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Key figures at a glance (IFRS)

Financial calendar

Financial year 2008 / 2009
(Jul 1, 2008 – Jun 30, 2009)

Financial year 2007 / 2008 
(Jul 1, 2007 – Jun 30, 2008)

Revenues 34,935 40,115

Earnings before interest and taxes (EBIT) -82 3,371

Pre-tax earnings (EBT) 44 3,461

Consolidated net income 33 2,257

Number of shares in fiscal year 3,763,352 3,750,000

Earnings per share in EUR 0.01 0.60

Equity ratio in % 85 % 79 %

Cash flow from operating activities 2,193 -173

Cash flow from investing activities -614 -162

Cash flow from financing activities 3,337 -509

Employees at end of period (excluding Managing Board) 90 76

In EUR thousand (unless otherwise stated)

November 6, 2009 3-month report 2009 / 2010

November 11, 2009
Analyst conference within German Equity 

Forum in Frankfurt / Main

December 8, 2009 Annual shareholders meeting in Hamburg

February 10, 2010 6-month report 2009 / 2010

May 11, 2010 9-month report 2009 / 2010

September 21, 2010 Annual report 2009 / 2010



KROMI Logistik AG

▪ KROMI Logistik offers companies in the manufacturing sector end-to-end outsourcing for their 
supply of precision machining tools

▪ Main focus: Machining tools for metalworking and plastics (e.g., drills)

▪ Securing a 24 / 7 supply of tools for customers

▪ Optimizing tool consumption with consulting and control services

▪ KROMI is manufacturer-independent

▪ Five facilities in Germany and four abroad (Slovakia, the Czech Republic, Brazil, Spain) and 
active in six other European countries

▪ Current industry focus: Engineering, shipbuilding, aerospace and automotive suppliers

The right tool in the right place at the rght time  



Tool-Management

▪ KROMI acquires its customers‘ entire stocks of machining tools

▪ Each customer‘s tool requirements are individually analyzed

▪ KROMI procures all of the tools required irrespective of the manufacturer, and provides them 
to the customer‘s employee as and when they need them

▪ Tools are dispensed via tool dispensers (KTCs), which ensure uninterrupted production

Customer benefits: 

▪ Focus on core business ▪ Prevention of deficiencies

▪ Integration in existing  
business processes

▪ Optimized cutting processes  
(costs per component)

▪ Significant cost savings ▪ Full supply via dispensers,  
eCommerce and Kanban

Kanban systems are perfect logistics solutions for replacement parts in production
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Who could have imagined, back on July 1, 2008, what the following twelve months would bring 
for the global economy? Back then, at the start of fiscal year 2008 / 2009, which has now come 
to a close, we were filled with optimism for KROMI Logistik AG. And not without reason: The 
German export sector was booming. Our target sectors, including engineering in particular, were 
going from one high to the next. At the AMB industry trade fair in Stuttgart in September 2008 
– just before the US bank Lehman Brothers filed for insolvency - the mood was characterized 
a strong feeling of self-confidence, based on record-breaking figures for visitors and exhibitors 
and extremely positive forecasts for the future. Hardly anyone could have imagined how low the 
European manufacturing sector was about to fall. And then all of a sudden the landscape was 
marred by revenues slumping by 40 %, 50 %, and in some cases even more.

Of course you know all of that. And yet we still want to flash back to these memories, because 
the fact that KROMI Logistik AG’s fiscal year runs from June to June means that we have faced 
the full brunt of this rollercoaster ride in a single fiscal year. Our customers slammed the brakes 
on production and thus tool consumption almost over night. That made it difficult for us to 
generate new business, even though customer interest was perceptibly high in general. In the first 
instance, many companies in our target sectors had to work out and implement short-term survival 
strategies – putting a tool management system in place wasn’t a priority in these strategies. One 
of our customers, an automotive supplier, even had to file for insolvency.

Letter to shareholders | Report of the Supervisory Board | Corporate governance report
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KROMI Logistik AG’s Managing Board (front left: Jörg Schubert, CEO, front right: Uwe Pfeiffer, CFO) and the executives in front of 
the company’s headquarters in Hamburg.

Dear shareholders,
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As a result, it was then impossible to uphold the forecasts that we published prior to this slump, and 
that we were confident that we would meet. That was certainly not a pleasing prospect in February 
2009. But there’s good news too: KROMI Logistik has fared excellently in this difficult climate. At the 
same time, we have been able to achieve key strategic milestones in our company’s growth during 
the past twelve months. In future these milestones will form key pillars for our further growth. 
Examples include our newly formed subsidiaries in Brazil and Spain. In addition, we believe the 
fact that the IMC Group, one of the world’s three largest tool manufacturers, has entered into a 
strategic alliance with KROMI, confirms our strategy to date. 

The downturn in our revenues was far less dramatic than in many other industrial sectors over 
the same period. On the whole, results are balanced. To put it in detail: Our first quarter was 
strong, and the second quarter also enjoyed solid growth – even though forecasts for economic 
growth in Germany and Europe were cut time and time again at increasingly shorter intervals. The 
simultaneous increasing insecurity regarding our customers’ business growth has shown us that 
it was correct to withdraw our forecast for the year as a whole at an early stage in February. At 
that point in time, KROMI Logistik AG was no longer able to reliably forecast how revenues would 
develop over the coming months.

On the whole, during the past fiscal year 2008 / 2009, KROMI Logistik AG’s consolidated revenues 
fell by 12.9 % to EUR 34,935 thousand, of which around 25.6 % were recorded abroad. The reduced 
production and short-time working in all of the sectors we supply depressed the results, however 
this was the case in particular for automotive suppliers. These factors already impacted KROMI’s 
business in the first six months, i.e., in the period from July to December, and this trend continued 
in the third and fourth quarters. At the same time, the investments in human resources, which 
are pertinent for implementing our strategic objectives, led to an increase in personnel expenses 
from EUR 4,447 thousand to EUR 5,250 thousand. What is more, a risk provision of EUR 1,000 
thousand formed in the third quarter also depressed earnings. This was formed with regard to 
customer bankruptcies. After adjustment for this item, EBIT for the year as a whole totaled EUR 918 
thousand, or EUR -82 thousand taking this extraordinary factor into account.

KROMI Logistik has reacted to this changed situation and has put various activities in place. We 
have insured part of our portfolio of receivables, reduced our inventories, optimized costs and 
intensified our sales activities. This will help us to emerge from the crisis with even more efficient 
processes in order to be able to be able to use future growth potential even better. In our opinion, 
business over the past few months also clearly shows how robust and reliable our business model 
is, even in difficult times. And yet the fact that we have had very healthy accounts since going 
public and that our portfolio of customers is quite wide-spread in the manufacturing sector is 
definitely paying off now. We believe that, together with a slowly emerging economic recovery, a 
business model like KROMI Logistik’s, which is geared to increased efficiency for our customers, 
will rank among the more successful. We expect that inventories, in particular in engineering 
companies, will continue to have to be reduced, before production can get back to normal. 

Letter to shareholders | Report of the Supervisory Board | Corporate governance report
Business model | KROMI share – overview
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We believe that the current economy offers, in particular, an opportunity for KROMI Logistik AG, 
as our end-to-end tool management concept allows sustained cost savings to be generated in our 
customers‘ administration, production and financing. What is more, as an outsourcing partner 
we also improve our customers‘ balance sheet structure. Demand for information on our tool-
management concept has increased since the start of the crisis, and as a result the Managing Board 
believes that readiness among machining companies to take a closer look at our outsourcing model 
will continue to increase in future. It is traditionally periods of crisis which set the foundations for 
success. It‘s the nature of the game that many market players only succeed in implementing the 
structural changes need to sustainably improve their productivity and competitiveness in difficult 
economic periods.

Our partnership with our customers goes far beyond a normal supplier relationship. That is why 
we chose them very carefully and run careful checks with regard to our long-term partners. The 
long-term nature of KROMI’s business model can clearly be seen right now – because we are still 
a strong partner for our customers when the going gets tough. 

The further developments in the general economy to be anticipated over the short term and, 
in particular, our targeted market segments remain uncertain, because at present the current  
economic figures and forecasts by the major industry associations hardly provide any clear 
information. This fact, and also given the continued poor order situation in several manufacturing 
sectors, is why we not initially gearing our forecast for the coming to a short-term recovery in 
our business. From the current perspective, KROMI Logistik AG is thus forecasting revenues and 
earnings in fiscal year 2009 / 2010 to remain at roughly the previous year’s level, to the extent that 
the company is not hit by any extraordinary events such as the customer insolvency in the past 
reporting period. A more detailed and serious statement on business in fiscal year 2009 / 2010 
is also not possible in view of the lack of indicators for the overall economy and growth in the 
individual sectors.

However, in view of the projects and strategic alliances starting up, and the revenues that can 
be generated from these projects, KROMI expects that it will be possible to record a sustained 
increase in results again in the coming years. We are aware of the opportunities that periods 
of economic weakness offer KROMI Logistik AG and our business model, and as a result we will 
consistently continue our strategy and continue to invest in new customers and markets.

Thank you for your trust in KROMI Logistik AG and your decision to support our growth

Jörg Schubert Uwe Pfeiffer
Chief Executive Officer Chief Financial Officer

Letter to shareholders | Report of the Supervisory Board | Corporate governance report
Business model | KROMI share – overview
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What makes KROMI’s business model so unique? 

Tool management means providing a company with and end-to-end supply 
of machining tools. To put it in simple terms: We do more than just provide 
logistics services. In particular, we use our tool expertise to generate cost 
savings for our customers – both for tool costs and also in direct production 
processes. We do that by identifying cost drivers and constantly optimizing 
tool use. A key element of this work is the fact that we are independent of 
a specific manufacturer. Companies in the machining industry, for examp-
le aircraft builders or ship engine manufacturers, usually have more than a 
hundred suppliers just for the tools they require in production – and we work 
together with most of them. We take over all of the customer’s tool manage-
ment: Instead of talking to 150 suppliers, in future they just talk to us, and 
that saves them massive amounts of time. At the same time, we analyze the 
tools used with regard to their benefits and the costs that they incur, and we 

optimize these structures. That makes substantial annual cost savings possible for our customers if they are 
prepared to change, and if they are ready to rework existing structures. 

How did you come up with this „tool management“ idea? 

Before I joined KROMI as a managing partner in 1994 I was head of sales with Krupp-Widia, that means that I’ve 
been involved in the tool business for many years. Until then, KROMI’s predecessor company, Krollmann und 
Mittelstädt was a pure tool trader with extremely tight margins. Back then, I dedicated my activities to develo-
ping logistics and tool management systems, and successfully turned the company’s business model around. 
We could clearly see that companies need what we can offer! All that other companies were doing was just sel-
ling tools, and of course they were not able to offer this multi-manufacturer services. Of course it was a risk, and 
looking back it was a very courageous step – but our success has proved that we were right. Our growth rates 
were impressive, and our IPO in 2007 increased KROMI’s awareness. 

Where do you think your company will be in the next five years?

I believe that the global growth potential for tool is highly significant – to date only a very few key machining 
companies use the type of end-to-end tool supply that we offer. I expect that we will continue to enjoy profitable 
growth, successfully continue our international expansion strategy, and that in five years we will be active in 
significantly more countries than we are today. What countries will that include? That’s not just up to us, but it’s 
also up to our customers, because we also follow them to new production facilities. That is why I am convinced 
that our business model will be a long-term success. To summarize: We will carefully increase our international 
presence over the next five years and set ourselves even further apart from the competition. And I am very 
confident that we will succeed. In particular in difficult economic periods, such as at present, companies have 
to review and optimize their cost structures in all areas. This is where we can help to perfectionize production 
processes and tool use and to minimize administrative effort and expenses.

Insight: Interview with the Managing Board
Jörg Schubert: 
From a tool dealer to an end-to-end tool supply company
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You announced that you will form a strategic alliance with the IMC Group, one 
of the world’s three largest tool manufacturers, on June 17, 2009. What does 
this strategic alliance mean for KROMI? 

First of all: The IMC Group is one of the world’s largest manufacturers of metal 
processing tools for the machining industry. At present, the US investment 
group Berkshire Hathaway holds an 80 % interest in this company, and it ope-
rates in more than 65 countries. It unites well-known tool-manufacturers such 
as Iscar, Ingersoll, Tungaloy and TaeguTec under a single roof. It also includes 
highly specialized niche providers. However, a tool manufacturer cannot offer 
tool management with the same quality and the same end-to-end coverage as 
an independent supplier, such as KROMI. IMC also ascertained this fact, and 
offered us a strategic alliance so that it can continue to offer tool manage-
ment services, and yet focus on its core business. Over the medium term, 
that means that we can gain access to new markets and customers, and thus 

also increase our business potential. We were also very pleased with IMC‘s long-term commitment to participate 
financially in KROMI. This clearly showed that the group is interested in a true partnership with positive effects 
for both parties. In so doing, it is particularly important for both us and our customers that we can continue to 
operate our business independently of a specific manufacturer. We will continue to provide our customers with 
an unrestricted broad range of tools from all of the well-known manufacturers. 

How important is the new formation in Brazil for you? 

We believe that Brazil is a true future-proof market. This country has enormous agricultural potential as well as 
excellently structured industry, which is very important for KROMI. This country is enjoying increasing standards 
of living and is increasingly growing to become the number one investment location, even if this development 
has been dampened by the current global crisis in the automotive sector. Our business model supports the 
tough competition among suppliers as our services help to allow companies to make long-term cost savings 
for tool supply and administration. After slight start-up difficulties, we took the first KTC into operations at a 
customer’s facility in the spring of 2009, and are making progress in growing our business. I am very confident 
that our presence in Brazil will pay off over the long term.

As CFO, right now you are having to steer KROMI through the economic crisis – where are the savings? Not just 
for your customers but at KROMI? 

Over the past few months we reacted to our changed environment and adjusted key levers to protect ourselves 
from the possible impact that the economic crisis may have on our customers and thus also on us. Two issues 
are of particular importance for us in this regard: We adjusted our inventory management to the situation as 
quickly as possible, and successively reduced inventories. Why? Because we no longer need to keep the exten-
sive stocks we needed in the fall of 2008. Manufacturers’ lead times for some tools increased greatly during 
the boom, however these have returned to normal now. We have also perceptibly tightened our credit control, 
reinforced our sales activities and insured some of our existing receivables.

Uwe Pfeiffer: 
Background to and opportunities from the IMC strategic alliance
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Dear shareholders,

In fiscal year 2008 / 2009, KROMI Logistik‘s Supervisory Board performed 
its duties according to the law, the articles of incorporation, the German 
corporate governance code and the Supervisory Board‘s by-laws, and su-
pervised and advised the management on an ongoing basis.

Composition of the Supervisory Board

The Supervisory Board comprises three members in line with the articles 
of incorporation. It did not form any committees from among its number.

In fiscal year 2008 / 2009, the Supervisory Board comprised: 

Dr. Thorsten Bieg, 
Joachim Dübner and
René Dannert 

Dr. Thorsten Bieg is the Chairman of the Supervisory Board, his deputy is Mr. Joachim Dübner.

All of the members of the Supervisory Board have been appointed for the period through to the end of 
the General Meeting which resolves on their ratification for fiscal year 2010 / 2011.

Meetings

The Supervisory Board held a total of four meetings in the past fiscal year 2008 / 2009 on  
September 23, 2008, February 2, 2009, April 30, 2009, and June 17, 2009. Telephone conferences 
were used in some of these meetings. All of the members of the Supervisory Board participated in all 
of the meetings. The members of the Supervisory Board were also in regular contact with each other 
outside the meetings and they were also in regular contact with the Managing Board, in particular 
via the Chairman. Resolutions were passed during the meetings and by circulating written voting 
papers. 

During its meetings, the Supervisory Board was informed of the company‘s economic and financial 
position and its fundamental business policy by written and verbal reports by the Managing Board. 
The Managing Board reported regularly between the meetings on the course of business. 

Report of the Supervisory Board

Letter to shareholders | Report of the Supervisory Board | Corporate governance report
Business model | KROMI share – overview
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The Supervisory Board’s duties

In the past fiscal year, the Supervisory Board regularly advised and supervised the Managing Board, 
and was included in making decisions of fundamental importance to the company. In fiscal year 
2008 / 2009, the Managing Board constantly provided the Supervisory Board with prompt and com-
prehensive information on all issues of forecasting, business growth, the risk position, risk manage-
ment, strategic activities and key business transactions that were of relevance to the company. In the 
Supervisory Board’s meeting on September 23, 2008 particular attention was paid to the discussion 
of the annual financial statements as of June 30, 2008 including the report by the company‘s auditors 
and the Managing Board’s report on the forecast for fiscal year 2008 / 2009. 

In monitoring the company’s management, the Supervisory Board used the annual budget passed for 
fiscal year 2008 / 2009 for orientation, and had the Managing Board report, in particular, on business 
policy and company forecasting, profitability, the course of business and key individual company 
activities. The Supervisory Board received information in its meetings held for this purpose during 
fiscal year 2008 / 2009 on the status of the company’s developments as well as individual details 
of developments in the company’s operating business. In so doing, the deterioration of the general 
economy in general, and in particular the situation for the automotive construction and engineering 
construction sectors, which are particularly important for KROMI were discussed, and the resulting 
impact on the course of business and the company’s risk items. In addition, outside the meetings of 
the Supervisory Board the Managing Board provided the Supervisory Board with information which 
was also discussed and reviewed by the Supervisory Board. 

The Supervisory Board Meeting on June 17, 2009, focused on discussing and approving the capital 
increase resolved by the Managing Board by partially using the existing authorized capital to allow 
the IMC Group to participate in the company.

Corporate governance

The Supervisory and Managing Boards are aware that excellent corporate governance is key for the 
company’s success and that it is in the interests of our shareholders and the capital markets. In April 
2009, the Managing and Supervisory Boards issued the annual declaration of conformity according 
to Section 161 of the German Stock Corporation Act (Aktiengesetz). This declaration is included in this 
annual report. 

The Managing and Supervisory Boards have undertaken to implement the recommendations of the 
German Corporate Governance Code to the corresponding extent. There were no conflicts of interests 
for Supervisory Board members in fiscal year 2008 / 2009. 

Letter to shareholders | Report of the Supervisory Board | Corporate governance report
Business model | KROMI share – overview
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Audit of the annual financial statements for 2008 / 2009

The annual financial statements of KROMI Logistik AG (HGB) prepared by the Managing Board and the 
consolidated financial statements of KROMI Logistik (IFRS) and the respective management reports 
for fiscal year 2008 / 2009 including the accounting were audited by Ebner Stolz Mönning Bachem 
GmbH & Co. KG Wirtschaftsprüfungsgesellschaft, Steuerberatungsgesellschaft and were each issued 
an unqualified auditor’s opinion. The Supervisory Board was aware of these auditors’ reports and re-
viewed the annual financial statements prepared by the Managing Board, the consolidated financial 
statements, the dependent company report and the single-entity and group management reports, 
and the Managing Board‘s proposal for the appropriation of net retained profits. 

In the Supervisory Board’s financials meeting on September 21, 2009, the Supervisory Board had the 
Managing Board discuss the company’s annual financial statements as of June 30, 2009, that were 
to be approved in connection with the discussion of the annual financial statements, and received 
a report on profitability, in particular the company’s equity, as well as the course of business and 
the company’s situation. All of the Supervisory Board members received the necessary documents 
prior to this meeting. The auditor attended this meeting and provided comprehensive information 
on the audit reports and in-depth answers to the questions by the Supervisory Board members. The 
Supervisory Board concurred with the auditor’s report. There are no concerns regarding the auditor’s 
independence. The Supervisory Board concurred in full with the auditor’s findings. After an in-depth 
review, the Supervisory Board does not believe that there is any reason to raise objections to the 
management or the annual financial statements prepared by the Managing Board. As a result, the 
Supervisory Board thus approved the annual financial statements of KROMI Logistik AG and the con-
solidated financial statements of KROMI Logistik in its meeting on September 21, 2009. The financial 
statements of KROMI Logistik AG are thus adopted. The Supervisory Board approved the Managing 
Board’s proposal for the appropriation of net retained profits. 

In addition, within the meaning of Section 312 of the Aktiengesetz, the Managing Board has prepared 
a related parties report. The auditor audited this report and informed the Supervisory Board of the 
results of the audit both in writing and verbally in the Supervisory Board meeting on September 21, 
2009. The Supervisory Board reviewed the report for completeness and correctness and dealt with 

Letter to shareholders | Report of the Supervisory Board | Corporate governance report
Business model | KROMI share – overview
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the auditor’s findings. The audit did not give any grounds for complaint. As a result, the Supervisory 
Board had no objections to the Managing Board’s closing statement in its report within the meaning 
of Section 312 of the AktG, and thus concurred with the auditor’s findings.

The Supervisory Board would like to thank the Managing Board and all of the company’s employees for 
their work with the company and their dedication, and congratulates them on the success they have 
achieved.

Hamburg, September 21, 2009

Dr. Thorsten Bieg
Chairman of the Supervisory Board

Letter to shareholders | Report of the Supervisory Board | Corporate governance report
Business model | KROMI share – overview
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Declaration of conformity

Declaration by the Managing Board and the Supervisory Board of KROMI Logistik AG pursuant to Section 
161 of the German Stock Corporation Act (AktG) regarding the recommendations of the German Corporate 
Governance Code.

