


JV\ore detailed information: 





 

 

The group of companies within the scope of consolidation are referred to as “Kardex”, the “Group”, or the “Organization” 

in this report. Kardex Holding AG is referred to as the “Company”.
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Figure 1: Target setting for Group Management members and sample targets



 

 

Figure 2: Entitlement, depending on average annual percentage 
ranking of the three years of the LTI cycle  



 

Figure 3: System of remuneration for the Group Management 2024-2026 
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Figure 4: Entitlement, depending on average annual percentage 
ranking of the three years of the LTI cycle (blue dot = 2024) 



 

Figure 5: Elements of remuneration for the Group Management and achievements in 2024 (amounts in CHF 1’000) [non-audited] 
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Report on the audit of the remuneration report 

 

Opinion 

We have audited the remuneration report of Kardex Holding AG (the Company) for the year ended 31 December 2024. The 

audit was limited to the information pursuant to article 734a-734f of the Swiss Code of Obligations (CO) in the tables and foot-

notes on pages 48 to 49 (section 5.1) as well as the tables on pages 53 to 54 (sections 6.1 and 6.2) and the listing on page 55 

(section 7) of the remuneration report. 

In our opinion, the information pursuant to article 734a-734f CO in the accompanying remuneration report complies with Swiss 

law and the Company’s articles of incorporation. 

Basis for opinion 

We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing (SA-CH). Our responsibilities under 

those provisions and standards are further described in the 'Auditor’s responsibilities for the audit of the remuneration report' 

section of our report. We are independent of the Company in accordance with the provisions of Swiss law and the requirements 

of the Swiss audit profession, and we have fulfilled our other ethical responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Other information 

The Board of Directors is responsible for the other information. The other information comprises the information included in the 

annual report, but does not include the information pursuant to article 734a-734f CO in the tables and paragraphs mentioned 

above in the remuneration report, the consolidated financial statements, the financial statements and our auditor’s reports 

thereon. 

Our opinion on the remuneration report does not cover the other information and we do not express any form of assurance con-

clusion thereon. 

In connection with our audit of the remuneration report, our responsibility is to read the other information and, in doing so, con-

sider whether the other information is materially inconsistent with the audited financial information in the remuneration report or 

our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are 

required to report that fact. We have nothing to report in this regard. 

Board of Directors’ responsibilities for the remuneration report 

The Board of Directors is responsible for the preparation of a remuneration report in accordance with the provisions of Swiss law 

and the Company’s articles of incorporation, and for such internal control as the Board of Directors determines is necessary to 

enable the preparation of a remuneration report that is free from material misstatement, whether due to fraud or error. It is also 

charged with structuring the remuneration principles and specifying the individual remuneration components. 

  



 

 

Auditor’s responsibilities for the audit of the remuneration report 

Our objectives are to obtain reasonable assurance about whether the information pursuant to article 734a-734f CO is free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable as-

surance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Swiss law and SA-CH 

will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered mate-

rial if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of this remuneration report. 

As part of an audit in accordance with Swiss law and SA-CH, we exercise professional judgement and maintain professional 

scepticism throughout the audit. We also: 

 

• Identify and assess the risks of material misstatement in the remuneration report, whether due to fraud or error, design and 

perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a 

basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 

from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 

control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in 

the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 

disclosures made. 

We communicate with the Board of Directors or its relevant committee regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we identi fy during 

our audit. 

We also provide the Board of Directors or its relevant committee with a statement that we have complied with relevant ethical 

requirements regarding independence, and communicate with them all relationships and other matters that may reasonably be 

thought to bear on our independence, and where applicable, actions taken to eliminate threats or safeguards applied. 

