ANNUAL REPORT 2021

SDF

SAME DEUTZ-FAHR
ITALIA
(ITALY)

SAME DEUTZ-FAHR
INDIA
(INDIA)

SAME DEUTZ-FAHR
DEUTSCHLAND
(GERMANY)

DEUTZ-FAHR MACHINERY*
(CHINA)

SAME DEUTZ-FAHR
ŽETELICE
(CROATIA)

GRÉGOIRE
(FRANCE)

SAME DEUTZ-FAHR TRAKTÖR
SANAYİ VE TİCARET
(TURKEY)

SAME DEUTZ-FAHR
FRANCE
(FRANCE)

SAME DEUTZ-FAHR
IBÉRICA
(SPAIN)

SAME DEUTZ-FAHR
UK
(GREAT BRITAIN)

SAME DEUTZ-FAHR
PORTUGAL
(PORTUGAL)

SAME DEUTZ-FAHR
BENELUX
(NETHERLANDS)

SAME DEUTZ-FAHR
SCHWEIZ
(SWITZERLAND)

SAME DEUTZ-FAHR
POLSKA
(POLAND)

SAME DEUTZ-FAHR
RUSSIA**
(RUSSIA)

SDF UKRAINE LLC
(UKRAINE)

SUPERVISORY
BOARD

MANAGEMENT
BOARD

Vittorio Carozza
Honorary Chairman

Lodovico Bussolati
Chairman and CEO

Aldo Carozza
Chairman

Alessandro Luciani

Luisella Cassani Carozza
Vice Chairman

Alessandro Maritano
Alberto Salvoni

Fabio Gaggini
Vice Chairman

Filippo Simonetti

Francesco Carozza

Giuseppe Tufano

Dario Righetti
Edoardo Spezzotti

INDEPENDENT
AUDITORS
KPMG S. p. A.

Production and sales companies

* joint venture at 86%.

Sales companies

** joint venture at 70%.

ANNUAL REPORT 2021

Global presence

Key figures
Key financial indicators
(Thousand euros)

CHÂTEAUBERNARD (F)

LAUINGEN (D)

2021

SUIHUA (CN)

2020

Revenue

1,481,015

1,145,625

EBITDA

159,257

108,609

EBIT

111,160

63,445

Net Profit

62,610

39,314

Cash flow from operating activities (net profit + amortisation/depreciation) 106,027

80,593

Net financial position

(121,960)

(176,002)

Equity

377,341

364,744

Earnings per share (EUR)

1.96

1.23

2021

2020

Gross margin

20.94

20.12

EBITDA

10.75

9.48

EBIT

7.51

5.54

ŽUPANJA (HR)

TREVIGLIO (I)

Production sites
Tractors
Engines
Combine harvesters
Grape and olive harvesting machines

RANIPET (IND)

BANDIRMA (TR)

LINSHU (CN)

Net profit

4.23

3.43

Cost of sales

79.06

79.88

Commercial expenses

7.50

8.67

General and administrative expenses

3.43

3.07

Research and Development expenses (excluding capitalisation)

2.65

3.46

Cash flow from operating activities (net profit + amortisation/depreciation) 7.16

7.03

Working capital*

17.65

23.03

Days of sales outstanding

74

86

Inventory turnover

3.7

2.9

Revenue per headcount (EUR/000)

356.22

285.47

Staff costs (EUR/000)

168,502

146,859

Staff costs per headcount (EUR/000)

40.24

36.35

Headcount 31/12

4,187

4,040

Sales network
Dealers / Importers

* trade receivables + inventory - trade payables

Key figures

Key performance indicators
(As % of revenue)

Our mission
is to supply customers worldwide with tractors,
diesel engines and agricultural equipment
of acknowledged reliability, quality and performance.
Our strategy is focused on improving
both productivity and the well-being
of the end users.

Supervisory Board.

2021 figures.

Revenue
(million euros)

Tractors and harvesting
machines manufactured

1,481

38,434

EBITDA
(million euros)

Headcount
(as of 31-12-2021)

159

4,187

Net Profit
(million euros)

Investments
(million euros)

Vittorio Carozza
Honorary Chairman

Aldo Carozza
Chairman

Luisella Cassani Carozza
Vice Chairman

Francesco Carozza
Member of the Board

Dario Righetti
Member of the Board

Edoardo Spezzotti
Member of the Board
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Fabio Gaggini
Vice Chairman

Letter from the CEO

Management Board.

Dear Readers,
The trading year of 2021 has been a particularly important one
for our company, due to both the economic and financial results
achieved and the launch of new products and penetration of
new markets.

Lodovico Bussolati
Chairman and CEO

The arrival of the pandemic in February 2020 forced us
to hold meetings not in person but with tools permitting
remote connectivity, with the same applying to marketing
initiatives. We paid particular attention to Digital Marketing
and reinforcement of our social channels in order to convey
the features of our products to final users. All this led to an
extraordinary acceleration of knowledge and use of digital tools
in the company; I believe that this has brought us an important
opportunity for growth, despite the evident difficulties of the
moment, and I am confident that the new operating methods
will be maintained even after the pandemic is over.

We recorded the highest sales ever, 1,481 million Euro, up 29%
over the previous year and 17% over the pre-pandemic sales
figures of 2019.
Profitability was also at a record high, with an EBITDA of 159
million (10.8%) and a net profit of 62.6 million even after
setting aside 11.5 million Euro for abandonment of business in
Russia due to the war.

The company continued to implement its plans for
modernisation of its industrial plants and processes,
introducing new digital technologies and making our factories
all over the world increasingly “smart”. The same process
of innovation is being applied to the finished product, with
research and development drawing on digital technologies
aimed at improving our product. The goal is to ensure that our
farm equipment becomes the key to application and use of
today’s methods of sustainable precision agriculture.

