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Global presence

Key figures
Key financial indicators
(Thousand euros)

CHÂTEAUBERNARD (F)

LAUINGEN (D)

2018

SUIHUA (CN)

2017

Revenue

1,372,572

1,324,973

EBITDA

123,192

105,298

EBIT

62,910

51,793

Net Profit

42,207

25,666

Cash flow from operating activities (net profit + amortisation/depreciation) 101,581

75,013

Net financial position

(215,711)

(141,253)

Equity

326,154

342,814

Earnings per share (EUR)

1.32

0.80

2018

2017

Gross margin

18.40

17.61

EBITDA

8.98

7.95

ŽUPANJA (HR)

TREVIGLIO (I)

Production sites
Tractors
Engines
Combine harvesters
Grape and olive harvesting machines

RANIPET (IND)

BANDIRMA (TR)

LINSHU (CN)

EBIT

4.58

3.91

Net profit

3.08

1.94

Cost of sales

81.60

82.39

Commercial expenses

8.24

8.27

General and administrative expenses

2.88

2.49

Research and Development expenses (excluding capitalisation)

2.67

2.82

Cash flow from operating activities (net profit + amortisation/depreciation) 7.40

5.66

Working capital*

18.59

14.52

Days of sales outstanding

77

73

Inventory turnover

2.7

2.9

Revenue per headcount (EUR/000)

327.03

313.28

Staff costs (EUR/000)

163,164

160,965

Staff costs per headcount (EUR/000)

38.67

37.79

Headcount 31/12

4,219

4,259

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.

New SAME Customer Centre.

Auditorium of the SAME Customer Centre, Treviglio.

Hall of the SAME Customer Centre, Treviglio.

Designing, planning and constructing work machinery requires
the ability not to stop just at the technical, performance
and design aspects. In order to continue preparing for the
challenges of the future, a group like ours needs to know and
understand the potential needs of the people who choose
and use our machines. That is why, after completing the new
DEUTZ-FAHR plant in Lauingen, a production technology hub
inaugurated in 2017, we focused in 2018 both on completion
of the new production lines at the SAME plant in Treviglio
and on starting a set of activities serving to strengthen the
company’s contact with the outside world, with the people,
the community and the farmers and breeders for whom our
products are intended.

2018, with an event attended by over 400 dealers and
importers from across the SDF world. It is the embodiment of
our ability to relate to customers and to the dealers operating
in the territory. It has been designed as a place to explain
and, above all, listen to the demands and the suggestions of
people who use SAME tractors every day. This is a key step for
the long-term success of the company.

The completely renovated plant, which guarantees
autonomous production of the key components that are
cornerstones of the SDF strategy, has therefore now been
joined by the new SAME Customer Centre, which represents
both a return to our origins and a focus on the future. The
SAME Customer Centre was inaugurated on 6 November

The brand has extremely close ties with the surrounding
territory, the families, the people and the communities.
The Company is therefore focusing on development of
this relationship by investing in an increasingly profound
understanding of its stakeholders and by operating, also
through the SAME Foundation, in full awareness of the fact

Museum of the SAME Customer Centre, Treviglio.

that the ability to have a positive influence on civil society
and to innovate continually is essential to producing longterm results.
Our Company closes 2018 being stronger, more innovative
and more greatly aware of its role. In times of such sudden
and profound changes, this ability to evolve and reinvent
ourselves is probably the best guarantee for our future.

The location, alongside the Museum and the Historical
Archive, is important, as it firmly reconnects the future of
SAME with its history and with the extraordinary heritage of
documents organised, catalogued and conserved extremely
carefully right from the very start.
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Tradition at the service of the farmer.
SAME supplies all types of farmers with tractors that can be adapted to various use in fields and on hills. The new crawler
tractors complete a family of products characterised by technological innovation, versatility and easy use. New cabs with
enhanced operator comfort are now available in the lower specification ranges as well, together with enhanced hydraulics to
meet the demands of the most evolved farmers and technological equipment that guarantees operator safety. These are just
several of the features that have guided the Italian brand over the last year.