PricewaterhouseCoopers AG 

Thomas Ebinger Stefan Joos 

Licensed audit expert Licensed audit expert 
Auditor in charge   

Zurich, 5 March 2025 
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Fig. 1: Guiding principles 
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Fig. 2: ESG Governance Model 
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Fig. 3: Double materiality matrix 



 



 

 



 

 

 

  



 



Fig. 4: Product development process 

 



Fig. 5:  Photovoltaic system at the Bellheim production site, 
Germany 

 

Fig. 6:  Project “Inspire” Bellheim 

 

 



Fig. 7: Charging stations in Neuenstadt, Germany 
Source: Heiko Fritze, Heilbronner Stimme GmbH 
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Fig. 8: Emergency exercise in Neuburg, Germany 
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on the 2024 selected key performance indicators in the 2024 Sustainability 
Report to the Board of Directors of Kardex Holding AG, Zurich 

We have been engaged by Board of Directors to perform assurance procedures to provide limited assurance on the 2024 se-

lected key performance indicators (KPIs) in the Sustainability Report 2024 (including the GHG statement) of Kardex Holding AG 

(or the “Company”) for the period ended 31 December 2024. Our limited assurance engagement focused on the 2024 selected 

indicators as presented in the Sustainability Report 2024 on the pages 79 and 87.  

The 2024 selected key performance indicators in the Sustainability Report 2024 (including the GHG statement) of Kardex Hold-

ing AG as per 31 December 2024 (hereby called as “selected KPIs”) are the following ones: 

• “Total energy consumption” table as presented in the table “Environmental data” on page 79 in the Sustainability Re-

port 2024, including the following amounts:

• Total energy consumption in MWH split in the following amounts:

▪ Electricity in MWH

▪ Diesel in MWH

▪ Petrol in MWH

▪ Natural gas in MWH

▪ District heating in MWH

• Greenhouse Gas (GHG) emission indicators (scope 1 + 2) as presented in the table ‘Environmental data’ on page 79

in the Sustainability Report 2024, including the following amounts:

• CO2 emissions (market-based approach and location-based approach) in tCO2eq

• Scope 1 in tCO2eq including the following amounts:

▪ Combustibles in tCO2eq

▪ Fuels in tCO2eq

• Scope 2 (market-based approach and location-based approach) in tCO2eq including the following amounts:

▪ Electricity in tCO2eq

▪ District heating in tCO2eq

• “Total waste” as presented in the table ‘Environmental data’ on page 79 in the Sustainability Report 2024

• Work-related injuries as presented in the row “Injuries” in the table ‘Social data’ in the subsection ‘Occupational Health

& Safety’ on page 87 in the Sustainability Report 2024

The selected KPIs were prepared by the Board of Directors of Kardex Holding AG based on following criteria (the "suitable Cri-

teria"): 

• Energy consumption – GRI 302-1: Energy 2016

• Greenhouse Gas (GHG) emissions indicators (scope 1 + 2) – GRI 305-1/305-2: Emissions 2016

• Waste – GRI 306-5: Waste 2020

• Work-related injuries (Occupational Health & Safety) – GRI 403-9: Occupational Health & Safety 2018



Inherent limitations 

The accuracy and completeness of the information in the Sustainability Report 2024 (including the GHG statement) are subject 

to inherent limitations given the nature and methods for determining, calculating and estimating such data. In addition, the quan-

tification of the information in the Sustainability Report (including GHG statement) is subject to inherent uncertainty because of 

incomplete scientific knowledge used to determine factors related to the indicators and the values needed to combine e.g. emis-

sions of different gases. Our assurance report will therefore have to be read in connection with the suitable Criteria used by 

Kardex Holding AG, its definitions, and procedures and on the respective pages where the above-mentioned indicators were 

discussed.  

Board of Director’s responsibility 

The Board of Director of Kardex Holding AG is responsible for the preparation and presentation of the Sustainability Report 

2024 (including the GHG statement) in accordance with the suitable Criteria. This responsibility includes the design, implemen-

tation and maintenance of the internal control system related to the preparation and presentation of the Sustainability Report 

2024 (including the GHG statement) that is free from material misstatement, whether due to fraud or error. Furthermore, the 

Board of Director is responsible for the selection and application of the suitable Criteria and adequate record keeping.  

Independence and quality management 

We are independent of the Kardex Holding AG in accordance with the International Code of Ethics for Professional Accountants 

(including International Independence Standards) issued by the International Ethics Standards Board for Accountants (IESBA 

Code). We have fulfilled our other ethical responsibilities in accordance with the IESBA Code, which is founded on fundamental 

principles of integrity, objectivity, professional competence and due care, confidentiality and professional behaviour.  

