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Q1 2022 

Good start to the year underpins positive full-year expectations

Orders significantly increased, and gross margin continues to improve

• With > € 1.1bn highest single quarter since Q2 2019, book-to-bill of 1.16+10% org.
Orders received

+14% org.
Revenue

• Engineering and Maintenance activities reported growth in all regions

-€76 million
Free cash flow

• Growing business and seasonality leads to higher working capital requirements

Markets • Customer demand driven by higher energy prices and change in energy mix

Outlook for 2022
confirmed

• Revenue: Significant growth

• EBITA: Significant operational improvement
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0.9%
EBITA margin

• Gross margin continues to improve, stable EBITA despite provisions for Russian phase-out



Markets and contract examples

Turnarounds for Ineos and Inovyn
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1) % of revenue FY 2021 

 Larger investments expected going forward especially 

associated with renewables/carbon reduction and batteries

 Large Turnaround and OPEX activities restarted and distributed 

over the next two, three years

 Increasing demand for sustainable industrial services

 Combined services increasing in demand

 Comprehensive turnarounds at 3 production facilities in Norway

 Duration: 8 weeks in spring 2022 

 800 workers onsite 

 Delivery in numerous different trades, incl. inspection, 

insulation,  mechanics, automation and electrification 

Complete service 

package for cost-

efficient, flexible and 

transparent solutions
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Inspection work during a turnaround 

Chemicals & Petrochem

30%1)

Overall trend



Supporting the expansion of district heating 

 Electrical & Automation services for various district heating 

projects in Europe

 4 projects currently underway, incl. electrical and control 

technology for MVV’s backup plant in Mannheim

 Aggregated volume of €18 million

 Use of waste heat as a key component of the energy transition

Markets and contract examples
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Overall trend

 Increasing green energy (e.g. renewables, hydrogen, carbon 

capture etc.) investments due to ESG climate change drivers 

 Nuclear power revival in several countries as part of their "net 

zero" strategy

 Initiatives to become independent from Russia energy 

resources also drives alternative energy supply

Trending topic: 

Heating transition

Sustainable industrial services:

Commercial

Heat

District heating infrastructure of MVV Energie

AG in Mannheim

Energy & Utilities

20%1)

1) % of revenue FY 2021 



Markets and contract examples

Major North Sea Framework Agreement
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1) % of revenue FY 2021 

 Expansion of LNG terminals and gas storage opportunities

 Exploration of alternative oil and gas resources outside of 

Russia

 OPEX stabilized and recovery underway from a low base 

following relief from COVID-19 restrictions

 Industry constrained by ESG-focused investment priorities

 Maintenance, modification and operation services for three UK 

offshore platforms

 Contract volume: ~€60m p.a., more than 430 skilled workers

 Contract term of minimum seven years

 Added value for customer: Safe and economical extension of 

assets’ service lifetime

Expanding 

market-

leadership in 

maintenance 

services for 

North Sea 

offshore industry

Rope access work on offshore asset

Oil & Gas

20%1)

Overall trend



Services for US biopharma production plant

Markets and contract examples
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Overall trend

 Mega trends remain unchanged, increased vaccine type 

CAPEX projects due to COVID-19 

 Positive outlook on Pharma OPEX; Trend to outsource 

services and production is increasing

 Strong growth in continuous process capabilities and single 

use technology. Regionalization of production capabilities

 Increasing global health care spend, especially in developed 

countries

 Package for 4 production lines consisting of 

bioreactors and seed train

 Execution: 2022-2023

 Project value: ~ €30 million

 Services include basic design, engineering, automation, 

and GMP (Good Manufacturing Practice) documentation

Design-build approach for 

fast, effective and efficient 

implementation

Bioreactor from Bilfinger Life Science

Pharma & Biopharma

10%1)

1) % of revenue FY 2021 



Financials Q1 2022



Orders received with highest single quarter since Q2 2019
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+12%/+10% org.

