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Introduc=on	  

Kardex	  in	  Brief	  

• Kardex	  provides	  solu=ons	  and	  services	  to	  increase	  the	  efficiency	  in	  storing	  and	  
handling	  of	  goods	  and	  materials	  of	  its	  customers	  

• Kardex	  consists	  of	  2	  Divisions	  which	  are	  both	  posi=oned	  in	  an	  a>rac4ve	  and	  
growing	  market	  –	  Kardex	  Remstar	  and	  Kardex	  Mlog	  

• Key	  figures	  2015	  
–  Net	  revenue	  	   EUR	  339	  Mio.	  	  
–  EBIT	  margin	  	   10.7%	  	  
–  Net	  profit	  	   EUR	  28.5	  Mio.	  

• Market	  Cap	  as	  of	  15th	  September:	  CHF	  734	  Mio.	  
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Introduc=on	  

Organiza4onal	  Structure	  

• Holding	  Level	  
– Group	  strategy,	  resource	  alloca=on,	  
financing,	  treasury,	  Public	  Rela=ons	  /	  
Investor	  Rela=ons	  

– Group	  Management:	  
CEO,	  CFO,	  Head	  of	  Divisions	  

• Divisional	  Level	  
– Divisional	  strategies	  
– Stand-‐alone	  units	  with	  full	  P&L	  and	  
balance	  sheet	  responsibility	  
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Introduc=on	  

Kardex	  Business	  Model	  –	  Life-‐Time	  Partner	  with	  Efficient	  Solu4ons	  	  

• Broad	  exis=ng	  customer	  base	  that	  
needs	  ongoing	  aeer-‐sales	  services	  
– over	  100’000	  installed	  Kardex	  
Remstar	  machines	  

– 900	  Kardex	  Mlog	  systems	  	  with	  
more	  than	  2’000	  stacker	  cranes	  	  

• Many	  of	  these	  clients	  must	  and	  will	  
upgrade	  their	  systems	  in	  the	  nearer	  
future	  	  

•  Kardex	  is	  well	  posi=oned	  to	  benefit	  
from	  these	  needs	  	  
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Intralogis4cs	  Industry	  



Intralogis=cs	  Industry	  

Defini4on	  of	  Intralogis4cs	  
•  Intralogis4cs	  covers	  the	  Material	  Logis=cs	  &	  Material	  Handling	  plus	  Informa=on	  Management	  within	  
the	  four	  walls/boundaries	  of	  a	  manufacturing	  or	  distribu=on	  center	  

•  Intralogis4cs	  aims	  to	  improve	  efficiency	  (via	  performance	  increase,	  cost	  reduc=on,	  added	  value)	  

•  Intralogis4cs	  does	  not	  include	  the	  transporta=on	  outside	  the	  four	  walls/boundaries	  and	  not	  POS	  
• Manufacturing	  Centers	  –	  typically	  Raw	  Material	  Handling,	  interim	  transports,	  interim	  Manufacturing	  
Buffers,	  Finished	  Goods	  Handling	  

•  Distribu4on	  Centers	  –	  typically	  Finished	  Goods	  Handling	  incl.	  Receiving,	  Storage/Retrieval,	  Order	  
Picking/Value	  Add,	  Sorta=on,	  Shipping	  

20.09.2016	   Investora	  2016	   7	  

Manufacturing	   Distribu=on	   Transport	   Point	  of	  Sale	  

X X
Source:	  Zetes,	  Germany	  



Intralogis=cs	  Industry	  

Intralogis4cs	  Market	  
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Intralogis=cs	  Industry	  

Global	  Trends	  and	  Impact	  on	  Intralogis4cs	  
•  Increase	  in	  e-‐commerce	  and	  resul4ng	  delivery	  logis4cs:	  Greater	  demand	  for	  decentralized,	  smaller	  
warehouses	  and	  “last	  mile”	  solu=ons	  

•  Industry	  4.0	  (“Internet	  of	  things”,	  Service	  4.0,	  Logis4cs	  4.0,	  Connec4vity):	  Need	  for	  change	  from	  
central	  to	  embedded	  intelligence,	  fundamental	  change	  in	  requirements	  to	  Intralogis=cs	  core	  
technology	  and	  product	  range	  

•  Ageing	  society	  and	  stronger	  health	  and	  safety	  regula4ons:	  Increased	  need	  for	  ergonomic	  and	  
automated	  handling	  solu=ons,	  trends	  towards	  simplified	  Human	  Machine	  Interfaces	  

•  Increased	  focus	  on	  environment	  and	  sustainability:	  Increased	  need	  for	  energy-‐efficient	  and	  
recyclable	  technology,	  bapery	  technology	  	  