SAME Virtus, seeding - Caravaggio (Italy).
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Digitalisation as the driver of productivity.
The new DEUTZ-FAHR automatic driving and precision agriculture systems support farmers and farm contractors in their day-today activities and guarantee maximum productivity and environmental sustainability. ISOBUS manages the equipment attached to
the tractors in a highly precise and integrated manner. Increasingly high-performance technologies help save resources and avoid
waste of chemicals and fertilisers, as well as improving driver comfort. They are easy to use and allow smart cloud applications to be
implemented.

DEUTZ-FAHR Series 7 TTV and Series 9 TTV, working the land - Lauingen (Germany).
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Designed and constructed to offer the best in vineyards.
Continual innovation has always been a hallmark of SAME in the orchard and vineyard tractor segment. The Frutteto CVT 115
S orchard tractor won the “Best of Specialized” category at the 2019 Tractor of the Year awards. The Frutteto CVT ActiveSteer
orchard tractor is the first specialised tractor to have technology that introduces four-wheel steering in vineyards and orchards
as well. Two successful products designed in-house and products with strategic components (engine, transmission and front
axle) also designed and constructed entirely by SAME.

SAME Frutteto CVT 115 S, working in a vineyard - Erbusco (Italy).
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Latest technology among the vine rows.
Grégoire integrates state-of-the-art technologies into its range of grape and olive harvesting machines, according to the crops and
the quality of the harvest. Whether self-propelled, towed or a sprayer, each machine is at the top of its range and offers optimal
productivity for both vine and olive growers, with limited maintenance costs.

G8.270 and ECOPROTECT L3, working in a vineyard - Cognac (France).
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Italian design.
The style and personality of Lamborghini tractors is once again on display in 2018. A complete range of tractors at the highest
levels in terms of technology, performance and operator comfort. Each detail is designed to position the tractors at the top of
their category, in keeping with the brand personality. The performance and technological features have been enhanced in 2018
with the addition of CVT transmissions and Stage V engines, while still remaining faithful to the Lamborghini style.

Lamborghini Mach.
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Productivity and reliability hectare by hectare.
The combine harvester range has been completed with the addition of a model with five narrow straw walkers, the C5305,
equipped with a Stage V engine designed for farms that want to remain independent or need a particularly compact machine.
The C5305 is extremely easy to handle and can be used on plots of land not suited to the larger models, despite maintaining all
the classic features of the DEUTZ-FAHR brand under the bodywork and the exclusive benefits that have made it a leader in the
harvesting machines sector.

DEUTZ-FAHR C9300 TS, C6205 TS and C5305, harvesting - Neustadt (Germany).
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Turkey: ready for new opportunities.
Despite the critical economic situation that led to a 33% downturn in the market, SDF managed to increase its market share in
the country, confirmation of the fact that the recently launched models, which are dedicated specifically to local farms, have met
with farmers’ approval. Another goal was achieved in 2018, as production of a new range of products destined for export to Europe
started at the Turkish plant.

SAME Frutteto Natural, working the land - Balıkesir (Turkey).

DEUTZ-FAHR 4E, harrowing - Balıkesir (Turkey).
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India: continual investments for the local and global market.
2018 was an extremely important year for SDF India, as it achieved various goals. Domestic sales of tractors reached a record level,
partly due to the constant marketing activities in the field, the high quality of the service assistance and the support provided by
banks through retail credit. SDF India also successfully continued with production of tractors for the European market and with
development of the 4E series, intended to satisfy demand for the Indian and Turkish markets.

DEUTZ-FAHR 4055 E, working the land - Gobichettipalayam (India).
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China: a complete range for the domestic market.
In 2018, SDF focused its investments on the Chinese market with the opening of a new production facility for harvesting machines
and transferred production to the new plant before the start of the harvesting season. Better interaction between the tractor and
combine harvester distribution networks was also obtained by reorganising the entire sales force in China, in order to exploit shared
sales channels and share the most efficient company standards.

DEUTZ-FAHR CD1004 S, working in a rice paddy - Yongzhou (China).
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Quality and flexibility in the products and in the processes.
Renovation of the SDF plant in Treviglio was completed in 2018, the result of work that required a total investment of Euro 25
million and places the Italian production plant at the top of its sector in terms of product quality and “model mix” flexibility.
The project involved total renovation of the tractor assembly lines, with the creation of two parallel AGV (Automated Guided
Vehicles) lines, for which a new painting plant is also in operation. A new line was also created for the production of front axles and
a new mechanical processing centre was installed.