The Managing Board and the Supervisory Board of KROMI Logistik AG declared their compliance pursuant 
to Section 161 of the German Stock Corporation Act (Aktiengesetz) on April 27, 2009. Conformed to and 
conforms to the recommendations of the “Commission of the German Corporate Governance Code 
(DCGK)” for the 2008/2009 fiscal year with the following exceptions:

 Notwithstanding Item 3.8 paragraph of the DCGK, the D&O insurance for the members of the 
Managing and Supervisory Boards does not include a deductible. The company believes that the 
sense of responsibility and motivation of the Managing and Supervisory Boards is also exceedingly 
high without provision of a deductible.

 Notwithstanding Item 4.2.1 of the DCGK, the individual Managing Board members‘ responsibilities 
for specific departments and the issues reserved for the entire Managing Board are not set out in 
the Managing Board‘s by-laws. The Company believes that this regulation is not pertinent given 
the fact that the Managing Board only comprises two members who work closely together.

 Notwithstanding Item 5.3 of the DCGK, no committees will be formed in the Supervisory Board. 
The formation of committees in a mere three-person Supervisory Board is not meaningful.

 Notwithstanding Item 5.4.1 Clause 2 of the DCGK, no age limit for the members of the Supervisory 
Board is stipulated. In view of the knowledge, capabilities and technical experience required by 
Item 5.4.1 Clause 1 of the DCGK, the provision of an age limit does not appear sensible.

 Notwithstanding Item 5.4.7 paragraph of the DCGK, the members of the Supervisory Board 
receive fixed compensation; there is no performance-related compensation. Even without this 
performance-related component, the members of the Supervisory Board act just as responsibly 
and with the same workload as would be the case if this component were present. Results-
oriented performance rewarded with commensurate and practicable fixed compensation follows 
even without a performance-related incentive.

This declaration is based on the recommendations of the Code in the version as of June 6, 2008.

KROMI Logistik will also conform to the recommendations of the „Commission of the German Corporate 
Governance Code“ as amended on June 6, 2008 with the above-mentioned exceptions in future. 

Corporate governance
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With regard to employment contracts with members of the Managing Board, in future the company 
will deviate in part from the recommendations of Item 4.2.3 of the Code when extending the current 
members of the Managing Boards‘ activities as Board members: 

 The employment contract with the CEO does not include a compensation cap for the event of 
premature termination of his activities as a Board member as a result of a change of control. His 
compensation claim may span the entire remaining term of his employment contract which is in 
force during a change of control.

 The employment contracts for the two current members of the Managing Board include regulations 
which are, in business terms, similar to compensation without a cap in the event that they are 
dismissed by the Supervisory Board as a result of a vote of no confidence by the General Meeting 
(remuneration continues to be paid through to end of their respective contractual term).

These agreements were made with the then members of the Managing Board prior to the new version 
of the DCGK coming into effect on June 6, 2008, and were in line with the recognized framework for 
compensation payments which applied when the contracts were concluded. The company intends 
to retain these regulations when the contracts with the current members of the Managing Board are 
renewed in future. The company aims to keep members of the Managing Board who have proved their 
worth with the company. As a result, the company does not believe that it is pertinent to demand that 
they accept poorer conditions than in their current contracts when their activities are prolonged. 

If a member of the Managing Board is appointed for the first time in future, the company intends to 
follow the code’s recommendations.

Hamburg, April 27, 2009

For the Supervisory Board For the Managing Board 

Dr. Thorsten Bieg Jörg Schubert  Uwe Pfeiffer
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Remuneration report

The remuneration report summarizes the principles which are used in setting the remuneration for 
KROMI Logistik AG‘s Managing and Supervisory Boards, and discusses the amount and structure of the 
Managing Board‘s income. The report includes information which forms part of the management report 
within the meaning of Section 315 of the Handelsgesetzbuch (HGB – German Commercial Code). Please 
refer to the group management report (other information). In addition to the information provided in 
the management report, the following information fulfils the requirements of the German Corporate 
Governance Code:

KROMI Logistik AG has taken over a pension commitment in favor of the CEO as of January 1, 2007. 
Provisions for pensions were added in the period from July 1, 2008, to June 30, 2009, in this regard 
totaling around EUR 128 thousand.

The Chairman of the Supervisory Board, Dr. Thorsten Bieg, is a partner of Brinkmann & Partner 
Partnerschaftsgesellschaft, attorneys, tax advisers and auditors, Hamburg. In fiscal year 2008 / 2009, 
this partnership received fees of approx EUR 47 thousand for ongoing legal advice for the company. 
Of this total, around EUR 0 thousand was due to services provided personally by Dr. Bieg. The auditors 
belonging to the partnership provided general consulting services to KROMI Logistik AG with fees 
totaling approx. EUR 7 thousand, and consulting services with a fee of approx. EUR 40 thousand for 
preparation of the IFRS financial statements 2007 / 2008 and the IFRS interim financial statements as of  
September 30, 2008, December 31, 2008 and March 31, 2009.

The Deputy Chairman of the Supervisory Board, Mr. Joachim Dübner, is a Managing Partner with Network 
Corporate Finance GmbH & Co. KG (NCF), Düsseldorf. In fiscal year 2008 / 2009, NCF received fees of 
approx. EUR 19 thousand for advising the company. Of this total, around EUR 5 thousand was due to 
services provided personally by Mr. Dübner.

As of June 30, 2009 the Managing Board member Jörg Schubert is the beneficial owner of 648,007 
shares, including voting rights for 1,413,006 shares of the company due to him within the meaning of 
Section 22 (1) of the WpHG. On the same date, Managing Board member Uwe Pfeiffer held 1,000 shares 
of the company
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KROMI Logistik AG‘s business model is geared towards off ering companies in the productions sector 
end-to-end outsourcing for the supply of machining tools. It replaces traditional tool trade with an 
all-round supply concept integrated within the customer‘s operational processes.

Starting as far back as 1997, KROMI has developed its own logistics concepts for the supply of tools 
in order to simplify the overall ordering process. The special focus of all logistics developments is on 
accelerating the customer‘s workfl ows to increase production fl exibility in today‘s competition for 
time-to-consumer effi  ciency. 

KROMI Logistik AG‘s strengths include 
the fact that it is independent of a specifi c 
manufacturer, it has an experienced 
management team, an end-to-end consulting 
off ering and decades of expertise on the 
tooling market. KROMI Logistik has an 
international customer portfolio from 
the general engineering, shipbuilding, 
aerospace and automotive supply sectors. 
Its customers include global groups as well 
as local machining companies in Germany. 
They all have high requirements for drilling, 
milling and other machining tools as a result 
of their production of metal or plastic parts. 
KROMI Logistik has already proven itself to be 
a reliable and competent outsourcing partner 
for these customers.

Business model

Products from all key tool producers from a single source

Every day, hundreds of diff erent drill bits and other machining tools are used to work with metal and plastics
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KTCs make sure that production tools are supplied right where they are needed

In manufacturing companies, procurement logistics is considered to be a critical cross-departmental 
function to create value. In many cases, a large number of internal and external interfaces and orga-
nizational obstacles prevent a smooth workflow. Despite increased stocks, these result in production 
downtime and delivery bottlenecks. At the same time, the issue of procurement logistics is easy to 
describe: The aim of tool logistics is to have the right tool in the right place at the right time. KROMI 
Logistik assists manufacturing companies to increasingly focus on their true competence, the pro-
duct, and successfully grow their business. 

The employees of KROMI Logistik AG secure the continuos supply of tools for their customers
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Four components for successful tool management 

Consulting 

When the supply of tools is transferred 
to KROMI Logistik, the company off ers its 
customers top quality advice. It analyses 
weaknesses in the stock of tools, reduces tool 
inventories to the stocks currently required 
for production, and, as a rule, it also reduces 
the number of suppliers. The company then 
takes over the customer‘s warehouse and 
then acts as the sole tool supplier, including 
for international companies‘ foreign 
activities.

Logistics 

KROMI Logistik uses various channels to meet 
its customers various needs: IT-assisted tool 
dispensers (KROMI Tool Centers – KTC) are 
only used for wearing parts. Replacement 
parts for production are provided via 
Kanban systems (system of containers 
which circulate between the store and where 
they are actually used). Bearing tools can 
also be ordered from KROMI using the KeC 
eCommerce software.
 
KTC is a central component of the supply 
concept and includes purchasing, materials 
planning, goods in, warehousing and goods 
out in a single unit. It operates without staff  
intervention, supplying the customer‘s 
production right where production takes place. KROMI determines the range of articles required 
together with the customer, and records this in an individual electronic catalog in the built-in PC. 
Employees can then identify themselves at the console using a chip card and can thus access the 
current stock. The required tool is dispensed at the push of a button. The KTC acts as a consignment 
warehouse, and the articles are invoiced to the customer the moment they are dispensed.  

Letter to shareholders | Report of the Supervisory Board | Corporate governance report
Business model | KROMI share – overview

The outsourcing experts

End-to-end supply from the market leader
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The KeC eCommerce software solution has been specially developed for KROMI and also industry 
needs. It allows online 24 / 7 ordering of products from an individually customized product range. 
Over and above KTC, which only supplies all of the wearing parts, customers thus have direct access 
to an extended range of tools and additional articles. 

Engineering 

The KROMI engineering process stands for 
a systematic approach to optimize cutting 
processes and identify cost drivers with a 
clear focus on cost reduction. As a rule, the 
optimum use of existing tools already allows 
signifi cant cost savings. This depends on 
a precise analysis of the current machining 
process in order to be able to identify 
potential for improvement in quantitative 
terms. This results in customized process 
plans with optimized costs per part.

Controlling

One of the most important indicators 
for the stability and process security in 
production is the actual tool consumption 
in production. 

The three KROMI logistics systems can be 
used to identify the basic data required 
in this regard directly from production. 
Customers are provided with up-to-
the-minute information to check tool 
consumption every two hours.

KROMI‘s online statistics module allows 
consumption to be identifi ed and 
presented as meaningful indicators: 
The closed-end circuit and the short 
analysis cycles mean that the tool cost surveillance system, which is managed online, forms 
an ideal basis for a constant improvement process to optimize costs per component.  

Letter to shareholders | Report of the Supervisory Board | Corporate governance report
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More than just tools

All costs under control



KROMI Annual Report 2008 / 2009 | 19

To our shareholders Management report Financial statements

Geographic presence 

KROMI Logistik is already present at five locations in Germany and four abroad (Slovakia, Czech 
Republic, Brazil and Spain) and is active in six other European countries. In addition to actively 
acquiring customers, KROMI is also growing thanks to its existing customers’ expansion into new 
countries. The alliance with the IMC Group will provide KROMI with additional business potential and 
will give it access to more new markets, customers and resources.

KROMI Logistik already operates in many European countries and Brazil

Growth and expansion strategy 

KROMI Logistik AG‘s international expansion has made constant progress over the past few years. In 
particular the highly scalable business model ensures high potential for growth both in Germany and 
abroad. An increasing number of manufacturing companies have recognized that KROMI Logistik‘s 
end-to-end tool supply concept is the right one for them. The company leads this market, which 
means that it is excellently positioned for the future. The key strategic starting points for further 
growth are, in particular, controlled expansion of KROMI‘s international presence and customer 
base, and stronger differentiation from the competition. Machining companies have to optimize their 
structures in difficult economic periods in particular. This is right where KROMI Logistik can help to 
make production processes more cost efficient and flexible, hone tool use to perfection and minimize 
administrative expenses.

Letter to shareholders | Report of the Supervisory Board | Corporate governance report
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Regional offices

Commercial agency

Economic activity
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History 

1964
Founding of  
Krollmann & Mittelstädt KG 

Company establishes itself 
step by step as a medium-sized 
supplier of precision tools for the 
machining industry 

2002
KROMI Logistik GmbH  

established as a spin-off  
of logistics & service  

operations

2000
Development of the first  

tool management concepts

Market launch of the  
KROMI Tool Center (KTC)

2001
Development of eCommerce 
solutions 

Development of a country-
wide logistics network in 
Germany
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2005
Representative offices opened in 
the Czech Republic and Slovenia

2008
Market entry in Spain

Foundation of KROMI  
Logistica do Brasil Ltda. 

2006
KROMI Logistik GmbH becomes a 

public limited company with the 
name KROMI Logistik AG

2009
Foundation of KROMI  
Logistik Spain S.L. 

Broad cooperation with IMC Group

2007
Initial Public Offering 

Acquisition of KROMI  
Slovakia spol s.r.o.

Foundation of KROMI CZ S.R.O.
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Performance (July 1, 2008 – June 30, 2009)
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Key figures

German Securities Code Number (WKN) A0KFUJ

ISIN DE000A0KFUJ5

Stock exchange symbol K1R

Segment Regulated market (Prime Standard)

Type of shares No-par value bearer shares

Issued share capital 4,124,900

Initial listing March 8, 2007

Issue price EUR 20.00

Share price – start of fiscal year* EUR 8.65

Share price – end of fiscal year* EUR 8.89

Percentage change +2.8 %

Annual high* EUR 9.50

Annual low* EUR 4.00

*Closing price (Xetra)

KROMI‘s shares - overview

Letter to shareholders | Report of the Supervisory Board | Corporate governance report
Business model | KROMI share – overview
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KROMI Logistik AG’s shares have been listed on Frankfurt Stock Exchange’s regulated market (Prime 
Standard) since March 2007. In fiscal year 2008 / 2009 the international stock markets were impacted 
by the increasing global economic and financial crisis. High volatility and significant price losses were 
the determining factors for long periods on the markets during this period. Given this environment, 
shares of KROMI Logistik performed in line with the small-cap index SDAX for most of the fiscal year. 
The share price bottomed out at EUR 4.00 at the end of October 2008, recovered again briefly to 
more than EUR 6.50 and the fell again as a result of the general developments on the stock markets 
through to March 2009. The mood on the world‘s stock markets became more friendly at the end of 
2009, which also benefited the performance of KROMI’s shares. When the strategic alliance with 
the IMC Group and the resulting capital increase against cash contributions at an issuing price of  
EUR 10.00 per share was published in mid-June 2009, this caused a strong increase in the share 
price to EUR 10.85 (during the course of the stock market day). The share price was then able to stay 
above the EUR 8.50 mark through to the end of June. On the last trading day in fiscal year 2008 / 2009  
(June 30, 2009), the shares closed at EUR 8.89. Based on the increased share capital, this results in a 
market capitalization of EUR 36.3 million. 

Repayment of share loan  

Tarpenring 11 Vermögensverwaltungs GmbH (T 11) had borrowed a total of 570,000 shares (or 
15.20 % of the share capital) of KROMI Logistik AG from KROMI Beteiligungsgesellschaft mbH since 
the end of 2006. This share loan had a limited term from the very outset, and was correspondingly 
discussed in the prospectus for KROMI Logistik AG’s IPO in March 2007. T 11 returned the borrowed 
shares to the lender as of the end of March 2009. As a result, the T 11 shareholding allocable to CEO 
Jörg Schubert within the meaning of Section 22 (1) No. 1 of the Wertpapierhandelsgesetz (WpHG – 
German Securities Trading Act) fell from 49.60 % to 34.40 % of the share capital of and voting rights in  
KROMI Logistik AG.

Capital increase 

On June 17, 2009, KROMI Logistik and the IMC Group agreed an end-to-end strategic alliance for 
tool management. In order to allow both companies to participate jointly in this alliance and to 
demonstrate its long-term nature, the parties also agreed that IMC should hold an interest in KROMI. 
For this purpose, KROMI Logistik AG executed a capital increase against cash contributions on  
June 17, 2009, from its existing authorized capital. A total of 374,900 new shares were issued at a 
price of EUR 10.00 per share, and these were placed with the IMC Group excluding shareholders’ 
subscription rights in line with the authorization by the Managing and Supervisory Boards.  
The capital increase was entered in the commercial register on June 18, 2009. As a result,  
KROMI Logistik AG’s share capital increased from EUR 3,750,000 to a current total of EUR 4,124,900. 
The new shares were admitted to the stock exchange a few days later. Gross proceeds from the  
issue of around EUR 3.75 million accrued to KROMI Logistik AG. This will be used to finance 
the anticipated additional business from the strategic alliance with the multinational tooling  
group IMC.

Letter to shareholders | Report of the Supervisory Board | Corporate governance report
Business model | KROMI share – overview
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Shareholder structure 

KROMI Logistik AG‘s shareholders include private investors as well as the company‘s founders, their 
families and members of the company‘s management. These shareholders thus either directly or in-
directly held beneficial participating interests in KROMI Logistik AG’s capital, i.e., without taking into 
account the holding companies formed by the company’s founders and their families and prior to the 
allocation of voting rights within the meaning of Section 22 (1) of the WpHG, upon presentation of this 
annual report in the percentages shown in the figure below:

Shareholder structure

 

 %

Free float 45.38

General Management 17.45

Jörg Schubert 15.71

Peter Caro 15.64

Schubert family 2.91

Caro family 2.91

Investor relations

The Managing Board of KROMI Logistik AG has been in constant contact with investors, analysts and 
the media since the IPO in March 2007. By listing in the Frankfurt Stock Exchange’s Prime Standard, 
the company consciously decided to adopt the highest transparency standards and the most exten-
sive reporting requirements. It aims to provide all of the participants on the capital market with the 
greatest possible transparency regarding the company’s growth. As a result, the company publishes 
end-to-end quarterly and annual reports in both German and English, which provide an extensive 
insight into the most recent business developments. 

Current events in the company are also immediately reported in corporate news, and happenings 
which could potentially affect the share price are published in ad hoc disclosures. All of these publi-
cations and also notices on voting rights and directors‘ dealings can be viewed or downloaded from 
the investor relations section of the company’s Web site at www.kromi.de. 

In addition, the Managing Board presented the company at investors’ and analysts’ conferences, 
where it is also available for one-on-one discussions with interested investors. During the past fis-
cal year, for example, KROMI presented itself at the German Equity Forum in Frankfurt in November 
2008, and used this event for numerous discussions with investors, analysts as well as business and 
financial journalists. These dates were supplemented by media and investor events as part of the 
roadshow days. 

To our shareholders Management report Financial statements
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Schubert
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These activities will be continued intensively in future, in order to further increase the share’s liqui-
dity and make it even more attractive. KROMI has already agreed to participate in this year’s Equity 
Forum in Frankfurt in November 2009. 

KROMI Logistik AG provides players on the capital markets with real-time information on its current growth 

Ad hoc disclosure within the meaning of 

Section 15 of the Wertpapierhandelsgesetz

(WpHG – German Securities Trading Act) 

Page 1 of 3 

KROMI Logistik AG concludes extensive  

strategic alliance with the IMC Group  

 
 
Hamburg, June 17, 2009 – KROMI Logistik AG ("KROMI") has concluded an extensive 

strategic alliance with the global cutting tools manufacturer, the IMC Group ("IMC"). 

Being one of the world's largest carbide cutting tool manufacturers for the global 

metal removal industry, IMC will also make a capital investment in KROMI through 

which it will acquire an equity participation in KROMI. Corresponding agreements 

were signed today.   
The IMC Group, which is 80% owned by Berkshire Hathaway and with the remaining 20% 

being owned by the Wertheimer family, operates in over 65 countries through well-

known cutting tool manufacturers which are all residing under its roof. These include 

Iscar, Ingersoll, Tungaloy, TaeguTec and other IMC satellite niche companies such as 

IT.TE.DI., Unitac, UOP, Wertec and others.  

 
To strengthen its position amongst customers with whom IMC cooperates in tool 

management projects, and to facilitate provision of professional and first-rate service for 

such customers, IMC has decided to tighten hands with KROMI. This cooperation 

constitutes also a significant boost for KROMI, one of the leading providers for the end-

to-end supply of machining tools, thereby reinforcing its international strategy.  

 
Under this strategic alliance, KROMI will continue to operate manufacturer 

independently, under the same utmost standards by which it has been guided thus far, 

and with a view to continue providing its customers with a broad range of tools from all 

reputed and first-class manufacturers. At the same time, both partners’ customers will 

benefit from the focus on their respective core competences. 

 
To allow both of the companies to jointly participate in the success of this cooperation, 

and as a reflection of its aspiration for a long-term strategic alliance with KROMI, IMC 

makes a capital investment in KROMI. In this regard, KROMI will avail of the existing 

authorization for a cash capital increase, excluding shareholders’ subscription rights, 

and will issue for IMC a total of 374,900 new shares. IMC will acquire these shares, at a 

placement price of EUR 10.00 per share, upon conclusion of which acquisition its interest 

in KROMI will consist of a total of 9.09%. The capital increase is expected to generate 

additional funds of around EUR 3.75 million for KROMI. This will finance the expansion of 

the anticipated additional business.  

Information as of July 1, 2009  

  FACT SHEET

F A C T  S H E E T 

www.kromi.de

KROMI Logistik offers companies in the 

 
manufacturing sector end-to-end outsourcing for 

their supply of precision machining tools

Focuses on cutting tools for metal and plastics 

 
machining (e.g. drills)

Guarantees round-the-clock tool supply to 

 
customers (24 hours a day, seven days a week)

Optimizes tool use by providing consultancy and 

 
controlling services

KROMI is manufacturer-independent

 
5 facilities in Germany and 4 abroad (Slovakia,  

 
the Czech Republic, Brazil, Spain) and active in 6 

other European countries

International customer portfolio: engineering, 

 
shipbuilding, aerospace and automotive 

suppliers

Tool Management

01

Corporate profile

Managing Board

Advantages for Customers

Focus on core business 

 
Integration in existing business processes

 
Significant cost savings

 
Prevention of deficiencies

 
Optimized cutting processes (costs per component)

 
Full supply via dispensers (KTC), eCommerce (KeC) 

 
and Kanban

KROMI Tool Center (KTC)  

Jörg Schubert  (CEO)

Uwe Pfeiffer  (CFO)

Marktumfeld

Significant market potential due to the situation in 

the manufacturing industry

High cost pressure

 
Warehouse costs 

 
Capital lockup

 
Lack of transparency regarding consumption

 
Organizational effort ties up staff, capital and time

 
Need for advice on optimizing processes

 

CONSULTING

LOGISTICS

ENGINEERING

CONTROLLING

Innovative outsourcing concept for the 

 
supply of machining tools

Analysis, optimization and supply 

 

Full service for everything to do with tools

 
Mature system solutions (KTC dispensers, 

 
KeC eCommerce system, Kanban)

Fast reaction times thanks to own service  

 
network in Germany and Europe

Multi-manufacturer machining competence

 
End-to-end process solutions to optimize 

 
costs per component

Online stock management and consumpti-

 
on logs

End-to-end cost control every five minutes

 

Cutting Tools (EUR 1.6 Bn.) 