PricewaterhouseCoopers AG applies International Standard on Quality Management 1, which requires the firm to design, imple-

ment and operate a system of quality management including policies or procedures regarding compliance with ethical require-

ments, professional standards and applicable legal and regulatory requirements. 

Practitioner’s responsibility 

Our responsibility is to perform a limited assurance engagement and to express a conclusion on the selected KPIs in the Sus-

tainability Report 2024 (including GHG statement). We conducted our engagement in accordance with the International Stand-

ard on Assurance Engagements (ISAE) 3000 (Revised) ‘Assurance engagements other than audits or reviews of historical fi-

nancial information’ and the International Standard on Assurance Engagements 3410, Assurance Engagements on Greenhouse 

Gas Statements ('ISAE 3410'), issued by the International Auditing and Assurance Standards Board. Those standards require 

that we plan and perform our procedures to obtain limited assurance whether anything has come to our attention that causes us 

to believe that the selected KPIs in the Sustainability Report 2024 (including the GHG statement) were not prepared, in all mate-

rial respects, in accordance with the suitable Criteria.  

Based on risk and materiality considerations, we performed our procedures to obtain sufficient and appropriate assurance evi-

dence. The procedures selected depend on the assurance practitioner’s judgement. A limited assurance engagement under 

ISAE 3000 (Revised) and ISAE 3410 is substantially less in scope than a reasonable assurance engagement in relation to both 

the risk assessment procedures, including an understanding of internal control, and the procedures performed in response to 

the assessed risks. Consequently, the nature, timing and extent of procedures for gathering sufficient appropriate evidence are 

deliberately limited relative to a reasonable assurance engagement and therefore less assurance is obtained with a limited as-

surance engagement than for a reasonable assurance engagement.  



We performed the following procedures, among others: 

• Assessing the suitability in the circumstances of the Company’s use of the suitable Criteria

• Evaluation of the application of Kardex guidelines;

• Site visit and management inquiry;

• Assessment of the management and reporting processes;

• Review of documentation and analysis of relevant policies and principles;

• Assessment of the key figures.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our conclusion. 

Conclusion 
Based on the work we performed, nothing has come to our attention that causes us to believe that the selected KPIs in the Sus-

tainability Report 2024 (including the GHG statement) of Kardex Holding AG for the period ended 31 December 2024 are not 

prepared, in all material respects, in accordance with the suitable Criteria. 

Intended users and purpose of the report 

This report is prepared for, and only for, the Board of Directors of Kardex Holding AG, and solely for the purpose of reporting to 

them on selected KPIs in the Sustainability Report 2024 (including the GHG statement), and no other purpose. We do not, in 

giving our conclusion, accept or assume responsibility (legal or otherwise) or accept liability for, or in connection with, any other 

purpose for which our report including the conclusion may be used, or to any other person to whom our report is shown or into 

whose hands it may come, and no other persons shall be entitled to rely on our conclusion. 

We permit the disclosure of our report, in full only and in combination with the suitable Criteria, to enable the Board of Directors 

to demonstrate that they have discharged their governance responsibilities by commissioning an independent assurance report 

over the 2024 selected KPIs in the Sustainability Report 2024 (including the GHG statement), without assuming or accepting 

any responsibility or liability to any third parties on our part. To the fullest extent permitted by law, we do not accept or assume 

responsibility to anyone other than the Board of Directors of Kardex Holding AG for our work or this report. 