Painting plant at the SDF plant - Treviglio (Italy).
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Supervisory Board.

2018 figures.

from left
Edoardo Spezzotti
Francesco Carozza
Vice Chairman
Luisella Cassani Carozza
Vittorio Carozza
Honorary Chairman
Fabio Gaggini
Chairman
Aldo Carozza
Vice Chairman
Guido Giuseppe Corbetta
Dario Righetti

Revenue
(million euros)

Tractors and harvesting
machines manufactured

1,373

35,708

EBITDA
(million euros)

Headcount
(as of 31-12-2018)

123

4,219

Net Profit
(million euros)

Investments
(million euros)

42

48
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Management Board.

Letter from the Chief Executive Officer.

Dear Readers,
to have a leaner and more reactive structure that also reflects
the greater complexity in terms of product platform, factories
and new international dimensions achieved by SDF following
implementation of the last strategic plan, the cornerstones of
which were internationalisation and completion of the product
range. This new structure was adopted at the start of 2019,
with the creation of four macro Commercial Regions and three
Business Units (After Sales, Grégoire, China). We then decided
to increase the Management Board to five members, to ensure it
has all the distinctive competences of the firms operating in our
sector at its disposal.

2018 was, without doubt, a positive year in many aspects. The
group’s economic results showed growth in both revenues and
profits, despite the major difficulties on the Turkish market where,
after the drop with respect to previous years, there was a basic
halt in economic activities as a result of the currency and financial
crisis in August. In figures, the revenues of the Turkish subsidiary
fell compared with 2017 by 105 million Euro to 48 million Euro and
the EBT was 7 million Euro lower than in 2017. Despite this, the
excellent results obtained in Europe, particularly by Deutz-Fahr
brand in the high-power range, more than made up for the
weakness of the Turkish market and thus allowed the group
consolidated revenues to reach 1,373 million Euro (up 3.6% on
2017) and an EBITDA of 123 million Euro, equal to 9% of revenues
(8% the previous year). Revenue levels remained the same as
the previous year in China, whereas the EBT was influenced by
the extraordinary restructuring costs of the relaunch plan for
harvesting machines. Sales of combine harvesters increased
slightly with respect to 2017 levels, in terms of both revenues and
profits. 2018 was once again a record year in revenues and profits
for the grape harvesters made by our French subsidiary Grégoire,
thanks partly to the contribution of new product launches. The
spare parts business also experienced a slight and constant
improvement. Overall, therefore, we recorded a consolidated net
profit of 42.2 million Euro, compared with 25.6 million Euro in
2017.

from left
Filippo Simonetti
Rainer Morgenstern
Lodovico Bussolati
Chairman and Chief Executive Officer
Massimo Ribaldone
Alberto Salvoni

We also introduced a new entity onto the staff of the
Management Board, called the BIT (Business Innovation Team),
with the task of developing new business models that will guide
and supplement the 2020-2025 strategic plan. The average age
of the BIT members is thirty-one and they are all highly qualified.
That is why we are confident that they will play an active and
critically stimulating role in supporting the Management Board
and thus the shared aim of encouraging continual strategic
rethinking and further focusing attention on understanding
the needs and expectations of our customers and the ability to
develop products and solutions that reflect the increasingly rapid
changes of the market.
I believe that one of the key issues of 2019 is precisely the need to
work even harder to spread the culture of change at our company,
meaning the ability for self-scrutiny and therefore to alter and
improve our traditional approach in the various operational areas.
What this means for us, and particularly for the people holding
key positions, is accepting that we need to change how we
behave and recognise that we can always do better, introducing
innovations into both our operating processes and our working
method. I have absolutely no doubt that the people of SDF will
face this new challenge successfully and work towards being the
“enthusiastic, humble and determined worker” described so well
by our founder, Francesco Cassani, in his spiritual testament.

The most significant events of the last year include the launch of
the new Frutteto CVT orchard tractor, unquestionably the tractor
that best represents the SAME range in the specialist segment.
It won the 2019 Tractor of the Year award in the specialised
tractors’ category, a reason of particular pride for all of us.
On 6 November 2018, the new SAME Customer Centre was
inaugurated in Treviglio, with an important event dedicated to
the launch of the Frutteto CVT orchard tractor range. Over 450
guests from across the world came to the event, which allowed
us to experience and understand how much customers and
importers love and appreciate the SAME brand from which it all
started 75 years ago. Furthermore, in view of the large number
of visitors, we have decided to renovate our museum, not just
to make it more welcoming, but also so that it highlights the
development of agricultural mechanisation and the key role that
SAME has always played in it.