(Demand in Germany 2007)

10% not suitable for 

Tool Management

15% market penetration for 

Tool Management

75% potential for  

Tool Management 

(approx. EUR 1.2 Bn.)

(Source: KROMI)
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KROMI Logistik AG publishes final figures  for the first nine months of fiscal year 2008/2009  Revenues down 3.7% based on final figures EBIT after extraordinary factors totals EUR 102 thousand  
Foreign income up to 26.1%  

 
Hamburg, May 12, 2009 – KROMI Logistik AG (German Securities Code (WKN) 
A0KFUJ, ISIN DE000A0KFUJ5), Germany's first tool management provider to work 
independently of a specific manufacturer, today published its full report for the first 
nine months of fiscal year 2008/2009 (ending on June 30). Based on final figures, 
the company recorded consolidated revenues of EUR 27,995 thousand, down 3.7% 
compared to the first half of 2007/2008 (EUR 29,072 thousand). The proportion of 
revenues recorded abroad increased to 26.1% compared to 24.4% in the previous 
year.  

 

The development in revenues resulted in a downturn in the cost of materials to 
EUR 20,830 thousand (previous year: EUR 21,865 thousand) in the first nine months. As a 
result, the cost of materials ratio fell from 75.2% to 74.4%. Because of strategic HR 
investments, the group’s personnel expenses increased from EUR 3,232 thousand to 
EUR 4,072 thousand. EBIT after extraordinary factors totaled EUR 102 thousand, 
compared to EUR 1,697 thousand in the same period of the previous year.  
 

In particular the loan loss provision of EUR 931 thousand depressed results. This 
provision was formed with regard to the application for insolvency proceedings filed by a 
customer in the automotive supply sector in April 2009. KROMI Logistik AG is thus 
profitable despite this extraordinary factor and the continuing economic crisis during the 
2008/2009 nine-month period. From the management’s perspective, this clearly signals 
that the business model is very robust – even in difficult times. After adjustment for this 
item resulting from the customer’s insolvency, EBIT for the first nine months was at 
EUR 1,033 thousand. Earnings before taxes (EBT) totaled EUR 206 thousand compared to 

1 / 26

December, 2008

Investor presentation
September, 2009
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I. Corporate structure and participating interests

KROMI Logistik had offices at five locations in Germany on June 30, 2009: In addition to its  
headquarter in Hamburg, the group had branches in Magdeburg, Flensburg, Erkrath / Düsseldorf and 
Salach / Göppingen. It also has foreign offices in the Czech Republic, Slovakia and Brazil. It initiated 
the formation of a subsidiary in Spain in February 2009. KROMI Logistik Spain S.L. will be located in 
Vitoria-Gasteiz and it aims to advise and support existing customers located in Spain and to acquire 
new customers.

In addition, KROMI Logistik also operates in six other European countries. To date, the company has 
primarily focused on customers in the general engineering, shipbuilding and aerospace sectors as 
well as automotive suppliers. The Managing Board is supported by a strong second management tier 
comprising four executives who hold an equity interest in the company. 

II. Employees

At the end of the 2008 / 2009 fiscal year and excluding the Managing Board, KROMI Logistik had 
90 employees (June 30, 2008: 76) in Germany and abroad, including three (previous year: three) 
apprentices: wholesale and export merchant.  

III. Services / Research and development

KROMI Logistik offers manufacturing companies end-to-end outsourcing for their supply of precision 
machining tools. The aim is to systematically optimize the machining process for existing customers, 
and to reduce the administrative and production costs. What is more, additional customers are to be 
supplied with tools, new markets are to be developed and customer loyalty increased via constant 
innovations in the supply concept.  

KROMI Logistik‘s research and development activities thus focus on diversifying the range of  
services offered, and thus on constantly further developing KROMI‘s tool management system. At the 
same time, customer-related projects for the further development of cutting substances for difficult 
materials are being continued with leading European tool manufacturers. An excellent example of 
this is KROMI‘s cooperation with the competence network CFK Valley e.V., Stade, which deals with 
the development of tools and methods to produce marketable, carbon-fiber reinforced composite 
structures.

Business report | Report on key events after the balance sheet date | Risk and forecast report
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IV. Market and competitive environment

Overall economic situation

Since November 2008, KROMI Logistik’s fiscal year 2008 / 2009 has been impacted by the successively 
deteriorating economy on all of the markets relevant for KROMI Logistik. In Germany and in the rest 
of Europe, gross domestic product (GDP) growth rates fell significantly, ending a deep recession. As 
a result, forecasts for 2009 and 2010 by the most important economic research institutes have been 
cut radically to date. 

In 2008, the German economy still grew by a total of 1.3 % as a whole, and thus substantially 
slower than in the previous year (2007: 2.5 %). In the Eurozone, the German Federal Statistics Office 
reported GDP growth for 2008 of 1.2 % (2007: 2.7 %). In the first quarter of 2009 the German and 
also the global economy then lost pace rapidly. This development in Germany was accompanied by 
a strong reduction in exports, falling investments and a slump in order intake. The German Federal 
Statistics Office has forecast GDP growth of 0.3 %1 , however this increase is also primarily due to the 
government’s economic programs. 

According to forecasts by the International Monetary Fund (IMF), global economic output will fall by 
1.4 % in the current financial year as of the end of July 2009, thus falling for the first time since the 
Second World War. Economic output is expected to fall by 4.8 % in the Eurozone. As a result, the 
German economy is thus expected to slump by 6.2 % in 2009. 
 
The IMF is continuing to forecast a recession in the Eurozone for 2010. However, this is expected to 
weaken significantly to -0.3 %. The forecast is still subject to great uncertainty. The extent and timing 
of the upswing remain unclear.

Engineering 

The German engineering sector enjoyed its fifth successive year of growth in 2008. According to 
information by the Verband Deutscher Maschinen- und Anlagenbau (VDMA – German Engineering 
Industry Association), production volume increased by around 6 % to EUR 196 billion. The forecast 
initially issued for 2009 for production to fall by “just” 7 % was soon cut. 

After the massive slump in order intake since November / December 2008, the VDMA stated that order 
intake in the engineering sector fell by 42 % in the first quarter of 2009. German orders were down 
39 %, and foreign orders were down 43 %. In the second quarter of 2009 orders fell by 51 % compared 
to the same period of the previous year, and they fell by 46 % over the entire first half, and by 48 % 
abroad.

In July 2009, order intake was down 43 %, and thus still did not offer any encouragement. However, at 
the start of September 2009, in light of the fact that the downturns had lessened, the VDMA believed 
that its opinion was confirmed that the industry had nearly bottomed out. However, at that point in 
time the VDMA believed that it was still to early to say that the engineering sector had actually hit its 
lowest point.
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According to its forecast published at the start of September 2009, the association is forecasting 
production to fall by around 20 % in the current year to EUR 158 billion. It believes that production 
levels in 2010 will pretty much parallel the 2009 levels, with the curve increasing slightly to the end 
of the year, i.e., in the first few months of 2010 production will continue to remain at the same level 
as in the weak previous year

Precision tools 

KROMI Logistik is a tool manager and thus an outsourcing partner for industrial companies, with the 
group‘s core competence focusing on machining tools. The German market for precision tools is thus 
a key segment for KROMI Logistik. This is one of the two largest branches in the German engineering 
sector, generating sales of more than EUR 8 billion with more than 70,000 employees over the past 
few years. The percentage of machining tools accounts for 26 % of precision tools, ranking second 
after tooling (47 %). Manufacturers of precision tools are investing at an above average rate of 4.4 %, 
(in terms of revenues) which means that they have taken second place in the various engineering 
sectors for several years. 

In 2008, production growth for precision tools totaled 8.2 %. However, this growth is based on the 
first nine months, the last three months were already marred by massive reductions in order intake. 
The full impact of the weak economy in customer industries on the precision tooling sector cannot be 
foreseen, as key factors cannot be reliably estimated.

In the machining tools sector, the association believes that demand in Germany will total EUR 1.6 
billion based on the 2008 calendar year. KROMI Logistik believes that it would make sense to cover 
the bulk of this sub-market with tool management concepts, however only around 15 % of the market 
actually uses these concepts. More current information in this regard is not yet available. 

To date there are hardly any business models which are directly comparable with KROMI Logistik, 
as there are only a very few companies who cover all the tool management stages. Manufacturers 
generally offer their customers a selection of tools based exclusively on their own products. Retailers 
often offer a very broad range of tools, which makes it more difficult for them to offer additional 
specific technology expertise for machining tools. Software companies and dispenser manufacturers 
mostly only offer partial solutions that customers then themselves have to combine. This means that 
KROMI enjoys a unique position on this market. 

The following section describes the situation in key customer industries for KROMI Logistik:

Aircraft construction and aviation 

The German aerospace industry currently has around 93,000 direct employees and bundles 
almost all of the strategic key technologies. According to information from the Bundesverband der 
Deutschen Luftfahrtindustrie (BDLI)2, in 2008 it recorded industry revenues of EUR 22.7 billion, up 
12.4 % year-on-year. However, the association believes that it will not be possible to keep the growth 
and success levels enjoyed over the past few years in 2010 and 2011. At the same time, the global 
aviation association IATA3 expects that the number of passengers for global air travel will decrease 
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substantially in 2009. A double-digit downturn is also expected in the freight sector. Over the 
medium term, the industry expects to return to its previous growth rates, due to factors including the 
unchanged mobility requirements in the world‘s up-and-coming markets. 

Civil aviation accounts 66.7 % of the total revenues in this sector, the largest proportionate amount. 
Bolstered by the large number of new orders in 2008, civil aviation countered the emerging crisis with 
measures including adjusted production cadences. 

The long-term outlook for the aviation industry is positive, despite the economic crisis: Industry 
experts believe that the market for new commercial aircraft will total more than USD 3.2 billion 
over the next 20 years, or 29,400 new commercial aircraft. This forecast stems from the increasing 
requirements for aircraft to replace older and less efficient planes. Regional demand is expected to 
be balanced. This forecast also takes short-term factors such as a slower global economy or higher 
fuel prices into account.

Automotive supply industry 

According to the Verband der Automobilindustrie (VDA), suppliers are the backbone of the German 
automotive industry: They account for three quarters of the value added in the automotive sector. 
Since 1995, revenues in the supplier sector have grown three times as fast as revenues in German 
industry as a whole. Its revenues are higher than those generated by suppliers in France, Italy, the 
United Kingdom and Spain together. However, the economic crisis has led to a dramatic downturn in 
order intake and thus revenues and earnings for suppliers, causing dangerous liquidity bottlenecks at 
many German suppliers. According to information from the VDA, the dramatic slump in this industry 
was lessened slightly by the environmental premium: As a result, German manufacturers booked a 
substantial increase in their German order book in the first half of 2009. 

Automotive manufacturers and suppliers reacted to the sales crisis and started to adjust their capacity. 
Some suppliers will not survive the recession. The closure of some plants is pre-programmed – in the 
US in particular. The VDA believes that 2009 will thus result in radical structural changes as a result 
of insolvencies and acquisitions.  

The crisis is also upping the pressure that manufacturers place on their suppliers. Tough negotiations 
in the value chain are now more commonplace than ever. Suppliers have to deal with increasing 
costs, that they can hardly pass on via price increases. And they have to make their contribution to 
the success of the manufacturers’ cost-cutting programs. What is more, they have to make major 
investments in new technologies to maintain their ability to compete – in the face of falling quantities. 
This puts KROMI Logistik in an excellent position, as it is an outsourcing partner and can support 
these companies in generating significant cost savings for tool procurement and use.
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V. Analysis of results and discussion of net worth, financial position and results of 
operations 

Business in 2008 / 2009 

KROMI Logistik recorded a downturn in revenues and results in fiscal year 2008 / 2009. Although 
there was still double-digit growth in the first quarter, and the second quarter was also still quite 
pleasing, business in the third and fourth quarter was characterized by a strong slump in production 
in the engineering and automotive supply industries.

Both, business in Germany and on the relevant foreign markets was affected, with varied growth in 
the individual segments and customers. The industry and product mix has proved to be a tried-and-
trusted combination, and KROMI reaped the benefits: In particular aviation, aerospace, shipbuilding  
and new customers supported the KROMI Logistik’s growth in the fiscal year.

Revenues and EBIT 2008 / 2009 on quarterly basis  

Over the past few months, KROMI Logistik has taken an in-depth look at the impact the economic 
crisis will have on its business model, and has put activities in place to provide an additional safety 
net to protect its business from external factors. For example, it has increased its sales activities, 
successively reduced inventories and tightened its credit control. At the same time, it has also 
insured part of its portfolio of receivables. However, from the company’s perspective, the economic 
crisis is also an opportunity: KROMI Logistik reports continued strong demand for tool management 
outsourcing models. Increasing cost pressure is causing many companies to implement quick-acting, 
effective activities to cut costs.

Business report | Report on key events after the balance sheet date | Risk and forecast report
Other notes

To our shareholders Management report Financial statements

Q1 Q2 Q3 Q4

EUR million Revenues EBIT

10.8

0.4

9.4

0.5

6.9

-0.2

7.8

-0.8

0

5

10



KROMI Annual Report 2008 / 2009 | 31

To our shareholders Management report Financial statements

Expansion activities 
By forming its subsidiary KROMI Logistica do Brasil Ltda., in Joinville, Brazil, in August 2008, the group 
took its international growth strategy outside Europe for the first time, thus securing its access to this 
key market. KROMI Logistik is integrating local management to form this company. The Managing 
Board has known this management team for many years, and the team has excellent experience in the 
machining sector. KROMI believes that the key arguments for a branch in this South American country 
are the strong domestic market as well as the excellent growth rates that are forecast for Brazil over 
the long term. All of the industries that KROMI serves in Europe can also be found in Brazil. In addition, 
all of the well-known tool manufacturers already have their own production facilities there. Joinville 
has almost 450,000 inhabitants and is the largest, richest and most industrialized city in the state 
of Catarina. There are more than 600 industrial companies in this region, forming this state’s largest 
industrial tract. These companies include, in particular, many major machining companies which are 
strongly geared to automotive supply. The first KTC went live at a customer in Brazil in the spring of 
2009. These activities will impact revenues from the start of fiscal year 2009 / 2010. 

In February 2009, KROMI also initiated the formation of a new subsidiary in Spain. KROMI Logistik 
has already been active on this market since January 2008 with several customers. KROMI Logistik 
Spain S.L. is located in the Basque city of Vitoria-Gasteiz and it aims to advise and support existing 
customers located in Spain even faster and more competently and to acquire new customers. There 
are several large industrial companies located in this region, in particular in the sectors in which 
KROMI Logistik operates.  

In June 2009, KROMI agreed an end-to-end strategic alliance for tool management with the 
multinational machining tool manufacturer IMC Group, which was underscored with a participating 
interest by the IMC Group of more than 9 % in KROMI Logistik AG via a corresponding capital  
increase. The IMC Group is 80 % owned by the US investment group Berkshire Hathaway, the  
remaining 20 % are held by the Wertheimer family. IMC has operations in more than 65 countries 
and unites well-known tool manufacturers under a single roof – including Iscar, Ingersoll, Tungaloy, 
TaeguTec and highly specialized niche providers such as IT.TE.DI., Unitac, UOP, Wertec and others.  
KROMI believes that over the long term this strategic alliance will lead to an increase in its business 
potential and that it will reinforce its international strategy.
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Sales / marketing 
In September 2008 the group also successfully participated at Stuttgart AMB (international 
metalworking trade fair) with its own stand. The event is regarded as being one of the most important 
in the metalworking industry. 

KROM Logistik AG’s stand at the AMB trade fair in Stuttgart in September 2008

General Meeting 
In its ordinary general meeting on December 9, 2008 in Hamburg, KROMI Logistik AG once again 
enjoyed great support from its shareholders. The shareholders ratified the members of the  
Supervisory and Managing Boards with a large majority and also approved all of the other agenda 
items. In total, around 77.14 % of the company‘s voting capital was in attendance at the meeting.
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Key events in fiscal year 2008 / 2009 

26.5.09 
Foundation of KROMI Logistik Spain S.L. 

15.8.08 
Foundation of KROMI  

Logistica do Brasil Ltda. 

1.7.08 
Start of fiscal year

External factors KROMI Logistik AG

4.2.09 
KROMI withdraws forecast  

for the year as a whole

9-13.9.08 
AMB trade fair in Stuttgart

July
2008

Start of
2009

July
2009

23.9.08 
Publication of KROMI’s annual report  

with forecast for 2008 / 2009

15.12.08-15.1.09 
Production stops over the holidays  
at many customers

1.4.09 
VDMA withdraws -7 % forecast. New  
forecast: Production down 10-20 %

30.7.09 
VDMA believes a downturn  
of 15-20 % is probable in 2009

11.2.09
6-month report

10.2.09
VDMA forecasts a 7 %  
downturn in production

13.11.08 
3-month report

12.5.09 
9 Month Report

14.10.08 
VDMA forecasts that  
engineering will stagnate  
in 2009  

14.1.09 
VDMA questions 2009 forecast 

17.6.09 
Strategic alliance with IMC Group 

30.6.09 
End of fiscal year 

23.4.09 
KROMI publishes preliminary 9-month  

figures and makes new forecast: Revenues  
lower than in previous year, balanced EBIT   
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Revenues and earnings

KROMI Logistik recorded consolidated revenues of EUR 34,935 thousand in fiscal year 2008 / 2009. 
This corresponds to a downturn of 12.9 % compared to the previous year (EUR 40,115 thousand). 
25.6 % (previous year: 25.3 %) of this total was recorded abroad. There is a very varied picture with 
regard to the mix of industries: Although revenues for aviation, aerospace and shipbuilding were up, 
the company recorded a substantial downturn in the automotive supply segment in particular in the 
last six months of the fiscal year. In addition, the adjustments to production and short-time hours  
which were introduced at several customers, in particular in the automotive supply segment, as a 
result of the slump in order intake, also resulted in lower business for KROMI. 

Revenue distribution inland and foreign countries
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In addition, many of KROMI‘s customers closed down their production operations over the  
Christmas / New Year period in 2008 / 2009 for an unusually long period as a result of the financial 
crisis. Many companies only started their machines up again in the second half of January. This led to a 
lower number of days of production in December and January and thus comparatively lower revenues 
for KROMI Logistik in those months. At the same time, month for month it became increasingly  
difficult for the group to predict further developments. We could see that the high production capacity 
uptake in the fall of 2008 meant that product stores were well filled, and that these will have to be 
reduced still further in the coming months before production starts to get back to normal.

Less the cost of materials totaling EUR 25,675 thousand (previous year: EUR 29,134 thousand), the 
gross profit on sales (without other operating income) amounted to EUR 9,260 thousand (previous 
year: EUR 10,981 thousand). As a result, the gross margin on sales fell from 27.4 % to 26.5 %. At the 
same time, the cost of materials ratio increased from 72.6 % in the previous year to 73.5 %.
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New hires, pay rises at KROMI Logistik and provisions for wages and salaries caused the group‘s 
personnel expenses to increase from EUR 4,447 thousand to EUR 5,250 thousand. The fact that 
revenues fell at the same time, coupled with company formations in Brazil and Spain meant that 
the ratio of personnel expenses increased from 11.1 % to 15.0 %. Amortization / depreciation were 
up slightly during the fiscal year to EUR 537 thousand (previous year: EUR 493 thousand). After  
adjustment for additions to individual write-downs of EUR 714 thousand as part of the general loan-
loss provision, other operating expenses fell to EUR 3,640 thousand (previous year: EUR 3,459 
thousand).

EBIT after extraordinary factors totaled EUR -82 thousand, compared to EUR 3,371 thousand in the 
same period of the previous year. In addition to the lower revenues, in particular the general loan-
loss provision of EUR 1,000 thousand depressed results. This provision was formed with regard to 
the application for insolvency proceedings filed by a customer in the automotive supply sector in the 
last quarter of the fiscal year. After adjustment for this item, EBIT totaled EUR 918 thousand. Despite 
the increased interest for pension commitments, financial expenses fell from EUR 154 thousand to  
EUR 121 thousand. This was due to the transition to the purchase of the KTCs by KROMI in the past 
fiscal year. Previously the dispenser had been leased. Thanks to the continued excellent cash and 
cash equivalents, financial income was practically unchanged at EUR 247 thousand compared to  
EUR 244 thousand in the previous twelve-month period.

