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Key figures at a glance (IFRS)

6 month 2008 / 2009
(Jul 1, 2008 – Dec 31, 2008)

Comparable period
(Jul 1, 2007 – Dec 31, 2007)

Revenues 20,216 18,459

Earnings before interest and taxes (EBIT) 938 1,429

Pre-tax earnings (EBT) 1,039 1,500

Consolidated net income 705 1,052

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

Earnings per share in EUR 0.19 0.28

Equity ratio in % 82 % 81 %

Cash flow from operating activities 1,439 –268

Cash flow from investing activities –234 –118

Cash flow from financing activities –232 –254

Employees at end of period (excluding Managing Board) 84 76

In EUR thousand (unless otherwise stated)

Financial calendar

February 11, 2009 6-month report 2008/2009

May 12, 2009 9-month report 2008/2009

September 24, 2009 Annual report 2008/2009



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

KROMI Tool Center dispenser shafts



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

KTCs allow machining tools to be provided where and when they are needed
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Global economic growth has cooled rapidly over the past couple of months. In spite 
of this, however, we have successfully driven KROMI Logistik AG‘s growth during 
the first six months of the current fiscal year 2008 / 2009 and are very satisfied 
with the revenues we have recorded – in particular in view of the general economic  
downturn.  We have been able to significantly increase our revenues in both Germany 
and also on the relevant international markets. What is more, we enjoyed growth in 
all of our target industries, in particular in shipbuilding as well as in the aerospace 
sector. 

KROMI Logistik AG‘s consolidated revenues increased by 9.5 % in the first half of 
2008 / 2009 to EUR 20,216 thousand, with around 26.8 % generated abroad. As a 
result of the financial crisis, the majority of customers used the unique constellation 
of public holidays over the Christmas/New Year period to shut down their production 
for a correspondingly long period. This led to a lower number of days of production 
in December and thus comparatively lower revenues for KROMI Logistik that month. 
At the same time, implementing the HR investments required to put the strategic 
objectives in place led to an increase in personnel expenses to EUR 2,776 thousand 
in the first six months of the year compared to the same period of the previous 
year (EUR 2,103 thousand). These developments led to EBIT falling from EUR 1,429 
thousand to EUR 938 thousand.

The market on which we operate has changed greatly in just a short period of time: 
Just a few months ago manufacturing industry was running at top capacity. Today the 
situation for the majority of manufacturing companies has deteriorated significantly, 
and there are uncertainties in particular with regard to expectations for the future. We 
believe that the current crisis 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 and production. What is more, as an 
outsourcing partner we also improve our customers‘ balance sheet structure. 

That is why KROMI Logistik‘s Managing Board believes that the readiness to be 
found among machining companies to deal in greater depth with our concept will 
tend to increase still further 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. 

Dear shareholders,

Uwe Pfeiffer
Chief Financial Officer

Jörg Schubert
Chief Executive Officer

To our shareholders Group management report Financial Statements

Letter to Shareholders | Business model | The share – overview
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The opportunities that arise for KROMI Logistik AG in periods of economic weakness mean that the 
Managing Board will consistently and enduringly continue the strategy that it has commenced and 
will continue to invest in new customers and markets. However, at present further developments 
in some manufacturing industries that KROMI Logistik supplies with precision tools are not 
transparent. As a result, from the current perspective, the company‘s management cannot reliably 
estimate whether or not the forecast for at least 15 % revenue growth and a perceptible increase 
in EBIT for the current fiscal year can be upheld. Consequently, the company is downscaling its 
forecast for fiscal year 2008 / 2009 as a precautionary measure. The current third quarter (January 
to March 2009) is the key factor in the forecast. After the end of the third quarter, KROMI Logistik 
AG‘s Managing Board will make a statement on the anticipated outcome for fiscal year 2008 / 2009. 
To date, KROMI Logistik AG had forecast consolidated revenues of EUR 46,000 thousand to EUR 
48,000 thousand and EBIT of EUR 3,400 thousand to EUR 3,700 thousand. The group recorded 
consolidated revenues of EUR 40,115 thousand with EBIT of EUR 3,371 thousand in 2007/2008. 

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

To our shareholders Group management report Financial Statements

Letter to Shareholders | Business model | The share – overview
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KROMI Logistik AG‘s business model is geared towards offering 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 workflows to increase production flexibility in today‘s competition for 
time-to-consumer efficiency. KROMI Logistik AG‘s strengths include the fact that it is independent of 
a specific manufacturer, it has an experienced management team, an end-to-end consulting offering 
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.