The company’s net financial position changed from – 176
million Euro in 2020 to – 122 million Euro in 2021, a 31%
decrease.

Alessandro Luciani
Member of the Board

The significant improvement in all performance indicators in
the financial statements was supported by a very robust order
collection, allowing us to begin 2022 with a strong portfolio,
currently covering about 8 months of production. New
product launches supported by effective sales management
have allowed us to increase our market share in Europe (from
10.7% to 11.4%), in Turkey (from 6.6% to 9.7%) and in the
principal markets outside the European continent.

Alessandro Maritano
Member of the Board

The areas we need to work on in order to achieve these goals
quickly and effectively are unmanned operation, precision
agriculture, digital services, collection and management
of agronomic data, and introduction of electrification
technologies for farm equipment.

The growing complexity of management is a result of difficulty
obtaining supplies of components due to discontinuities in
production and difficulties in international transportation
caused by the pandemic and the subsequent lockdowns all
over the world in 2021.

We have some important challenges and ambitious goals
before us, and the essential contribution of a team of highly
qualified employees capable of fuelling lively debate within the
company, each in the area of his or her own specific skills, will
be the key to achieving these goals. The consistency and clarity
of our governance undoubtedly play a key role in management
of the company.

Despite this, we managed to increase our volume of production
by 23% over the pre-pandemic figure for 2019.

Alberto Salvoni
Member of the Board

Filippo Simonetti
Member of the Board
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Giuseppe Tufano
Member of the Board

All this was made possible by the skills and dedication of
our employees, who enthusiastically and tenaciously dealt
with continually complex and unusual issues in operations.
In this regard, I believe that the direct and reactive decisionmaking lines characterising our approach to management
and governance made a decisive contribution to responding
to these difficult and highly volatile circumstances in the best
possible way.

Lodovico Bussolati
Chief Executive Officer
7

The management.

Lodovico Bussolati
Chief Executive Officer

Alberto Bellini
Same Deutz-Fahr India
CEO

Giampaolo Cameli
Same Deutz-Fahr Turkey
CEO

David Causse
Business Unit Grape Harvester
Machinery
CEO of Grégoire

Paolo Ghislandi
Human Resources
Executive Director

Alessandro Luciani
R&D & Quality
Executive Director

Alessandro Maritano
Commercial & Business Unit
Combines
Executive Director

Massimo Pensa
Purchasing
Executive Director

Alessio Pulcini
Business Unit China
CEO of DEUTZ-FAHR Machinery

Alberto Salvoni
Production and Logistics
Executive Director

Filippo Simonetti
Chief Financial Officer & I.T.
Executive Director

Massimiliano Tripodi
Marketing
Executive Director

Giuseppe Tufano
Service & Parts
Executive Director
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Supporting the community for sustainable development.

SDF vaccine hub.

Presentation of the SAME Campus project.

As SDF sees it, the economic value generated by a company
must in the long-term be accompanied by the sustainable
development of resources and of the social and physical
environment those resources are used.

with a staff car park, new changing rooms and on the south
side, the construction of new office buildings with a floor
area of 4,000 m². The plan, which equates to an investment
of €25 million, will see a series of works starting in 2022 for
completion in 2027.

This commitment has become a reality, sometimes in
exceptional circumstances such as the continued pandemic
emergency, to which the company has responded by stepping
up its support for important programmes in order to benefit
its staff and the community.

2021 also saw the launch of the MOVE project, which in line
with the new functional and architectural needs of DEUTZFAHR Land, will involve the rebuilding of the current offices
on a site of almost 2,000 m². The project completes the
investment that began in 2017 with the construction of
DEUTZ-FAHR Land. The Grégoire site at Châteaubernard
in France and the Indian plant in Ranipet have also been
the target of large investments to refurbish their buildings,
production installations and logistics.

SDF was the first company in the province of Bergamo and
one of the first in Italy to set up a local vaccine hub, by making
its personnel and facilities available. The initiative, aimed
at supporting the national vaccine drive, was conducted in
coordination with local authorities and healthcare services,
the regional government of Lombardy, ATS Bergamo and with
the support of Iniziativa Medica Lombarda. Initially intended
for staff, their families and the company’s suppliers, the
SDF vaccine hub later became the regional vaccine centre,
delivering more than 40,000 jabs to the whole of the local
community.

Sustainability is another important issue at the heart of SDF’s
agenda. The company has stepped up its commitment by
choosing plant engineering solutions designed to reduce the
environmental footprint of its production operations and also
by introducing Stage V engines.
On the R&D front, the team’s commitment is increasingly
focused on producing connected vehicles that interact with
the digital ecosystem and promote sustainable farming,
by optimising the use of resources at every stage of the
agricultural process. This activity began in 2020, with the
launch of the DEUTZ-FAHR 8 Series TTV (the “Always-on”

In 2021 the company laid the foundations for the “SAME
Campus” project, which is a major restructuring of the Treviglio
site in Italy. The objectives of the architectural design, which
was live-streamed to the workforce in December, include the
construction of a new entrance in the north area, together
10

Tractor) and continued in 2021 with the new 6 TTV, 7 TTV and
6C Series. The new models, which are fully connected thanks
to SDF Smart Farming Solutions, not only allow assisted
driving (SDF Guidance) and data exchange (Agrirouter), they
can also be integrated with telemetry systems such as SDF
Fleet Management, SDF Farm Management) and SDF Field
Management.

Meanwhile in India, work is continuing on the project at
the Thirumalai Mission Hospital, to which SDF has already
contributed to in 2015 and 2018, with the expansion of the
current infrastructure. The plan involves the building of an
emergency care department, an intensive care unit, a dialysis
centre and a day hospital on a total floor area of 1,800 m²,
with 55 additional beds and an investment of approximately
€700,000.