KROMI Logistik’s EBT totaled EUR 44 thousand compared to EUR 3,461 thousand in the previous year. 
Income taxes fell significantly from EUR 1,204 thousand to EUR 11 thousand. The group’s earnings 
after taxes totaled EUR 33 thousand, compared to EUR 2,257 thousand in the previous year

Net assets

As of June 30, 2009, total assets were at EUR 28,498 thousand after EUR 25,714 thousand as of June 
30, 2008. As a result of the capital increase on June 17, 2009, KROMI Logistik AG’s share capital 
increased from EUR 3,750,000 to a current total of EUR 4,124,900. As a result, equity increased from 
EUR 20,368 thousand to EUR 24,105 thousand, with the equity ratio lifting from 79.2 % on June 30, 
2008 to around 84.6 % as of the end of June 2009. At the same time, KROMI Logistik’s borrowing 
totaled EUR 4,393 thousand compared to EUR 5,346 thousand on June 30, 2008. Of this total,  
EUR 1,128 thousand (June 30, 2008: EUR 1,117 thousand) was non-current borrowing. The largest 
non-current item continued to be provisions for pensions at EUR 1,064 thousand (June 30, 2008: 
EUR 932 thousand). Deferred taxes were fairly constant at EUR 44 thousand compared to EUR 41 
thousand on June 30, 2008. The lower trade accounts payable of EUR 2,269 thousand (previous 
year: EUR 2,817 thousand) contributed to current borrowing falling from EUR 4,229 thousand to  
EUR 3,265 thousand.
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Balance sheet structure – liabilities
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On the assets side, non-current assets lifted from EUR 2,115 thousand to EUR 2,426 thousand. 
This was primarily due to an increase in other non-current receivables from EUR 770 thousand 
to EUR 945 thousand. This stemmed from the re-insurance policies concluded to finance the 
pension commitments made. Inventory management has been brought into line with the current 
situation in the industry, causing inventories to fall from EUR 9,685 thousand to EUR 8,209 
thousand. Trade receivables fell from EUR 7,514 thousand to EUR 6,027 thousand. This reduction 
is due to both lower revenues and also adjustement for additions to individual write-downs of  
EUR 714 thousand.

Balance sheet structure – assets
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Liquidity and financial position

Cash and cash equivalents increased by EUR 4,909 thousand to EUR 10,937 thousand in fiscal year 
2008 / 2009. In addition to other factors, this was primarily due to the proceeds from the issue of  
EUR 3,693 thousand and the reduction in inventories by EUR 1,476 thousand to EUR 8,209 thousand. 
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Working capital (current assets less current borrowing) totaled EUR 22,807 thousand on June 30, 
2009 compared to EUR 19,370 thousand as of June 30, 2008. This provides the group with a strong, 
stable basis for its further growth.

Report on key events after the balance sheet date

After the balance sheet date of June 30, 2009, KROMI Logistik bought the offices and warehouse 
building in Tarpenring 7 that it previously rented, thus securing its long-term use of the location. 

Risk and forecast report 

Risk management and methods

KROMI Logistik has developed systems, methods and committees to implement and secure its 
business. These aim to allow the Managing Board to recognize any risks that may endanger the 
company‘s continued existence at an early stage. The computer-assisted risk management system 
has been installed and is to be further developed and modified as needs be. The executive bodies 
thus have an efficient tool available to monitor all of the company‘s opportunities and risks. Reporting 
is a key component of this tool. The established reporting routine provides monthly reports on 
developments during the past month and the current fiscal year. All reports are subject to a critical 
forecast versus actual analysis.

I. Risks

Liquidity risk

KROMI Logistik‘s business model requires the availability of funding to acquire tools. On the balance 
sheet date, these funds stemmed exclusively from the company‘s own liquidity. As a result of the 
sustained liquidity, we have done away with our unused credit lines until further notice for cost 
reasons.

Risk of receivables default / risk of customer bankruptcies

Up to three months can pass between the tools being removed from the dispensers and payment 
actually being received, including the agreed payment targets. This results in a risk of receivables 
default for KROMI Logistik, which has increased significantly over a short period as a result of the 
global economic crisis. The company took out insurance for part of its portfolio of receivables in the 
spring of 2009 in order to minimize this danger of a default on receivables, for example as a result 
of customer bankruptcies in future. In addition, as was already the case in previous years, prior to 
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concluding agreements with new customers, KROMI runs credit checks based on generally accessible 
information. As part of the receivables management system, which has now been tightened still further, 
all receivables are subject to a weekly review by the Managing Board and financial management and, 
if necessary, clarified in a personal discussion with the customer.

Risk from currency translation

This potential risk from foreign business as a result of currency translation differences is negligible, 
as invoices are exclusively issued in euros. Merchandise is bought and sold in Brazil in local currency. 
There is thus no direct risk from changes in the exchange rate. However, if any such direct influence 
should result during the company‘s international expansion strategy in future, KROMI Logistik will 
put corresponding exchange rate hedging in place when the need arises.

Environmental and industry risks 

KROMI Logistik’s customers are primarily active in Germany and other European countries in the 
general engineering, aviation, automotive supply and ship engine construction industries. Demand 
for their products is subject to fluctuations, which are strong in some cases, as a result of economic 
factors, energy costs, seasonal factors, consumer demand and other factors. This has a corresponding 
impact on demand for the products and services that KROMI Logistik offers. KROMI combats this risk 
via great diversity in its customer portfolio within its target industries.

Risks associated with the Company’s strategy 

KROMI aims to generate profitable, sustained growth. Decisions on capital expenditure, strategic 
alliance and equity participations have been and will be taken based on this fundamental criterion. 
Risks associated with the company’s strategy may result from expectations that are placed in internal 
projects (such as capital expenditure) and strategic alliances not being fulfilled. These risks are 
restricted via early-stage analyses of opportunities and risks by experienced specialist units, with the 
support of external consultants if needed.

IT risks

KROMI Logistik limits the risks from the availability, reliability and efficiency of its IT systems via 
ongoing monitoring, adjustments and redundant systems.
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II. Opportunities

Trend to outsourcing in the manufacturing sector

Companies in the manufacturing sector are increasingly focusing on their core competences and are 
progressively outsourcing peripheral areas. Cost pressure, high stocks of C parts (products with a 
low value that are needed for business to run smoothly), the capital lock-up in this sector and the 
lack of transparency are factors that also open up substantial market potential for KROMI Logistik. 
As customers often lack tooling knowledge, there is also a high requirement for advice, which KROMI 
Logistik can also provide.

Multi-national customer structure

KROMI Logistik‘s customers are becoming increasingly international, which offers international 
growth potential. The group‘s growth is driven by its existing customers internationalizing their tool 
management. In addition, KROMI Logistik is also planning to expand internationally in markets where 
many German companies in particular are outsourcing their production.

High market share 

KROMI Logistik already has a high share of the niche market for tool management. As a result, the 
company has a prime mover advantage in Germany, the best developed European market. KROMI 
Logistik launched its tool management system back in 2000.

Easily forecast business 

When KTCs are been installed at the customers‘ site, they generate a regular flow of revenues. This 
leads to a high proportion of repeat revenues for KROMI Logistik, which provides a substantial degree 
of security and reliable forecasts for its business with existing customers.

III. Outlook

The second half of the past fiscal year 2008 / 2009 was characterized by a successively deteriorating 
economy and situation in industry as a result of the economic crisis. From KROMI’s perspective, it is 
not yet possible to say whether this has now bottomed out. However, in the Managing Board’s opinion 
economic figures and forecasts by major industry associations currently hardly provide any clear 
information about anticipated further developments in the general economy in the targeted market 
segments. This fact, and also given the continued poor order situation in several manufacturing 
sectors, is why KROMI Logistik is not initially gearing its forecast for the coming to a short-term 
recovery in its business. From the current perspective, KROMI Logistik is thus forecasting revenues 
and earnings in fiscal year 2009 / 2010 to remain at roughly the previous year’s level, to the extent 
that the company is not hit by any extraordinary events such as the customer insolvency in the past 
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reporting period. A more detailed and serious statement on business in fiscal year 2009 / 2010 is 
also not possible in view of the lack of indicators for the overall economy and growth in the individual 
sectors.

However, in view of the projects and strategic alliances starting up, and the revenues that can be 
generated from these projects, KROMI expects that it will be possible to record a sustained increase 
in results again in the coming years. However, this is conditional upon a perceptible recovery in 
the general economy. The opportunities that arise for KROMI Logistik in such periods of economic 
weakness over the longer term mean that the Managing Board will consistently continue the strategy 
that it has commenced and will continue to invest in new customers and markets.

Other notes

Remuneration report

The remuneration report summarizes the principles which are used in setting the remuneration for 
KROMI Logistik AG‘s Managing and Supervisory Boards, and discusses the amount and structure of 
the Managing Board‘s income. 

Remuneration of members of the Managing Board

The Supervisory Board is responsible for setting the remuneration for members of the Managing 
Board. In so doing, the Supervisory Board bases its decision on the tasks of the respective Managing 
Board member, their performance, the performance of the Managing Board, the economic situation, 
the group‘s success and the future perspectives while taking its environment into account, with the 
aim of setting reasonable remuneration.

The structure of KROMI Logistik AG‘s Managing Board‘s total remuneration in fiscal year 2008 / 2009 
comprises fixed monetary remuneration and a performance-related variable component, as well as 
standard incidental payments (reimbursement of out-of-pocket expenses, insurance premiums, com-
pany car). The variable remuneration components are linked to the group’s success and its EBT. EBT is 
calculated based on IFRS principles. A special payment was made in 2008 / 2009 for the acquisition 
of a strategic partner. 

In fiscal year 2008 / 2009, Jörg Schubert was the CEO and Uwe Pfeiffer was the CFO in KROMI Logistik 
AG‘s Managing Board. The total remuneration for the Managing Board members totaled EUR 629. 
Individual details on the remuneration of the members of the Managing Board, in particular person-
by-person information on the remuneration can be found in the notes.

The CEO has the right to extraordinary termination of his employment agreement if a shareholder 
amasses more than 50 % of voting rights from all of the issued shares of the company for the first 
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time. If this right of termination is exercised, the CEO will receive a settlement in the amount of the re-
muneration that he would have received through to the expiration of the regular term of his contract, 
discounted at a rate of 10 % per year.

Remuneration of members of the Supervisory Board

The members of the Supervisory Board receive fixed annual remuneration for their activities. The 
Chairman of the Supervisory Board receives double the standard remuneration for Supervisory Board 
members. In fiscal year 2008 / 2009, the total remuneration for members of the Supervisory Board 
totaled EUR 40 thousand. Details of the Supervisory Board’s remuneration can be found in the notes. 

Information within the meaning of Section 315 (4) of the Handelsgesetzbuch (HGB 
– German Commercial Code)

The company‘s subscribed capital totals EUR 4,124,900.00. It comprises 4,124,900 no-par value 
bearer shares.   

All of the shares are ordinary shares and carry an equal participating interest in the company‘s 
share capital. It is not intended to have various share categories. A total of 374,900 shares from the 
company’s capital increase, which was entered in the commercial register on June 18, 2009, carry 
profit participation rights from fiscal year 2009 / 2010. One share grants the holder to one vote at the 
General Meeting.

There are the following direct and indirect participating interests in the company‘s capital that exceed 
10 % of voting rights, including the notices received by the company until the management report had 
been finally compiled within the meaning of Section 15a of the WpHG.

Number of 
votes

Percentage 
of all votes

Of which allocation 
according to Section 22 (1) 
of the Wertpapierhandels-

gesetz (WpHG – German 
Securities Trading Act)

Percentage held by:

1 Jörg Schubert 1,413,006 34.26 % 34.18 %

2, 3, 4,
Schubert 

Ver - 
mögensver-
waltung KG 15.71 %

2 Schubert & Caro Beteiligungs 
GmbH & Co. KG 1,110,013 26.91 % 26.91 %

3 Tarpenring 11 Vermögensverwal-
tungs GmbH 1,290,013 31.27 % 26.91 % 2 31.27 %

4 Caro & Schubert Vermögensver-
waltungsgesellschaft mbH 1,290,013 31.27 % 31.27 % 2.3 31.27 %

5 KROMI Beteiligungsgesellschaft 
mbH 720,000 17.45 % 17.45 %

Mr. Jörg Schubert lives in Quickborn. All of the other shareholders named in the above table have 
their registered office or place of residence in Hamburg, Federal Republic of Germany.
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As far as the Managing Board is aware, there are no restrictions relating to voting rights or the transfer 
of shares, including from agreements between shareholders.

The appointment and dismissal of members of the Managing Board is based on Section 84 of the 
Aktiengesetz (AktG – German Public Limited Companies Act) and Article 6 of KROMI Logistik AG‘s  
articles of incorporation. These stipulate that the Supervisory Board is responsible for appointing 
and dismissing Managing Board members. The Managing Board comprises one or several persons. 
The Supervisory Board determines the number of members of the Managing Board. 

The company‘s articles of incorporation can only be changed by a resolution by the General Meeting 
within the meaning of Section 179 of the AktG. According to Article 21 of the articles of incorporation, 
the Supervisory Board is authorized to make changes to the articles of incorporation that only affect 
its wording. 

The Managing Board may only issue new shares based on resolutions by the General Meeting. By way 
of a resolution by the General Meeting on January 16, 2007, the Managing Board was authorized for 
the period through to January 15, 2012, subject to the consent of the Supervisory Board, to increase 
the share capital of the company by up to a total of EUR 1,750,000 through one or more issues of 
new no-par value bearer shares against cash or non-cash contributions (Authorized Capital). After 
partial utilization of the authorized capital by way of a resolution by the Managing Board on June 17, 
2009, with the approval of the Supervisory Board on the same date, the authorized capital now totals  
EUR 1,375,100.00. 

Shareholders are to be granted subscription rights. However, the Managing Board is authorized, with 
the approval of the Supervisory Board, to exclude shareholders’ subscription rights in the following 
cases:

I. To balance out fractional amounts;

II. To grant subscription rights to the holders of convertible bonds and / or bonds with warrants 
and / or profit participation certificates to the extent that these would be due to these holders af-
ter exercising their conversion or option rights of after fulfillment of their conversion obligation;

III. When issuing new shares against non-cash contributions;

IV. When issuing shares against cash contributions, to the extent that the issuing price per share 
is not significantly lower than the stock market price of the shares already listed on the date the 
shares are issued, and the number of shares issued in this manner together with the number of 
own shares that were sold during the term of the authorization to exclude subscription rights and 
the number of shares that could result from the exercise of option and / or conversion rights or 
the fulfillment of conversion obligations from option bonds and / or bonds with warrants and / or 
profit-participation certificates, does not exceed 10 % of the share capital.
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The Managing Board is authorized, with the consent of the Supervisory Board, to define the content 
of share rights, the details of the capital increase and the conditions of the share issue, in particular 
the issuing amount.

By way of a resolution by the General Meeting on December 9, 2008, the company was authorized to 
acquire treasury shares of up to 10 % of its share capital at that time up to June 8, 2010. Together with 
other shares which may have been acquired for other reasons and which are held by the company 
or which are to be allocated to it within the meaning of Sections 71a et seq. of the AktG, the shares 
acquired as a result of this authorization may not, at any time, exceed 10 % of the share capital. 
Treasury shares may be acquired via the stock exchange or using a public offer to buy made to all 
shareholders. The compensation when acquiring the shares (without incidental acquisition costs) 
may not be more than 10 % higher or lower than the average share price (closing price of KROMI 
Logistik shares in XETRA trading or a comparable successor system on the Frankfurt Stock Exchange) 
on the last three days of trading prior to the undertaking to acquire shares or, in the case of a public 
offer to buy, prior to the day the offer is published. If the volume of the offered shares exceeds the 
intended buy-back volume in a public offer to buy, the purchased amount must be proportionate to 
the shares offered in each case. Preferred acceptance of low numbers of shares of up to 100 shares of 
the company offered for acquisition per shareholder can be prescribed.

The resolution authorizes the Managing Board, with the approval of the Supervisory Board, to sell 
the acquired shares via the stock exchange, via an offer to all shareholders, or against non-cash 
compensation excluding shareholders‘ subscription rights for the purpose of acquiring companies 
or participating interests in companies. In addition, the Managing Board is authorized to sell the 
shares against cash compensation, excluding shareholders‘ subscription rights, if the purchase 
price is not significantly lower than the stock market price of the shares at the time of the sale. This 
authorization may only be used if it can be ensured that the number of shares to be sold as a result of 
this authorization, together with shares from authorized capital excluding shareholders‘ subscription 
rights that are issued within the meaning of Section 186 (3) sentence 4 of the Aktiengesetz (AktG – 
German Public Limited Companies Act), do not exceed 10 % of the share capital which exists when the 
shares are issued or sold.

Moreover, the Managing Board is authorized to withdraw the shares acquired as a result of this 
authorization without further resolutions by the general meeting and to reduce the share capital 
by the amount due to the withdrawn shares. The Managing Board can withdraw the shares using a 
simplified method without reducing the share capital, with the result that the proportion of the other 
shares in the share capital increases as a result of the withdrawal. If the shares are withdrawn using 
the simplified method without reducing the share capital, the Managing Board is authorized to adjust 
the number of shares in the Articles of Incorporation.

The authorization to acquire, re-sell and withdraw own shares can be exercised in whole or in part, on 
one or on several occasions in each case. 
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The company has not concluded any agreements that are subject to the condition of a change in 
control as a result of an acquisition offer.

Please see the remuneration report for information on the CEO‘s extraordinary right of termination.

Hamburg, September 11, 2009

KROMI Logistik AG

Jörg Schubert Uwe Pfeiffer
Chief Executive Officer Chief Financial Officer
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Consolidated balance sheet

According to IFRS as of June 30, 2009

Assets Notes June 30, 2009 June 30, 2008

Non-current assets
Intangible assets 4.1.1. 189 158

Finance lease assets 4.1.1. 363 716

Other property, plant and equipment 4.1.1. 925 471

Investments in affiliated companies 4.1.2. 4 0

Other non-current assets 4.1.3. 945 770

Total non-current assets 2,426 2,115
Current assets

Inventories 4.2.1. 8,209 9,685

Trade receivables 4.2.2. 6,027 7,514

Receivables due from parent, subsidiaries and associates 4.2.3. 7 0

Other current receivable 4.2.4. 515 371

Income tax receivables 4.2.5. 377 1

Cash and cash equivalents 4.2.6. 10,937 6,028

Total current assets 26,072 23,599
28,498 25,714

In EUR thousand (unless otherwise stated)

Equity and liabilities Notes June 30, 2009 June 30, 2008

Equity
Subscribed capital 4.3.1. 4,125 3,750

Share premium 4.3.2. 15,999 12,663

Retained earnings 4.3.3. 1,007 7

Net retained profits 2,975 3,942

Currency translation 4.3.4. -1 6

Total equity 24,105 20,368
Total non-current liabilities

Provisions for pensions and other post employment benefits 4.4.1. 1,064 932

Finance lease liabilities 4.4.2. 20 144

Deferred taxes 4.4.3. 44 41

Total non-current liabilities 1,128 1,117
Current liabilities

Income tax liabilities 4.5.1. 317 436

Trade payables 4.5.2. 2,269 2,817

Finance lease liabilities 4.5.3. 198 374

Other current liabilities 4.5.4. 481 602

Total current liabilities 3,265 4,229
28,498 25,714

In EUR thousand (unless otherwise stated)



46 | KROMI Annual Report 2008 / 2009

Consolidated balance sheet | Consolidated income statement | Consolidated cash flow statement 
Consolidated statement of changes in equity | Consolidated notes for fiscal year 2008 / 2009  
Responsibility statement  |  Auditors’ opinion

To our shareholders Management report Financial statements

Consolidated income statement

According to IFRS from July 1, 2008 to June 30, 2009

Notes Jul 1, 2008 to  
Jun 30, 2009

Jul 1, 2007 to  
Jun 30, 2008

Revenue 5.1. 34,935 40,115

Other operating income 5.2. 799 789

Cost of materials 5.3. 25,675 29,134

Staff costs 5.4. 5,250 4,447

Depreciation / amortisation 4.1.1. 537 493
Other operating expenses 5.5. 4,354 3,459

Profit from operations -82 3,371

Finance costs 5.6. 121 154

Other financial income 5.7. 247 244
Profit before tax 44 3,461

Income taxes 5.8. 11 1,204

Company net profit for the year 33 2,257

Earnings per share 11.

Company net profit for the year in EUR 32,630 2,256,891

Number of shares (weighted average for the fiscal year) 3,763,352 3,750,000
Earnings per share in euros (basic and diluted) 0,01 0,60

In EUR thousand (unless otherwise stated)
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Consolidated cash flow statement 

According to IFRS from July 1, 2008 to June 30, 2009

Jul 1, 2008 to  
Jun 30, 2009

Jul 1, 2007 to  
Jun 30, 2008

Cash flow from operating activities

Consolidated earnings before interest and taxes (EBIT) -82 3,371

Adjustments for:

+ Amortization / depreciation 537 493

– Increase in other non-current receivables -175 -238

+ Increase / decrease in provisions for pensions (without interest share) 75 114

– Change in net current assets 2,141 -3,700

+ Interest received 247 244

– Interest paid -65 -76

– Income tax paid -485 -381

Net cash from operating activities 2,193 -173

Cash flow from investing activities

– Payments for loans to affiliated companies -4 0

– Payments for the acquisition of non-current assets -610 -162

Net cash used in investing activities -614 -162

Cash flow from financing activities

+ Proceeds from capital increase (net proceeds from the issue) 3,693 0

– Payments for the repayment of lease liabilities -356 -509

Net cash used in financing activities 3,337 -509

Cash change in cash and cash equivalents 4,916 -844

+ Exchange-rate related change in cash and cash equivalents -7 6

+ Cash and cash equivalents - start of period 6,028 6,866

Cash and cash equivalents – end of period 10,937 6,028

In EUR thousand (unless otherwise stated)

For information on the cash flow statement please refer to Section 10 of the notes.
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Consolidated statement of changes in equity

Consolidated financial statements as of June 30, 2009

Subscribed 
capital

Share  
premium

Retained 
earnings

Net retained 
profits

Currency 
translation Equity

Balance as of Jul 1, 2007 3,750 12,663 7 1,685 1 18,106

Foreign currency translation 
Consolidated subsidiary – – – – 5 5

Consolidated net income – – – 2,257 – 2,257

June 30, 2008 / July 01, 2008 3,750 12,663 7 3,942 6 20,368

Addition to reserves – – 1,000 -1,000 – 0

Cash capital increase

Proceeds from the issue 375 3,374 – – – 3,749

Transaction costs – -56 – – – -56

Deferred taxes on  
transaction costs – 18 – – – 18

Foreign currency translation 
Consolidated subsidiaries – – – – -7 -7

Consolidated net income – – – 33 – 33

Balance as of June 30, 2008 4,125 15,999 1,007 2,975 -1 24,105

In EUR thousand (unless otherwise stated)



KROMI Annual Report 2008 / 2009 | 49

Consolidated balance sheet | Consolidated income statement | Consolidated cash flow statement 
Consolidated statement of changes in equity | Consolidated notes for fiscal year 2008 / 2009
Responsibility statement  |  Auditors’ opinion

To our shareholders Management report Financial statements

1. Introduction

KROMI Logistik AG, hereinafter also referred to as the “company“, works in the retail and sale of cutting 
tools and the associated services. The company mostly focuses on customers in the machining metal-
working segment who have a high requirement for tools. These include, in particular, automotive 
suppliers, companies in the aviation sector and companies in the general engineering segment.