< €5 million

> €5 million

Book-to-bill 

ratio

Order backlog

(€ million)

Development of orders received

Orders received

• Year-on-year increase by +12% (org.: 

+10%), mainly driven by European markets

• Material contract wins especially in 

Regions Nordics and U.K. as well as in 

Technologies

Order backlog 

• +12% above prior-year (org.: +11%)

Book-to-bill 

• With 1.16 at good level, underpins growth 

ambitions going forward

Orders received

(€ million)

1.0 

2,821 

1.1 

2,845

1.2 

2,796 2,946

1.0

3,130

1.2
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Q1 Q2 Q3 Q4 Q1

2021 2022 

page 8

368 388 365

624
437

1,001

552

(60%)

633

(63%)

404

(39%)673

(63%)

680

(61%)

1,061

917
1,028

1,117



EBITA

(€ million)

Positive momentum in E&M business

Stable EBITA despite provisions for Russian phase-out
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Revenue

• Year-on-year increase by +15%

(org.: +14%) 

• Engineering & Maintenance with growth in 

nearly all regions 

EBITA

• Stable year-on-year despite higher special 

items

• Gross margin continues to improve

Special items

• Phase out of Russian business leads to 

provisions of ~€10 million

833

977 945 982 961

3.8%

5.7%

1.1%

2.2%

0.9%

+15%/+14% org.

Development of revenue and profitability

Thereof special 

items (€ million)

Q1 Q2 Q3 Q4 Q1

2021 2022 

54 219

3 -5 -2 

37

-13

9

-10
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EBITA 

margin (%)

Revenue 

(€ million)



79

(9.4%)

Q4/21Q1/21

107

(10.9%)

Q1/22

95

(9.9%)

Gross profit improved

SG&A expenses at the current quarterly run-rate of €75 million

Gross profit (€ million) SG&A expenses (€ million)
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Q1/21 Q4/21 Q1/22

-70

(-8.4%) -76

(-7.8%)

-74

(-7.7%)



Book-to-bill

ratio

E&M Europe: 

Significant growth at a good margin level in a generally positive market environment
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Orders received

• +9% (org.: +8%) due to good demand 

especially in framework contracts

• Particularly positive in Nordics and U.K.

• Book-to-bill at 1.2

Revenue

• Strong growth at +13% (org.: +12%)

• Especially Nordics with positive momentum

EBITA

• Operational improvement, but -€10 million in 

special items for phase-out of Russian 

business

Outlook 2022

Revenue: Slight growth

EBITA: Significant increase

+13%/+12% org.

Development of revenue and profitability

Q1 Q2 Q3 Q4 Q1

2021 2022 

0.9 1.01.2 1.0 1.2

page 11page 11

561

665
633 657 635

5.7% 5.2%

4.4%

2.0%
2.8%Revenue 

(€ million)

EBITA 

margin (%)

EBITA

(€ million)
33 3816 29 13



Book-to-bill

ratio

E&M International: 

Stable orders received
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Orders received

• +1% (org.: -5%), stable on an improved level, 

prior-year quarter with significant single 

project win in US, this year’s Q1 on broader 

base

• Book-to-bill at 1.0

Revenue

• Strong growth of +45% (org.: 35%) on low 

comparable

EBITA

• Improvement to -€1m (prior year: -€7m) due 

to better capacity utilization and strategic 

realignment undertaken in 2021

Outlook 2022

Revenue: Significant growth

EBITA: Significant improvement against 2021 

(€-18m) to at least break-even

110

143 141
159 159

2.1%

-6.0% -6.4%

-0.5%

+45%/+35% org.

Development of revenue and profitability

Q1 Q2 Q3 Q4 Q1

2021 2022 

0.8 1.4 1.5 1.0 1.0
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-3.6%

EBITA 

margin (%)

Revenue 

(€ million)

EBITA

(€ million)
-5 -9-7 3 -1



Book-to-bill

ratio

Technologies: 

Substantial increase of orders received, both revenue and EBITA development 

reflect more volatile project business
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Orders received

• Substantial increase of +51% (org.: +50%) 

supported by major contracts in the Life 

Science and Nuclear business 

• Book-to-bill at 1.4

Revenue

• Decrease of -5% (org.: -5%) reflecting more 

volatile project business that dominates this 

segment

EBITA

• Accordingly low at break-even 

Outlook 2022

Revenue: Significant growth

EBITA: Further significant improvement against 

2021 (€19m)

130
145 141 143

124

1.8%

4.2%
2.9%

0.1%

4.7%

-5%/-5% org.