PricewaterhouseCoopers AG 

Thierry Troesch Petar Lesic 

Zurich, 20 February 2025 

‘The maintenance and integrity of Kardex Holding AG’s website and its content are the responsibility of the  Board of Directors; the 
work carried out by the assurance provider does not involve consideration of the maintenance and integrity of the Kardex Holding 
AG's website, accordingly, the assurance providers accept no responsibility for any changes that may have occurred to the reported 
selected KPIs in the Sustainability Report 2024 (including the GHG statement) or the suitable Criteria since they were initially pre-
sented on the website. 
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Report of the statutory auditor 

to the General Meeting of Kardex Holding AG, Zurich 

Report on the audit of the consolidated financial statements 

Opinion 

We have audited the consolidated financial statements of Kardex Holding AG and its subsidiaries (the Group), which comprise 

the consolidated income statement for the period from 1 January to 31 December 2024, the consolidated    balance sheet as at 

31 December 2024, the consolidated cash flow statement and the consolidated statement of changes in equity for the year then 

ended as well as the notes to the consolidated financial statements, including a summary of significant accounting policies. 

In our opinion, the accompanying consolidated financial statements (pages 94 to 136) give a true and fair view of the consoli-

dated financial position of the Group as at 31 December 2024 and of its consolidated financial performance and its consolidated 

cash flows for the year then ended in accordance with Swiss GAAP FER and comply with Swiss law. 

Basis for opinion 

We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing (SA-CH). Our responsibilities under 

those provisions and standards are further described in the 'Auditor’s responsibilities for the audit of the consolidated financial 

statements' section of our report. We are independent of the Group in accordance with the provisions of Swiss law and the re-

quirements of the Swiss audit profession, and we have fulfilled our other ethical responsibilities in accordance with these re-

quirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Our audit approach 

Overview 

Overall group materiality: EUR 4.4 million 

We concluded full scope audit work at five reporting units in three countries. Our audit 

scope addressed 51% of the Group's total net revenues and covered 76% of revenue from 

construction contracts. 

In addition, specific scope and specified audit procedures were performed on seven further 

reporting units in six countries representing a further 17% of the Group's total net revenues 

and covered an additional 16% of revenue from construction contracts. 

As key audit matter, the following area of focus has been identified: 

• Revenue recognition from construction contracts (percentage of completion accounting)



Materiality 

The scope of our audit was influenced by our application of materiality. Our audit opinion aims to provide reasonable assurance 

that the consolidated financial statements are free from material misstatement. Misstatements may arise due to fraud or error. 

They are considered material if, individually or in aggregate, they could reasonably be expected to influence the economic deci-

sions of users taken on the basis of the consolidated financial statements. 

Based on our professional judgement, we determined certain quantitative thresholds for materiality, including the overall Group 

materiality for the consolidated financial statements as a whole as set out in the table below. These, together with qualitat ive 

considerations, helped us to determine the scope of our audit and the nature, timing and extent of our audit procedures and to 

evaluate the effect of misstatements, both individually and in aggregate, on the consolidated financial statements as a whole. 

  

Overall group materiality EUR 4.4 million 
  

Benchmark applied Profit before tax 
  

Rationale for the materiality bench-

mark applied  

We chose profit before tax as the benchmark because, in our view, it is 

the benchmark against which the performance of the Group is most 

commonly measured, and it is a generally accepted benchmark. 
  

We agreed with the Audit Committee that we would report to them misstatements above EUR 0.4 million identified during our 

audit as well as any misstatements below that amount which, in our view, warranted reporting for qualitative reasons. 

Audit scope 

We tailored the scope of our audit in order to perform sufficient work to enable us to provide an opinion on the consolidated fi-

nancial statements as a whole, taking into account the structure of the Group, the accounting processes and controls, and the 

industry in which the Group operates. 

Following our assessment of the risk of material misstatement to the Group financial statements, we selected twelve reporting 

units which represent the principal business units within the Group’s three reportable segments. Five of these reporting units 

were subject to a full scope audit, six were subject to specific scope audit procedures and for one unit specified audit proce-

dures were performed. The reporting units subject to full scope audit, specific scope audit and specified audit procedures ac-

counted for 68% of the Group’s total net revenues and 92% of the Group’s revenue from construction contracts which we have 

defined as our key audit matter. 

In addition to this work, for the remaining reporting units, we performed, amongst other procedures, disaggregated risk assess-

ment analytics during various phases of our audit, using tailored data analytic tools to test or assess that there were no signifi-

cant risks of material misstatement in these reporting units in relation to the Group financial statements. 