The company has its registered office at Tarpenring 11, 22419 Hamburg, Germany.

2. Information on the principles and methods for the consolidated financial 
statements

2.1. Basics

KROMI Logistik AG has prepared consolidated financial statements according to the internationally 
recognized principles of International Financial Reporting Standards (IFRS) as of June 30, 2009 and 
has applied all of the International Accounting Standards (IAS) and IFRS passed by the International 
Accounting Standards Board (IASB) prior to June 30, 2009, to the extent that these had been endorsed 
by the European Commission and published in the Official Gazette of the European Union before 
these consolidated financial statements were published and for which application is mandatory 
(exceptions see Note 2.3.). 

The consolidated financial statements have been prepared based on historical cost. The reporting 
currency is the Euro. The figures in the consolidated financial statements are mostly presented in 
thousands of Euros (EUR thousand) and have been rounded. The financial statements of subsidiaries 
for which the functional currency is not the euro were translated to euros by translating the financial 
statements prepared in local currencies at historical or average rates of exchange or the rate of exchange 
on the balance sheet date. 

The accounting and valuation and the explanations and notes in the IFRS consolidated financial 
statements for the fiscal year to June 30, 2009 are based on the same accounting and valuation methods 
that were used in preparation of the IFRS consolidated annual financial statements to June 30, 2008.

The conditions of Article 4 of the European Parliament‘s Regulation no. 1606 / 2002 in connection 
with Section 315a of the Handelsgesetzbuch (HGB – German Commercial Code) for exemption from 
the requirement to prepare consolidated financial statements according to the German Commercial 
Code have been fulfilled. All of the notes and information that are required according to Section 315a 
of the HGB that go beyond the requirements of the IASB to achieve comparability with consolidated 
financial statements prepared according to the German Commercial Code were included.

Consolidated notes for fiscal year 2008 / 2009
from July 1, 2008 to June 30, 2009
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The consolidated financial statements have been prepared based on the going concern principle.

The balance sheet is classified according to maturities in line with IAS 1. The consolidated income 
statement was prepared according to the total cost (type of expenditure) method. In order to improve 
the clarity of presentation, consolidated balance sheet items and consolidated income statement 
items are summarized and discussed in the notes to the consolidated financial statements.

2.2. Application of IFRS

Accounting and valuation methods that differ from the German Commercial Code are used in the 
consolidated financial statements. The key differences between IFRS and HGB with regard to the 
KROMI Group‘s accounting relate to the following issues in particular:

 Goodwill is not subject to scheduled amortization but is assessed solely on the basis of impairment 
testing (IAS 36). Goodwill is subject to extraordinary write-downs if required.

 In the case of other provisions, under IFRS there is a stronger focus on the presence of an outflow 
of funds being more likely than not than under HGB accounting, which uses the principle of 
prudence. No provisions for expenses are formed. Non-current provisions are carried at their cash 
value (IAS 37).

 According to the HGB, provisions for pensions are measured at their “Teilwert“ (cost) according to 
Section 6a of the Einkommenssteuergesetz (EStG – German Income Tax Act). According to IFRS, 
the actuarial valuation of provisions for pensions is based on the projected unit credit method 
stipulated by IAS 19 for pension commitments. During this process, future increases in salaries 
and pensions are taken into account as well as the pensions and commitments known on the 
balance sheet date. The company nets any actuarial gains and losses inherent in the system, 
recognizing these in income according to IAS. Calculations are based on actuarial principles 
based on biometric information.

 The costs directly linked to the issue of new shares as part of the capital increase are ongoing 
expenses under HGB. Under IFRS, the costs incurred in procuring equity are deducted from the 
equity accruing to the company on the date new shares are issued.

 Deferred taxes are recorded according to the liability method and thus also take into account 
so-called quasi-permanent differences. IFRS does not offer an option for carrying deferred tax 
assets – to the extent that the conditions mean that it is probable that these will be taken up when 
the difference is reversed in the form of taxable gains. Carrying deferred taxes on losses carried 
forward is mandatory, and reasonable value allowances must be taken into account.
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2.3. Accounting standards applied ahead of time

In its consolidated financial statements, KROMI Logistik AG has applied all of the IAS / IFRS passed by 
the IASB by June 30, 2009 to the extent that these had been endorsed by the European Commission 
and published in the Official Gazette of the European Union before the consolidated financial 
statements were published and for which application was already mandatory. IFRS 8 was used for 
the first time in fiscal year 2007 / 2008. IFRS „Operating Segments“, which replaces the previous 
IAS 14 „Segment Reporting“ includes new requirements for the presentation of segment reporting. 
According to IFRS 8, segment reports are to be prepared using the so-called management approach. 
This approach demands that delimitation of the segments and the notes on the segments are based 
on the information used by management for allocating resources and assessing the performance 
of the company‘s units. Use of IFRS 8 is also mandatory for fiscal years that start on or after  
January 1, 2009, however it can already be applied on a voluntary basis.

In addition, the following standards were passed by the IASB and the following interpretations were 
passed by the IFRIC, however these were not applied in the consolidated financial statements as 
of June 30, 2009 as these have not yet been endorsed by the European Commission, or for which 
application is only mandatory in subsequent fiscal years:

 IFRS 1 – First-time adoption of IFRS (Amendment – “Acquisition costs of a participating interest in 
a subsidiary, jointly-controlled entity or associated company”)*  

 IFRS 1 First-time adoption of IFRS (Revised 2008)*****  

 IFRS 2 Share-based payment (Amendment – Vesting conditions and cancellations)* 

 IFRS 3 Business combinations (Revised 2008)**** 

 IFRS 7 Financial instruments (Amendment - “Improvements to information on financial 
instruments”)***** 

 IAS 1 Presentation of Financial Statements (Revised 2007)  

 IAS 1 Presentation of financial statements (Amendment – “Puttable financial instruments and 
obligations arising on liquidation”)* 

 IAS 19 Employee benefits (Amendment – “The limit of a defined benefit asset, minimum funding 
requirements and their interaction”)*** 

 IAS 23 Borrowing costs (Revised 2007)*  

 IAS 27 Consolidated and separate financial statements (Amendment – “Acquisition costs of a 
participating interest in a subsidiary, jointly-controlled entity or associated company”)* 

 IAS 27 Consolidated and Separate Financial Statements (IFRS) (Revised 2008)****

* Application of this standard / IFRIC is mandatory for fiscal years starting on or after January 1, 2009.

** Application of this IFRIC is mandatory for fiscal years starting on or after October 1, 2008.

*** According to Article 2 of the EU directive, this IFRIC must be applied at the latest for fiscal years starting on or after December 31, 2008. 

***** Application of this standard / IFRIC is mandatory for fiscal years starting on or after July 1, 2009.

***** Not yet endorsed by the EU.
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 IAS 32 Financial instruments (Amendment – “Puttable financial instruments and obligations 
arising on liquidation”)* 

 IAS 39 Financial instruments (Amendment – “Qualifying underlying transactions”)*****

 IAS 39 Financial instruments (Amendment – “Embedded derivatives”)*****

 IFRIC 9 Reassessment of Embedded Derivatives (Amendment – “Embedded derivatives)***** 

 IFRIC 14 The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their 
Interaction*** 

 IFRIC 15 Agreements for the Construction of Real Estate*  

 IFRIC 16 Hedges of a Net Investment in a Foreign Operation** 

 IFRIC 17 Distribution of Non-cash Assets from Customers****

 IFRIC 18 Transfers of Asset from Customers*****

 Improvements to IFRS*

KROMI only applies these standards and interpretations when application is mandatory. According 
to current estimates, their future application will not have any material impact on the presentation of 
the group‘s net worth, financial position and results of operations.

2.4. Principles of consolidation, group of consolidated companies

The consolidated financial statements include subsidiaries that are under KROMI Logistik AG‘s legal 
or de facto control. This type of control within the meaning of IAS 27 is present if it is possible to 
determine the company‘s financial and business policy and obtain benefits from its activities.

The group of consolidated companies includes the financial statements of

 KROMI Logistik AG, Hamburg, the group‘s parent company, 

 KROMI Slovakia s.r.o., Prievidza, a wholly-owned Slovakian company and

 KROMI CZ s.r.o., Liberec, a wholly-owned Czech company as well as

 KROMI Logistica do Brasil Ltda, Joinville, a Brazilian company in which the company holds a 99 % 
interest.

By way of a notarized contract dated August 15, 2008, KROMI Logistik AG formed the wholly owned 
subsidiary KROMI Logistica do Brasil Ltda. with nominal equity of EUR 400.00 thousand (translated). The 
company was fully consolidated for the first time in fiscal year 2008 / 2009.

* Application of this standard / IFRIC is mandatory for fiscal years starting on or after January 1, 2009.

** Application of this IFRIC is mandatory for fiscal years starting on or after October 1, 2008.

*** According to Article 2 of the EU directive, this IFRIC must be applied at the latest for fiscal years starting on or after December 31, 2008. 

***** Application of this standard / IFRIC is mandatory for fiscal years starting on or after July 1, 2009.

***** Not yet endorsed by the EU.
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* Application of this standard / IFRIC is mandatory for fiscal years starting on or after January 1, 2009.

** Application of this IFRIC is mandatory for fiscal years starting on or after October 1, 2008.

*** According to Article 2 of the EU directive, this IFRIC must be applied at the latest for fiscal years starting on or after December 31, 2008. 

***** Application of this standard / IFRIC is mandatory for fiscal years starting on or after July 1, 2009.

***** Not yet endorsed by the EU.

In addition, by way of a notarized contract dated May 26, 2009, KROMI Logistik AG formed the subsidiary 
KROMI Logistik Spain, S.L., in which it holds a 99 % interest. This was entered in the commercial register 
on July 29, 2009.

The financial statements of the German and foreign companies included in the consolidated financial 
statements were prepared as of the balance sheet date for the consolidated financial statements (June 
30) and are based on uniform accounting and valuation methods.

During the first-time consolidation of subsidiaries, the acquisition costs are compared with equity. The 
first-time consolidation of KROMI Logistica do Brasil Ltda. (total assets as of June 30, 2009: EUR 488 
thousand, revenues in the short fiscal period 2008 / 2009: EUR 66 thousand, earnings in 2008 / 2009:  
EUR -150 thousand, all before consolidation) did not result in any goodwill as a result of the new formation 
by the parent company.

Intra-group profits and losses, revenues, expenses and income are eliminated, as are receivables, 
liabilities and provisions between parent companies and subsidiaries. 

2.5. Currency translation

The reporting currency for the consolidated financial statements is the Euro, which is also the parent 
company‘s functional currency. The functional currency of KROMI Slovakia s.r.o. has been the Euro 
since January 1, 2009. The functional currency of KROMI CZ s.r.o. is the Czech Crown. The functional 
currency for Kromi Logistica do Brasil Ltda. is the Brazilian Real. The assets and liabilities of the 
subsidiary are translated to the reporting currency using the closing date on the respective balance 
sheet date. Equity is translated using the historical exchange rates. Items in the income statement are 
translated using average rates of exchange. Differences from currency translation are taken directly 
to equity and carried under a separate consolidated equity item. Please refer to the statement of 
changes in equity.

Currency translation differences in the individual financial statements and from the consolidation of 
receivables, liabilities, expenses and income resulted in income that is recognized in income totaling 
EUR 5 thousand (previous year: expense of EUR 3 thousand).

3. Summary of key accounting and valuation policies

3.1. Items in the consolidated balance sheet

Intangible assets acquired against payment, with the exception of goodwill, are measured at cost 
when they are acquired and are subject to scheduled straight-line amortization over their useful lives. 
These are exclusively assets with limited useful lives. The amortization of capitalized software licenses 
is based on a useful life of one to three years. The amortization rate is thus 33 % or 100 % p.a. 

Goodwill acquired against payment relates to the transfer of intangible assets from Tarpenring 
11 Vermögensverwaltungsgesellschaft mbH. Goodwill is not subject to scheduled amortization 
according to IAS 38, and is tested for impairment at least once per year. Each impairment is recognized 
immediately as an expense.
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Goodwill is tested for impairment based on forecast-based future cash flows for the cash-generating 
unit to which the goodwill is allocated. This forecast is based on a five-year horizon and includes 
5% growth after the detailed forecast period. The goodwill capitalized in the consolidated financial 
statements is tested for impairment at the level of KROMI Logistik AG. No goodwill was subject to 
impairment as a result of impairment testing.

Expenses for research and development activities that can be capitalized according to IAS 38 were not 
incurred during the period under review. 

Property, plant and equipment is carried at cost from the date it is acquired and is subject to straight-
line depreciation over its useful life. Assets from finance leases are carried at their fair value or 
the lower cash value of the minimum leasing payments and are subject to scheduled straight-line 
depreciation over their useful lives.

Scheduled depreciation is measured based on the following estimated useful lives:

Useful life Depreciation rate

Assets from finance leases 3 - 5 years 20 % - 33 %

Operating and office equipment 1 - 10 years 10 % - 100 %

The interests in associated companies includes interests in non-consolidated subsidiaries. These are 
measured at cost on their date of acquisition and are reviewed for impairment on the balance sheet 
date. Impairment is recognized in income. Impairment is tested based on estimated future cash flows 
derived from the forecast. No write-downs were performed as a result of impairment testing. 

Other non-current receivables exclusively include the re-insurance policies concluded to finance 
the pension commitments made. These do not constitute qualified insurance policies. These are 
measured at the fair value of the re-insured assets according to IAS 19.104A. Calculations are based 
on actuarial surveys based on biometric information. The anticipated income is carried under other 
operating income. Actuarial gains and losses are fully recognized in profit and loss under other 
operating income or other operating expenses.

Stocks of merchandise are carried under inventories. Inventories are carried at cost, if necessary 
taking into account a lower net realizable value on the balance sheet date.

Trade receivables are carried at amortized cost, which as a rule corresponds to their face values, 
taking into account all recognizable risks. Individual write-downs are formed for the individual 
identifiable risks.

Risks are estimated by the Managing Board, assuming the future cash flow from the respective 
balance sheet item that is anticipated on the date the financial statements are prepared. If payments 
are regarded as being unlikely, this risk is taken into account via percentage reductions (individual 
write-downs). The Managing Board believes that the write-downs formed provide sufficient cover 
for the existing risks. It is not possible to either estimate or state a bandwidth of probabilities of 
occurrence and risks.
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Other current receivables, receivables from associated companies and income tax receivables are 
carried at amortized cost, which as a rule corresponds to their nominal values, taking any lower value 
on the balance sheet date into account.

The acquisition of an asset is recorded as soon as the economic ownership has been transferred to 
the company. Assets are derecognized as soon as economic ownership has been transferred to the 
acquiring party or a final and certain loss of value has occurred.

Financial assets, which are neither overdue nor impaired are all unimpaired

Cash and cash equivalents are carried at their nominal amounts.

Deferred taxes are formed according to the requirements of IAS 12. Deferred tax assets and liabilities 
are to be carried for temporary differences that result from differences in the carrying amounts for 
assets and liabilities between the IFRS financial statements and the respective tax base. Deferred 
taxes are calculated based on future national tax rates for the respective temporary differences. The 
temporary differences are due exclusively to KROMI Logistik AG. The corporation tax for domestic 
companies in Germany totaled 15.0 % in fiscal year 2007 / 2008. The solidarity surcharge is 5.5 % of 
the amount of corporation tax charged. The company‘s average trade tax rate totals approximately 
16.5 %. After tax rates have been compounded, a lump-sum tax rate of 32.0 % is applied to calculate 
the deferred tax assets.

A differentiation is made between tax claims (deferred assets) and tax liabilities (deferred liabilities). 
As a rule, under IAS 1.70 these are non-current. Deferred tax assets resulting from tax losses carried 
forward are capitalized to the extent that it is probable that there will be a tax result in the foreseeable 
future against which the tax losses carried forward can be offset.

Subscribed capital is carried at its nominal amount. Payments and contributions by shareholders that 
exceed the subscribed capital are carried under the share premium. The costs of obtaining equity are 
carried as a deduction from equity (netted with the share premium), net of any associated income tax 
benefits, according to IAS 32.35.

In accordance with IAS 37, provisions are formed for all recognizable obligations to third parties for 
which it is probable that fulfillment of the obligations will lead to an outflow of resources and for 
which a reliable estimate of the amount of the obligation can be made. If the amount and occurrence 
of the obligation are sufficiently certain, these are carried under liabilities. As a result, no provisions 
were required in fiscal year 2008 / 2009.

Liabilities are carried at amortized cost taking the effective interest rate method into account. As 
a rule this corresponds to the repayment amount. Liabilities from finance leases are carried at the 
carrying amount of the assets at the start of the lease. The lease payments are broken down into an 
interest and a redemption component, with the redemption component reducing the liability from the 
finance lease.
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Financial liabilities are recorded as soon as the event that results in the liability has occurred. Financial 
liabilities are derecognized as soon as the liability has been fully redeemed or if it is certain that it is 
no longer likely to be taken up.

Financial liabilities in the KROMI Group are exclusively allocated to the categories „Loans and 
receivables“ and „Financial liabilities carried at amortized cost“ according to IAS 39.

3.2. Recognition of revenues and expenses

Income from the sale of merchandise and the provision of services is carried under revenues. As a 
rule, revenues are recognized from merchandise when the goods are delivered to the customer. To the 
extent that goods are delivered when customers remove merchandise from the KTC dispensers (KROMI 
Tool Center, comprising a service desk and tool dispenser unit) installed at customers‘ facilities, 
revenues are recognized when the customers remove the merchandise. Income from services is 
recognized when the respective service is performed. Revenues are measured in the amount of the 
income received. 

Cost of materials is recognized as soon as the merchandise is sold or written off due to zero value. 
Materials are measured in the amount of the original purchase prices. Amortization / depreciation 
of non-current assets and receivables is recognized as soon as the reduction in value has occurred. 
Scheduled amortization / depreciation is calculated based on useful lives, receivables are written 
down based on the anticipated loss of the receivable. Other expenses are recorded as soon as the 
service has been rendered. These are measured in the amount of the agreed compensation.

3.3. Employee benefits from pension plans

If there are defined-benefit plans for employees, these are structured as a direct commitment. As 
a result, no assets are removed from the balance sheet, but rather the existing benefit obligations 
that have been accrued on a pro-rata basis on the balance sheet date are carried at their cash values 
as provisions on the balance sheet. The benefit commitment on the balance sheet date is measured 
using actuarial principles and the projected unit credit method. In this method, not only the acquired 
entitlements that are known on the balance sheet date, but also future expected pension increases 
and employee fluctuation are taken into account. Calculations are based on actuarial surveys based 
on biometric information according to the Heubeck mortality tables 2005G. Actuarial gains / losses 
are recognized in profit and loss in full in the year in which they arise. The ongoing past service cost 
and the actuarial gains / loses are carried as personnel expenses, the interest portion is carried as 
financial expenses.
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3.4. Borrowing costs

Borrowing costs are carried as expenses and are not included in the measurement of 
inventories.

3.5. Currency translation

There were only minor amounts of liabilities in foreign currency on the balance sheet dates. There was 
no consideration of changes in exchange rates within the meaning of IAS 21 due to materiality.

3.6. Contingent liabilities

Contingent liabilities as defined by IAS 37 are stated in the notes to the consolidated financial 
statements to the extent that the outflow of resources is not probable or the amount of the obligation 
cannot be reliably determined.

3.7. Estimates and assumptions

The preparation of consolidated financial statements demands the use of estimates and assumptions 
that impact the amounts carried in the consolidated financial statements and the information provided 
in this regard. Although these estimates have been made according to the best of the Managing 
Board‘s knowledge, actual results may differ from these estimates. 

When applying accounting and valuation policies in the group, the management made the following 
estimates that have a material effect on the amounts in the consolidated financial statements:

On the balance sheet date, there were individual write-downs for trade receivables totaling EUR 961 
thousand and write-downs for inventories totaling EUR 403 thousand. Management believes that 
existing risks are thus sufficiently covered.

