnings per share € 3.08 € 4.03 € 1.63 € 1.37
2 EBITDA represents operating profit before exceptional items, results of 
equity-accounted joint ventures, op. depreciation and amortisation. 

1 The prior-year data were restated in accordance with IAS 8. 



ANALYSIS OF NET FINANCIAL ITEMS
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€m
H1 

2015|16
H1

2014|151

Net interest expense (4.9) (8.5)

Currency translation differences (6.1) 2.9

Other financial items (0.2) (2.5)

Total (11.2) (8.1)

21

1 The prior-year data were restated in accordance with IAS 8. 



CONSOLIDATED CASH FLOW STATEMENT
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€m (condensed)
H1 

2015|16
H1

2014|151

Operating cash flow before changes in working 
capital 73.3 92.6 

Losses/(Gains) on disposal of non-current assets 0.4 (0.5) 

Changes in working capital (11.3) 128.1

Net cash from operating activities 62.3 220.2

Net cash (used in) investing activities (42.7) (38.3) 

Net cash (used in) financing activities (103.2) (94.4)

Net increase in cash and cash equivalents (83.5) 87.5

22

1 The prior-year data were restated in accordance with IAS 8. 



CONSOLIDATED BALANCE SHEET
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€m (condensed) 31 Aug. 2015 28 Feb. 2015
Non-current assets 1,110.5 1,136.6

Current assets 1,111.2 1,270.3

Total assets 2,221.7 2,406.9 

Equity 1,174.8 1,194.4

Non-current liabilities 417.5 418.1

Current liabilities 629.4 794.4

Total equity and liabilities 2,221.7 2,406.9

Equity ratio 52.9 % 49.6 %

Net debt 373.0 330.3

Gearing 31.8 % 27.7 %

23
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2015|16 VS 2014|15

REVENUE AND EARNINGS DEVELOPMENT

52.9
31.6 34.1 37.2

87.0 68.7
34.7

647.2
612.7 638.0 650.8

1,285.2
1,263.5

1,208.3

Q1 14|15 Q1 15|16 Q2 14|15 Q2 15|16 H1 14|15 H1 15|16 H2 14|15 H2 15|16
exp

EBIT Revenue

EBIT:
• H2 15|16 expected to be significantly 

higher than H2 14|15
• Q2 15|16 exceeded H2 14|15 result Margin of 

fluctuation

Margin of 
fluctuation



OUTLOOK
2015|16

25
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AGRANA GROUP

OUTLOOK FOR 2015|16

 AGRANA expects Group revenue to remain steady in the 2015|16 
financial year

 For EBIT, the Group is projecting now a moderate instead of a 
significant decrease

 In 2015|16 the AGRANA Group’s total investment of about € 93 
million for the financial year will be slightly ahead of depreciation

Revenue 2015|16 EBIT 2015|16 AGRANA Group 

 Outlook for 2015|16 was adjusted with the ad-hoc release as of 
22 September 2015

 In view of the Group’s solid first-half EBIT and the improved 
margin forecast in the ethanol business, AGRANA has upgraded 
its guidance for EBIT in the 2015|16 financial year
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AGRANA SEGMENTS

OUTLOOK FOR 2015|16

 AGRANA’s expectations for the 2015|16 financial year are steady sales quantities and a 
revenue at prior year level
 The sustained competitive pressure in saccharification products weighs on the result of 

HUNGRANA; due to the improved margin expectations in the ethanol business, EBIT for the 
Starch segment is expected to be at least at the prior year’s level

 AGRANA expects that in the 2015|16 financial year, the Fruit segment will achieve 
moderate revenue growth and a significant gain in EBIT
 The fruit preparations division predicts a positive revenue trend – especially in the Europe 

and North America regions – driven by rising sales volumes
 In the fruit juice concentrate business, as a result of lower prices, revenue is expected to 

be at the prior-year level

 AGRANA expects a significant decline in revenue as a result of the market environment
 Reduced beet costs and a cost-saving programme already begun in the 2014|15 financial 

year in all countries will not be able to make up for the declining selling prices; a negative 
EBIT should thus be expected in 2015|16 for the Sugar segment

SUGAR
Revenue  
EBIT 

FRUIT
Revenue 

EBIT 

STARCH
Revenue 

EBIT 
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2016|17

FINANCIAL CALENDAR

13 January 2016
Results for the first three quarters of 2015|16

17 May 2016
Results for full year 2015|16 (Annual results press conference)
1 July 2016
Annual General Meeting for 2015|16 financial year
6 July 2016
Ex-dividend date
7 July 2016
Results for the first quarter of 2016|17
8 July 2016
Dividend payment date
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DISCLAIMER
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This presentation is being provided to you solely for your information and may not be reproduced or further distributed to any other person or 
published, in whole or in part, for any purpose. This presentation comprises the written materials/slides for a presentation concerning AGRANA 
Beteiligungs-AG (“Company”) and its business.

This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or 
subscribe for, any shares in the Company, nor shall it or any part of it form the basis of, or be relied on in connection with, any contract or 
investment decision. 

This presentation includes forward-looking statements, i.e. statements that are not historical facts, including statements about the Company's 
beliefs and expectations and the Company's targets for future performance are forward-looking statements. These statements are based on 
current plans, estimates and projections, and therefore investors should not place undue reliance on them. Forward-looking statements speak 
only as of the date they are made, and the Company undertakes no obligation to update publicly any of them in light of new information or 
future events.

Although care has been taken to ensure that the facts stated in the presentation are accurate, and that the opinions expressed are fair and 
reasonable, the contents of this presentation have not been verified by the Company no representation or warranty, express or implied, is 
given by or on behalf of the Company any of its respective directors, or any other person as to the accuracy or completeness of the 
information or opinions contained in this presentation. Neither the Company nor any of its respective members, organs, representatives or 
employees or any other person accepts any liability whatsoever for any loss howsoever arising from any use of this presentation or its contents 
or otherwise arising in connection therewith.

Quantitative definitions of selected common modifying words used:

Modifier Visualisation Numerical rate of change

Steady  0% up to 1%, or 0% to -1%

Slight(ly)  or  More than 1% and up to 5%, or less than -1% and not less than -5%

Moderate(ly)  or  More than 5% and up to 10%, or less than -5% and not less than -10%

Significant(ly)  or  More than 10%, or less than -10%