In the past year, the company was once again among the
leading companies in Italy in terms of the value of staff
performance bonuses. In 2021, 293 employees were taken on
at the site, including manual and clerical workers who were
employed on a permanent basis, on a project basis or on
medium to long-term temporary contracts.

Finally, the SAME Schools project is confirmation of the
company’s focus on young people’s growing interest in the
world of agriculture. The SAME Schools project revolves
around training and education on the mechanisation of
agriculture and the evolution of farming methods. It is aimed
at agricultural and mechatronics students from all over Italy,
and has the precise aim of training the agricultural technicians
of tomorrow by enriching their academic programme with
field experience. In the 2020-2021 school year the project
involved 23 vocational and agricultural high schools across 9
Italian regions, with approximately 3,900 students attending
the courses and 104 lessons delivered online.

SDF’s social commitment also extends beyond national
borders, thanks to solidarity projects such as the initiative
realised in collaboration with Treedom in the Kilimanjaro
region of Tanzania. The reforestation programme involves the
planting of 20,600 trees of different species including mango,
papaya, avocado and lemon. The plan was initially designed
to offset the CO2 emissions at the Treviglio site and will also
contribute to safeguarding biodiversity and improving local
standards of living, increasing the community’s income and
allowing the local population to rely on their own resources
and produce, in order to encourage the responsible growth of
their farming activity.
11

SAME Foundation.

Students in SAME Diocese, Tanzania.

then gave fresh impetus to the research work carried out at
the San Raffaele Hospital, in an effort to combat the Covid-19
pandemic. New contributions were also made to the Comunità
Nuova Association and the Don Gino Rigoldi Foundation, with
renewed support also given to the Bergamo Science Festival.
On the local development front, great efforts were devoted
to the heritage project at Monte Fontana Secca and Col de
Spadaròt, an area of natural beauty protected by Fondo
Ambiente Italiano (the National Trust for Italy), where the
mountain pastures are being reclaimed and a learning centre
will be built to promote environmental sustainability and
support the area.

Enthusiasm. Humility. Tenacity. It has always been important
for us to conduct our business according to these 3 core values,
handed down by Francesco Cassani, although it hasn’t always
been easy. The pandemic throughout 2020/21 has been tough,
not only for the activities of the Foundation but for all of us:
the past two years have been difficult for the economy and for
families. Despite all the uncertainty, the Foundation’s activities
have really taken off, thanks to the launch of new projects and
the completion of existing ones.

Going even further afield, Tanzania was again at the centre of
the Foundation’s development work in Africa, with a number of
projects in the Diocese of Same and the building of a student
canteen. Meanwhile in the Zenneti district, efforts have been
stepped up to build a much-needed mother and baby unit. By
far the most important project that the Foundation is pursuing
is in Tanzania, where Italy will be transferring its agrarian
knowledge to the local students and farmers. Although still at
the early stages, there is great confidence in this project which
is expected to bring significant benefits to the recipients.

In Treviglio, Cascina Ganassina underwent a major
refurbishment, while two new ambulances were funded for
the Italian Red Cross, a contribution was made to the food
distribution programme of a local soup kitchen and the free
local transport service was extended to include Over 65s. We

The Foundation has of course maintained its support for the
fight against Covid-19: together with the large contribution to
fund machines for the research lab at the San Raffaele Hospital,
12

Immunopathology Unit, San Raffaele Hospital,
directed by Professor Luca Guidotti.

Inaugural ceremony Fontana Secca, Monte Grappa (Veneto).

Students during first day of school with Prof. Bonetti
in the Diocese of Same, Tanzania.

Don Gino Rigoldi, President of the Associazione Comunità Nuova Onlus.

a significant contribution was also made to the production of
facemasks, sanitisers and soap in Tanzania.
A large number of donations have been received: following the
€498,250 received in 2020, contributions reached a record
value of €957,366 in 2021.
The SAME Foundation would like to thank anyone wishing to
contribute to these important projects in the future, as well as
the new initiatives to be launched for those in need.
Details of how to support the Foundation can be found at
www.fondazionesame.it.
Thanking you in advance!

Francesco Carozza
Chairman of the SAME Foundation
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New models and special TTV series.
In 2021 DEUTZ-FAHR introduced another two series for professional farmers and contractors: the new 6 TTV and 7 Series TTV
cover the 190-250 HP segment, with no fewer than 6 new models, all fitted with the new-generation transmission systems
developed by SDF and new intelligent technologies for farm management. Along with this, customers can also meet their need
for greater brand recognition by choosing one of the 5 different WARRIOR Edition liveries designed for the new 190 and 280 HP
models in the 6 TTV, 7 TTV and 8 Series TTV: three shades of green (Matt green, Java green and DEUTZ-FAHR green) and two
shades of black (Matt black and black).

DEUTZ-FAHR 8280 TTV Warrior, sowing - Lauingen (Germany).
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More powerful and cleaner than ever: SAME Frutteto Stage V.
With the new Frutteto Stage V series, SAME has introduced its latest generation of orchard and vineyard tractors. The Frutteto
HPT has received an emissions upgrade, with the maximum power increased to 126 HP, while the Powershift version has been
completely remodelled. With the new models, SAME is consolidating its mission to provide specialist farmers with a full universe
of technologies to meet their increasingly evolved requirements. The new models are simple to use, comfortable, and have
sufficient power and performance to complete any job, while maintaining the popular compact size.