Lodovico Bussolati
Chief Executive Officer

In the second half of 2018, we examined the opportunity of
renewing the parent company’s organisational model, in order
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The management.

SDF Head Office, Treviglio.

from left
Alessio Pulcini
Deutz-Fahr Machinery (China)
CEO

Lodovico Castellani Tarabini
Central Export
Executive Director

Massimo Ribaldone
R&D
Executive Director

Rainer Morgenstern
Commercial Europe
Executive Director

Giampaolo Cameli
Same Deutz-Fahr Turkey
CEO

Christian Tovazzi
Manufacturing
Executive Director

Massimo Pensa
Purchasing
Executive Director

Lodovico Bussolati
Chief Executive Officer

Alessandro Luciani
Quality
Executive Director

David Causse
Grégoire
CEO

Alberto Perfetto
After Market
Executive Director

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

Alberto Salvoni
Logistics
Executive Director

Paolo Ghislandi
Human Resources & Communication
Executive Director

Marcello Personeni
Same Deutz-Fahr India
CEO
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Brands.
SAME

Lamborghini Trattori

The new Frutteto CVT orchard tractors range constructed
at the Treviglio plant is one of the most innovative and
important projects undertaken by SAME over the last five
years. The Frutteto CVT family of orchard tractors with
continuously variable transmission have key components
developed in-house, with electronics and hydraulics
comparable, in terms of their complexity, to high-power
tractors. The new range is a new market leader in its category
in terms of its technical features and equipment. It is also an
important step in the process of complete integration of its
own strategic components for SAME.
2018 also saw introduction of the new SAME Dorado Natural
family of products, with cab and FARMotion Stage III B
engines from 70 to 100 HP. The new range is an important
development of the product already sold on the Turkish
domestic market in Stage III A and is the first platform
manufactured by Turkey for the European market.

2018 marked introduction into the Lamborghini Trattori brand
of the VRT transmissions on the orchard and vineyard tractors
as well, thus completing the already wide range of continuously
variable transmissions, now available from 90 to 115 HP for the
specialised range and from 120 to 250 HP in the open field range.
In 2018, all product families destined for the European market
were aligned with the new requirements laid down by the second
phase of the European “Mother regulation”. The Spark and Mach
high-power ranges were also upgraded with Stage V engines.

Hürlimann
The traditional Swiss brand Hürlimann adapted its products
to the new safety and emissions regulations in 2018. The
close link with the Swiss territory dictated the choices
for the range and supply was focused on open-field and
specialised machines to support specialised breeders, fruit
producers and vineyards.

DEUTZ-FAHR
2018 marked complete introduction into the DEUTZFAHR brand of the 6G platform from 135 to 205 HP
manufactured at the plant in Lauingen, Germany. This
range completes the sales offer for the global market in
Stage III A, based on Series 6 for the European markets,
due to use of SDF strategic components. The cab, for
example, has been developed on the basis of the cab
used in China, the transmission originates from the more
complex European version, and the Deutz engine for this
range is a Stage III A. All the Series 6, 7 and 9 models have
also been upgraded to the Stage V engines at the German
plant. In India, the new 45 to 60 HP tractors platform
has been developed and these tractors will be produced
at both the Indian and Turkish plants, then marketed in
India and all non-European countries. A completely new
transmission has been designed for this product family as
well, which will also include models marketable in Europe
in the future. The new 6W range from 130 to 180 HP has
also been introduced in China. This platform is based on a
new SDF transmission and Stage III A engines and will also
be marketed on non-European markets.

In the harvesting machines sector, the Stage V combine
harvesters of the four series C5000, C6000, C7000 and
C9000 were developed in Zupanja in 2018 and will enter
into production in 2019.
2018 was also an important year for development of
digitalisation systems both on the vehicles and for the new
customer solutions that increase efficiency and reduce the
impact on the environment.