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 
organizational 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 
product, and successfully grow their business.

Business model

Letter to Shareholders | Business model | The share – overview

To our shareholders Group management report Financial Statements
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Four components for successful tool management 

Consulting 

When the supply of tools is transferred 
to KROMI Logistik, the company offers 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.  

The outsourcing experts

End-to-end supply from the market leader

Letter to Shareholders | Business model | The share – overview

To our shareholders Group management report Financial Statements
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Letter to Shareholders | Business model | The share – overview

To our shareholders Group management report Financial Statements

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 
significant 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 allow  
consumption to be identified 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.  

More than just tools

All costs under control
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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, growing a nationwide logistics network in Germany, 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 | Business model | The share – overview

To our shareholders Group management report Financial Statements
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Performance (January 1, 2008 – December 31, 2008)
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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 (no-par shares)

Share capital 3,750,000

Initial listing March 8, 2007

Issue price EUR 20.00

52-week high (Xetra) EUR 11.18

52-week low (Xetra) EUR 4.00

KROMI Logistik AG‘s shares have been listed on Frankfurt Stock Exchange‘s regulated market (segment: 
Prime Standard) since March 2007. During the period under review, international capital markets have 
been heavily impacted by the increasing crisis on the financial markets, which is gradually seeping 
over into the real German economy. They have reacted with high volatility and significantly lower 
prices. Given this background, KROMI Logistik‘s shares mostly moved in line with the small-cap index 
SDAX – they both fell by around 34 % in the period from July 1 to December 30, 2008. On December 
30, 2008, the last day of trading last year, KROMI Logistik AG‘s shares closed at EUR 5.75, significantly 
higher than the low of EUR 4.00 recorded at the end of October.  

The share – overview

Letter to Shareholders | Business model | The share – overview

To our shareholders Group management report Financial Statements
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I. Corporate structure 

On December 31, 2008, KROMI Logistik AG had five facilities in Germany and three abroad (Czech 
Republic, Slovakia, Brazil) and had activities in six other European countries. To date, KROMI Logistik 
has primarily focused on customers in the general engineering, shipbuilding and aerospace sectors 
as well as automotive suppliers. The company has strong second-tier management comprising four 
managers, all of whom hold participating interests in the company. 

The formation of a new subsidiary in Spain was initiated after the end of the period under review. 
KROMI Logistik Spain S.L. will be located in Vitoria-Gasteiz and its aim will be to advise and support 
existing customers located in Spain and to acquire new customers. 

II. Employees

As of December 31, 2008 and excluding the Managing Board the company had 84 employees 
(December 31, 2007: 76) in Germany and abroad, including 3 apprentices. This means that the 
total number of employees has increased by seven employees compared to the first quarter of 
2008 / 2009 (Q1: 77 employees). Of this total, four were hired by the subsidiary which is currently 
being set up in Brazil.   

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 to customers, and thus on constantly further developing KROMI‘s tool management system. 
In addition, customer-related projects for the further development of cutting substances for difficult 
materials are being continued with leading European tool manufacturers. A prime example of this 
is KROMI‘s cooperation with CFK Valley e.V., Stade, which deals with the development of tools and 
methods to produce marketable, carbon-fiber reinforced composite structures.

Business report 

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

To our shareholders Group management report Financial Statements
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IV. Market and competitive environment

Overall economic situation

During the second half of 2008 the global economy was characterized by the ever gloomier news 
about the outlook for the coming months. In particular the bankruptcy of the US investment bank 
Lehman Brothers, which was reported in mid-September 2008, led to massive feelings of insecurity 
and paralyzed the economy. 

In Germany, over the course of the year the GDP growth rates fell significantly: This resulted in GDP 
being 0.5 % lower in the third quarter than in the second quarter. The German economy grew by 1.3 % 
in 2008 as a whole, and thus substantially slower than in the previous year (2007: 2.5 %). Experts 
at the German Federal Statistics Office stated that GDP growth in the eurozone was 1.2 % in 2008 
compared to 2.7 % in 2007.

Many economists have slashed their forecasts for 2009 and 2010 since the summer of 2008 – the 
majority are now anticipating a significant downturn in GDP in Europe in 2009. An upswing in Europe 
is only expected if there is a sustained recovery in the US and also in China. The European Commission 
is forecasting a downturn of 1.8 % for the eurozone in 2009. Europe could slowly have passed the 
worst of the economic doldrums in 2010, with GDP then increasing by 0.5 %. 