SAME Frutteto CVT 100 S and SAME Frutteto CVT 105, vineyard treatment - Polpenazze del Garda (Italy).
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Uncompromising style and performance.
Top-level performance and comfort integrated with new-generation technology make Lamborghini Tractors the favourite choice
for farmers who are proud and passionate about their work. The wide-ranging covers every segment from specialist orchard and
vineyard models through to the high-powered open field tractors. Anyone choosing a Lamborghini tractor can be sure that the
machine will suit their requirements and will always have the character and unique style of this Italian brand.

Lamborghini Strike Stage V.
18
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FARMotion Stage V – ready for the future.
SDF has invested heavily in developing new generation Stage V engines, which meet stringent emission regulations. The result is
the Stage V-compliant FARMotion 35 and 45, with 3 and 4 cylinder engines developed internally by SDF. The models up to 75 HP
come with EGR (exhaust gas recirculation), DOC (diesel oxidation catalyst) and DPF (anti-particulate filter). Selective catalytic
reduction (SCR) has also been fitted on the higher-powered models. Lastly, the FARMotion 45 engines with power output from
130 - 160 HP are fitted with a VTG (variable turbo geometry) turbocharger.

Stage V engine and AVL cells, Treviglio (Italy).
20
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Advanced technology and eco irrigation for narrow vineyards.
In 2021 Grégoire concentrated its efforts on a series of harvesters for narrow vineyards. The company seized the opportunity to
complete its product range by focusing on single-line machines such as the GS4 and the GS4V. It has also continued to build
in advanced technologies such as GPS management, performance monitoring and automatic driving. Finally, the company has
continued its great commitment towards its innovative ECO protect irrigator, which is an efficient, eco-friendly customisable
solution suitable for use in vineyards worldwide.

Grégoire GS4.4 - Sancerre (France).
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Always up to the job, harvest after harvest.
DEUTZ-FAHR combine harvesters are a concrete example of technology working to serve people. At harvest time – the most
important time of year for farmers worldwide – a DEUTZ-FAHR combine harvester is a solution tailor-made to meet any challenge.
The extensive product range is characterised by reliability and solid technologies, developed and refined over 100 years of history.
Flawless cleaning of produce and optimal treatment of grain and straw even in tough conditions, and running costs tailored to the
customer’s requirements, are some of the characteristics that our combines are known for, harvest after harvest.

DEUTZ-FAHR C9300, harvesting - Neustadt (Germany).
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Major investments in improving the workplace.
The focus on safety and well-being that has always been a priority for SDF received a further boost in 2021, with the complete
refurbishment of the welding section at the site in Treviglio (Italy). New extractor hoods, processing cells and innovative chassis
lifting systems are just some of the new technologies to be installed. The layout of the department was also reworked, to
achieve a more comfortable, brighter and more ergonomic environment.

Welding department, Treviglio (Italy).
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China: technological evolution and increased power.
In 2021 the distribution of the DEUTZ-FAHR brand in China was stepped up considerably. The Smart Agriculture Project and
Digital Village Construction Plan, launched by the Chinese government despite the pandemic restrictions and emissions upgrades,
herald an era in which digitalised functions are rapidly gaining ground and the demand for high-powered tractors is growing
apace. In this context, DEUTZ-FAHR Machinery has successfully launched the 6W-7W Series, with powershift transmission and
major technical upgrades that have made DEUTZ-FAHR the go-to brand for powershift tractors in China.

DEUTZ-FAHR 7W CV - Heilongjiang (China).
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Agrolux 70 4RM: Indian Tractor of the Year.
Due to the second wave of Covid-19 and the resulting lockdowns, 2021 was a volatile year for the Indian market but an important
one for SDF India, particularly for tractors used in farming situations requiring dual traction (4RM). In 2021, SDF India won the
country’s most prestigious award, the “Indian Tractor of the Year” (ITOTY 2021), with the Agrolux 70 4RM in the “Best Tractor
above 60HP” category. Another two prestigious awards went to the Agromaxx 4060E 4RM for “Most Stylish Tractor of the
Year”, and to DEUTZ-FAHR 3040E for the “Best Tractor of the Year in 31-40 HP”.

DEUTZ-FAHR Agrolux 80 Profiline, power harrow - Kolhapur (India).
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Turkey gains second place in the local market.
The Turkish market continued to grow in 2021, reaching 64,000 units, which is an increase of 8% compared to the previous year. In
this growth scenario, SDF ended the year in second position in the market, and a market share performance of 9.7%. This positive
trend continued, with the growth in the number of SDF dealers, which has now reached 91 outlets. On the export front, results
were positive, with a rise of 52% in sales of Turkish-made tractors exported to the European market.

DEUTZ-FAHR 4065E, transport - Balıkesir (Turkey).
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Production sites.
Treviglio

Lauingen

Italy

Germany

Tractors production line.

Powertrain Assembly.

of production and also maximum product quality.

Despite the continuation of the pandemic in 2021, the spread
of contagion was limited by the guidelines set out by the
Covid-19 committee by introducing strict safety measures at
all production plants, in logistics flows and in offices.

The plant’s investment projects included the upgrading of
test chambers for Stage V engines, while other projects have
enabled the revision of logistics flows, the implementation
of dedicated software and the replacement of forklift trucks
supplying the assembly lines, with e-trucks.

This allowed the continued production of medium and
medium-high-end tractors with power output of 70 - 140
HP at the 200,000 m² site at Treviglio. It was also full speed
ahead in the production of SKD (semi-knocked down) tractors
destined for the Bandirma plant in Turkey, where the final
components are assembled together with the axles for all
plants and some of the advanced transmission systems for
high-powered 190 - 280 HP tractors. The trading year of 2021
closed with a production volume of more than 11,000 units.

Finally, as already mentioned, the SAME Campus project was
presented. The redesign of the entire Treviglio headquarters
represents a solid starting point for the next five years.