Grégoire
2018 saw the start of production of the new EcoProtect
sprayers and the latest-generation GL grape harvesters, with
over forty units constructed and a large number of orders for
2019. This new generation of machines offers state-of-the-art
technology for the grape harvester sector, including ISOBUS
and i-Monitor. The key factors of their success are driving
comfort and operational efficiency exceeding the already high
levels of the past. The excellent quality of the harvested grapes
is partly thanks to the EasyClean system, the new beaters and
the semi-automatic regulation systems.
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Production sites.
Treviglio

Châteaubernard

Italy

France

Renewal of the new assembly lines in Treviglio was completed
in 2018. The two AGV lines and the new painting plant achieved
the productivity and quality targets. The project was completed
with the new layout of the tractor subunits, to power the new
lines in the “just in time” mode of the lean production system.
In terms of product range, the plant was involved in the
manufacture of new products that consolidated the midmarket range, starting with Explorer, and particularly the new
vineyard and orchard tractors with CVT (continuously variable
transmission), placing these machines at the top of their
category in terms of technological equipment.

Grégoire achieved record figures in terms of sales and production
volumes in 2018 once again. The range of machines for narrow
rows confirmed the good performance of the previous year and
launch of the GL model further increased revenues.
The additional workload was managed in a satisfactory manner,
thanks to the commitment and motivation of its workforce and
the considerable flexibility shown by the entire team. Planning
capabilities were once again crucial in overcoming the challenges
faced, such as the longer component engineering lead time.

Jean-François Beudet
Grape harvesters line quality control

Alessandro Betta
Front axle assembly line

Lauingen

Županja

Germany

Croatia

One year after the official start of activities in 2017, Europe’s
most modern tractor plant is now running at full capacity for
production of the new DEUTZ-FAHR Series 6, 7 and 9 models,
with power ranging from 150 to 340 HP. In compliance with
the highest quality standards, the assembly line has stateof-the-art technologies to ensure total quality of the finished
product. The modern painting plant, the hydraulic test bench,
the computerised test bench and the automated component
warehouse are just several of the high-tech features of this
plant.

The range was completed in 2018 by taking another step
towards state-of-the-art technology and respect for the
environment. The Stage V engines guarantee a major
reduction in consumption and emissions, with a tangible
benefit for the final customer both financially and in
higher yields.
Last year also marked the start of further insourcing
activities and partnerships with key suppliers, in order to
respond to the increasing rapidity of the current market.
Technological development of the product was also
boosted by the introduction of new processes and by
optimisation of components, with a consequent reduction
in complexity and an increase in production quality and
flexibility.

Thimo Kummer
Hydraulic test bench

Robert Vukovic
The combine harvester assembly line
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Bandirma
Turkey
2018 was an important year for the Turkish plant,
which consolidated its own industrial footprint. A
major investment project started in 2017, involving
the construction of a new 10,000 m 2 indoor production
plant, a new training centre, a new spare parts warehouse
and a new transmission assembly line, was completed.
Construction of the new painting plant, which will
double the plant’s production capacity, was also started.

Jiang Demin
Tractor assembly line

Linshu

Emre Ayyildizò
Transmissions assembly line

China

Ranipet
India
New systems and machinery were introduced to satisfy
new production requirements, such as a further predelivery control line, a radiator coolant filling machine,
an automatic washing machine for generic pieces and a
new power train test platform. Start-up of production of
new platform and cab tractors for the European market
and platform tractors to satisfy demand on the Indian
and Turkish markets took place according to schedule.
Involvement of the inter-functional team also improved
process efficiency, by reducing the cycle time and lowering
costs in all key areas, allowing all the teams to achieve
their targets.

Sankar Ganesan
Power train assembly line
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2018 was a year full of challenges for the Chinese agricultural machinery market. The Linshu
production site worked on development of the rice paddy, orchard and high-power tractor
ranges, in addition to the product families developed for export. The Chinese company is
now able to grasp every opportunity for future growth of the domestic and foreign markets,
thanks to the new ranges of harvesting machines and renewal of its most widely sold models.

Suihua
China
The Suihua plant satisfied demand for tractors, spare parts
and technical assistance on the local market in 2018, thus
strengthening the influence of the DEUTZ-FAHR brand in
this key region. In the future, this production facility will
also be involved in the manufacture of new and recently
developed high-end market ranges, equipped with a Stage
IV engine and powershift transmission up to 300 HP.

