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Südzucker  sherk haü uhapihal  hercki

Capital market environment 
Developments on the stock exchanges during fiscal 2023/24 were 

shaped by the ongoing global crises. Alongside the continued 

effects of the Corona pandemic, the global consequences of the 

war being waged in Ukraine since February 2022 – including 

 inflation, volatility of energy prices and worsening supply chain 

problems – continue to be felt. Nevertheless, the stock markets in 

particular proved resilient to the numerous negative events. The 

peak index levels reached in November 2021 were surpassed by 

some indices (Dow Jones, Nasdaq, DAX®), while the indices for 

small-cap stocks (MDAX® and SDAX®) were well below their highs 

at the time.

For example, turbulence in the banking sector in the USA (including 

Silicon Valley Bank) and Switzerland (Crédit Suisse) weighed on 

sentiment at the end of the first quarter of 2023. In the second 

quarter of 2023, concerns about the economy and potential reces-

sions in Europe, along with the dispute over the debt ceiling in the 

US that was resolved at the last minute, significantly influenced 

market dynamics. In addition to the resurgence of inflation 

 concerns due to the considerable increase in oil prices, the third 

quarter of 2023 saw numerous other events (such as growth 

 concerns in the US, corporate earnings falling short of expecta-

tions and issues within the Chinese financial sector) that led to 

substantial interim declines in stock and bond prices. In the final 

quarter of the year, statements from Federal Reserve Chair Jerome 

Powell indicating that interest rates might remain “higher for 

longer” along with the onset of the conflict in the Middle East, 

 initially caused uncertainty. In November 2023, however, a year-

end rally in stocks and bonds set in, boosted by lower inflation 

 figures in Europe and the USA along with repeated signals from 

central banks that the cycle of interest rate hikes had ended and 

statements indicating a shift towards interest rate cuts.

Prior to the pandemic-related economic crisis already emerging in 

early 2020, the U.S. Federal Reserve had cut the key interest rate to 

 SÜDZUCKER SHARES AND CAPITAL MARKET

just 0.25 % in March 2020. From March 2022, several increases in 

the key interest rate were made to combat inflation to 5.25 % in 

July 2023. The European Central Bank subsequently followed this 

trend with key interest rate increases to 4.50  % in September 

2023.

 Südzucker’s share price performance
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1 Tsk foerkuh i erkalhik  io isk kxakuikü uoa oalpühikü geroza oakerhipag erk zali üzerpag isk erk akuipvk fp uhal ykher. 
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The yield on ten-year government bonds, which had been tempo-

rarily positive at the beginning of calendar year 2022, was + 2.28 % 

at the end of February 2024. As a result, there was still a difference 

in yield between ten-year government bonds and the dividend 

yield of the DAX®, which remains above 3 %.

The MDAX® and SDAX® reached their respective annual lows in 

parallel on 10 March 2023, while the DAX® reached its annual low 

on 27 October 2023. The DAX®, MDAX® and SDAX® exited at the 

end of February 2024 at 17,678, 25,825 and 13,772 points 

 respectively.

 Südzucker’s share price performance 
Starting from an opening price of € 16.10 on 1 March 2023,  the 

Südzucker share price recorded its high for the year of € 18.87 on  

9 May 2023 following the dividend announcement for fiscal 

2022/23 and the forecast increase for the 2023/24 financial year. 

However, despite further forecast increases, it was not possible to 

maintain this level. The share price reached its low for the year of 

€  12.88 on 9 February 2024.  Südzucker’s share price closed at 

€ 13.08 at the end of the fiscal year. The performance (– 15.08 %) 

could by no means keep pace with that of the SDAX® (+ 2.91 %).

Shareholder structure stable
 Südzucker AG continued to have two major long-term shareholders. 

As of 29  February  2024, Süddeutsche Zuckerrübenverwertungs- 

genossenschaft eG held 61.58 % of  Südzucker AG’s shares (own 

shares and fiduciary shares). Zucker Invest GmbH, the second 

major shareholder representing Austrian shareholders of Raiffei-

sengruppe, held 10.25 % of the shares. The free float portion of 

 Südzucker shares, 28.17  %, is held by private investors, invest-

ment funds, pension funds and insurance companies mainly in 

Europe and North America.