Development of revenue and profitability

Q1 Q2 Q3 Q4 Q1

2021 2022 

1.2 1.2 0.9 1.0 1.4
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EBITA 

margin (%)

Revenue 

(€ million)

EBITA

(€ million)
674 3 0



Decrease in net profit partly driven by a normalized financial result 

Cash flow influenced by seasonality and increased working capital requirement 
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-23

-67

-28

-76

Q1 2021 Q1 2022

Operating Cash Flow

Free Cash Flow

Net profit (€ million)

10

-6

Q1 2021 Q1 2022

Cash Flow (€ million)



Working capital trend will improve as the year progresses

Net liquidity 1) (€ million) 

78 67 8071 62 67

31.12.2131.03.21 31.03.22

DSO (days) DPO (days)

432 416
523

31.03.21 31.12.21 31.03.22

Net trade assets (€ million)

1) Including IFRS 16 leases DSO: Trade receivables + WIP – advance payments received, DPO: Trade payables 

383

295
-67

01. Jan 

2022

OCF

-9

Net Capex

1

Acquisitions/

disposals

-2

Cash flow

financing

activities

-1

OtherCash flow 

discontinued 

operations

-10

Change in

valuation of

payables

0

31. Mar 

2022

Cash flow development year-to-date (€ million) excl. IFRS 16
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Development of net liquidity



Outlook for 2022 confirmed

Actual FY 2021 Outlook FY 2022

Revenue €3,737 million Significant growth

EBITA / margin €121 million / 3.2% Significant operational improvement

Free cash flow €115 million On good level of FY 2021
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Quarterly Statement Q1 2022

Financial backup



Segment development Q1 2022

E&M Europe E&M International Technologies

Reconciliation Group

GroupHQ / Consolidation / 

Other
OOP

€ million
Q1

2022

Q1

2021
Δ in %

Q1

2022

Q1

2021
Δ in %

Q1

2022

Q1

2021
Δ in %

Q1

2022

Q1

2021
Δ in %

Q1

2022

Q1

2021
Δ in %

Q1

2022

Q1

2021
Δ in %

Orders received 736 675 +9% 163 161 +1% 173 115 +51% -6 -3 -103% 52 53 -3% 1,117 1,001 +12%

Order backlog 1,874 1,840 +2% 503 391 +29% 665 550 +21% -50 -75 +33% 138 89 +55% 3,130 2,796 +12%

Revenue 635 561 +13% 159 110 +45% 124 130 -5% -14 -13 -7% 57 45 +27% 961 833 +15%

Investments in 

P,P&E
8 8 +2% 0 0 n/a 1 0 n/a 0 0 n/a 0 0 n/a 9 8 +11%

Increase in right-of-

use assets
5 7 -28% 0 0 n/a 1 0 n/a 1 0 n/a 0 0 n/a 6 7 -9%

Depreciation -16 -16 +0% -2 -2 +9% -2 -2 +5% -3 -3 +13% -1 -1 +12% -24 -24 +3%

Amortization 0 0 n/a 0 0 n/a 0 0 n/a 0 0 n/a 0 0 n/a 0 0 n/a

EBITDA 29 32 -8% 1 -4 -132% 2 6 -65% -3 -1 +433% 3 1 +200% 32 33 -2%

EBITA 13 16 -18% -1 -7 +89% 0 4 -98% -6 -4 -40% 2 0 n/a 9 9 +0%

EBITA-margin 2.0% 2.8% -0.5% -6.0% 0.1% 2.9% n/a n/a 4.4% 0.7% 0.9% 1.1%

thereof special items -10 1 n/a 0 -1 n/a 0 1 n/a 0 0 n/a 0 0 n/a -10 -2 -470%

Employees 20,948 19,861 +5% 5,895 4,912 +20% 2,045 2,223 -8% 465 510 -9% 996 1,269 -22% 30,349 28,775 +5%
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P&L (1/2)