Huang Li
Tractor assembly line
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Research and Development.

FARMotion Stage V engine with EAT system.

SAME CVT orchard tractor cab interior.

2018 was a year of major developments in methods
and organisation for R&D, and also consolidation of the
product range. The conversion to Stage V engines, which
is to be completed over the coming years, is imposing an
increasingly statistical approach to development, based
on analysis of data, tests and the market to identify
critical operating conditions of the engines and therefore
to develop hardware and software solutions that do not
penalise performance and reliability. This will all take place
in compliance with the Stage V regulations, but also with
a view to consumption that has an impact not only on
operating costs of the machine, but also on CO2 emissions.

costs and performance. In such a complex development
scenario, where not only engineering aspects, but also
purely mathematical ones, dictate the quality of the final
product, the role of component and system suppliers is
fundamental to achieving the final result. In the projects
currently in progress, the suppliers were selected when
the work started and involved in intensive co-design
activities. Like emissions, product safety also required a
risk assessment approach, with development of methods
suited to the complexity of the products and applicable
regulations.
Hardware and software digitalisation accelerated in 2018,
with start-up of the Agrirouter platform developed by
DKE, of which SDF is a founder member and one of the
major shareholders. Agrirouter has opened the way to
standardisation of the data exchanged between tractors of
different brands, equipment and between all the precision
farming solutions that have adopted the platform standard.

The machines are becoming increasingly complex and the
market ever more demanding. A determined approach to
the project would not satisfy requirements in terms of
times costs and sustainable investments. Only continuous
analysis of the project risk, stage by stage, allows a product
to be obtained in the right times and with acceptable
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SDF fleet control system.

This will allow sale of fleet management solutions to
start in 2019, followed by on-line assistance, including
predictive assistance, and precision farming services
over the coming years. The electronics team is therefore
increasing its know-how and competences in areas that are
no longer limited just to the tractor, as in the past, but
now include development of solutions to produce more
using less resources. The competences have consequently
been reorganised not only at operational level, but also at
technical level, with the creation of a team dedicated to
the development of inter-functional systems that allow
project efficiency to be improved.

The work performed on the HMI (Human Machine
Interface) with the most modern methods achieved the
expected results and allowed development of skills that
will be useful in the future, when digitalisation and all
its complications will mean that use of the cab controls
will become even more sophisticated than it is now. An
evolved HMI will therefore play a vital role, besides serving
as a sales argument and boosting the brand image.

Another major area of development is operator comfort.
The new cab of the CVT orchard and vineyard tractors is a
perfect example of the major work undertaken to improve
the human-machine interface by creating a driving seat
that, despite its reduced dimensions, allows a particularly
complex tractor to be managed with its own equipment.
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After sales and spare parts services.

Precision Farming Training.

MySAME App.

2018 was a year of technical training of the network and
digitalisation for the After Sales division. Digitalisation involved
intensive work on the development of a new ICT platform to
be installed on agricultural machines for real-time exchange
of data and information from the tractor itself, from the
equipment or from the environment and terrain conditions
detection system. Customers will obtain major benefits for
their production activities, efficiency and costs control from
the processing and management of this data and will be able to
count on a machine predictive diagnostics system developed by
SDF for its own brands. The new ICT platform will be launched
in 2019 and will have various functioning levels that satisfy all
customer needs. Major investments were made in technical
training to further increase the training capacity at the SDF
Service Academies in Italy and Germany. The basic objective
was to improve practical training sessions on both the tractors
and their components - such as engines and transmission and on the electronic and Precision Farming systems. This
is why the premises of the technical school in Treviglio were
renovated, with the addition of two classrooms, each with
its own perfectly equipped workshop, in order to alternate
theoretical and practical training sessions in a totally renewed
professional environment. New digital classrooms for Precision
Farming training were also fitted out at the school in Lauingen,
where each technical operator on the SDF network will have
their own workstation that simulates the system installed on
the Group’s machines precisely. Thanks to the support of a