3.8. Events after the reporting date

After the balance sheet date on June 30, 2009, KROMI Logistik AG acquired the office property in 
Tarpenring 7 that it had previously rented via a notarized contract dated July 21, 2009, for a purchase 
price of EUR 1,375 thousand. KROMI acquired this property to secure the company’s future need for 
premises at its previous location over the long term. 
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4. Notes to individual items in the consolidated balance sheet

4.1. Non-current assets

4.1.1. Intangible assets, assets from finance leases and other property, plant and equipment

The gross acquisition costs and accumulated amortization / depreciation changed as follows in the 
year under review and in the previous year:

           Intangible assets
Assets from  

finance leases

Other property, 
plant and  

equipmentin EUR thousand Goodwill Other

Acquisition costs on July 1, 2008 150 33 929 2,299

Additions 0 42 59 568

Disposals 0 0 0 0
Reclassifications 0 0 -434 434

Acquisition costs on  
June 30, 2009 150 75 554 3,301

Amortization / depreciation on  
July 1, 2008 0 25 213 1,828

Additions 0 11 227 299

Disposals 0 0 0 0

Reclassifications 0 0 -249 249

Amortization / depreciation on 
June 30, 2009 0 36 191 2,376

Carrying amount on July 1, 2008 150 8 716 471

Carrying amount on  
June 30, 2009 150 39 363 925

           Intangible assets
Assets from  

finance leases

Other property, 
plant and  

equipmentin EUR thousand Goodwill Other

Acquisition costs on July 1, 2007 150 28 944 1,662

Additions 0 5 544 157

Disposals 0 0 0 -79

Reclassifications 0 0 -559 559

Acquisition costs on  
June 30, 2008 150 33 929 2,299

Amortization / depreciation on  
July 1, 2007 0 12 235 1,405

Additions 0 13 266 214

Disposals 0 0 0 -79

Reclassifications 0 0 -288 288

Amortization / depreciation on 
June 30, 2008 0 25 213 1,828

Carrying amount on July 1, 2007 150 16 709 257

Carrying amount on  
June 30, 2008 150 8 716 471
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Intangible assets include software in the amount of EUR 39 thousand, which is used for the operation 
of the server and the PC systems. In addition, goodwill is carried in the amount of EUR 150 thousand 
from the acquisition of intangible assets from Tarpenring 11 Vermögensverwaltungsgesellschaft 
mbH. According to IAS 38, goodwill is not subject to scheduled amortization, and no impairment was 
recorded.

Assets from finance leases relates to the carrying amounts of the merchandise dispensers (KTC 
dispensers) installed at customers’ facilities. The KTC dispensers carried are financed via finance 
leases. After the end of the basic rental period, which is generally 24 months, the KTC dispensers are 
acquired at a previously agreed remaining purchase price and are reclassified to other property, plant 
and equipment at their residual carrying amount as property owned under civil law. The ownership 
under civil law of the KTC dispensers remains with the lessor until these are acquired. On the balance 
sheet date, the company had civil law ownership rights or economic ownership rights to 87 control 
panels (June 30, 2008: 77) and 273 tool cabinets (June 30, 2008: 252). For further details see note 6. 
(Leasing).

Other property, plant and equipment relates to the general office equipment, including office furniture, 
computers and vehicles as well as the KTC dispensers owned by the company under the civil code.

4.1.2. Investments in affiliated companies

Breakdown:

in EUR thousand June 30, 2009 June 30, 2008

KROMI Logistik Spain S.L. – Capital contribution – 4 0

4 0

KROMI Logistik Spain S.L. was first registered in the commercial register on July 29, 2009 (see Note 
2.4). The payment for the capital contribution to a trustee account was already made prior to the 
balance sheet date.

4.1.3. Other non-current receivables

This item exclusively comprises the re-insurance concluded to finance the pension commitments 
made. These do not constitute qualified insurance policies within the meaning of IAS 19. These 
changed as follows during the fiscal year:

Present value of assets

in EUR thousand June 30, 2009 June 30, 2008

Cash and cash equivalents at start of period 770 532

Expected return 26 16

Contributions paid by employer 177 173

Balance at end of period (expected) 973 721

Actual return -2 -7

Expected return 26 16

Actuarial gains (+) / losses (-) resulting and amortized during  
the period -28 -23

Acquisition of re-insurance policies 0 72

Balance at end of period (actual) 945 770
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The income expected from the insurance policies totals 3.0 % p.a. (previous year: 4.0 % p.a.).

The present value of the re-insurance and the adjustments based on past experience changed as 
follows:

in EUR thousand June 30, 2009 June 30, 2008 June 30, 2007 June 30, 2006
Dec. 31, 

 2005

Present value of re-insurance 945 770 532 59 45

Actuarial gains (+) / losses (-) 
resulting and amortized during 
the period -28 -23 -5 3 -8

4.2. Current assets
4.2.1. Inventories

The carrying amount relates to the stocks of merchandise on the respective balance sheet date, which 
is identified either via a one-off or an ongoing inventory.

On the balance sheet date, inventories totaled EUR 8,209 thousand (previous year: EUR 9,685 
thousand). Write-downs for inventories carried as an expense in the fiscal year totals EUR 311  
thousand (previous year: EUR 198 thousand). 

4.2.2. Trade accounts receivable

Breakdown:

in EUR thousand June 30, 2009 June 30, 2008

Receivables - Germany 5,313 5,515

Receivables - rest of world (invoiced in EUR) 1,675 2,262

Less write-downs -961 -263

6,027 7,514

Trade receivables mostly relate to receivables from customers from the delivery of goods and the 
provision of services. Receivables do not bear income and are due within one year. The additions 
to the write-downs for trade receivables totaled EUR 698 thousand in the fiscal year (previous  
year: EUR 36 thousand). A material proportion of the write-downs in fiscal year 2008 / 2009 resulted 
from the insolvency of a key account in the automotive supply sector. Write-ups / write-downs changed 
as follows:
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Overview of due dates:

In EUR thousand
Individual  

write-downs
Write-downs  

(portfolio-based) Total

As of July 1, 2007 196 31 227 
Additions through profit and loss 0 67 67 

Utilization 0 31 31 

As of June 30, 2008 196 67 263 
Additions through profit and loss 714 51 765 

Utilization 0 67 67 

As of June 30, 2009 910 51 961 

Trade receivables were hedged in the amount of EUR 1,563 thousand on the balance sheet date via 
credit insurance. The deductible in the amount of a claim is 20 % to 30 %. 

The age structure of the trade receivables on June 30, 2009 was as follows:

In EUR thousand Thereof overdue and not written down

Trade re-
ceivables

Receiva-
bles as of 

June 30, 
2009

Thereof 
written 

down

There-
of not 

written 
down

Thereof 
not  

overdue

Up to 
three 

months

More 
than 

three and 
up to six 
months

More 
than six 
and up 

to twelve 
months

Up to 
twelve 

months
Total 

overdue

Germany 5,313 859 4,454 3,942 473 39 0 0 512
Rest of 
world 1,675 51 1,624 1,168 380 50 4 22 456

To June 
30, 2009 6,988 910 6,078 5,110 853 89 4 22 968

To June 
30, 2008 7,777 196 7,581 5,771 1,607 159 32 12 1,810

On the balance sheet date, receivables of EUR 968 thousand (previous year: EUR 1,810 thousand) 
were overdue and had not been written down.

4.2.3. Receivables from affiliated companies

Breakdown:

In EUR thousand June 30, 2009 June 30, 2008

KROMI Logistik Spain S.L. – Start-up account – 7 0

7 0

KROMI Logistik Spain S.L. was first registered in the commercial register on July 29, 2009 (see Note 2.4).

All receivables from associated companies are due within one year. No overdue items are included.
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4.2.4. Other current receivables

Breakdown:

In EUR thousand June 30, 2009 June 30, 2008

Value added tax 219 199

Creditors with debits 150 2

Prepaid expenses 78 131

Deferred bonus payments 43 0

Receivables from employees 12 17

Other 13 22

515 371

All other current receivables are due within one year. No overdue items are included.

4.2.5. Income tax receivables

Breakdown:

in EUR thousand June 30, 2009 June 30, 2008

Corporation tax prior year 232 1

Corporation tax current year 144 0

377 1

4.2.6. Cash and cash equivalents

Breakdown:

in TEUR June 30, 2009 June 30, 2008

Bayerische Hypo- und Vereinsbank AG, Munich, current account 4,866 126

Fixed-term deposit Bayerische Hypo- und Vereinsbank AG, Munich 3,007 1,500

Fixed-term deposit Hamburger Sparkasse AG, Hamburg 2,654 3,054

Hamburger Sparkasse AG, Hamburg, current account 199 4

Fortis Bank S.A. / N.V., German branch, Cologne, current account 98 153

Demand deposit, Fortis Bank S.A. / N.V., German branch, Cologne 0 1,100

Cash in hand and bank balances of KROMI Slovakia s.r.o. 54 35

Cash in hand and bank balances of KROMI CZ s.r.o. 31 24

Banco de Brasil S.A. 10 0

Interest deferrals 14 29

Cash in hand 4 3

10,937 6,028

Cash and cash equivalents are current deposits with original maturities of less than six months. From 
the management’s perspective, all of these funds are designated for fulfilling payment obligations and 
thus act as a liquidity reserve. Their function as a means of payment is adequately mapped by special 
features within the company.
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4.3. Equity

For details of the changes in equity please refer to the statement of changes in equity.

Breakdown:

in EUR thousand June 30, 2009 June 30, 2008

Subscribed capital 4,125 3,750

Share premium 15,999 12,663

Retained earnings 1,007 7

Net retained profits 2,975 3,942

Adjustment item from currency translation -1 6

24,105 20,368

4.3.1. Subscribed capital

KROMI Logistik AG‘s subscribed capital totaled EUR 4,124,900 on June 30, 2009 (previous year: EUR 
3,750,000). It comprises 4,124,900 no-par value bearer shares. All of the shares are ordinary shares 
and carry an equal participating interest in the company‘s share capital. It is not intended to have 
various share categories. One share grants the holder to one vote at the General Meeting.

By way of a resolution by the General Meeting on January 16, 2007, the Managing Board was  
authorized, subject to the consent of the Supervisory Board, for the period through to January 15, 
2012 to increase the share capital of the company by up to a total of EUR 1,750 thousand through  
one or more issues of new no-par value bearer shares against cash or non-cash contributions.

By way of a resolution by the Managing Board on June 17, 2009 with the approval of the Supervisory 
Board on the same day, the share capital was increased by EUR 374,900 to EUR 4,124,900 under 
partial use of the authorized capital 2007 entered on March 02, 2007. 

After the partial use, the authorized capital now totals EUR 1,375,100.

All of the interests had been paid in full on the balance sheet date.

4.3.2. Share premium

The share premium comprises a difference from the formation of the company (spin-off to start up on 
January 1, 2002) of EUR 10 thousand, to the extent that net assets at carrying amounts exceeded the 
nominal amount of the issued interests, as well as EUR 12,653 thousand from the premium from the 
issue of new shares as part of the IPO in March 2007 after deducting the costs of procuring equity 
within the meaning of IAS 32, as well as EUR 3,336 thousand from the premium from the issue of 
new shares as pat of the capital increase less the associated income tax relief, implemented after 
deducting the costs of procuring equity within the meaning of IAS 32, less the associated income tax 
relief.
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4.3.3. Retained earnings

Retained earnings relate to the adjustments from the first-time application of IFRS as of January 1, 
2002 totaling EUR 7 thousand and from the addition to other retained earnings of EUR 1,000 thousand 
from the previous year‘s profits as resolved by the General Meeting on December 8, 2009.

4.3.4. Adjustment item for currency conversion

The differences in the equity of the foreign subsidiary resulting from changes in the exchange rate 
between the date of first-time consolidation and the balance sheet date and the differences from the 
translation of the income statement are disclosed separately under the “Adjustment item for currency 
conversion“.

4.3.5. Information on capital management

KROMI Logistik AG pursues the objective of sustainably securing its capital over the long term, and 
generating a reasonable return on the capital employed. It actively pursues this objective by constantly 
monitoring its margins per customer and via additional KPIs. In so doing, the group‘s balance sheet 
equity is only used as a passive control ratio, whereas revenues and EBIT are used as active control 
ratios. The equity ratio as of the balance sheet date was 85 % (previous year: 79 %). 

4.4. Non-current liabilities

4.4.1. Provisions for pensions

This item relates to defined-benefit commitments for fixed pensions to five active employees.

The provision changed as follows during the fiscal year:

Target value of obligation

in EUR thousand June 30, 2009 June 30, 2008

Cash and cash equivalents at start of period 932 771

Current service cost 77 82

Interest expense 56 48

Expense for pension benefit 133 130

Balance at end of period (expected) 1,065 901

Actuarial gains (-) / losses (+) resulting and amortized during the 
period -1 -136

Acquisition of a pension obligation 0 167

Balance at end of period (actual) 1,064 932

The following actuarial assumptions were applied when calculating the provision:

 % p. a. June 30, 2009 June 30, 2008

Discount rate 6.00 6.00

Future pension increases 1.00 - 2.00 1.00 - 2.00

Anticipated employee fluctuation 4.50 4.50
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The present value of the defined benefit obligations and the adjustments based on past experience 
changed as follows:

in EUR thousand June 30, 2009 June 30, 2008 June 30, 2007 June 30, 2006 Dec. 31, 2005

Present value of the defined 
benefit obligation 1,064 932 771 128 151

Actuarial gains (-) / losses (+) 
resulting and amortized during 
the period -1 -136 -9 -39 34

A total of EUR 239 thousand were paid to statutory or state pension plans for defined contribution 
plans in fiscal year 2008 / 2009 (previous year: EUR 218 thousand).

4.4.2. Liabilities from finance leases

The non-current liabilities from finance leases relate to the liabilities on the respective balance sheet 
date from ongoing KTC lease agreements to the extent that these are to be qualified as finance leases 
and are only due after more than 12 months.

4.4.3. Deferred taxes

Deferred taxes result from temporary differences between the carrying amounts of assets and 
liabilities in the tax base and the carrying amounts in the IFRS financial statements.

Deferred taxes in connection with the difference in the carrying amounts of the pension commitments 
between IAS 19 and the Teilwert (cost) method according to Section 6a of the EStG did not change in 
fiscal year 2008 / 2009 compared to the previous year.

The other deferred tax liabilities result from a tax write-down for goodwill acquired at a fee.

in EUR thousand June 30, 2009 June 30, 2008

Provisions for pensions 36 36

Goodwill 8 5

44 41

The deferred taxes formed have a term of more than one year.

Income tax relief of EUR 18 thousand for transaction costs for the capital increase executed in fiscal 
year 2008 / 2009 was included in the share premium.
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4.5. Current liabilities

4.5.1. Liabilities from income taxes

Tax liabilities relate to the income taxes to be demanded by the German tax authorities for fiscal year 
2007 / 2008:

Breakdown:

in EUR thousand June 30, 2009 June 30, 2008

Corporation tax 147 172

Trade tax 170 264

317 436

4.5.2. Trade accounts payable

Deferrals based on the balance sheet date from deliveries of goods received are carried under trade 
payables. These are due for payment after the balance sheet date. Trade payables do not bear interest 
and are all due in one to three months.

4.5.3. Liabilities from finance leases

The current liabilities from finance leases relate to the liabilities on the respective balance sheet date 
from ongoing KTC lease agreements to the extent that these are to be qualified as finance leases and 
are due within 12 months.

4.5.4. Other current liabilities

Breakdown:

in EUR thousand June 30, 2009 June 30, 2008

Liabilities to employees 238 371

Tax liabilities 180 121

Liabilities for social security 17 12

Incidental payments for taxes 0 30

Other 46 68

481 602

All other current liabilities do not bear interest and are due within one year.
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5. Notes on the income statement

5.1. Revenues

During the period under review, KROMI Logistik AG sold goods and associated services. Revenues are 
broken down as follows:

in EUR thousand
July 1, 2008 

– June 30, 2009
July 1, 2007 

– June 30, 2008

Deliveries - Germany 25,050 29,401

Deliveries - rest of world 8,547 9,819

Services - Germany 1,385 1,140

Services - rest of world 402 344

Other 0 4

Sales reductions -449 -593

34,935 40,115

5.2. Other operating income

Breakdown:

in EUR thousand
July 1, 2008 

– June 30, 2009
July 1, 2007 

– June 30, 2008

Cost allocations from related parties 508 546

Vehicle use 214 180

Rental income 47 46

Allowance for general risks 16 0

Other 14 17

799 789

5.3. Cost of materials

Breakdown:

in EUR thousand
July 1, 2008 

– June 30, 2009
July 1, 2007 

– June 30, 2008

Goods in 26,342 29,843

Other 33 13

less discounts -486 -645

Less bonuses -214 -77
25,675 29,134
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5.4. Personnel expenses

Breakdown:

in EUR thousand
July 1, 2008 

– June 30, 2009
July 1, 2007 

– June 30, 2008

Wages and salaries 4,547 4,062

Social security 703 385

5,250 4,447

During the fiscal year from July 01, 2008 to June 30, 2009 the group had an average of 87 
employees (previous year: 74) in addition to the two members of the Managing Board. As of June 
30, 2009 the group had a total of 90 employees including the two members of the Managing Board  
(June 30, 2008: 76).

5.5. Other operating expenses

Breakdown:

In EUR thousand
July 1, 2008 

– June 30, 2009
July 1, 2007 

– June 30, 2008

Selling expenses 2,047 1,853

Operating costs 690 780

Administrative costs  
(in previous year incl. cost allocation) 348 415

Write-down for receivables 714 0

Other 555 411

4,354 3,459

5.6. Financial expenses

Breakdown:

in EUR thousand
July 1, 2008 

– June 30, 2009
July 1, 2007 

– June 30, 2008

Interest – pension obligations 56 48

Interest – leasing 42 55

Interest paid to banks 19 21

Incidental payments for taxes 4 30

121 154
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5.7. Other financial income

Breakdown:

in EUR thousand
July 1, 2008 

– June 30, 2009
July 1, 2007 

– June 30, 2008

Interest from current account balances 241 244

Other 6 0

247 244

5.8. Income taxes

Income taxes in the period under review stemmed from the following items:

in EUR thousand
July 1, 2008 

– June 30, 2009
July 1, 2007 

– June 30, 2008

Trade tax current year 36 553

Corporation tax current year 27 559

Solidarity surcharge current year 2 31

Income taxes - rest of world 3 5

Tax expense current year 68 1.148

Trade tax – prior years -54 69

Corporation tax – prior years -23 91

Solidarity surcharge – prior years -1 5

Tax income / expense – prior years -78 165

Adjustment to deferred taxes from change in tax rate 0 -35

Deferred taxes – temporary differences 3 -138

Deferred taxes – share premium 18 0

Deferred taxes – losses carried forward 0 64

Deferred tax expense (income) 21 -109

11 1.204

The tax rate for fiscal year 2008 / 2009 totaled 32.0 % (previous year: 32.0 %).

The causes of the difference between the expected and actual tax expense were as follows:

in EUR thousand
July 1, 2008 

– June 30, 2009
July 1, 2007 

– June 30, 2008

Earnings before taxes 44 3,461

Anticipated tax expense (tax rate 32 % or 40 %) 14 1,108

Taxes for previous years -78 166

Loss carried forward used 0 64

Non-deductible expenses/tax-free income 48 0

Non-deductible expenses / tax-free income 12 13

Tax additions 10 7

Adjustment to deferred taxes from change to tax rate 0 -35

Non-period deferred tax assets 0 -118

Other 5 -2

Actual tax expense – current year 11 1,204
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Losses of EUR 150 thousand were incurred abroad. These tax losses can be netted with the future 
taxable income of the company in which the losses were incurred to an unlimited extent. No deferred 
tax assets have been formed for these tax losses, as they cannot be netted with the taxable income 
of other group companies and as it is not possible to make a reliable forecast with regard to future 
taxable profits at the subsidiaries in which the losses were incurred.

5.9. EBIT, EBIT margin

The company recorded EBIT of EUR -82 thousand during the fiscal year (previous year: EUR 3,371 
thousand). The EBIT margin (as a percentage of revenues) thus totaled 0 % (previous year: 8.4 %).

6. Leasing

Whether an arrangement contains a lease is determined on the basis of the substance of the 
arrangement on the date it was concluded and requires an estimate of whether fulfillment of the 
contractual agreement is dependent on the use of certain assets and whether a right to use the asset 
is granted under the agreement.

The company uses leasing to finance a large proportion of the KTC dispensers it has installed as part 
of existing agreements with customers. The lease agreements for the KTC dispensers all include a 
right for the lessor to buy the dispenser after a fixed basic period, generally 24 months, has expired. 
The price from this right to buy is generally based on an amount of 3 %.

KROMI Logistik AG has to classify the leases for the KTC dispensers as finance leases according 
to IFRS. The leases are structured such that the bulk of the acquisition costs are paid during the 
basic rental period, and there is a right to buy for the lessor. As the cash value of the minimum lease 
payments mostly corresponds to the fair values of the leased items when the leases are concluded, 
these leases qualify as finance leases within the meaning of IAS 17.10. When the lease is concluded, 
the KTC dispensers are capitalized at their present value or the cash value of the minimum lease 
payments if this is lower, and the lease liability is carried as a liability under the same amount. The 
net carrying amounts of the assets on the respective balance sheet dates are shown under 4.1.1.

The total minimum lease payments including the guaranteed remaining purchase price is reconciled 
with the respective cash values of the leases as follows:

in EUR thousand June 30, 2009 June 30, 2008

Total minimum lease payments 226 560

less interest -8 -42

Present value of minimum lease payments 218 518
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The total of the minimum lease payments and the total of their cash values had the following 
breakdown on the respective balance sheet dates:

in EUR thousand June 30, 2009 June 30, 2008

Total minimum lease payments 226 560

- thereof due within one year 205 411

- due in one to five years 21 149

- due in more than five years 0 0

Total present value of minimum lease payments 218 518

- thereof due within one year 198 374

- due in one to five years 20 144

- due in more than five years 0 0

All other leases meet the criteria for operating leases according to IAS 17. Lease payments for operating 
leases are recognized directly in profit and loss in the income statement. 