EU experts are forecasting a negative figure of 2.3 % in Germany in 2009. The International Monetary 
Fund (IMF) and the Federal Government are forecasting a downturn in German GDP of 2.5 % or 2.25 % 
in 2009. The EU Commission believes that Germany‘s economy will grow again by 0.7 % in 2010.

Engineering 

The engineering sector enjoyed its fifth successive year of growth in Germany in 2008, up 5.4 %. 
Industry revenues increased 8 % to EUR 205 billion. However, after order intake fell dramatically 
in November and December 2008, the Verband Deutscher Maschinen- und Anlagenbau (VDMA) is 
forecasting a 7 % downturn in production volume in 2009. Developments in the individual sectors are 
expected to be highly varied.   

Precision tools 

KROMI Logistik is a tool manager and thus an outsourcing partner for industrial companies, with the 
company‘s core competence focusing on machining tools. The German market for precision tools is 
thus a key market for KROMI Logistik. 

This is one of the two largest branches in the German engineering sector, generating annual sales of 
more than EUR 8 billion with more than 70,000 employees. The proportion of machining tools takes 
second place in Germany at 26 %, behind tool building at 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. 

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

To our shareholders Group management report Financial Statements
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According to the VDMA, manufacturers of precision tools are forecasting production to be up again by 
7 % in 2008. In the machining tools sector, the association believes that demand in Germany will total 
EUR 1.6 billion based on 2008. KROMI 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. The VDMA has not yet issued a forecast for the precision tools sector for 2009. 

To date there are hardly any business models which are directly comparable with KROMI Logistik, 
as there are only a very few companies who offer 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. KROMI Logistik AG‘s business model means that it only 
depends on the economy to a very limited extent and is less cyclical than the engineering sector.

V. Analysis of results and discussion of net worth, financial position and results of 
operations 

Course of business

The company enjoyed very positive growth in both Germany and also on the relevant international 
markets during the first six months of 2008 / 2009. Despite the difficult economic situation, KROMI 
Logistik was able to record significant increases in revenues. The company improved its business 
with both existing and new customers, and enjoyed growth in all of its target industries, however the 
quality of growth within the individual segments and customers varied. In particular the shipbuilding 
and aerospace sectors both grew strongly. On the whole, demand for outsourcing models for tool 
management continues to be high, in particular in view of many companies‘ need to initiate fast-
working, effective measures to cut costs. 

The formation of the subsidiary in Brazil in September 2008 was a key milestone during the period 
under review. This was the first time that KROMI Logistik AG continued its international growth 
strategy outside Europe. In September the company 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. 

In its second ordinary general meeting as a listed company on December 9, 2008 in Hamburg, KROMI 
Logistik AG once again enjoyed great support from its shareholders. They ratified the Managing and 
Supervisory Boards with a great majority and also voted in favor of all of the agenda items. In total, 
around 77.14 % of the company‘s voting capital was in attendance at the meeting.

After the end of the period under review KROMI Logistik AG initiated the formation of a new subsidiary 
in Spain (see also the „Report on key events after the balance sheet date“).

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

To our shareholders Group management report Financial Statements
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Revenues and earnings

KROMI Logistik AG recorded consolidated revenues of EUR 20,216 thousand in the first six months 
of fiscal year 2008 / 2009. This corresponds to growth of 9.5 % compared to the previous year  
(EUR 18,459 thousand). As a result, the company‘s positive growth thus continued in the first six 
months of the current fiscal year. At the same time, the proportion of revenues recorded abroad 
increased to 26.8 % (H1 2007 / 08: 23.2 %). On the whole, it was possible to increase revenues in 
Germany as well as on the relevant foreign markets and in all of the company‘s target industries. 
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. This led to a lower 
number of days of production in December and thus comparatively lower revenues for KROMI Logistik 
that month.

Accordant to the companies‘ business model the cost of materials are the largest item after revenues, 
and it was up 10.7 % to EUR 14,845 thousand (previous year: EUR 13,411 thousand) in the first six 
months. The cost of materials ratio increased from 72.7 % in the previous year to a current total of 
73.4 %. New hires, pay rises at KROMI Logistik and provisions for wages and salaries caused the 
group‘s personnel expenses to increase from EUR 2,103 thousand to EUR 2,776 thousand. The 
personnel expenses ratio increased accordingly from 11.4 % to 13.7 %. 

There was only a slight change in amortization/depreciation in the first six months. This item totaled 
EUR 263 thousand (previous year: EUR 238 thousand) and continued to be at KROMI Logistik‘s usual 
level. Other operating expenses totaled EUR 1,791 thousand – practically at the same level as in the 
previous year at EUR 1,787 thousand.