 Südzucker share data
2023/24 2022/23

Mhercki uhapihalpdhipoa 1 €  palalpoa 2,670 3,278

Ferkkfalohi- hercki uhapihalpdhipoa 1 €  palalpoa 752 951

Nz bker of  sherk  ozi ihaüpag hi € 1 1  sherk 204,107,259 204,107,259

Xkierh® ualo pag aerpuk 1 € 13.08 16.06

Hpgs foer isk ykher (Xkierh®) € 18.87 17.36

Low foer isk ykher (Xkierh®) € 12.88 10.05

Avkerhgk ierhüpag voalz k / ühy 2 isoz haü  of  sherk 392 539

Cz zalhipvk ierhüpag izeraovker €  palalpoa 1,523 1,894

Calo pag erhik DAX® 1 aopai 13,772 13,383

Pkerfoer hauk  Südzucker  sherk (1 Mherus io 28/29 Fkberzhery) 3 % – 15.1 35.5

Pkerfoer hauk DAX® (1 Mherus io 28/29 Fkberzhery) % 2.9 – 7.5

Dpvpükaü 4 €/ sherk 0.90 0.70

Dpvpükaü ypkalü % 6.9 4.4

Eherapag  aker  sherk € 2.72 1.93

1 Bhalhauk  skki ühik.
2 Toihal ühpaly ierhüpag voalz k oa halal Gker ha  iouc kxushagk  wskerk isk  sherk p  hü piikü foer ierhüpag.
3  Südzucker ioihal erkizera paükx, uoa püker   sherk ükvkaloa kai haü üpvpükaü üp ierpbzipoa.
4 2023/24: Peroao hal.

TABLE 004

 Südzucker’s share price performance vs.  
the MDAX® and SDAX®

1 March 2019 to 29 February 2024 
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Rating 
 Südzucker’s clear strategic aim is to maintain and confirm its 

investment grade rating. The company’s conservative financial 

policies focus on strengthening the balance sheet and earnings 

indicators.

 Südzucker has commissioned Moody’s rating agency since 1991 to 

evaluate and publish its corporate credit profile. In addition, 

Standard & Poor’s (S&P) has evaluated the creditworthiness of the 

company and its bonds since 2003.  Südzucker has always received 

an investment  grade rating, which is a testament to the company’s 

strong creditworthiness, as well as its sustainable cash flow and 

earnings capacity.

On 13 June 2023, Moody’s changed the outlook for the company’s 

corporate and bond rating of Baa3 from “stable” to “positive”. 

Moody’s left the subordinated hybrid bond equity credit rating at 

50 %.

S&P changed the outlook for the long-term corporate rating of 

BBB- from “stable” to “positive” on 9 June 2023. The subordinated 

hybrid bond was recognized at 50 % equity. 

Communications with the capital markets
The communication with investors, analysts and other market 

 participants increasingly took the form of personal meetings. The 

executive board and Investor Relations presented and explained 

the Group’s performance in roadshows and conferences.  Südzucker 

publishes all key information on its website in a timely and trans-

parent manner.

 Südzucker share stock market data
IIN DE 000 729 700 4

WKN 729 700

Terhüpag aalhuk Xkierh®, Ferhacfzeri, iziigheri, Mzapus, Hh bzerg, 
Bkeralpa, DS  kalüoerf, Hhaovker (ovker-isk-uozaiker)

Tpucker  y boal ZU

Rkziker  ipucker  y boal ZUG.DE (Xkierh®), ZUG.F (Ferhacfzeri)

Baloo bkerg ipucker  y boal ZU GY (Xkierh®), ZU GF (Ferhacfzeri)

TABLE 006

 Südzucker AG bonds
Bond Coupon Volume ISIN Listed on

Hyberpü Boaü 2005 Pkerakizhal NC 10 1 vherphbalk € 700  palalpoa X0222524372 Lzxk bozerg (erkgzalhikü  hercki)

Boaü 2016/2023 2 1.250 % € 300  palalpoa X1524573752 Lzxk bozerg (erkgzalhikü  hercki)

Boaü 2017/2025 1.000 % € 500  palalpoa X1724873275 Lzxk bozerg (erkgzalhikü  hercki)

z ihpahbpalpiy-Lpackü Boaü 2022/2027 5.125 % € 400  palalpoa X2550868801 Lzxk bozerg (erkgzalhikü  hercki)
1  Fper i p  zker uhalal erpgsi foer  Südzucker h  of 30 Jzak 2015;  zbjkui io  Südzucker shvpag p  zkü, wpispa isk iwkalvk  oais  aerkuküpag isk uhalal bkuo pag kffkuipvk, aherpiy  kuzerpipk  haü / oer jzapoer  kuzerpipk   
(syberpü uhapihal oer  sherk ) zaüker iker   haü uoaüpipoa   p palher io iso k of isk boaü (huuoerüpag io § 6 aherh. 5 haü 6 of iker   haü uoaüpipoa ).

2 Rkahpü oa 29 Novk bker 2023.
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