•  Cloud	  compu4ng:	  poten=al	  radical	  technology	  change	  and	  business	  model	  change	  towards	  Soeware	  
as	  a	  Service	  

•  Smart	  Robots	  including	  human	  machine	  dialogue	  in	  collabora4on	  with	  people:	  increased	  need	  due	  
to	  shortage	  of	  labor,	  fundamental	  change	  to	  Intralogis=cs	  concepts	  and	  interfacing	  between	  Robots	  
and	  standard	  products	  
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Intralogis=cs	  Industry	  

Global	  Kardex	  Remstar	  Applica4on	  Mix	  
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70% 
Storage Applications 

20% 
Order Picking 

10% 
Handling & Automation 

5-10% 
eCommerce / Distribution 

Push	  Target	  Segment	  
eCommerce	  



Intralogis=cs	  Industry	  

Industry	  Segment	  eCommerce	  
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Intralogis=cs	  Industry	  

Industry	  Segment	  eCommerce	  
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Amazon	  versus	  the	  established	  Players...	  

LOGISTICS	  and	  IT	  	  
with	  compe==ve	  edge	  

FASTER	  CLOSER	  	  
to	  their	  Customers	  	  



Intralogis=cs	  Industry	  

Industry	  Segment	  “eCommerce”	  –	  Walmart’s	  Answer	  
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>	  20	  Next	  Gen	  Fulfilment	  Centers	  

>	  200	  eCommerce	  Facili=es	  
>	  2500	  Store	  Loca=ons	  

>	  2500	  Pick-‐up	  Loca=ons	  



Intralogis=cs	  Industry	  

Industry	  Segment	  “eCommerce”	  –	  Impact	  and	  Kardex	  Opportuni4es	  
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1:10	  smaller,	  decentralized	  
eCommerce	  Facili4es	  

made	  by	  

Kardex	  

1	  Fulfilment	  Center	  

1:20	  decentralized	  Pick-‐Up	  Points	  

made	  by	  

Kardex	  



Intralogis=cs	  Industry	  

Industry	  Segment	  “eCommerce”	  –	  More	  than	  the	  Big	  Players	  
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1%	  	  of	  Total	  e-‐commerce	  sites	  
34%	  of	  Total	  Revenue	  

The	  remainder	  Market	  

...	  endless	  no.	  of	  Customers	  on	  a	  global	  level	  



Intralogis=cs	  Industry	  

Industry	  Segment	  “eCommerce”	  –	  Kardex	  eCommerce	  Applica4ons	  
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Standardized	  Solu=ons	  

Built	  from	  exis=ng	  Technology	  

Copy	  &	  Paste	  Approach	  

Fair	  Risk	  /	  Reward	  Profile	  

Help	  Kardex	  Customers	  to	  get	  
FASTER,	  CLOSER	  at	  LOWER	  
COST	  to	  their	  Customers	  



Kardex	  Divisions	  



Kardex	  Divisions	  

Overview	  Kardex	  Mlog	  Division	  
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Key	  Figures	  

•  Strong	  market	  posi=on	  in	  
Germany	  	  

•  246	  FTEs	  
•  45	  years	  industry	  experience	  	  
•  >	  900	  installed	  solu=ons	  
worldwide	  

•  1	  produc=on	  site	  in	  Germany	  

Geographic	  Focus	   References	  (selected)	  





Kardex	  Divisions	  

Kardex	  Mlog	  Solu4ons	  –	  based	  on	  Industry	  Specific	  Applica4ons	  
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From	  heavy	  goods	  (pallet	  based)	  to	  light	  and	  small	  goods	  (bin	  or	  carton	  based)	  

Industry	  Specific	  Applica4on:	  
Standard	  Kardex	  Products	  +	  	  
Complimentary	  Technology	  +	  

Kardex	  Logis=cs	  Soeware	  Suite	  
...	  with	  Industry	  Specific	  Customiza?on	  



Kardex	  Divisions	  

Kardex	  Mlog	  Product	  Por`olio	  –	  Stacker	  Crane	  Family	  
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From	  heavy	  goods	  (pallet	  based)	  to	  light	  and	  small	  goods	  (bin	  or	  carton	  based)	  

	  Pallet	  Stacker	  Cranes	  (s)	   	  Pallet	  Stacker	  Cranes	  (d)	  

Miniload	  Crane	  

Miniload	  Crane	  

	  Pallet	  Stacker	  Cranes	  	  Pallet	  Cranes	  



Kardex	  Divisions	  

Kardex	  Mlog	  Product	  Por`olio	  –	  Conveyor	  &	  Transporta4on	  Family	  
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From	  heavy	  goods	  (pallet	  based)	  to	  light	  and	  small	  goods	  (bin	  or	  carton	  based)	  