With a floor area of 360,000 m² and an indoor area of 126,000,
the plant in Lauingen, Bavaria in the south of Germany is
strategically placed for all logistics operations.

each day.
The DEUTZ-FAHR Arena also welcomed groups of national
and international visitors in 2021. Due to Covid restrictions,
numbers were lower than in previous years but it was still
possible to maintain direct contact.

Lauingen is home to tractor production operations, the parts
warehouse, the DEUTZ-FAHR Arena customer centre, the
museum and office buildings. The plant manufactures highpowered tractors, covering the segment from 140 up to 340
HP. The factory’s flexible layout is optimised to support the
frequent launch of new products. This has enabled the renewal
or extension of 40% of the above-190 HP tractor segment, in
just 15 months.

2021 also saw the first digital Dealer Day for the DEUTZ-FAHR
brand. This activity was completed by the launch of a number
of digital products and will remain an important product
marketing tool in the future.
The company also rolled out a vaccine campaign at Lauingen,
to support staff and obtain a high vaccination rate among the
workforce.

In 2021, the German plant produced 3,743 tractors at one of
Europe’s most advanced tractor production sites. Investment
in the cabin welding area has also been completed, with 2 new
robots laying solid foundations for the future development
of the company’s production and the assembly of this
components.

In general, the company has adopted a policy of continuously
improving its working environment and production processes,
by investing in new test benches and installing a second roller
bench. Digital quality gates have also been opened at various
strategic points according to the principles of Industry 4.0.
Finally, guided screwdrivers have been installed on the tractor
assembly line at Treviglio (Italy), to guarantee high standards

Lauingen is also the hub for the global distribution of SDF
parts. Each day, 40 trucks allow the rapid delivery of parts
sized from 9 mm up to 9 m, with a total of 3,000 items moved
34
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Production plants.
Bandirma

Ranipet

Turkey

India

Main production line.

Engine assembly.

one of which is the 4E Series for the local market and the 5D
Keyline for the European market. 2021 saw the launch of the
assembly of combine harvesters built from CKD (Completely
Knocked Down) components.

Despite the continuation of the pandemic, which has been
a challenge in terms of maintaining continuity, the plant at
Bandirma (Turkey) doubled its volumes compared to the
previous year.

The Ranipet plant, which covers 128,500 m², of which 32,800
are indoors, lies in the heart of one of India’s most important
industrial automotive and agricultural machinery districts. It
has two production sites.

warehouse being centralised in a new building of 6,400 m².
The structure has been designed with clearance heights of 11
m, to allow the storage and management of more than 6,500
part codes. It has 4 loading bays, a weighbridge and a separate
area for the parts kits used in the production lines.

The first site produces tractors with power output of between
35 and 102 HP, from Stage I to Stage IV standards, for the
local markets and export. The second site produces stateof-the-art 3 and 4-cylinder engines from 45 to 156 HP, with
emissions standards up to Stage V.

On a site of 140,000 m², of which 27,400 are indoors, last year
the Bandirma plant produced 8,157 tractors for the domestic
and foreign markets, exporting to 38 different countries.
Thanks to a total investment of €12.7 million, the processes
and production systems have been modernised so that new
products can be developed.

The second phase of the project is now underway and involves
the extension of the production site and parts management
system by utilising space freed up from the old warehouse.
The next phase will be to build a new line for transmission
production, with a state-of-the-art system that will optimise
efficiency and operational flexibility thanks to the segregation
between the assembly and testing of the transmissions and
the final assembly line.

In 2021, Ranipet produced 6,223 CBU (Completely Built
Up) tractors, 2,103 CKD kits and 18,038 engines. Both sites
successfully completed major technological and infrastructure
upgrades, ahead of the rollout of the Stage V standards.

The increase in production volumes is mainly due to the
growth of the Turkish market, in which SDF achieved second
place with the introduction of Mother Regulation, and the
adaptation of engine emissions levels to Stage IIIB and Stage
IV which contributed to the production of new tractors. The
new models also include the Stage V-compliant tractors for
the European market.

To meet the growing market demand and to maintain
optimal product quality, the tractors unit was the target
of an important strategic investment aimed at raising its
production capacity to 20,000 units per year, by centralising
the warehouse, optimising production flows and extending
the production lines.

Bandirma is the SDF production site that produces tractors
between 45 and 110 HP, including 6 different product series,

The project has continued without interruption to production
and will be completed over three years, with a total investment
of approximately €10 million.

The first phase is already complete and resulted in the
36
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Production plants.
Linshu

Châteaubernard

China

France
The Châteaubernard site in the region of Cognac is home to
Grégoire’s commercial division and also the factory where
harvesters and irrigators are produced.
The two buildings, covering 17,000 m² and 5,600 m²
respectively are part of the 80,000 m² facility, generating a
production capacity of approximately 300 harvesters and the
same number of irrigators. The site is actively involved in parts
management, with net sales of approximately €10 million.
In order to efficiently manage the high seasonality of the two
product lines, autumn 2021 saw the grouping of the harvester
and irrigator production into the same structure.
The company is working on a project to renovate its premises
in order to implement a new production flow, build new
offices, a training centre and showroom. This will also be
an opportunity to offer customers an enhanced experience,
with a calendar of visits to the restructured factory and
the opportunity to welcome guests and staff in a larger
refurbished restaurant.

Assembly line.

Transmission line.