Operating leases (leases and sub-leases):

in EUR thousand June 30, 2009 June 30, 2008

Total future minimum lease payments as a result of operating leases 
that cannot be terminated 237 406

- thereof due within one year 146 189

- due in one to five years 93 217

- due in more than five years 0 0

Total future minimum lease payments which are expected to be recei-
ved as a result of sub-leases which cannot be terminated 23 69

Payments from leases and sub-leases recognized in income in the 
period under review

- Minimum lease payments 223 195

- Payments from sub-leases -46 -46

The lessee has an option to extend a key lease, which would generally run until July 1, 2011, for a 
period of up to five years.

The rent for all of the key leases can be increased after one year has expired or after an increase of 
more than 5 % in the index of consumer prices in Germany.
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Operating leases (car leases):

in EUR thousand June 30, 2009 June 30, 2008

Total future minimum lease payments a s a result of operating leases 
that cannot be terminated 401 572

- thereof due within one year 273 273

- due in one to five years 128 299

- due in more than five years 0 0

Payments recognized in income in the period under review from 
leases and sub-leases

- Minimum lease payments 328 302

Leases for cars are concluded without options and as a rule with a fixed lease term of 36 months.

Operating leases (summary):

in EUR thousand June 30, 2009 June 30, 2008

Total future minimum lease payments as result of operating leases 
that cannot be terminated 638 978

- thereof due within one year 419 462

- due in one to five years 221 516

- due in more than five years 0 0

Total future minimum lease payments expected to be received as a 
result of sub-leases that cannot be terminated 23 69

Payments recognized in income in the period under review from 
leases and sub-leases

- Minimum lease payments 551 497

- Payments from sub-leases -46 -46

7. Contingencies 

On the balance sheet date the company was liable as a joint and several debtor for the loans taken 
out by the Hamburg-based Tarpenring 11 Vermögensverwaltungs GmbH group of companies with 
Kreditanstalt für Wiederaufbau, which totaled EUR 569 thousand (previous year: EUR 613 thousand) 
on June 30, 2009.

8. Financial risks and financial instruments

The original financial instruments carried as assets comprise receivables to the extent that these are 
contract-based. The original financial instruments carried as liabilities comprise all sub-groups of 
liabilities with the exception of provisions and deferred taxes and income tax liabilities. In addition, 
no items are included that are not contractually based. There are no derivatives.

The fair value of the original financial receivables and liabilities does not differ materially from the 
book value as a result of the short maturities of these items.
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The solvency and default risk for financial assets corresponds at most to the amounts carried as assets.

There are no material currency translation risks, as almost all delivery agreements are concluded  
in euros.

As a rule, risks from interest rates are not hedged.

Changes in interest rates led to an increase or decrease in interest income and expense. The company 
is currently sufficiently liquid and thus does not currently have to use overdrafts or loans. A change 
in interest rates thus only affects the interest income that can be generated from investments. Freely 
available cash and cash equivalents are invested in fixed-term deposits in particular in order to 
control interest.

9. Notes to the consolidated cash flow statement

The consolidated cash flow statement (IAS 7) is broken down into operating activities, investing 
activities and financing activities. During the period under review, the cash and cash equivalents 
carried in the cash flow statement contained bank balances and cash in hand. 

Cash and cash equivalents on June 30, 2009 totaled EUR 10,937 thousand and comprise cash and cash 
equivalents from Germany (EUR 10,842 thousand), Slovakia (EUR 54 thousand), the Czech Republic 
(EUR 31 thousand) and Brazil (EUR 10 thousand).

The indirect method was used to calculate the cash flow from operating activities. The cash flow 
statement begins with the consolidated annual earnings before interest and taxes. The cash flows 
from interest and taxes have been allocated to operating activities and are carried there under a 
separate item.

The cash flow from investing activities includes payments for investments in intangible assets and 
property, plant and equipment and the acquisition of subsidiaries. 

The cash flow from financing activities is due to the payments for finance lease installments. EUR 356 
thousand was redeemed for existing leases, which led to an outflow of funds. In addition, there were 
also cash proceeds from the capital increase.

10. Segment reporting

According to IFRS 8, the identification of operating segments with a reporting requirement is based on 
the management approach. Accordingly, external segment reporting is based on the internal financial 
reporting to the top-level management body. In the KROMI Group, KROMI Logistik AG‘s Managing 
Board is responsible for evaluating and managing the segment‘s business success, and is the top-
level management body within the meaning of IFRS 8. 

KROMI’s company purpose is trading with and the distribution of machining tools and the associated 
services. This forms the basis for the Group’s income. Management believes that it is not pertinent to 
segment based on products as these are homogenous. As a result, the management forms segments 
based on its sales markets. The figures are based on customers‘ locations in Germany and abroad as 
the markets the group currently supplies. The foreign countries include, in particular, Slovakia, Spain, 
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the Czech Republic, Denmark, Slovenia, and China, which account for the bulk of sales with foreign 
customers. The other countries supplied (Poland, Croatia, France and Brazil) played a minor role last 
fiscal year. Almost all revenues were invoiced in euros, with the result that no currency translation 
risks have to be reported. 

The valuation principles for segment reporting are based on the IFRS principles applied in the 
consolidated financial statements. As a result, no reconciliation statements have to be presented. 
If it was not possible to assign individual items to the segment reporting according to the above 
(original) criteria, the company has made reasonable assumptions for the distribution of key assets. 
If it was not possible to make any plausible or reasoned assumptions that were very likely to lead to 
the results similar to those actually obtained, the respective item was not included in the segment 
reporting and was shown only in the reconciliation statement.

The allocation of external revenues and trade payables is based on the respective customer‘s location. 
Non-current assets and inventories are allocated to regions is based on the location of the respective 
assets. Other assets are either financial assets, which serve the company as a whole, or are assets 
which cannot feasibly be distributed, and which are thus only shown in the reconciliation statement 
to the company‘s total assets.

Liabilities in the KROMI Group are mostly not segment liabilities, as these serve the company as 
a whole or the financing of the company as a whole (e.g., provisions for pensions, deferred taxes, 
liabilities from finance leases). The remaining segment liabilities were not distributed (trade 
payables), as a reasonable basis for distribution is not possible.

KROMI assesses the segments‘ performance using, for example, segment earnings. Segment earnings 
comprise revenues less the cost of materials and amortization / depreciation. Revenues and advance 
performance between the segments are not netted. As a result, segment reporting only includes 
income and expenses with external customers and suppliers. 

in EUR thousand Germany Rest of world Total 
7 / 08-6 / 09 7 / 07-6 / 08 7 / 08-6 / 09 7 / 07-6 / 08 7 / 08-6 / 09 7 / 07-6 / 08

Revenues 25,977 29,972 8,958 10,143 34,935 40,115

Segment result 6,403 7,705 2,320 2,783 8,723 10,488

Plus other operating income 799 789

Less personnel expenses -5,250 -4,447

Less other operating ex-
penses -4,354 -3,459

Less / plus financial result 126 90

Less income taxes -11 -1,204

Consolidated earnings 33 2,257
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in EUR thousand Germany Rest of world Total 

30.06.2009 30.06.2008 30.06.2009 30.06.2008 30.06.2009 30.06.2008

Segment assets 10,567 14,648 5,146 3,896 15,713 18,544

thereof non-current segment 
assets 1,024 933 453 412 1,477 1,345

thereof current segment assets 9,543 13,715 4,693 3,484 14,236 17,199

Plus financial assets 10,937 6,028

Plus assets not allocated to 
segments 1,848 1,142

Total assets 28,498 25,714

in EUR thousand Germany Rest of World Total 

7 / 08-6 / 09 7 / 07-6 / 08 7 / 08-6 / 09 7 / 07-6 / 08 7 / 08-6 / 09 7 / 07-6 / 08

Additional segment information

Investments 398 644 271 62 669 706

Depreciation and amortization 492 325 45 168 537 493

Major non-cash items -958 -118 -46 -10 -1,004 -128

Revenues are broken down into deliveries of goods and services (provision of KTC dispensers) as 
described under 5.1.

According to IFRS 8.34, the company must make a disclosure if it records at least 10 % of revenues 
from transactions with a single external customer or group of companies. 

The KROMI Logistik AG Group records approx. 23 % (EUR 8,041 thousand) of its revenues with a group 
of companies. Of this total, EUR 7,296 thousand were recorded in Germany and EUR 745 thousand 
were recorded abroad.

The group records approx. 18 % of its revenues (EUR 6,361 thousand) with another group of companies. 
Of this total, EUR 2,282 thousand were recorded in Germany and EUR 4,079 thousand were recorded 
abroad.

11. Earnings per share

KROMI Logistik AG‘s subscribed capital totaled EUR 4,124,900 on June 30, 2009 (previous year: EUR 
3,750,000). It comprises 4,124,900 no-par value bearer shares. All of the shares are ordinary shares 
and carry an equal participating interest in the company‘s share capital.

Stück 2008 / 2009 2007 / 2008

Number of shares at start of period 3,750,000 3,750,000

Capital increase June 17, 2009 374,900 0

Number of shares at end of period 4,124,900 3,750,000

By way of a resolution by the Managing Board on June 17, 2009 with approval by the Supervisory 
Board on the same date, the share capital was increased by EUR 374,900 thousand to EUR 4,124,900. 
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The capital increase against cash contributions was implemented on June 17, 2009. The weighted 
average number of shares in the current fiscal year thus totaled 3,763,352. As a result, basic earnings 
per share are as follows:

in EUR
July 1, 2008 

-June 30, 2009
July 1, 2007 

-June 30, 2008

Consolidated earnings 32,630 2,256,891

Number of shares in fiscal year 3,763,352 3,750,000

Earnings per share (basic) 0.01 0.60

Diluted earnings per share correspond to the basic earnings per share. 

After the capital increase dated June 17, 2009, the Managing Board is authorized, with the approval of 
the Supervisory Board, to increase the company‘s share capital by up to a total of EUR 1,375 thousand 
(Authorized Capital). This authorized capital can lead to diluted earnings per share in future as soon 
as the Managing Board avails of this authorization.

No dividends were paid in the period from July 01, 2008 to June 30, 2009.

12. Related party disclosures

According to IAS 24, the following information is provided on related parties. Related parties are 
broken down into the following groups and are comprised as follows:

a) KROMI Logistik AG‘s direct and indirect shareholders if there is a controlling or significant 
influence:

 Jörg Schubert, Quickborn
 Caro & Schubert Vermögensverwaltungsgesellschaft mbH, Hamburg
 Tarpenring 11 Vermögensverwaltungs GmbH, Hamburg
 Schubert & Caro Beteiligungs GmbH & Co. KG, Hamburg

There are rental agreements with Tarpenring 11 Vermögensverwaltungs GmbH for the use of office 
premises, which resulted in rental expenses totaling EUR 159 thousand p.a. (previous year: EUR 141 
thousand p.a.). In addition, there were refunds for payments from operating costs for vehicles and 
travel costs to the extent that these were verified with individual receipts.

On June 30, 2009 there were current liabilities to Tarpenring 11 Vermögensverwaltungs GmbH in the 
amount of EUR 0 thousand (June 30, 2008: Receivables in the amount of EUR 1 thousand). Please refer 
to Item 7, Contingent liabilities.

Mr. Jörg Schubert‘s remuneration as a member of the Managing Board is stated under Item 14.

b) Parties related to shareholders within the meaning of a):

 Krollmann & Mittelstädt Hamburg GmbH, Hamburg
 Krollmann & Mittelstädt Magdeburg GmbH, Magdeburg
 Schubert Vermögensverwaltung KG, Hamburg
 Members of the Schubert family
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In the period from July 1, 2008 to June 30, 2009, merchandise (net) was delivered in the amount of  
EUR 4,358 thousand (2007 / 2008: EUR 5,006 thousand) by Krollmann & Mittelstädt Hamburg 
GmbH, and there was a service agreement for management, IT, other equipment, cleaning and 
maintenance and central HR management, which generated income in the amount of EUR 277 
thousand (2007 / 2008: EUR 321 thousand). In addition, KROMI Logistik AG received rent totaling EUR 
46 thousand (2007 / 2008: EUR 46 thousand). KROMI Logistik AG oncharged personnel expenses of 
EUR 0 thousand (2007 / 2008: EUR 24 thousand) to Krollmann & Mittelstädt Hamburg GmbH for the 
services of a Prokurist (authorized signatory).

As of June 30, 2009 there were current liabilities to Krollmann & Mittelstädt Hamburg GmbH in the 
amount of EUR 379 thousand (June 30, 2008: EUR 535 thousand).

In addition there was a service agreement for management, IT, other equipment, cleaning and 
maintenance, accounting and central HR management with Krollmann & Mittelstädt Magdeburg 
GmbH, which resulted in income totaling EUR 231 thousand (2007 / 2008: EUR 177 thousand) for the 
company. KROMI Logistik AG oncharged personnel expenses of EUR 0 thousand (2007 / 2008: EUR 24 
thousand) to Krollmann & Mittelstädt Magdeburg GmbH for the services of a Prokurist (authorized 
signatory).

As of June 30, 2009 there were current receivables from Krollmann & Mittelstädt Hamburg GmbH in 
the amount of EUR 0 thousand (June 30, 2008: EUR 1 thousand).

There is an employment relationship with Mr. Axel Schubert, Mr. Jörg Schubert’s son. 

c) Other persons in key positions:

 Uwe Pfeiffer (Managing Board)
 René Dannert (Member of the Supervisory Board)
 Dr. Thorsten Bieg (Member of the Supervisory Board)
 Joachim Dübner (Member of the Supervisory Board)

The Deputy Chairman of the Supervisory Board, Mr. Joachim, Dübner, is a Managing Partner with 
Network Corporate Finance GmbH & Co. KG (NCF), Düsseldorf. In fiscal year 2008 / 2009, NCF received 
fees of approx EUR 19 thousand for advising the company (2007 / 2008: EUR 0 thousand). Of this total, 
around EUR 5 thousand was due to services provided personally by Mr. Dübner.

The Managing and Supervisory Boards’ remuneration is detailed under Item 14.
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13. Information on KROMI Logistik AG‘s executive bodies

13.1. Managing Board

The following were appointed as KROMI Logistik AG‘s Managing Board for the fiscal year ending on 
June 30, 2009:

 Jörg Schubert (CEO), Quickborn
 No other memberships of supervisory boards / memberships of controlling bodies

 Uwe Pfeiffer, Hamburg 
 No other memberships of supervisory boards / memberships of controlling bodies

13.2. Supervisory Board

The Supervisory Board comprises the following members:

 Dr. Thorsten Bieg (Chairman), attorney, Hamburg  
 Other mandates:
 - Fibron AG, Teterow (chairman of the supervisory board)
 - KMU Invest AG, Hamburg (chairman of the supervisory board)
 - Globon AG, Teterow (chairman of the supervisory board)
 - CinemaxX AG, Hamburg (member of the supervisory board)
 - Terrex Handels AG, Osteinbek (member of the supervisory board)
 - Delfactis AG, Düsseldorf (member of the supervisory board)
 - ESKA Implants AG, Lübeck (member of the supervisory board)
 - HAASE Energietechnik AG, Neumünster (member of the supervisory board)

 Joachim Dübner, management consultant, Düsseldorf
 Other mandates:
 - PROCON Multimedia AG, Hamburg (member of the supervisory board)
 - IP 5 Aktiengesellschaft für Wissenswerte, Düsseldorf (member of the supervisory board)

 René Dannert, Hamburg
 No other memberships of supervisory boards / memberships of controlling bodies

14. Remuneration for members of KROMI Logistik AG‘s Supervisory and   
Managing Boards

The remuneration for the members of the executive bodies for the 2008 / 2009 fiscal year are listed 
and broken down according to the requirements of IAS 24.16. 
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The following remuneration was recorded for the Supervisory Board in fiscal year 2008 / 2009:

Fixed remuneration

in EUR 2008 / 2009 2007  /  2008

Dr. Thorsten Bieg 20,000 20,000

Joachim Dübner 10,000 10,000

René Dannert 10,000 5,750

Uwe Pfeiffer 0 4,250

On June 30, 2009, Kenora Vermögensverwaltungs GmbH, Düsseldorf, held 6,000 shares which are to 
be allocated Joachim Dübner, a member of the Supervisory Board.

The other members of the Supervisory Board did not hold any shares of the company on the balance 
sheet date.

The Managing Board‘s remuneration for fiscal year 2008 / 2009 was as follows: 

2008 / 2009 2007 / 2008

in EUR
Fixed  

remuneration
Variable  

remuneration
Total  

remuneration
Fixed  

remuneration
Variable  

remuneration
Total  

remuneration

Jörg Schubert 414,688 15,000 429,688 414,688 79,200 493,888

Uwe Pfeiffer 184,525 15,000 199,525 102,761 22,800 125,561

René Dannert 0 0 0 75,000 0 75,000

The Managing Board‘s shareholdings as at June 30, 2009, were as follows:

Number of shares

 June 30, 2009  June 30, 2008

Jörg Schubert 1,413,006 1,983,006

Uwe Pfeiffer 1,000 1,000

René Dannert 0 2,000

On December 19, 1996, Mr. Jörg Schubert received a pension commitment from Tarpenring 11 
Vermögensverwaltungs GmbH in the amount of EUR 6,000 per month upon exiting the company after 
reaching the age of 65. KROMI Logistik AG took over this pension commitment on December 7, 2006 
with effect from January 1, 2007. The commitment includes an invalidity pension of approx EUR 6,000 
and a widow‘s pension of approx. EUR 3,600.

Please refer to the comments in the remuneration report in the group management report.
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15. Shareholdings 

The shareholdings show the interests directly and indirectly held in KROMI Logistik AG. The equity and 
the companies‘ results were as follows according to local accounting standards on the last balance sheet 
date (June 30, 2009).  

in EUR thousand Interest in %  Subscribed capital Equity Result

Fully consolidated

KROMI Slovakia s.r.o., Prievidza 100 13 42 6

KROMI CZ s.r.o., Liberec 100 15 16 -1

KROMI logistica do Brasil Ltda., 
Joinville 99 0 -150 -150

16. Auditor’s fees

In the fiscal year, the auditor’s fee totaled EUR 63 thousand (previous year: EUR 63 thousand) for the 
annual and consolidated financial statements and EUR 0 thousand (previous year: EUR 6 thousand) 
for other confirmation or valuation services.

17. Notices received within the meaning of Section 21 of the 
Wertpapierhandelsgesetz (WpHG – German Securities Trading Act)

According to Section 26 (1) of the WpHG, the company must publish notices regarding changes in the 
proportions of voting rights carrying a reporting requirement within the meaning of Section 21 (1) and 
(1a) of the WpHG. Accordingly, the company has initiated the following publications:

July 07, 2009 – Armor Capital Management, LLC, New York, USA, informed us on July 7, 2009, that it 
was withdrawing its notifications of voting rights for KROMI Logistik AG, Hamburg, Germany, ISIN: 
DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ dated May 5, 2007 (published on May 30, 
2007) and February 02, 2009 (published on February 04, 2009).

July 07, 2009 – Mr. Dov Plitman, Thailand, informed us on July 7, 2009, that he was withdrawing his 
notifications of voting rights for KROMI Logistik AG, Hamburg, Germany, ISIN: DE000A0KFUJ5, Ger-
man Securities Code (WKN): A0KFUJ dated May 23, 2007 (published on March 18, 2009) and February 
02, 2009 (published on March 3, 2009).

July 07, 2009 – Armor Advisory, LLC, New York, USA, informed us, within the meaning of Section 21 
(1) of the WpHG on July 7, 2009, that its voting rights in KROMI Logistik AG, Hamburg, Germany, ISIN: 
DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ exceeded the 3 % threshold and totaled 
3.64 % (136,670 voting rights) on this date. 3.64 % of voting rights (or 136,670 voting rights) are to be 
allocated to the company according to Section 22 (1) Sentence 1 no. 2 of the WpHG.

July 07, 2009 – Armor Advisors, New York, USA, informed us, within the meaning of Section 21 (1) 
of the WpHG on July 7, 2009, that its voting rights in KROMI Logistik AG, Hamburg, Germany, ISIN: 
DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ fell below the 3 % threshold and totaled 0 % 
(0 voting rights) on February 02, 2009.
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July 3, 2009 – Fidelity Funds SICAV, Luxembourg, Luxembourg, has informed us, within the meaning 
of Section 21 (1) of the WpHG, that its voting rights in KROMI Logistik AG fell below the 5 % threshold 
on June 30, 2009 and that these totaled 4.95 % (204,000 voting rights) on this date.

July 3, 2009 – FMR LLC, Boston, USA, has informed us, within the meaning of Section 21 (1) of the 
WpHG, that its voting rights in KROMI Logistik AG, Hamburg, Germany, fell below the 3 % threshold 
on June 30, 2009 and that these totaled 2.87 % (118,200 voting rights) on this date. All of the voting 
rights are to be allocated to FMR LLC within the meaning of Section 22 (1) sentence 1 no. 6 in con-
junction with sentence 2 of the WpHG. 

July 3, 2009 – Fidelity Management & Research Company, Boston, USA, has informed us, within the 
meaning of Section 21 (1) of the WpHG, that its voting rights in KROMI Logistik AG, Hamburg, fell 
below the 3 % threshold on June 30, 2009 and that these totaled 2.87 % (118,200 voting rights) on 
this date. All of the voting rights are to be allocated to Fidelity Management & Research Company 
within the meaning of Section 22 (1) sentence 1 no. 6 of the WpHG.