specialised SDF instructor, this training method will allow the
technical operators to obtain all the skills needed to set and
manage these electronic systems, which are now essential to
customers for performance of their working activities.
2018 was an extremely positive year for the Spare Parts division.
Despite the difficulties on the Turkish market, exacerbated by
the local currency effect, group sales of spare parts totalled
243 million Euro. There was major growth in the original spare
parts segment, particularly in Europe, while the trend towards
a reduction in sales for work under warranty continued in
2018, confirming the success of the SDF quality improvement
actions. Sales of lubricants were also very good and the
volumes recorded further growth compared with 2017. The
major investments in digitalisation of recent years also included
development of the new MySAME and MyDEUTZ-FAHR
Apps presented at the EIMA trade fair, in Italy, at the end of
2018. Thanks to this new application, SAME and DEUTZ-FAHR
customers will be able to use their smartphone to access a
range of assistance and spare parts services and promotions,
developed specifically to satisfy their needs according to the
tractor model and the activity performed.
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Human resources.

Presentation of the WHP program.

The positive trend in recruitments at SDF continued in 2018.
The average workforce at the Indian facility increased by a full
136 people, concentrated mainly in direct operatives, while
83 new employees joined the Treviglio plant, including both
operatives and office staff.
SDF continued its training initiatives aimed at development
of technical skills and soft skills and at identification and
reinforcement of managerial competences, partly as a result
of recommencement of the High Potential project. Attention
was focused heavily on personnel development at the German
production facility in 2018. The focus in the production area
was on development of the leadership skills of the five
department managers and the fifteen team leaders, with
theoretical and practical training sessions that had extremely
positive results.
There were also numerous initiatives to support employee
well-being. Particularly worthy of mention for the
Treviglio facility is the company’s participation in the WHP
(Workplace Health Promotion) program to promote health
in the workplace. Efforts were concentrated on healthy
eating in 2018, including training sessions with doctors
and nutritionists. The intention is to continue by dealing
with all topics promoted by the WHP over the coming
years, and therefore starting actions to promote physical
activity, support anti-smoking and dependency campaigns
and improve road safety education. The “circle of health”
initiative was started in Germany, with the aim of involving

all employees in identifying problems linked to well-being
and possible solutions within the company. The intention
for 2019 is to extend the “circles of health” to the various
company areas. These initiatives have been added to many
other company welfare practices adopted for some time now,
confirming the constant attention and commitment that SDF
invests in the well-being of the company workforce, both
inside and outside the workplace
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Fondazione SAME.

The SAME Diocese, Tanzania.

The Enzo Missoni Oasis, Burkina Faso.

The Fondazione SAME foundation was set up in 2017, with the
intention of carrying out stable and long-term philanthropic
activities and exploiting the experience gained on these issues
over the years. The Fondazione SAME offers support according
to a principle that places the emphasis on the territory where
the Group is located, in order to extend its activities to some
of the world’s remotest places.

development that forms an inextricable link between the
history of the company and that of the Fondazione SAME.
With this momentum, 2018 saw significant growth in the
contributions granted and paid by the Foundation, which
totalled 275,000 Euro, compared with 126,000 Euro in 2017.
The Fondazione SAME supported twelve projects in 2018, in the
areas of professional training, medical and scientific research
and support for young people from difficult backgrounds.
The activities also included social inclusion projects in Italy
and quality-of-life improvement projects in Africa, the places
from which the flows of migrants being so avidly discussed
nationally and internationally arrive so frequently, due to a
lack of prospects there.

The Fondazione SAME supports organisations operating in
the agricultural training and scientific research sectors and
in fighting hunger and poverty in Africa, protection of the
historical and environmental heritage and assistance to the
weakest and neediest members of society.
The basic idea behind this initiative is the desire to redistribute
the value produced by the Group’s activities to the neediest
members of society, but it is also focused on creating a fertile
environment for the development and growth of the territory
and civil society, as the route towards solid and long-term
development and growth of the SDF group and its founding
values.

The SAME Diocese, Tanzania.

San Raffaele Hospital, Milan.

The association Comunità Nuova, Milan.

“Omnibus 70” Project, Treviglio.

The activities of the Fondazione SAME can be consulted on
the Internet at www.fondazionesame.com.

It is precisely this desire to give value to culture as the
driving force of growth and to research as a cornerstone of

Francesco Carozza
Chairman of the Fondazione SAME
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Consolidated financial statement as of 31st December 2018.