Županja
Croatia
With a total indoor area of 82,306 m², the factories at Linshu
in China produce 25-180 HP tractors for foreign markets,
high-end tractors with a power output of up to 280 HP for
the local market and corn harvesters for the Chinese market.
2021 was another historic year for Linshu, which achieved
an important production milestone: 6,795 tractor units and
1,763 combine harvesters. The major investments in 2021
included the new powder spray line. Thanks to efforts made in
previous years, the sheet metalworking department in Linshu
now serves not only the Chinese market but also SDF’s Indian,
Turkish and German sites, and plays a central role in the
global market. It produces bonnets, mainly for the mediumlow-power range, and cabins for high-end tractors.
This year, every section of the factory was digitalised, with
particular attention paid to the computer equipment and
software. The biggest investments related to the new tractor
test track, aimed at improving the safety and quality of the
finished product, the launch of a warehouse digitalisation
process for components storage and the picking of parts used
at the Linshu factory.

To satisfy the imminent update of Chinese engines emissions
regulations, the “D-Fahrming” platform has also been
implemented. It can process the data used by the machines
to enable fleet management, sales data management and
scheduled maintenance.

The Croatian site is the strategic centre for the production of
harvesters and picking machines with power outputs of 211
- 381 HP. Situated in Županja, it includes the laser cutting,
welding, spraying, assembly and R&D units over a floor area
of 34,000 m2 on a total site area of 240,000 m2.

The Linshu plant will continue to invest in internally
developed systems aimed at maintaining high standards
of quality for high-powered tractors. The electronic order
management system for dealers and suppliers has been
launched successfully, and now offers an efficient service to
retailers, suppliers and other partners. The Linshu Plant has
also implemented the e-parts system so that dealers and
customers can quickly place automatic orders for parts.

Flexibility and quality are the pillars of the production
concept, to ensure reliability and efficiency. Today, quality is
no longer the preserve of post-process controls. There are also
new practices and methods to assure checks are made at each
step of the cycle. The production side also provides customer
support thanks to the direct and flexible management of
requests for custom-built combine harvesters.

Assembly line.
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R&D and Quality.

SDF Fleet Management.

SAME Virtus 135, soil tillage - Calvagese delle Riviera (Italy).

In a rapidly-evolving world, the agriculture industry is having
to cope with the growing demand for food production while
available resources are shrinking. SDF is meeting this challenge
by stepping up investment in order to offer high-tech machines
that will help to create an efficient, sustainable food production
system.

regulations, limited fuel consumption and reliable performance
and, for the specialist machines, also means that the important
compact size remains the same.

simple interface and options for customised design, the offer
also includes new LED lighting sets and integrated SDF Smart
Farming Solutions systems.

The following product groups have now joined the range of new
Stage V machines:

Customer focus is one of the pillars of the company’s strategy.
To fully satisfy farmers’ production needs and to improve the
response to customer demand, the internal organisation has
also been modified. In 2021 the Research & Development and
Quality departments were brought together into a single unit,
to consolidate the work of the people responsible for assuring
product innovation, quality and reliability.

Frutteto Natural / 5DF Keyline with its characteristic
functionality, simplicity and low running costs, now improved
and enhanced with a new design;

For SDF, having a customer focus also means assuring quality
on the production lines with high levels of performance from
qualified suppliers recognised globally for their reliability and
innovation. It also requires systematic controls of workflows
at every step of the production and assembly process. On the
Quality front, 2021 saw the full launch of projects aimed at
monitoring synergies throughout the production process.

Frutteto CVT / 5DF-S-V TTV with the same agility, flexibility
and ease of manoeuvre; the tractor’s size is still the same but it
now has a new engine with an Overboost function;
Argon / 4E and Dorado Natural / 5D Keyline, which now
feature a new front end, increased hydraulic capacity and
upgraded ergonomics to allow control of the distributors and
lift;

Today, for SDF, having a customer focus means interpreting the
needs of the market and offering technical solutions that will
make the next generations of farm machinery more efficient
and productive, and also safer and more comfortable, greener
and easier to operate.

Explorer / 5 Series: the new Stage V engine comes along with a
new front end and new roof design to allow the installation of
12 LED work lights;

The main innovations in 2021 were the upgrading of the highpowered 6/7/8 Series TTV and the introduction of SDF’s new
continuously variable T7540, T7560 and T7780 transmissions.
Compliance with the new regulations and the transition to
Stage V engines has led to the development and launch of the
new FARMotion engine, to be fitted on the 65 - 160 HP models.
The project is the midpoint between compliance with Stage V

Virtus / 6C Series, a new Stage V tractor with no fewer than
3 different SDF transmission types, from the simple powershift
with mechanical 3-gear ratio mechanical change through to
the more technological TTV continuously variable system
and the innovative RVshift full powershift concept. With a
40

easier for the customer to run their agricultural business.
In this constantly-evolving global scenario, SDF is continually
analysing the customer use cases, in order to anticipate change
and seize opportunities for the future. Research projects are a
vital part of the development process. Technical expertise is
also supported by our collaborations with some of Europe's best
universities, polytechnics and leading research centres, in order
to develop agricultural and automotive components.

The main results of these activities include improved reliability
of the tractor in use, across the various product lines. There
has been a significant reduction in the number of interventions
reported by the dealer network, compared to the previous year
(above 10% on average) and also a significant improvement
in the quality of the machines leaving the factory, as recorded
by SDF Dealer Tractor Management, a tool that gives instant
feedback on the quality experienced by the dealers.
Advances in tech and digitalisation have further improved the
offer to the end customer. For SDF, this translates into providing
innovative services to support the customer at every stage of
the product’s life, such as: SDF Fleet Management, which allows
the customer to monitor and verify the use of the vehicle; SDF
Field Management, which allows the application of precision
farming on the field and SDF Farm Management, which makes it
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Sales & Marketing.

CRM: SDF digital channel lead qualification process.

Serie 6C RVshift - Bovolenta (Italy).