To ensure sufficient and appropriate involvement of the Group team, we held conference calls with the component teams that 

performed full scope audits during the different phases of the audit. We discussed the risks identified and challenged the audit 

approach on significant risk areas relevant to each reporting unit. Furthermore, we obtained an audit memorandum from all full 

scope component teams and discussed the results and impact on the consolidated financial statements and challenged their 

conclusions. 

Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the consoli-

dated financial statements of the current period. These matters were addressed in the context of our audit of the consolidated 

financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 

 

 

 



Revenue recognition on construction contracts (percentage of completion accounting)  

 

Other information 

The Board of Directors is responsible for the other information. The other information comprises the information included in the 

annual report, but does not include the financial statements, the consolidated financial statements, the remuneration report and 

our auditor’s reports thereon. 

  

Key audit matter How our audit addressed the key audit matter 
  

With EUR 172.0 million, or 21.7%, a significant portion of 

Kardex Group revenues, totaling EUR 791.2 million, are 

generated from construction contracts. This includes the 

construction of complex integrated materials handling 

systems and automated high bay warehouses. 

Construction contracts are reported using the percentage 

of completion (POC) method, provided that the contrac-

tual performance is highly probable and income and ex-

penses arising from construction contracts can be relia-

bly estimated. The revenues and expenses are recog-

nized in the income statement proportionally to the stage 

of completion. The stage of completion is determined us-

ing the cost-to-cost method, i.e. by calculating the ratio 

between the project costs incurred to date and the esti-

mated overall costs of the project. 

We focused on this area mainly as the application of the 

PoC method is complex and involves both judgement by 

management, in assessing whether the criteria set out in 

the accounting standards have been met, and estimates, 

related to the stage of completion, total project costs and 

the costs to complete the contract. Furthermore, the size 

of revenues generated from long-term construction con-

tracts is significant. 

Refer to note 1.1.1 ‘Income statement for 2024’ as well 

as the related ‘Accounting principles’ and ‘Use of ac-

counting estimates’, as well as note 2.3 ‘Other receiva-

bles’ and note 2.8 ‘Other current liabilities’. 

 

As part of our work, we obtained an understanding of 

the methodology applied, as well as the internal pro-

cesses and the controls implemented to determine the 

stage of completion. We evaluated the processes used 

to record actual costs incurred and tested the manual 

controls and automated controls implemented in the 

systems.  

As part of our audit, we focused on Management’s 

judgement in applying the methodology and the esti-

mates made to determine the amount of revenue to be 

recorded in their project calculations. 

• To verify the input data into Management’s 

POC calculations we obtained and reviewed 

project source documents such as contracts, 

budgets and project calculations on a sample 

basis. 

• To verify Management’s POC calculation we 

tested Management’s determination of the 

stage of completion by testing the costs in-

curred and recorded against the contract for oc-

currence and accuracy. We further assessed 

the basis for determining the costs to complete 

and total contract cost and then reperformed 

the percentage of completion calculation on a 

sample basis. 

• We challenged Management in respect of the 

reasonableness of judgements made regarding 

the cost to complete estimate and the timing of 

recognition of change orders as well as the as-

sessments around projects behind schedule, 

the adequacy of contingency provisions to miti-

gate contract specific risks and the probability 

of the contractual performance by critically re-

viewing underlying contracts and project status 

reports as well as performing inquiry proce-

dures with project leaders. 

As a result of our procedures, we determined Manage-

ment’s approach to recognising revenue from construc-

tion contracts to be reasonable. 

 



Our opinion on the consolidated financial statements does not cover the other information and we do not express any form of 

assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information and, in 

doing so, consider whether the other information is materially inconsistent with the consolidated financial statements or our 

knowledge obtained in the audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are 

required to report that fact. We have nothing to report in this regard. 

Board of Directors’ responsibilities for the consolidated financial statements 

The Board of Directors is responsible for the preparation of consolidated financial statements, that give a true and fair view in 

accordance with Swiss GAAP FER and the provisions of Swiss law, and for such internal control as the Board of Directors de-

termines is necessary to enable the preparation of consolidated financial statements that are free from material misstatement, 

whether due to fraud or error. 