Consolidated balance sheet
(Thousand euros)

Consolidated income statement
(Thousand euros)
Revenue

2018

2017

1,372,572

1,324,973

ASSETS

2018

2017

900,113

908,426

Cost of sales

(1,120,035)

(1,091,599)

Current assets

Gross margin

252,537

233,374

Intangible and tangible fixed assets

357,683

374,413

Commercial expenses

(113,076)

(109,521)

Financial fixed assets

404

2,156

General and administrative expenses

(39,562)

(32,975)

Total assets

1,258,200

1,284,995

Research and Development expenses

(37,638)

(39,512)

LIABILITIES

Other operating income

649

427

Current liabilities

670,234

714,418

174,363

138,035

EBITDA

123,192

105,298

Non-current liabilities

EBIT

62,910

51,793

Provisions

75,505

76,848

Adjustments of financial assets and liabilities

0

(364)

Equity

328,065

342,814

Net financial result

(12,839)

(8,571)

Minority interests

10,033

12,880

Result before taxes

50,071

42,858

Total liabilities and equity

1,258,200

1,284,995

Income taxes

(9,982)

(18,139)

Net income including minority interests

40,089

24,719

Return on equity (R.O.E.)

12.87%

7.49%

Minority interests

2,118

947

Return on sales (R.O.S.)

4.58%

3.91%

Net profit

42,207

25,666

Return on investments (R.O.I.)*

5.00%

4.03%

Fixed investments to revenue

3.48%

4.23%

Equity ratio

26.07%

26.68%

* total assets net of equity investments.
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Revenue SDF GROUP
(Thousand euros)

Working capital (trade receivables + inventory - trade payables)
(Thousand euros)
2018

2018

2017

Trade receivables

306,291

279,272

Inventory

407,554

380,243

Trade payables

(458,726)

(467,067)

Total

255,119

192,448

2018

2017

47,782

56,007

2018

2017

Banks, cash on hand

92,471

148,466

15,10%

Due to banks

(130,946)

(148,815)

2017

By market
EU countries

996,763

72.62%

891,259

67.27%

Non-EU countries

375,809

27.38%

433,714

32.73%

Total

1,372,572

100.00%

1,324,973

100.00%

1,043,844

76.05%

980,037

73.97%

By product
Tractors
Combine harvesters

52,956

3.86%

50,100

3.78%

Spare parts

238,020

17.34%

235,375

17.76%

Grapes and olive harvesters

36,234

2.64%

39,867

3.01%

Others

1,518

0.11%

19,594

1.48%

Total

1,372,572

100.00%

1,324,973

100.00%

788,695

75.57%

652,217

66.56%

Tractors by brand
DEUTZ-FAHR
SAME

128,653

12.32%

168,960

17.24%

Lamborghini Trattori

76,854

7.36%

61,293

6.25%

Hürlimann

8,773

0.84%

8,455

0.86%

Others

16,957

1.62%

19,212

1.96%

SHU-HE

23,913

2.29%

69,900

7.13%

Total

1,043,844

100.00%

980,037

100.00%

Tractors by hp

SHORT TERM LIQUIDITY/(INDEBTEDNESS)

amount

36,722

3.52%

53,168

5.43%

Due to other financial institutions within one year

(2,873)

(2,869)

50/100

q.ty

18,808

54.05%

20,839

58.22%

amount

380,793

36.48%

424,553

43.32%

Total short term liquidity/(indebtedness)

(41,348)

(3,218)

q.ty

6,863

19.72%

5,631

15.73%

amount

288,579

27.65%

191,153

19.50%

Due to other financial institutions after one year

(3,953)

(6,042)

q.ty

3,138

9.02%

2,608

7.29%

amount

206,254

19.76%

182,541

18.63%

Due to banks after one year
Long term financial facilities for technical innovation programs
Total medium/long term indebtedness

(169,366)
(1,044)
(174,363)

(129,911)
(2,082)
(138,035)

Total financial liquidity/(indebtedness)

(215,711)

(141,253)

> 200
Total

5,404

Net financial position
(Thousand euros)

q.ty

150/200

12.88%

Investments

0/50

100/150

4,483

Investments
(Thousand euros)

q.ty

1,508

4.33%

1,310

3.66%

amount

131,496

12.60%

128,622

13.12%

q.ty

34,800

100.00%

35,792

100.00%

amount

1,043,844

100.00%

980,037

100.00%
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MEDIUM/LONG TERM INDEBTEDNESS
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