Despite another challenging year 2021 saw growth across the
board in the tractor and harvester market. In Europe, which is
SDF’s main market, the increase reached 13.6%.

experiencing. In the mature markets, agriculture is seeing
farms grow larger with the consequent reduction in the
number of farmers. Digital systems used in farm management
are now gaining ground and are evolving rapidly.

In an expanding market, SDF grew faster, increasing its
share by 0.7 points to 11.4% and consolidating its position
as the fourth manufacturer in Europe and the top European
constructor. Growth was consistent in terms of product type
- with the high-powered, mid-range and specialised segments
all recording positive growth across the main European
markets - and was also positive also in terms of territorial
coverage. Excellent results were also seen in Turkey, where
SDF won second place in the local market with 9.7%, posting
growth of 3.1 points in market share. The year-on-year growth
in volumes in other regions was above 40%.

In this scenario, an essential factor in remaining competitive
is having the capacity to cater for increasingly specialised
requirements by offering custom solutions. Once again, SDF
has responded with concrete actions.
A prime example was the rollout in France and Germany of
SDF Best Rent, a hire service for high-powered DEUTZ-FAHR
tractors, which allows long-term (3 or 5-year) rentals and
includes a warranty extension for the same period.
On the customer management front, a major highlight was
the launch of the new CRM service developed by SDF in
collaboration with its dealers.

In terms of territorial presence, 2021 was a very dynamic year
with a significant increase in the number of sales points in
the USA (+80% approximately). The distribution structure
in Denmark and the Baltic countries was revised with the
selection of two new importers. A branch was opened in
Ukraine and a promising industrial and commercial partnership
was launched in Kazakhstan.

Introduced in 2021 in Italy, Germany, France, Spain and
Benelux with more than 250 dealers taking part, the new
CRM provides a rapid, targeted, high-level service to meet
the demands of existing and potential customers. Since the
service was launched, it has generated more than 5,000
qualified contacts from many different sources (online, trade
shows and apps), with very positive conversion rates, above
3%.

As the strategic focus is increasingly geared towards customer
service, there is also a need to highlight many important
new developments which have been undertaken in order to
respond to the complex dynamic of change we are currently

Looking at the new generation of farmers, the change is even
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more radical, starting with the essential word-of-mouth,
which has expanded hugely in the digital sector. The diffusion
of web and social media is increasingly leading web users
to interact with the manufacturer directly. To establish a
personalised channel for communication, SDF is concentrating
its resources on digital and is carefully researching even the
most innovative digital tools. This commitment has already
seen a huge growth in the use of the mySAME and myDEUTZFAHR apps, and the launch of the SDF Store e-commerce site.

production and to the creation of more complete, intuitive
reports (Internet of Things). The integration of data from
machines, farms and fields is creating new services and
offering additional added value to customers.
The driver behind this service hub is the SDF Data Platform,
a new digital service that draws on AI for data management.
The targeted use of technology was the key to allowing SDF
to respond efficiently to the new market demands in 2021,
further strengthening its ties to the network and customers.

A major step forward in the digital transformation came
from the advent of the European Green Deal, which asks
farming businesses to be more attentive and efficient in the
management of their fields, processes, fleets and farming
operations.
To support customers with integrated product and service
solutions in 2021 SDF extended the range of smart farming
solutions to include services like SDF Fleet Management, which
instantly monitors fleet usage by comparing the vehicles’
statistics and operational status, geolocalisation and historic
data. Other new services include SDF Farm Management
and SDF Field Management, which offer customers the
opportunity to manage and optimise their operations by
providing information and support in decision making.
Thanks to the integration with SDF tractors, machines
and equipment also makes an active contribution to data
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Parts and service.

Spare Parts and Digital Services

Assistance, Remote Support.

services to dealers, workshops and end customers. 2021 saw
the launch of digital services for connected tractors (SDF Fleet
Management), as well as SDF Farm Management and SDF
Field Management. The mySAME and myDEUTZ-FAHR apps
are now available in 13 countries and 9 different languages,
offering the 9,000 registered customers rapid access to
information about new products and promotions and the
opportunity to interact directly with the manufacturer.

In 2021 the SDF Parts division built on the positive trend of
previous years, posting a growth in sales, which now stand
at €245 million. This result was partly thanks to the good
performance on the market for tractors and agricultural
commodities despite the issues with the supply chain and
ongoing public health emergency.
All the business lines contributed to this result: original parts
grew by 12.4%, lubricants by 18.7% and complementary parts
and accessories saw an increase of 12.4%.

New skills in electronics, digital services, connectivity and
local presence are now the main drivers for the development
of the SDF Service universe.

The Central Parts Warehouse at Lauingen (Germany) offered
a prompt response to all requests, guaranteeing customer
satisfaction and optimising logistics costs. With 220,000
product items, of which 127,000 are held in stock, 2021 saw
the fulfilment of 1.6 million order lines, 54% of which were
urgent, with a total of 1.7 million items picked and 30,000
parts kits. The first-fill rate for urgent orders was 97.4% within
24 hours.

The professional development of our network of service
technicians has led the Service division to focus on providing
the tools necessary to allow dealers to manage the
technological complexity that is now a feature of the entire
industry.

In terms of digital transformation, the Parts area played a
central role thanks to the development and evolution of the
new tools and services for end customers, such as the SDF
Store, the mySAME and myDEUTZ-FAHR apps, and digital
services.

The expertise of our service technicians is assured thanks to the
vital role of the SDF Academy, with technical training centres
located at the main commercial and industrial branches. 2021
also saw the rapid rollout of digital training tools to support
the network training provision; the offer now includes video
lessons, tutorials, webinars and remote courses.