In terms of earnings, EBIT fell from EUR 1,429 thousand to EUR 938 thousand, in particular due to the 
higher personnel expenses and the weaker revenues in December. KROMI Logistik recorded EBT of 
EUR 1,039 thousand, compared to EUR 1,500 thousand in the first half of last year. Income taxes fell 
from EUR 448 thousand to EUR 334 thousand, with the group‘s earnings after taxes thus falling from 
EUR 1,052 thousand to EUR 705 thousand.

Net assets

Total assets on December 31, 2008 totaled EUR 25,636 thousand compared to EUR 25,714 thousand 
on June 30, 2008, with the share capital remaining unchanged at EUR 3,750 thousand. Equity 
increased from EUR 20,368 thousand to EUR 21,069 thousand, with the equity ratio of around 79 % 
on June 30, 2008 increasing to around 82 % at the end of the first half of 2008 / 2009. 

At the end of the first six months, KROMI Logistik AG‘s borrowing totaled EUR 4,567 thousand 
compared to EUR 5,346 thousand on June 30, 2008. Of this total, EUR 1,106 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 998 thousand (June 30, 2008: EUR 932 thousand). Deferred taxes 
were fairly constant at EUR 43 thousand compared to EUR 41 thousand on June 30, 2008. Current 
borrowing fell from EUR 4,229 thousand to EUR 3,461 thousand, with the lower trade payables  
(EUR 2,068 thousand compared to EUR 2,817 thousand) playing a key role in this regard.  

Business report | Report on events after the balance sheet date | Risk and forecast report
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On the assets side, non-current assets lifted from EUR 2,115 thousand to EUR 2,333 thousand. This 
was due, in particular, to an increase in other property, plant and equipment from EUR 471 thousand 
to EUR 709 thousand in connection with general office equipment and the KTC dispensers which fell 
under the company‘s civil law ownership when the leases ended. In addition, nine KTCs (with three 
control elements) were shipped to Brazil where they are later to be installed at customers‘ facilities. 
At the same time, assets from finance leasing fell from EUR 716 thousand to EUR 581 thousand.

Other non-current receivables amounted to EUR 886 thousand compared to EUR 770 thousand in the 
previous year. This is due to the re-insurance policies concluded to finance the pension commitments 
made. 

As a result of the continued long lead times for tool manufacturers, inventories increased from  
EUR 9,685 thousand to EUR 9,850 thousand. At present, KROMI Logistik believes that the long lead 
times experienced over the past few months in connection with the economic crisis will now shorten 
successively. Trade receivables fell from EUR 7,514 thousand to EUR 6,038 thousand – due purely to 
the balance sheet date, which also supported the cash flow.

Liquidity and financial position

Cash and cash equivalents totaled EUR 6,997 thousand on December 31, 2008 and were thus up 
significantly year-on-year from EUR 6,226 thousand. The cash flow from operating activities, which 
was already significantly positive in the first quarter of the new fiscal year 2008 / 2009 increased to 
EUR 1,439 thousand compared to EUR –268 thousand in the first half of last year. The cash flow from 
investing activities totaled EUR –234 thousand (previous year: EUR -118 thousand) in the first six 
months of 2008 / 2009. The cash flow from financing activities was substantially higher compared to 
the same quarter of the previous year at EUR –232 thousand (EUR -254 thousand). Working capital 
(current assets less current borrowing) totaled EUR 19,842 thousand on December 31 compared to 
EUR 19,370 thousand on June 30, 2008.

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

The formation of a new subsidiary in Spain was initiated after December 31, 2008. KROMI Logistik 
has already been active on this market since January 2008 with several customers. KROMI Logistik 
Spain S.L. will be located in the Basque city of Vitoria-Gasteiz and its aim will be to advise and support 
existing customers located in Spain even faster and more competently and to acquire new customers. 
There are several large industrial plants located in this region, in particular in the sectors in which 
KROMI Logistik operates, such as automotive production, engineering and aviation. 

Risk and forecast report 

The opportunities and risks for KROMI Logistik AG are discussed in detail in the management report 
for the 2007/2008 fiscal year (as of June 30, 2008). No notable changes occurred during the first six 
months of the current fiscal year 2008 / 2009.