	  Pallet	  Conveyors	   	  Pallet	  Lies	   	  Peripheral	  Equipment	  

	  Transfer	  Cars	   	  Monorail	  Systems	  	  Satellite	  Cars	  



Kardex	  Divisions	  

Overview	  Kardex	  Remstar	  Division	  
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Key	  Figures	  

• Market	  share	  >	  35%	  	  
•  1.250	  FTEs	  	  
•  >	  100’000	  installed	  solu=ons	  
worldwide	  

•  2	  produc=on	  sites	  in	  Germany	  

Geographic	  Focus	   References	  (selected)	  





Kardex	  Divisions	  

Kardex	  Remstar	  Solu4ons	  –	  based	  on	  Industry	  Specific	  Applica4ons	  
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From	  heavy	  goods	  (individual	  or	  pallet	  based)	  to	  light	  and	  small	  goods	  (bin	  or	  carton	  based)	  

Industry	  Specific	  Applica4on:	  
Standard	  Kardex	  Products	  +	  	  
Complimentary	  Technology	  +	  

Kardex	  Logis=cs	  Soeware	  Suite	  
...	  with	  Industry	  Specific	  Customiza?on	  



Kardex	  Divisions	  

Kardex	  Remstar	  Product	  Por`olio	  as	  Base	  for	  efficient	  Solu4ons	  
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From	  heavy	  goods	  (individual	  or	  pallet	  based)	  to	  light	  and	  small	  goods	  (bin	  or	  carton	  based)	  

	  Ver=cal	  Lies	   	  Horizontal	  Carousels	   	  Soeware	  Suite	  PPG	  

	  Ver=cal	  Carousels	   	  Office	  Carousels	   Ver=cal	  Buffers	  



Kardex	  Divisions	  

Kardex	  Remstar	  Product	  Por`olio	  –	  Life	  Cycle	  Services	  
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Key	  Figures,	  Financial	  Targets,	  Dividend	  Policy	  



Key	  Figures	  

Kardex	  Group	  –	  Development	  of	  Key	  Figures	  2011–2015	  	  	  
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	  EUR	  millions	  

7	  
19	   24	   29	  

36	  

0	  

10	  

20	  

30	  

40	  

2011	   2012	   2013	   2014	   2015	  

Opera4ng	  result	  (EBIT)	  and	  EBIT	  margin	  

	  	  2.3%	  

	  6.0%	  
	  8.0%	  

	  9.3%	  
	  10.7%	  

7	  
20	  

28	   28	  

48	  

0	  

10	  

20	  

30	  

40	  

50	  

60	  

2011	   2012	   2013	   2014	   2015	  

Net	  cash	  flow	  from	  opera4ng	  ac4vi4es	  

65	   85	   107	   116	   129	  26%	  
36%	  

56%	  
59%	   59%	  

0.0%	  

100.0%	  

0	  

25	  

50	  

75	  

100	  

125	  

150	  

2011	   2012	   2013	   2014	   2015	  

Equity	  and	  Equity	  ra4o	  

219	   236	   235	   251	   274	  

73	   71	   67	   57	   65	  

0	  

100	  

200	  

300	  

400	  

2011	   2012	   2013	   2014	   2015	  

Net	  revenues	  by	  divisions	  



Financial	  Targets	  /	  Dividends	  

Financial	  Targets	  (over	  the	  Cycle)	  
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	  	   Net	  Sales	  Growth	   EBIT	  Margin	   ROCE	  

Kardex	  Remstar	   7%	  -‐	  13%	   	  	  

Kardex	  Mlog	   4%	  -‐	  6%	  	   	  	  

Group	   3%	  -‐	  5%	  p.a.	   >	  6%	   >	  17%	  

Equity	  
Ra4o	  

Dividend	  Policy	  (payout	  ra4o)	   Net	  Debt/EBITDA	  

>	  35%	  
Up	  to	  75%	  of	  

opera=onal	  net	  profit	  
<	  2.5x	  



Dividend	  Policy	  

Cash	  Flows	  2012	  –	  2015	  did	  cover	  Pay-‐outs	  to	  the	  Shareholders	  
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	  EUR	  millions	  

2013*:	  w/o	  cash	  inflow	  and	  extraordinary	  dividend	  based	  on	  divestment	  of	  Stow	  Division	  
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2011	   2012	   2013*	   2014	   2015	  
Free	  Cash	  Flow	   Ordinary	  Dividend	  incl.	  Capital	  Reduc=on	  (related	  to	  financial	  year)	  

Aprac=ve	  dividend	  policy:	  
Pay-‐out	  of	  up	  to	  75%	  of	  
the	  opera=onal	  net	  profit	  
(on	  the	  basis	  of	  the	  
consolidated	  income).	  