SDF Store, the e-commerce site launched in 2020, is already
a key component in the sale of parts and the delivery of

The launch of the many new products made in 2021 has further
expanded the training offer. In 2021 SDF Academy reached
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These programmes will be developed by means of specific
training, greater availability of parts, the provision of courtesy
tractors and remote assistance.

more than 4,700 technicians in five continents, for a total of
86,400 training hours delivered in hybrid mode: classroom
and workshop training is supported by remote digital content.
This system also gives technicians the opportunity to stay in
contact with SDF once back at the workshop.
On the dedicated service portal SDF Compass, dealers can also
rely on fast, professional, efficient support, as demonstrated
by the 75% of requests for technical assistance that were
resolved within 48 hours during 2021.
The detailed technical documentation and diagnostics
platform expanded to include new apps and the
troubleshooting feature has also extended the offer of
upgraded tools available to the network of dealers and
workshops.
SDF and its service network can now support customers
throughout the machine’s entire life cycle, with services such
as extended warranties, maintenance programmes and the
supply of original parts. SDF ExtraCare, the extended warranty
managed directly by SDF, is now available on the range of
high-powered tractors and specialist hi-tech vehicles. Other
models will be added to the range in 2022.
2021 saw the launch of programmes to expand the dealer
network, to provide more comprehensive local coverage and
qualified service to customers owning high-powered tractors.
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Consolidated financial statement as of 31st December 2021.

PLACEHOLDER

Consolidated balance sheet
(Thousand euros)

Consolidated income statement
(Thousand euros)
2021

2021

2020

Current assets

943,014

804,599

Intangible and tangible fixed assets

328,621

334,850

Financial fixed assets

8,380

7,813

Total assets

1,280,015

1,147,262

Current liabilities

613,311

451,987

Non-current liabilities

185,956

244,041

Provisions

96,423

79,949

Equity

377,341

364,744

Minority interests

6,984

6,541

Total liabilities and equity

1,280,015

1,147,262

Return on equity (R.O.E.)

16.59%

10.78%

Return on sales (R.O.S.)

7.51%

5.54%

Return on investments (R.O.I.)

8.68%

5.53%

Fixed investments to revenue

2.34%

3.09%

Equity ratio

29.48%

31.79%

2020

Revenue

1,481,015

1,145,625

Cost of sales

(1,170,834)

(915,077)

Gross margin

310,181

230,548

Commercial expenses

(111,139)

(99,370)

General and administrative expenses

(50,825)

(35,221)

Research and Development expenses

(38,090)

(33,268)

Other operating income

1,033

756

EBITDA

159,257

108,609

EBIT

111,160

63,445

Adjustments of financial assets and liabilities

0

0

Net financial result

(20,058)

(9,958)

Result before taxes

91,102

53,487

Income taxes

(28,757)

(14,766)

Net income including minority interests

62,345

38,721

Minority interests

265

593

Net profit

62,610

39,314

ASSETS

LIABILITIES

R.O.E. : Equity on Net result
R.O.S. : EBIT on Revenue
R.O.I. : EBIT on Total Assets
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Revenue SDF GROUP
(Thousand euros)

Working capital (trade receivables + inventory - trade payables)
(Thousand euros)
2021

By market
EU countries

979,966

66.17%

802,705

70.07%

Non-EU countries

501,049

33.83%

342,920

29.93%

Total

1,481,015

100.00%

1,145,625

100.00%

1,125,570

76.00%

820,911

71.65%

By product
Tractors
Combine harvesters

22,848

1.54%

21,288

1.86%

Spare parts

245,143

16.56%

218,222

19.05%

Grapes and olive harvesters

60,337

4.07%

63,318

5.53%

Others

27,117

1.83%

21,886

1.91%

Total

1,481,015

100.00%

1,145,625

100.00%

854,869

75.94%

622,970

75,88%

Tractors by brand
DEUTZ-FAHR

2021

2020

Trade receivables

316,015

286,100

Inventory

316,183

313,958

Trade payables

(370,787)

(335,935)

Total

261,411

264,123

2021

2020

34,621

35,413

2021

2020

2020

Investments
(Thousand euros)
Investments

SAME

163,764

14.55%

120,160

14.64%

Lamborghini Trattori

65,928

5.86%

54,091

6.59%

Hürlimann

15,851

1.41%

9,343

1.14%

Others

25,158

2.24%

14,347

1.75%

Total

1,125,570

100.00%

820,911

100.00%

2,856

7.81%

2,275

8.06%

Banks, cash on hand

230,180

136,830

amount 29,571

2.63%

20,024

2.44%

Due to banks

(162,026)

(60,754)

q.ty

Tractors by hp
0/50
50/100
100/150
150/200
> 200
Totale

q.ty

21,822

Financial liquidity/(Indebtedness)
(Thousand euros)
SHORT TERM LIQUIDITY/(INDEBTEDNESS)

59.64%

16,102

57.03%

Due to other financial institutions within one year

amount 478,622

42.52%

330,742

40.29%

(4,158)

(8,037)

q.ty

21.18%

6,594

23.35%

Total short term liquidity/(indebtedness)

63,996

68,039

amount 317,731

28.23%

259,097

31.56%

q.ty

6.41%

2,015

7.14%

Due to other financial institutions after one year

(33)

(40)

amount 143,995

12.79%

116,615

14.21%

Due to banks after one year

(185,923)

(244,001)

q.ty

4.96%

1,248

4.42%

Total medium/long term indebtedness

(185,956)

(244,041)

amount 155,652

13.83%

94,433

11.50%

Total financial liquidity/(indebtedness)

(121,960)

(176,002)

q.ty

100.00%

28,234

100.00%

100.00%

820,911

100.00%

7,752
2,344
1,815
36,589

amount 1,125,570
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MEDIUM/LONG TERM INDEBTEDNESS
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