In preparing the consolidated financial statements, the Board of Directors is responsible for assessing the Group’s ability to con-

tinue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of ac-

counting unless the Board of Directors either intends to liquidate the Group or to cease operations, or has no realistic alternative 

but to do so. 

Auditor’s responsibilities for the audit of the consolidated financial statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable as-

surance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Swiss law and SA-CH 

will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered mate-

rial if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of these consolidated financial statements. 

A further description of our responsibilities for the audit of the consolidated financial statements is located on EXPERTsuisse's 

website: http://www.expertsuisse.ch/en/audit-report. This description forms an integral part of our report. 

Report on other legal and regulatory requirements 

In accordance with article 728a para. 1 item 3 CO and PS-CH 890, we confirm the existence of an internal control system that 

has been designed, pursuant to the instructions of the Board of Directors, for the preparation of the consolidated financial state-

ments. 

We recommend that the consolidated financial statements submitted to you be approved. 

PricewaterhouseCoopers AG 

 

 

 

 

Thomas Ebinger 

 

 

 

 

 

Stefan Joos 

Licensed audit expert Licensed audit expert 
Auditor in charge   

Zurich, 5 March 2025

http://www.expertsuisse.ch/en/audit-report
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Report of the statutory auditor 

to the General Meeting of Kardex Holding AG, Zurich 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of Kardex Holding AG (the Company), which comprise the income statement for the 

period from 1 January to 31 December 2024, the balance sheet as at 31 December 2024, and notes to the financial statements, 

including a summary of significant accounting policies. 

In our opinion, the accompanying financial statements (pages 142 to 147) comply with Swiss law and the Company’s articles of 

incorporation. 

Basis for opinion 

We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing (SA-CH). Our responsibilities under 

those provisions and standards are further described in the 'Auditor’s responsibilities for the audit of the financial statements' 

section of our report. We are independent of the Company in accordance with the provisions of Swiss law and the requirements 

of the Swiss audit profession, and we have fulfilled our other ethical responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Our audit approach 
  

Overview 

Overall materiality: CHF 3.6 million 

We tailored the scope of our audit in order to perform sufficient work to enable us to provide 

an opinion on the financial statements as a whole, taking into account the structure of the 

Company, the accounting processes and controls, and the industry in which the Company 

operates. 

As key audit matter the following area of focus has been identified: 

• Valuation of investments 

  

 

  

 



Materiality 

The scope of our audit was influenced by our application of materiality. Our audit opinion aims to provide reasonable assurance 

that the financial statements are free from material misstatement. Misstatements may arise due to fraud or error. They are con-

sidered material if, individually or in aggregate, they could reasonably be expected to influence the economic decisions of users 

taken on the basis of the financial statements. 

Based on our professional judgement, we determined certain quantitative thresholds for materiality, including the overall materi-

ality for the financial statements as a whole as set out in the table below. These, together with qualitative considerations, helped 

us to determine the scope of our audit and the nature, timing and extent of our audit procedures and to evaluate the effect of 

misstatements, both individually and in aggregate, on the financial statements as a whole. 

  

Overall materiality CHF 3.6 million 
  

Benchmark applied Total assets 
  

Rationale for the materiality bench-

mark applied  

We chose total assets as the benchmark because Kardex Holding AG is 

a holding company which primarily holds investments in subsidiaries. 

The result of the period of a holding company fluctuates depending on 

the decision of paying up dividends from its subsidiaries. Furthermore, 

total assets are a generally accepted benchmark to determine the mate-

riality for holding companies.  
  

We agreed with the Audit Committee that we would report to them misstatements above CHF 0.36 million identified during our 

audit as well as any misstatements below that amount which, in our view, warranted reporting for qualitative reasons. 

Audit scope 

We designed our audit by determining materiality and assessing the risks of material misstatement in the financial statements. 

In particular, we considered where subjective judgements were made; for example, in respect of significant accounting esti-

mates that involved making assumptions and considering future events that are inherently uncertain. As in all of our audits, we 

also addressed the risk of management override of internal controls, including among other matters consideration of whether 

there was evidence of bias that represented a risk of material misstatement due to fraud. 

Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the financial 

statements of the current period. These matters were addressed in the context of our audit of the financial statements as a 

whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 

  



Valuation of investments 
  

Key audit matter How our audit addressed the key audit matter 
  

Investments amount to CHF 133.2 million as of 31 De-

cember 2024. In the reporting period, impairments of in-

vestments in subsidiaries in the amount of CHF 1.0 mil-

lion were recognized. 

 

Investments comprise shareholdings in subsidiaries 

and in associates which are carried at cost. An impair-

ment is recognized for each individual investment 

whenever the recoverable amount of a shareholding, 

based on the earnings value (weighted two times) and 

the net asset value (weighted one time), falls below the 

investment value. In certain cases, the fair value is as-

sessed by applying the discounted cash flow method 

(using a projection of three years and a terminal value).  

We focused on this area due to the size and signifi-

cance of the position (36.0% of total assets) and the 

judgement inherent in the valuation of investments 

when performing an impairment test. 

 

Refer to note 1 ‘significant accounting policies’ and note 

4 ‘Investments’. 

We assessed the methodology used by Management to 

perform the impairment test in accordance with the provi-

sions of the group accounting policy and challenged and 

evaluated Management’s recoverable amount calculation 

for the respective investments. 

This included an assessment of the appropriateness of 

the models used, as well as challenging the key assump-

tions made by Management. 

• We recalculated Management’s determination of 

the recoverable amount that are based on earnings 

value and the net asset value and challenged them 

by comparing the results to our expectations based 

on our own and independent calculations. 

• We evaluated the planning accuracy of Manage-

ment’s forecast model by performing look-back pro-

cedures and verified the consistency of Manage-

ment’s assumptions by comparing them to the 

Group’s business plan as approved by the Board of 

Directors. 

• We challenged the reasonableness of the discount 

rates, as determined by Management, by assessing 

the cost of capital for the Group and comparable or-

ganizations, as well as considering industry and ter-

ritory specific factors. 

• In case the discounted cash flow method was ap-

plied, we further performed independent sensitivity 

analyses around the key assumptions to ascertain 

the extent of changes in those assumptions that ei-

ther individually or collectively would be required for 

the investment to be impaired. 

As a result of our procedures, we determined Manage-

ment’s approach to assess the recoverability of the car-

rying amount of investments as at of 31 December 

2024 to be reasonable. 

 

Other information 

The Board of Directors is responsible for the other information. The other information comprises the information included in the 

annual report, but does not include the financial statements, the consolidated financial statements, the remuneration report and 

our auditor’s reports thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance con-

clusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, con-

sider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit 

or otherwise appears to be materially misstated. 



If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are 

required to report that fact. We have nothing to report in this regard. 

Board of Directors’ responsibilities for the financial statements 

The Board of Directors is responsible for the preparation of financial statements in accordance with the provisions of Swiss law 

and the Company’s articles of incorporation, and for such internal control as the Board of Directors determines is necessary to 

enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ability to continue as a 

going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting un-

less the Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but to 

do so. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is 

a high level of assurance, but is not a guarantee that an audit conducted in accordance with Swiss law and SA-CH will always 

detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, indi-

vidually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis 

of these financial statements. 

A further description of our responsibilities for the audit of the financial statements is located on EXPERTsuisse's website: 

http://www.expertsuisse.ch/en/audit-report. This description forms an integral part of our report. 

 

Report on other legal and regulatory requirements 

In accordance with article 728a para. 1 item 3 CO and PS-CH 890, we confirm the existence of an internal control system that 

has been designed, pursuant to the instructions of the Board of Directors, for the preparation of the financial statements. 

Based on our audit according to article 728a para. 1 item 2 CO, we confirm that the proposal of the Board of Directors to the 

Annual General Meeting complies with Swiss law and the Company’s articles of incorporation. We recommend that the financial 

statements submitted to you be approved. 

PricewaterhouseCoopers AG 

Thomas Ebinger Stefan Joos 

Licensed audit expert Licensed audit expert 
Auditor in charge   

Zurich, 5 March 2025 
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