Outlook

The opportunities that arise for KROMI Logistik AG in periods of economic weakness mean that the 
Managing Board will consistently and enduringly continue the strategy that it has commenced and 
will continue to invest in new customers and markets. However, at present further developments in 
some manufacturing industries that KROMI Logistik supplies with precision tools are not transpa-
rent. As a result, from the current perspective, the company‘s management cannot reliably estimate 
whether or not the forecast for at least 15 % revenue growth and a perceptible increase in EBIT for the 
current fiscal year can be upheld. Consequently, the company is downscaling its forecast for fiscal 
year 2008 / 2009 as a precautionary measure. The current third quarter (January to March 2009) is 
the key factor in the forecast. After the end of the third quarter, KROMI Logistik AG‘s Managing Board 
will make a statement on the anticipated outcome for fiscal year 2008 / 2009. To date, KROMI Logistik 
AG had forecast consolidated revenues of EUR 46,000 thousand to EUR 48,000 thousand and EBIT of 
EUR 3,400 thousand to EUR 3,700 thousand. The group recorded consolidated revenues of EUR 40,115 
thousand with EBIT of EUR 3,371 thousand in 2007 / 2008.

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

To our shareholders Group management report Financial Statements



KROMI 6-month report 2008 / 2009   |   15

Short-form balance sheet

according to IFRS to December 31, 2008 and June 30, 2008 (unevaluated)

Assets December 31, 2008 June 30, 2008

Non-current assets
Intangible assets 157 158

Finance lease assets 581 716

Other property, plant and equipment 709 471

Other non-current assets 886 770

Total non-current assets 2,333 2,115
Current assets

Inventories 9,850 9,685

Trade receivables 6,038 7,514

Other current receivable 339 371

Income tax receivables 79 1

Cash and cash equivalents 6,997 6,028

Total current assets 23,303 23,599
25,636 25,714

In EUR thousand (unless otherwise stated)

Equity and liabilities December 31, 2008 June 30, 2008

Equity
Subscribed capital 3,750 3,750

Share premium 12,663 12,663

Retained earnings 1,007 7

Net retained profits 3,647 3,942

Currency translation 2 6

Total equity 21,069 20,368
Non-current liabilities

Provisions for pensions and other post employment benefits 998 932

Finance lease liabilities 65 144

Deferred taxes 43 41

Total non-current liabilities 1,106 1,117
Current liabilities

Trade payables 527 436

Finance lease liabilities 2,068 2,817

Payables due to parent, subsidiaries and associates 352 374

Other current liabilities 514 602

Total current liabilities 3,461 4,229
25,636 25,714

In EUR thousand (unless otherwise stated)

Consolidated balance sheet | Consolidated income statement | Cash flow statement 
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Short-form consolidated income statement

according to IFRS for the time period from October 1, 2008 to December 31, 2008 and from October 1, 2007 to  
December 31, 2007 as well as the period from July 1, 2008 to December 31, 2008 and from July 1, 2007 to  
December 31, 2007 (unevaluated)

Oct 1, 08 to 
Dec 31, 08

Oct 1, 07 to 
Dec 31, 07

Jul 1, 08 bis 
Dec 31, 08

Jul 1, 07 bis 
Dec 31, 07

Revenue 9,419 9,467 20,216 18,459

Other operating income 214 273 397 509

Cost of materials 6,794 6,573 14,845 13,411

Staff costs 1,374 1,085 2,776 2,103

Depreciation / amortisation 129 123 263 238

Other operating expenses 841 915 1,791 1,787

Profit from operations 495 1,044 938 1,429

Finance costs 31 25 67 49

Other financial income 94 63 168 120

Profit before tax 558 1,082 1,039 1,500

Income taxes 180 350 334 448

Net profit 378 732 705 1,052

In EUR thousand (unless otherwise stated)
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Short-form cash flow statement 

according to IFRS for the period from July 1, 2008 to December 31, 2008 and from July 1, 2007 to December 31, 2007 
(unevaluated)

July 1, 2008 to  
December 31, 2008

July 1, 2007 to  
December 31, 2007

Cash flow from operating activities

Consolidated earnings before interest and taxes (EBIT) 938 1,429

Adjustments for:

+ Amortization / depreciation 263 238

– Increase in other non-current receivables -116 –147

+ Increase in pension reserves 66 239

+/– Change in net current assets 505 –2,100

+ Interest received 168 120

– Interest paid –67 –25

– Income tax paid –318 – 12

Net cash from operating activities 1,439 –268

Cash flow from investing activities

Payments from the acquisition of subsidiaries 0 –13

Payments for the acquisition of non-current assets –234 –105

Net cash used in investing activities –234 –118

Cash flow from financing activities

Payments for the repayment of lease liabilities –232 –254

Net cash equivalents for financing activities –232 –254

Net in- / decrease in cash and cash equivalents 973 –640

Exchange-rate-induced change of Cash and cash equivalents –4 0

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

Cash and cash equivalents – end of period 6,997 6,226

In EUR thousand (unless otherwise stated)
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Short-form statement of changes in equity

in the time period from July 1, 2008 to December 31, 2008 and from July 1, 2007 to December 31, 2007  
(unevaluated)