Total	  distribu=on	  
2012-‐2015	  >100	  MCHF	  
(incl.	  extra	  Dividend)	  



Why	  Kardex	  



Why	  Kardex	  

Share	  Price	  Kardex	  May	  2011	  –	  September	  2016	  

20.09.2016	   Investora	  2016	   33	  

	  Rebased,	  incl.	  dividends	  

Market	  Capitaliza=on	  
as	  per	  31	  Dec	  2011:	  
CHF	  92.4	  million	  
Share	  price:	  
CHF	  11.95	  per	  share	  

Market	  Capitaliza=on	  
as	  per	  15	  Sept.	  2016:	  
CHF	  734	  million	  
Share	  price:	  
CHF	  94.85	  per	  share	  

HOW ?



Why	  Kardex	  

Kardex	  Strategic	  Growth	  Direc4ons	  
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	  	  	  	  	  	  	  Geographic	  

	  	  	  	  	  	  	  	  	  	  	  Sales	  Mix	  

	  	  	  	  	  	  	  	  	  	  	  	  	  	  Current	  

Mlog	  
Remstar	  



Why	  Kardex	  

Summary	  

• Global	  demand	  for	  efficient	  intralogis=c	  solu=ons	  growing	  

• Both	  Divisions	  ready	  for	  further	  profitable	  growth	  
• Strategy	  Map	  defined	  for	  both	  Divisions	  

• Kardex	  invests	  further	  into	  Technology	  to	  support	  its	  Technology	  Leadership	  
• Kardex	  offers	  its	  investors	  stable	  financial	  returns	  and	  a	  high	  pay-‐out	  ra=o	  
• The	  Board	  of	  Directors	  and	  Management	  are	  open	  for	  acquisi=ons	  to	  
systema=cally	  strengthen	  Kardex	  Group	  

• The	  Kardex	  Group’s	  outlook	  remains	  cau=ously	  op=mis=c	  based	  on	  a	  solid	  
backlog	  and	  the	  strong	  market	  posi=on	  of	  both	  divisions	  
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Kardex	  has	  been	  and	  will	  con4nue	  to	  be	  an	  interes4ng	  Investment	  
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Your	  Contacts	  

Thomas	  Reist	   	   	   	   Edwin	  van	  der	  Geest,	  IR	  

thomas.reist@kardex.com	   	   	   investor-‐rela=ons@kardex.com	  

Tel.	  +41	  44	  419	  44	  13	   	   	   Tel.	  +41	  43	  268	  32	  30	  	  
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Disclaimer	  
This	  communica=on	  contains	  statements	  that	  cons=tute	  “forward-‐looking	  statements”.	  In	  this	  
communica=on,	  such	  forward-‐looking	  statements	  include,	  without	  limita=on,	  statements	  rela=ng	  to	  our	  
financial	  condi=on,	  results	  of	  opera=ons	  and	  business	  and	  certain	  of	  our	  strategic	  plans	  and	  objec=ves.	  
Because	  these	  forward-‐looking	  statements	  are	  subject	  to	  risks	  and	  uncertain=es,	  actual	  future	  results	  
may	  differ	  materially	  from	  those	  expressed	  in	  or	  implied	  by	  the	  statements.	  Many	  of	  these	  risks	  and	  
uncertain=es	  relate	  to	  factors	  which	  are	  beyond	  Kardex’s	  ability	  to	  control	  or	  es=mate	  precisely,	  such	  as	  
future	  market	  condi=ons,	  currency	  fluctua=ons,	  the	  behavior	  of	  other	  market	  par=cipants,	  the	  ac=ons	  
of	  governmental	  regulators	  and	  other	  risk	  factors	  detailed	  in	  Kardex’s	  past	  and	  future	  filings	  and	  reports	  
and	  in	  past	  and	  future	  filings,	  press	  releases,	  reports	  and	  other	  informa=on	  posted	  on	  Kardex	  Group	  
companies’	  websites.	  Readers	  are	  cau=oned	  not	  to	  put	  undue	  reliance	  on	  forward-‐looking	  statements,	  
which	  speak	  only	  of	  the	  date	  of	  this	  communica=on.	  Kardex	  disclaims	  any	  inten=on	  or	  obliga=on	  to	  
update	  and	  revise	  any	  forward-‐looking	  statements,	  whether	  as	  a	  result	  of	  new	  informa=on,	  future	  
events	  or	  otherwise.	  
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