Q1

€ million 2022 2021 Δ in %

Revenue 961 833 15%

Gross profit 95 79 21%

Selling and administrative expense -74 -70 6%

Impairment losses and reversal of 

impairment losses according to IFRS 9
-3 -2 70%

Other operating income and expense -10 1 -

Income from investments accounted for 

using the equity method
1 1 -

EBIT 9 9 -

Amortization of intangible assets from 

acquisitions and impairment of goodwill
0 0 -

EBITA (for information only) 9 9 -

Special items in EBITA 10 2 -

+15%, organically 14%

Significant effects: 

restructuring expenses -10 (PY: 0), 

IT transformation 0 (PY: -1)

After depreciation of property, plant and

equipment and amortization of intangible 

assets of -12 (PY: -12) and amortization on 

right of use assets (IFRS 16) with -12 

(PY: -12)

Currency effects negligible
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P&L (2/2)

Q1

€ million 2022 2021 Δ in %

EBIT 9 9 0%

Financial result -7 2 -

EBT 2 11 -84%

Income taxes -7 0 -

Earnings after taxes 

from continuing operations
-5 11 -

Earnings after taxes 

from discontinued operations
0 -1 -100%

Minority interest 1 0 100%

Net profit -6 10 -

Average number of shares (in thousands) 40,717 40,430 1%

Earnings per share (in €) -0.16 0.26 -

thereof from continuing operations -0.15 0.27 -

thereof from discontinued operations -0.01 -0.01 0%

No capitalization of losses in German tax 

group of the SE, prior-year with 4 positive 

impact from tax refunds 

Bilfinger SE | Quarterly Statement Q1 2022 | May 11, 2022 page 20

Difference to prior year especially due to 

revaluation of PPN (7) and income from 

default interest relating to taxes (3)



Balance Sheet – Overview of Assets and Liabilities

As compared to

December 31, 2021

 Increase in equity mainly due to a higher retained earnings, no change in equity ratio due to an equal 
balance sheet total

 Pension provisions decrease due to higher interest rate

 Financial debt primarily relates to bond 06/2024 with 248, promissory note with 15 and leases 183

 Other non-current liabilities include deferred tax assets of 5 and other provisions 21 mainly for long-
term personnel obligations

 Current liabilities relate for the most part to payables of 879 (12/21: 839), thereof trade payables 357 
(12/21: 337) and payments received 133 (12/20: 143)

 Goodwill increases to 785 (12/21: 781) due to F/X effects

 Non-current assets include property, plant and equipment 257, right-of-use assets from leases 
according to IFRS 16 175, deferred tax assets 43

 Current assets: trade receivables increases to 543 (12/21: 489) 