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 subsidiaries – – – – –1 –1

Net profits – – – 1,052 – 1,052

Balance as of Dec 31, 2007 3,750 12,663 7 2,737 0 19,157

Balance as of Jul 1, 2008 3,750 12,663 7 3,942 6 20,368

Foreign currency translation 
consolidated subsidiaries – – – – –4 –4

Allocations to revenue 
reserves – – 1,000 –1,000 – –

Net profits – – – 705 – 705

Balance as of Dec 31, 2008 3,750 12,663 1,007 3,647 2 21,069

In EUR thousand (unless otherwise stated)
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Notes to the short-form consolidated interim financial statements (IFRS) as of December 31, 2008  
(unaudited)

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.

KROMI Logistik AG has formed a new subsidiary – KROMI Logistica do Brasil Ltda in Joinville Brazil. 
This 99% subsidiary‘s share capital totals EUR 1 thousand (BRL 1,000.00). It was entered in the 
commercial register in September 2008.

As a result of the existing immateriality, a newly established subsidiary in Brazil was not consolidated 
in the interim financial statements as of December 31, 2008. The ongoing costs were charged against 
the parent company‘s profits.

The short-form interim financial statements for the period from July 1, 2008 to December 31, 2008 for 
KROMI Logistik AG were prepared taking into account the disclosure and measurement requirements 
which apply under IFRS. Accordingly, this short-form interim report has been prepared in accordance 
with IAS 34 “Interim Reporting”.

2. Accounting and valuation

In preparing the short-form interim financial statements as of December 31, 2008, the same 
accounting and valuation methods were applied as in the consolidated financial statements as of 
June 30, 2008. A detailed description of these methods can be found in the notes to the consolidated 
financial statements for the fiscal year from July 1, 2007 to June 30, 2008.

3. Information on the consolidated balance sheet

Non-current assets, capital expenditure

Intangible assets include software which is used to operate the server and the PC system as well 
as goodwill. There were additions totaling EUR 5 thousand in the period from July 1 to December 31, 
2008.

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. On the balance sheet date, the company had civil law ownership rights or economic ownership 

Notes to the consolidated financial statements
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rights to 85 control panels (June 30, 2008: 77) and 269 tool cabinets (June 30, 2008: 252). EUR 256 
thousand was invested in new KTC dispensers in the period from July 1 to December 31, 2008. All of 
the investments were made directly in the second quarter of 2008.

Other property, plant and equipment relates to the general office equipment, including office 
furniture, computers and vehicles as well as the KTC dispensers, which are transferred to the 
company‘s ownership under the German Civil Code once the lease agreements expire. During the 
period under review, a total of EUR 53 thousand was invested in new other property, plant and 
equipment.

Other non-current receivables include the value on the balance sheet date of re-insurance policies 
concluded to finance pension commitments that have been made.

Current assets

Inventories comprise the stocks of merchandise.

Trade receivables are as follows:

in EUR thousand Dec 31, 2008 Jun 30, 2008

Receivables – Germany 4,616 5,515

Receivables – Rest of World 1,667 2,262

Less write-downs –245 –263

6,038 7,514

Other current receivables are broken down as follows:

in EUR thousand Dec 31, 2008 Jun 30, 2008

Value added tax 235 199

Prepaid expenses 41 131

Receivables from employees 17 17

Creditors with debits 0 2

Other 46 22

339 371

Income tax receivables include theoretically deferred refund entitlements as a result of advance 
payments for the current fiscal year:

in EUR thousand Dec 31, 2008 Jun 30, 2008

Corporation tax 66 1

Trade tax 13 0

79 1
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Cash and cash equivalents comprised the following:

in EUR thousand Dec 31, 2008 Jun 30, 2008

Fixed-term deposit Hamburger Sparkasse AG, Hamburg 4,104 3,054

Fixed-term deposit Bayerische Hypo- und Vereinsbank AG, Munich 1,870 1,500

Fortis Bank S.A./N.V., German branch, Cologne, current account 559 153

Demand deposit, Fortis Bank S.A./N.V., German branch, Cologne 200 1,100

Bayerische Hypo- und Vereinsbank AG, Munich, current account 107 126

Cash in hand and bank balances of KROMI Slovakia spol. s.r.o. 52 35

Cash in hand and bank balances of KROMI CZ. s.r.o. 30 24

Hamburger Sparkasse AG, Hamburg, current account 0 4

Cash in hand 5 3

Interest deferrals 70 29

6,997 6,028

Equity

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

KROMI Logistik AG‘s subscribed capital totaled EUR 3,750,000 on December 31, 2008. 