July 1, 2009 – DZ Bank AG, Deutsche Zentral-Genossenschaftsbank, Frankfurt, informed us, within the 
meaning of Section 21 (1) of the WpHG on July 01, 2009, that its voting rights in KROMI Logistik AG, 
Hamburg, Germany, ISIN: DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ fell below the 5 % 
and 3 % thresholds on June 25, 2009 and totaled 0 % (0 voting rights) on this date.

June 30, 2009 – KROMI Logistik AG herewith discloses that the total number of voting rights at the 
end of June 2009 totaled 4,124,900. The change in the total number of voting rights became effective 
on June 18, 2009.

June 30, 2009 – IMC International Metalworking Companies B.V., Gouda, The Netherlands, informed 
us, within the meaning of Section 21 (1) of the WpHG on June 29, 2009, that its voting rights in KROMI 
Logistik AG, Hamburg, Germany, ISIN: DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ 
exceeded the 3 % and 5 % thresholds on June 25, 2009 and totaled 9.74 % (401,863 voting rights) 
on this date. 9.74 % of voting rights (or 401,863 voting rights) are to be allocated to the company 
according to Section 22 (1) Sentence 1 no. 1 of the WpHG by the company it controls – Iscar Ltd., Tefen, 
Israel.

June 30, 2009 – BH-IMC Holdings B.V., Amsterdam, The Netherlands, informed us, within the mean-
ing of Section 21 (1) of the WpHG on June 29, 2009, that its voting rights in KROMI Logistik AG, 
Hamburg, Germany, ISIN: DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ exceeded the 3 % 
and 5 % thresholds on June 25, 2009 and totaled 9.74 % (401,863 voting rights) on this date. 9.74 % 
of voting rights (or 401,863 voting rights) are to be allocated to the company according to Section 
22 (1) Sentence 1 no. 1 of the WpHG by the company it controls – IMC International Metalworking 
Companies, B.V., Gouda, The Netherlands and Iscar Ltd., Tefen, Israel.

June 30, 2009 – Iscar Ltd., Tefen, Israel, informed us, within the meaning of Section 21 (1) of the WpHG 
on June 29, 2009, that its voting rights in KROMI Logistik AG, Hamburg, Germany, ISIN: DE000A0KFUJ5, 
German Securities Code (WKN): A0KFUJ exceeded the 3 % and 5 % thresholds on June 25, 2009 and 
totaled 9.74 % (401,863 voting rights) on this date.
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June 30, 2009 – Berkshire Hathaway Inc., Omaha, USA, informed us, within the meaning of Section 
21 (1) of the WpHG on June 29, 2009, that its voting rights in KROMI Logistik AG, Hamburg, Germany, 
ISIN: DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ exceeded the 3 % and 5 % thresholds 
on June 25, 2009 and totaled 9.74 % (401,863 voting rights) on this date. 9.74 % of voting rights (or 
401,863 voting rights) are to be allocated to the company according to Section 22 (1) Sentence 1 no. 
1 of the WpHG by the company it controls – BH-IMC Holdings B.V., Amsterdam, The Netherlands, IMC 
International Metalworking Companies, B.V., Gouda, The Netherlands and Iscar Ltd., Tefen, Israel.

June 25, 2009 – Mr. Peter Caro, Germany informed us, within the meaning of Section 21 (1) of the 
WpHG on June 24, 2009, that his voting rights in KROMI Logistik AG, Hamburg, Germany, ISIN: 
DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ fell below the 3 % threshold and totaled 
2.91 % (119,994 voting rights) on June 18, 2009. Of this total, approx. 2.91 % (119,994 voting rights) 
are attributable to him within the meaning of Section 22 (1) sentence 1 no. 1 of the WpHG.

June 25, 2009 – Caro Vermögensverwaltung KG, Hamburg, Germany, informed us, within the meaning 
of Section 21 (1) of the WpHG on June 24, 2009, that its voting rights in KROMI Logistik AG, Hamburg, 
Germany, ISIN: DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ fell below the 3 % threshold 
on June 18, 2009 and totaled 2.91 % (119,994 voting rights) on this date.

June 25, 2009 – Mr. Peter Caro, Germany informed us, within the meaning of Section 21 (1) of the 
WpHG on June 24, 2009, that his voting rights in KROMI Logistik AG, Hamburg, Germany, ISIN: 
DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ fell below the 3 % threshold and totaled 
2.91 % (119,994 voting rights) on June 18, 2009.

June 25, 2009 – Caro Vermögensverwaltung KG, Hamburg, Germany, informed us, within the meaning 
of Section 21 (1) of the WpHG on June 24, 2009, that its voting rights in KROMI Logistik AG, Hamburg, 
Germany, ISIN: DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ fell below the 3 % threshold 
on June 18, 2009 and totaled 2.91 % (119,994 voting rights) on this date.

June 25, 2009 – DZ Bank AG, Deutsche Zentral-Genossenschaftsbank, Frankfurt, informed us, within 
the meaning of Section 21 (1) of the WpHG on June 23, 2009, that its voting rights in KROMI Logistik 
AG, Hamburg, Germany, ISIN: DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ fell exceeded 
the 3 % and 5 % thresholds on June 18, 2009 and totaled 9.09 % (374,900 voting rights) on this date.

April 3, 2009 – Kromi Beteiligungsgesellschaft mbH, Hamburg, Germany, informed us, within the 
meaning of Section 21 (1) of the WpHG on April 01, 2009, that its voting rights in KROMI Logistik AG, 
Hamburg, Germany, ISIN: DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ exceeded the 5 %, 
10 % and 15 % thresholds on April 01, 2009 and totaled 19.20 % (720,000 voting rights) on this date.

April 3, 2009 – Mr. Jörg Schubert, Germany informed us, within the meaning of Section 21 (1) of 
the WpHG on April 01, 2009, that his voting rights in KROMI Logistik AG, Hamburg, Germany, ISIN: 
DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ fell below the 50 % threshold on April 01, 
2009 and totaled 37.68 % (1,413,006 voting rights) on this date. Of this total, 37.60 % (1,410,006 
voting rights) are attributable to him within the meaning of Section 22 (1) sentence 1 no. 1 of the 
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WpHG. These voting rights attributable to him are held by the following companies controlled by Jörg 
Schubert, and these companies directly or indirectly have a share of more than 3 % of KROMI Logistik 
AG‘s voting rights:

 Schubert & Caro Beteiligungs GmbH & Co. KG, Hamburg.
 Tarpenring 11 Vermögensverwaltungsgesellschaft mbH, Hamburg.
 Caro & Schubert Vermögensverwaltungsgesellschaft mbH, Hamburg.
 Schubert Vermögensverwaltung KG, Hamburg.

March 27, 2009 – Dr. Cornelius Liedtke, Germany informed us, within the meaning of Section 21 (1) of 
the WpHG on March 27, 2009, that his voting rights in KROMI Logistik AG, Hamburg, Germany, ISIN: 
DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ exceeded the 5 % threshold on March 26, 
2009 and totaled 5.00 % (187,558 voting rights) on this date.

March 18, 2009 – Mr. Dov Plitman, Thailand, informed us, within the meaning of Section 21 (1) of 
the WpHG on March 17, 2009, that his voting rights in KROMI Logistik AG, Hamburg, Germany, ISIN: 
DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ fell below the 3 % threshold on May 23, 2007 
and totaled 3.64 % (136,670 voting rights) on this date. 3.64 % of voting rights (or 136,670 voting 
rights) are to be allocated to Mr. Plitman according to Section 22 (1) Sentence 1 no. 1 of the WpHG from 
Armor Capital Management LLC.

March 18, 2009 – Mr. Dov Plitman, Thailand, informed us, within the meaning of Section 21 (1) of 
the WpHG on March 11, 2009, that his voting rights in KROMI Logistik AG, Hamburg, Germany, ISIN: 
DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ fell below the 3 % threshold on February 02, 
2009 and totaled 0 % (0 voting rights) on this date.

March 9, 2009 – Dr. Cornelius Liedtke, Germany informed us, within the meaning of Section 21 (1) of 
the WpHG on March 05, 2009, that his voting rights in KROMI Logistik AG, Hamburg, Germany, ISIN: 
DE000A0KFUJ5, German Securities Code (WKN): A0KFUJ exceeded the 3 % threshold on March 02, 
2009 and totaled 3.53 % (132,250 voting rights) on this date.

February 4, 2009 – 1. Armor Capital Management LLC, New York, USA, has informed us, within the 
meaning of Section 21 (1) of the WpHG, that its voting rights in KROMI Logistik AG, Hamburg, fell 
below the 3 % threshold on February 2, 2009 and that these totaled 0.0 % (zero voting rights) on this 
date.

2. Investmentaktiengesellschaft für langfristige Investoren TGV, Bonn, Germany, has informed us, 
within the meaning of Section 21 (1) of the WpHG, that its voting rights in KROMI Logistik AG, Ham-
burg, exceeded the 3 % threshold on February 2, 2009 and that these totaled 3.15 % (118,114 voting 
rights) on this date.

September 19, 2008 – 1. Kabouter Fund II LLC, Chicago (Illinois), USA, has informed us, within the 
meaning of Section 21 (1) of the WpHG, that its voting rights in KROMI Logistik AG, Hamburg, ex-
ceeded the 3 % threshold on May 2, 2008 and that these totaled 3.09 % (116,000 voting rights) on 
this date.
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2. Kabouter Management LLC, Chicago (Illinois), USA, has informed us, within the meaning of Section 
21 (1) of the WpHG, that its voting rights in KROMI Logistik AG, Hamburg, exceeded the 3 % threshold 
on May 2, 2008 and that these totaled 3.09 % (116,000 voting rights) on this date. All of the voting 
rights are allocated to Kabouter Management LLC within the meaning of Section 22 (1) Sentence 1  
no. 6 of the WpHG. These voting rights allocated to Kabouter Management LLC are held via Kabouter 
Fund II LLC, which holds an 3 % or more of KROMI Logistik AG’s voting rights.

June 30, 2008 – FMR LLC, Boston, USA, has informed us, within the meaning of Section 21 (1) of the 
WpHG, that its voting rights in KROMI Logistik AG passed the 3 % threshold on June 23, 2008 and 
that these totaled 3.37 % (126,500 voting rights) on this date. The voting rights are to be allocated to 
FMR LLC within the meaning of Section 22 (1) sentence 1 no. 6 in conjunction with sentence 2 of the 
WpHG.

June 30, 2008 – Fidelity Management & Research Company, Boston, USA, has informed us, within 
the meaning of Section 21 (1) of the WpHG, that its voting rights in KROMI Logistik AG passed the 3 % 
threshold on June 23, 2008 and that these totaled 3.37 % (126,500 voting rights) on this date. The 
voting rights are to be allocated to Fidelity Management & Research Company within the meaning of 
Section 22 (1) sentence 1 no. 6 of the WpHG.

March 13, 2008 – Fidelity International Limited, Hamilton HMCX, Bermuda, has informed us, within 
the meaning of Section 21 (1a) of the WpHG, that its voting rights in KROMI Logistik AG totaled 6.67 % 
(250,000 voting rights) on March 7, 2007. Of this total, 6.67 % of voting rights are attributable to 
Fidelity International Limited within the meaning of Section 22 (1) sentence 1 no. 6 of the WpHG. The 
voting rights are allocated to Fidelity International Limited, including from Fidelity Funds SICAV, a 
major shareholder, which holds 3 % or more of KROMI Logistik AG‘s voting rights.

March 13, 2008 – 1. Fidelity Funds SICAV, Luxembourg, Luxembourg, has informed us, within the 
meaning of Section 21 (1a) of the WpHG, that its voting rights in KROMI Logistik AG totaled 6.39 % 
(239,700 voting rights) on March 7, 2007.

2. Fidelity Investments International, Hildenborough, United Kingdom, has informed us, within the 
meaning of Section 21 (1a) of the WpHG, that its voting rights in KROMI Logistik AG totaled 6.67 % 
(250,000 voting rights) on March 7, 2007. Of this total, 6.67 % of voting rights (250,000 voting rights) 
are attributable to Fidelity International Limited within the meaning of Section 22 (1) sentence 1 no. 6 
of the WpHG. The voting rights are allocated to Fidelity International Limited, including from Fidelity 
Funds SICAV, a major shareholder, which holds 3 % or more of KROMI Logistik AG‘s voting rights.

3. Fidelity Investment Management, Hildenborough, United Kingdom, has informed us, within the 
meaning of Section 21 (1a) of the WpHG, that its voting rights in KROMI Logistik AG totaled 6.67 % 
(250,000 voting rights) on March 7, 2007. Of this total, 6.67 % of voting rights (250,000 voting rights) 
are attributable to Fidelity Investment Management Limited within the meaning of Section 22 (1) sen-
tence 1 no. 6 in conjunction with sentence 2 of the WpHG. The voting rights are allocated to Fidelity 
Investment Management Limited, including from Fidelity Funds SICAV, a major shareholder, which 
holds 3 % or more of KROMI Logistik AG‘s voting rights.
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May 30, 2007 – Armor Capital Management LLC, New York, USA, has informed us, within the meaning 
of Section 21 (1) of the WpHG, that its voting rights in KROMI Logistik AG passed the 3 % threshold on 
May 23, 2007 and that these totaled 3.64 % (136,670 voting rights) on this date. Of this total, 3.64 % 
are to be allocated to Armor Capital Management LLC (136,670 voting rights) within the meaning of 
Section 22 (1) sentence 1 no. 1 of the WpHG.

Correction of the publication of a notice within the meaning of Section 21 (1) of the WpHG (shares)
Publication of a notice within the meaning of Section 21 (1a) of the WpHG (Notice on initial 
admission)

March 21, 2007 – Fidelity International Limited Hamilton, United Kingdom, informed us on March 19, 
2007 within the meaning of Section 21 (1a) of the WpHG, that its voting rights in KROMI Logistik AG 
have passed the 3 % and 5 % thresholds and that it now holds 6.67 % of voting rights (250,000 voting 
rights). 6.39 % of the voting rights are to be allocated to the company within the meaning of Section 
22 (1) sentence 1 no. 6 of the WpHG by FID FDS – EURO SMALLER CO POOL.

March 13, 2007 – Schubert & Caro Beteiligungs GmbH & Co. KG informed us, within the meaning of 
Section 21 (1a) of the WpHG, that on March 7, 2007, the date the shares were initially admitted to 
trading on the Frankfurt Stock Exchange, its voting rights in KROMI Logistik AG exceeded the 25 % 
threshold and totaled around 29.60 % (1,110,013 voting rights), and that it continues to hold this 
amount. 

March 13, 2007 – Tarpenring 11 Vermögensverwaltung GmbH informed us, within the meaning of 
Section 21 (1a) of the WpHG, that on March 7, 2007, the date the shares were initially admitted to 
trading on the Frankfurt Stock Exchange, its voting rights in KROMI Logistik AG exceeded the 30 % 
threshold and totaled around 49.60 % (1,860,013 voting rights), and that it continues to hold this 
amount.  Of this total, approx. 29.60   % (1,110,013 voting rights) are attributable to it within the mean-
ing of Section 22 (1) sentence 1 no. 1 of the WpHG. These voting rights attributable to it are held by the 
following company controlled by Tarpenring 11 Vermögensverwaltungs GmbH, and this company has 
a share of more than 3 % of KROMI Logistik AG‘s voting rights:

 Schubert & Caro Beteiligungs GmbH & Co. KG, Hamburg.

March 13, 2007 – Caro & Schubert Vermögensverwaltungsgesellschaft mbH informed us, within the 
meaning of Section 21 (1a) of the WpHG, that on March 7, 2007, the date the shares were initially 
admitted to trading on the Frankfurt Stock Exchange, its voting rights in KROMI Logistik AG exceeded 
the 30 % threshold and totaled around 49.60 % (1,860,013 voting rights), and that it continues to hold 
this amount.  Of this total, approx. 49.60 % (1,860,013 voting rights) are attributable to it within the 
meaning of Section 22 (1) sentence 1 no. 1 of the WpHG. These voting rights attributable to it are held 
by the following companies controlled by Caro & Schubert Vermögensverwaltungsgesellschaft mbH, 
and these companies have a share of more than 3 % of KROMI Logistik AG‘s voting rights:

 Tarpenring 11 Vermögensverwaltungs GmbH, Hamburg,
 Schubert & Caro Beteiligungs GmbH & Co. KG, Hamburg.
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18. Declaration of conformity with the German Corporate Governance Code

The Managing and Supervisory Boards herewith declare that the declaration within the meaning of 
Section 161 of the AktG has been issued and made accessible to shareholders on the company‘s Web 
site on April 27, 2009.

19. Date of authorization for issue

The Managing Board authorized the consolidated financial statements of KROMI Logistik AG for 
issue on September 11, 2009 (date of authorization by the Managing Board for presentation to the  
Supervisory Board).

20. Proposal for the appropriation of profits for KROMI Logistik AG

The Managing Board of KROMI Logistik AG, Hamburg, proposes to carry forward to new account the 
profits disclosed in the financial statements prepared in accordance with the Handelsgesetzbuch 
(HGB – German Commercial Code) and the Aktiengesetz (AktG – German Public Limited Companies 
Act) as of June 30, 2009 totaling EUR 1,371 thousand.

Hamburg, September 11, 2009

Managing Board of KROMI Logistik AG

Jörg Schubert Uwe Pfeiffer
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Responsibility statement within the meaning of Section 37 
y no. 1 of the Wertpapierhandelsgesetz (WpHG – German 
Securities Trading Act)

Responsibility statement by the Managing Board

To the best of our knowledge, we declare that, according to the principles of proper consolidated 
reporting applied, the consolidated financial statements provide a true and fair view of the Group‘s 
net assets, financial position and results of operations, that the group management report presents 
the Group‘s business including the results and the Group‘s position such as to provide a true and fair 
view and that the major opportunities and risks of the Group‘s anticipated growth for the remaining 
fiscal year are described.

Hamburg, September, 2009

Managing Board of KROMI Logistik AG

Jörg Schubert   Uwe Pfeiffer
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We have audited the consolidated financial statements prepared by KROMI Logistik AG, Hamburg, 
comprising the balance sheet, the income statement, cash flow statement, statement of changes 
in equity and the notes to the consolidated financial statements, together with the group 
management report, for the business year from July 1, 2007, to June 30, 2008. The preparation of 
the consolidated financial statements and the group management report in accordance with IFRSs 
as adopted by the EU, and the additional requirements of German commercial law pursuant to  
Sec. 315a (1) Handelsgesetzbuch (HGB - German Commercial Code) are the responsibility of the parent 
company’s management. Our responsibility is to express an opinion on the consolidated financial 
statements and on the group management report based on our audit.

We conducted our audit of the consolidated financial statements in accordance with Sec. 317 HGB 
and German generally accepted standards for the audit of financial statements promulgated by the 
Institut der Wirtschaftsprüfer IDW (Institute of Public Auditors in Germany). Those standards require 
that we plan and perform the audit such that misstatements materially affecting the presentation of 
the net assets, financial position and results of operations in the consolidated financial statements in 
accordance with the applicable financial reporting framework and in the group management report are 
detected with reasonable assurance. Knowledge of the business activities and the economic and legal 
environment of the Group and expectations as to possible misstatements are taken into account in the 
determination of audit procedures. The effectiveness of the accounting-related internal control system 
and the evidence supporting the disclosures in the consolidated financial statements and the group 
management report are examined primarily on a test basis within the framework of the audit. The audit 
includes assessing the annual financial statements of those entities included in consolidation, the 
determination of entities to be included in consolidation, the accounting and consolidation principles 
used, and significant estimates made by management, as well as evaluating the overall presentation 
of the consolidated financial statements and the group management report. We believe that our audit 
provides a reasonable basis for our opinion.

Our audit has not led to any reservations.

In our opinion, based on the findings of our audit, the consolidated financial statements comply 
with IFRSs as adopted by the EU, the additional requirements of German commercial law pursuant 
to Sec. 315a (1) HGB and give a true and fair view of the net assets, financial position, and results of 
operations of the Group in accordance with these requirements. The group management report is 
consistent with the consolidated financial statements and as a whole provides a suitable view of the 
Group’s position and suitably presents the opportunities and risks of future development.

Ebner Stolz Mönning Bachem GmbH & Co. KG
Wirtschaftsprüfungsgesellschaft

Steuerberatungsgesellschaft

Hamburg, September 11, 2009

Auditors’ opinion

Dührkop
Public Auditor

Maertins
Public Auditor
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This report includes forward-looking statements which reflect the current views of KROMI  
Logistik AG’s management with regard to future events. As a rule, these are shown by the use of 
„should“, „expect“, „assume“, „anticipate“, „intend“, „estimate“, „aim“, „have the aim of“, „fore-
cast“, „will be“, „desire“, „outlook“ and similar expressions, and generally include information that 
is based on current forecasts, estimates or expectations. They are subject to risks and insecurities 
that are difficult to assess and not in KROMI Logistik AG‘s control.

These also include factors that have an impact on the development of costs and income, for example 
regulatory requirements, competition that is more intense than expected, changes in technology, 
litigation and developments under supervisory law. If these or other risks and insecurities should 
occur, or if the assumptions on which the statements in this report are based should prove to be 
incorrect, the actual results of KROMI Logistik AG could differ greatly from the results that are ex-
pressed or implied in these statements. KROMI Logistik AG does not assume any guarantee that 
the forward-looking expectations and assumptions will actually occur.  In addition, KROMI Logistik 
AG declines all responsibility for updating forward-looking statements by taking into account new 
information or future events.
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