 No change in securities and other investments

643 553

1,034 1,173

501 494

781 785

3,149

190

3,195

190

December 31, 2021 March 31, 2022

Current assets

Intangible assets

Non-current assets

Cash and cash equivalents

Marketable assets

1%

-1%

13%

0%

-14%

Equity

Pension provisions

Financial debt

Other non-current liabilities

Current liabilities

1,077 1,113

449 446
307 285

1,289 1,323

2827

December 31, 2021 March 31, 2022

3,149 3,195

3%

-7%

-1%

4%

3%
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€ million

As compared to

December 31, 2021



Consolidated Balance Sheet: Assets

€ million
March 31, 

2022

December 31,

2021

March 31, 

2021

Non-current assets

Intangible assets 785.2 780.6 777.9   

Property, plant and equipment 256.9 258.7 265.2  

Right-of-use assets from leases 174.7 176.7 183.7  

Investments accounted for using the equity method 11.7 11.4 20.1  

Other financial assets 7.7 7.3 11.5  

Deferred taxes 43.2 46.7 55.6  

1,279.4 1,281.4 1,314.0  

Current assets

Inventories 72.8 64.9 65.1

Receivables and other financial assets 1,033.0 909.1 908.1 

Current tax assets 16.3 20.3 18.4  

Other assets 51.4 40.2 54.0 

Securities 0.0 0.0 457.1 

Marketable securities 189.5 189.9 0.0

Cash and cash equivalents 552.8 642.9 463.1  

Assets classified as held for sale 0.0 0.0 0.0  

1,915.8 1,867.3 1,965.8  

Total 3,195.2 3,148.7 3,279.8  
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Consolidated Balance Sheet: Equity & liabilities

€ million
March 31, 

2022

December 31,

2021

March 31, 

2021

Equity

Equity attributable to shareholders of Bilfinger SE 1,334.9 1,300.8 1,253.0  

Attributable to minority interest -12.1 -11.8 -11.1  

1,322.8 1,289.0 1,241.9

Non-current liabilities

Provisions for pensions and similar obligations 285.1 306.5 322.2  

Other provisions 20.9 20.7 21.2  

Financial debt 391.8 395.1 519.5  

Other liabilities 2.3 2.5 0.0  

Deferred taxes 4.7 4.2 3.8  

704.8 729.0 866.7

Current liabilities

Current tax liabilities 21.1 21.9 24.3  

Other provisions 212.1 215.8 267.3  

Financial debt 55.4 54.3 46.4  

Trade and other payables 666.5 641.4 604.0  

Other liabilities 212.5 197.3 229.2  

Liabilities classified as held for sale 0.0 0.0 0.0  

1,167.6 1,130.7 1,171.2  

Total 3,195.2 3,148.7 3,279.8  
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Consolidated Statement of Cash Flows 

Q1

€ million 2022 2021

Cash flow from operating activities of continuing operations 67.2 -22.9

- Thereof special items -5.7 -22.5

Net cash outflow for P,P&E and intangible assets -9.1 -5.3

Free cash flow from continuing operations -76.3 -28.2

- Thereof special items -5.7 -22.5

Proceeds from the disposal of financial assets 0.7 -0.7

Investments in financial assets -0.1 -1.9

Proceeds / investments in marketable securities 0.0 0.0

Cash flow from financing activities of continuing operations -14.3 -15.3

- Share buyback (including Changes in ownership interest without change in control) 0.0 0.0

- Dividends 0.0 0.0

- Repayment of financial debt / borrowing -12.2 -12.8

- Interest paid -2.1 -2.5

Change in cash and cash equivalents of continuing operations -90.0 -46.1

Change in cash and cash equivalents of discontinued operations -1.2 -1.9

Change in value of cash and cash equivalents due to changes in foreign exchange rates 1.1 0.5

Change in cash and cash equivalents -90.1 -47.5

Cash and cash equivalents at January 1 642.9 510.6

Change in cash and cash equivalents of assets classified as held for sale 0.0 0.0

Cash and cash equivalents at March 31 552.8 463.1
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Disclaimer

This presentation has been produced for support of oral information purposes only and contains forward-

looking statements which involve risks and uncertainties. Forward-looking statements are statements that are

not historical facts, including statements about our beliefs and expectations. Such statements made within this

document are based on plans, estimates and projections as they are currently available to Bilfinger SE.

Forward-looking statements are therefore valid only as of the date they are made, and we undertake no

obligation to update publicly any of them in light of new information or future events. Apart from this, a number

of important factors could therefore cause actual results to differ materially from those contained in any forward-

looking statement. Such factors include the conditions in worldwide financial markets as well as the factors that

derive from any change in worldwide economic development.

This document does not constitute any form of offer or invitation to subscribe for or purchase any securities. In

addition, the shares of Bilfinger SE have not been registered under United States Securities Law and may not

be offered, sold or delivered within the United States or to US persons absent registration under or an

applicable exemption from the registration requirements of the United States Securities Law.
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