According to a resolution by the general meeting on December 9, 2008, EUR 1,000 thousand was 
appropriated to retained earnings.

Non-current liabilities

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

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.

Deferred taxes comprise the following items:

Dec 31, 2008
Deferred taxes

Jun 30, 2008
Deferred taxes

in EUR thousand assets liabilities assets liabilities

Provisions for pensions – 36 – 36

Goodwill – 7 – 5

0 43 0 41
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Current liabilities

Income tax liabilities include deferred taxes for fiscal year 2007/2008 (EUR 368 thousand) and from 
the external audit (EUR 159 thousand).

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.

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.

Other current liabilities are comprised as follows:

in EUR thousand Dec 31, 2008 Jun 30, 2008

Liabilities to employees 274 371

Tax liabilities 77 121

Incidental payments for taxes 19 30

Social security 13 12

Other 131 68

514 602

4. Notes to the consolidated income statement

Revenues

Breakdown:

in EUR thousand
Jul 1, 2008  

– Dec 31, 2008
Jul 1, 2007  

– Dec 31, 2007

Deliveries - Germany 14,395 13,858

Deliveries - rest of world 5,276 4,131

Services - Germany 686 553

Services - rest of world 184 162

Sales reductions –325 –245

20,216 18,459

Cost of materials

Breakdown:

in EUR thousand
Jul 1, 2008  

– Dec 31, 2008
Jul 1, 2007  

– Dec 31, 2007

Goods in 15,355 13,794

Other 12 8

Less discounts and bonuses –522 –391

14,845 13,411
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Personnel expenses, number of employees

Breakdown:

in EUR thousand
Jul 1, 2008  

– Dec 31, 2008
Jul 1, 2007  

– Dec 31, 2007

Wages and salaries 2,418 1,823

Social security 358 280

2,776 2,103

As of December 31, 2008, the company had an total of 84 employees (without Managing Board) 
(September 30, 2008: 76).

Other operating expenses

Breakdown:

in EUR thousand
Jul 1, 2008  

– Dec 31, 2008
Jul 1, 2007  

– Dec 31, 2007

Selling expenses 960 968

Operating costs 422 402

Administrative costs 166 237

Other 243 180

1,791 1,787

Profit from operating activities (EBIT)

In the period from July 1 to December 31, 2008 the company recorded EBIT totaling EUR 938 thousand 
(July 1 – December 31, 2007: EUR 1,429 thousand). The EBIT margin (as a percentage of revenues) thus 
totaled 4.64 % (same period of previous year: 7.74 %).
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Financial result

Breakdown:

in EUR thousand
Jul 1, 2008  

– Dec 31, 2008
Jul 1, 2007  

– Dec 31, 2007

Financial expenses from

Bank accounts (foreign) 13 5

Leases 26 24

Benefit obligations 28 20

67 49

Financial income from 

Bank balances 168 120

168 120

Financial result 101 71

5. Notes to the consolidated cash flow statement

The 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.

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 ite.

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

The change in the cash flow from financing activities is due to the payments for finance lease 
installments. EUR 232 thousand was redeemed for existing leases, which led to an outflow of funds.

6. Segment reportingg

The company‘s segments are based on its sales markets. The figures are based on customers‘ locations 
in Germany and abroad as the markets the company currently supplies. The foreign countries include, 
in particular, Slovakia, the Czech Republic, Denmark and Slovenia, which account for the bulk of sales 
with foreign customers. The other countries supplied (Poland, Spain, France, Croatia and China) 
currently play a minor role. All revenues were invoiced in euros, with the result that there were no 
currency translation risks.

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 
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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.

Segment earnings comprise revenues less the cost of materials and amortization/depreciation.

in EUR thousand Germany Rest of World Total 

10/08–12/08 10/07–12/07 10/08–12/08 10/07–12/07 10/08–12/08 10/07–12/07

Revenues 6,715 7,143 2,704 2,324 9,419 9,467

Segment result 1,884 2,058 612 713 2,496 2,771

Plus other operating income 214 273

Less personnel expenses –1,374 –1,085

Less other operating ex-
penses –841 –915

Less/plus financial result 63 38

Less income taxes –180 –350

Earnings after taxes 378 732

in EUR thousand Germany Rest of World Total 

07/08-12/08 07/07-12/07 07/08-12/08 07/07-12/07 07/08-12/08 07/07-12/07

Revenues 14,802 14,168 5,414 4,291 20,216 18,459

Segment result 3,851 3,653 1,257 1,157 5,108 4,810

Plus other operating income 397 509

Less personnel expenses –2,776 –2,103

Less other operating ex-
penses –1,791 –1,787

Less/plus financial result 101 71

Less income taxes –334 –448

Earnings after taxes 705 1,052

7. Seasonal and economic impact on business activities

During the second half of 2008 the global economy was characterized by the ever gloomier news 
about the outlook for the coming months.

In Germany, over the course of the year the GDP growth rates fell significantly: This led to GDP being 
0.5 % lower in the third quarter than in the second quarter. The German economy grew by 1.3 % in 
2008 as a whole, and thus substantially slower than in the previous year (2007: 2.5 %). Experts at the 
German Federal Statistics Office stated that GDP growth in the eurozone was 1.2% in 2008 compared 
to 2.7 % in 2007.

As a result of the general economic downturn, the company was able to successfully drive its growth 
in the first half of the current fiscal year 2008/2009, however no longer with the same dynamism as 
had been enjoyed in the past.
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8. Key events after the balance sheet date

After December 31, 2008, the formation of a new subsidiary in Spain was initiated. KROMI Logistik 
has already been active on this market since January 2008 with several customers. KROMI Logistik 
Spain S.L. will be located in the Basque city of Vitoria-Gasteiz and its aim will be to advise and support 
existing customers located in Spain and to acquire new customers.

9. Contingent liabilities and other financial commitments

There were no material changes to existing contingent liabilities.

10. Earnings per share, dividends paid

Basic earnings per share are as follows:

in EUR thousand
Jul 1, 2008  

– Dec 31, 2008
Jul 1, 2007  

– Dec 31, 2007

Net profit of the period 705 1,052

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

Earnings per share (basic) 0.19 0.28

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

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 1,750 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 1 to December 31, 2008.

11. Related party disclosures

In the period from July 1 to December 31, 2008, there were rental agreements with Tarpenring 11 
Vermögensverwaltungs GmbH for the use of office premises, resulting in rental expenses of EUR 46 
thousand (previous year: EUR 46 thousand). In addition, there were payments from operating and 
administrative costs to the extent that these were verified with individual receipts.

In the period from July 31 to December 31, 2008 merchandise (net) was delivered in the amount of EUR 
2,542 thousand (previous year: EUR 2,331 thousand) by the sister company Krollmann & Mittelstädt 
Hamburg GmbH, and there was a service agreement for IT, other equipment, cleaning and maintenance 
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and central HR management, which generated income in the amount of EUR 133 thousand (previous 
year: EUR 210 thousand). In addition, KROMI Logistik AG received rent totaling EUR 24 thousand 
(previous year: EUR 24 thousand). On December 31, 2008 there were receivables from Krollmann & 
Mittelstädt Hamburg GmbH in the amount of EUR 2 thousand (previous year EUR 232 thousand) and 
liabilities in the amount of EUR 765 thousand (previous year: EUR 0 thousand).

In addition there was a service agreement for IT, other equipment, cleaning and maintenance, 
accounting and central HR management with the sister company Krollmann & Mittelstädt Magdeburg 
GmbH, which resulted in income totaling EUR 111 thousand (previous year: EUR 57 thousand) for the 
company. On December 31, 2008 there were receivables from Krollmann & Mittelstädt Magdeburg 
GmbH in the amount of EUR 1 thousand (previous year: EUR 68 thousand).

Hamburg, February 10, 2009

Managing Board of KROMI Logistik AG

Jörg Schubert Uwe Pfeiffer
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To our shareholders Group management report Financial Statements

Responsibility statement within the meaning of Section 
37 w (2) no. 3 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 
interim reporting applied, the consolidated interim financial statements provide a true and fair view 
of the Group’s net assets, financial position and results of operations, that the consolidated interim 
management report presents the company‘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 financial year are described.

Hamburg, February 10, 2009

KROMI Logistik AG

Jörg Schubert Uwe Pfeiffer

Review according to Section 37 w (5) sentence 6 of  
the WpHG 

The consolidated interim financial statements and the group interim management report have neither 
been reviewed by auditors nor have they been audited within the meaning of Section 317 of the 
Handelsgesetzbuch (HGB – German Commercial Code). 
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