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Certain statements contained in this presentation constitute forward-looking statements. These statements may

include, without limitation, statements concerning future results of operations, the Company's share of new and 

existing markets, general industry and macro-economic trends and the Company's performance relative thereto and

statements preceded by, followed by or including the words "believes", "expects", "anticipates", "will", "may",

"could", "should", "intends", "estimate", "plan", "goal", "target", "aim" or similar expressions. These forward-looking 

statements rely on a number of assumptions concerning future events and are subject to uncertainties and other 

factors, many of which are outside the Company's control that could cause actual results to differ materially from

such statements. 

CAUTIONARY NOTE REGARDING FORWARD LOOKING STATEMENTS 
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 Keep our employees and their families healthy and safe: COVID-19 prevention measures 
continue to be in place

 Safeguard the Group’s continuity

COVID-19 PRIORITIES
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1. Business review



KEY FIGURES
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 Organic revenue growth of 9% in Q4
 Industrial reported strongest quarter of the year, representing 54% of 

Group revenue in Q4
 Added value margin improvement of 70 basis points, despite increasing 

raw material prices
 One off charges in Q4 include EUR 3.3 million equipment impairment in 

Automotive
 Total FTE of 2,728 - including 216 temps – 272 above last year

 Organic revenue growth of 16% and Industrial 10% above pre-pandemic 
level

 Relatively stable added value margin of 48.3% (2020: 48,5%) despite 
sharply increasing raw material prices

 Organic operating cost increase of EUR 21.6 million (15%) and EUR 19.7 
million including depreciation (11%), driven by abolishing short time work 
measures from previous year and increased activity level

 Improved return on invested capital driven by 69% increased operating 
result (EBITA)

Normalized (in EUR million) Q4 2021 Q4 2020 delta
Revenue 115,8 103,1 12%
EBITDA 11,5 11,4 1%
EBITA 5,8 4,9 19%
Net profit before amortization 4,1 2,9 41%
EBITDA as a % of revenue 10,0% 11,1%
EBITA as a % of revenue 5,1% 4,8%

Normalized (in EUR million) FY 2021 FY 2020 delta
Revenue 463,6 396,4 17%
EBITDA 55,8 44,6 25%
EBITA 31,9 18,9 69%
Net profit before amortization 20,6 11,7 76%
EBITDA as a % of revenue 12,0% 11,3%
EBITA as a % of revenue 6,9% 4,8%
Return on invested capital1 (12 months rolling) 15,6% 10,8%

1 Invested capital excluding intangibles arising from acquisitions.


yearly

				2018		2019		2020		2021				Q3 2020		Q4 2020		Q3 2021		Q4 2021

		Global		94.1		89.0		74.6		76.4				51.0		23.6		55.9		20.5

						-5%		-16%		2%										-13%

		Kendrion mix		21.2		20.3		16.4		16.0				11.1		5.3		11.8		4.2

						-5%		-19%		-3%										-21%

		Europe		22.0		21.1		16.6		15.8				11.3		5.3		12		3.8

						-4%		-21%		-5%										-28%

		China		26.9		24.6		23.6		24.5				15.8		7.8		17		7.5

		US		17.0		16.3		13.0		13.0				9.2		3.8		9.8		3.2

		Automotive revs		283.9		258.8		206.1		232.5

						-9%		-20%		13%

										-18%		-10.2%

										-19%		-14.2%

										-25%		-43.7%

				2018		2019		2020		2021		total

		Kendrion revenue		0%		-9%		-27%		-18%

		Car production		0%		-5%		-23%		-25%

		Kendrion yoy				-9%		-20%		13%		-18%

		Car production yoy				-5%		-19%		-3%		-25%

				2020		2021		total

		Kendrion Automotive revenue		-20%		13%		-10%

		Car production		-19%		-3%		-21%
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Kendrion yoy	

2019	2020	2021	total	-8.8411412469179163E-2	-0.20363214837712529	0.12809315866084425	-0.18104966537513201	Car production yoy	

2019	2020	2021	total	-4.6610169491525522E-2	-0.19012345679012332	-2.6219512195121975E-2	-0.24811676082862522	





Kendrion Automotive revenue	

2020	2021	total	-0.20363214837712529	0.12809315866084425	-0.10162287480680066	Car production	

2020	2021	total	-0.19012345679012332	-2.6219512195121975E-2	-0.21135802469135789	
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						2018		2019		2020		2021

				ACES		75		63		148		190		476

				Legacy		265		257		202		115		839		1253

				Automotive revenue		283.9		258.8		206.1		232.5		981.3		1.2769



ACES	
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Sheet5



				Key figures



				Reported (in EUR million)		Q4 2021		Q4 2020		delta				FY 2021		FY 2020		delta

				Revenue		116.2		103.1		13%				464.0		396.4		17%

				EBITDA		7.8		9.1		-14%				51.7		40.2		29%

				EBITA		2.1		2.6		-19%				27.8		14.5		92%

				Net profit		0.2		(0.3)		167%				14.4		4.3		235%

				EBITDA as a % of revenue		6.7%		8.8%						11.1%		10.1%

				EBITA as a % of revenue		1.8%		2.5%						6.0%		3.7%

				Return on invested capital1 (12 months rolling)										14.2%		8.5%





				Normalized (in EUR million)		Q4 2021		Q4 2020		delta				FY 2021		FY 2020		delta

				Revenue		115.8		103.1		12%				463.6		396.4		17%

				EBITDA		11.5		11.4		1%				55.8		44.6		25%

				EBITA		5.8		4.9		19%				31.9		18.9		69%

				Net profit before amortization 		4.1		2.9		41%				20.6		11.7		76%

				EBITDA as a % of revenue		10.0%		11.1%						12.0%		11.3%

				EBITA as a % of revenue		5.1%		4.8%						6.9%		4.8%

				Return on invested capital1 (12 months rolling)										15.6%		10.8%



				1Invested capital excluding intangibles arising from acquisitions.



				2Normalized for one-off costs and benefits. The bridge from reported to normalized figures can be found on page 14.





				Invested capital REPORTED										195,617		170,091

				Invested capital NORMALIZED										204,125		174,438

				REPORTED EBITA 12 months rolling										27,788		14,449

				NORMALIZED EBITA 12 months rolling										31,931		18,914



						-3.7		-2.3						-4.1		-4.4

						-3.7		-2.3						-4.1		-4.4

						-3.9		-3.2						-6.2		-7.4





FC

						2019		2020		2021		2022		2023		2024		2025		2026		CAGR

				Global production		89.0		74.6		76.4		82.9		90.8		95.9		99.0		100.05		5.0%

				yoy change		-6%		-16%		2%		9%		10%		6%		3%		1%

				BEV				2.3		4.5		6.9		9.2		13.1		16.7		20.4		43.9%				24		27.9

				PHEV				1.1		1.8		2.6		3.4		4.3		5		5.2		29.5%				5.4		5.7

				EV				3.4		6.3		9.5		12.6		17.4		21.7		25.6		40.0%				29.4		33.6

				Kendrion				206.1		232.5		242.8		289.9		327.9		354.3		371.9		10.3%

										2021		2022		2023		2024		2025		2026

				Optimistic						76.4		87.7		93.1		94.5		96.7		98.6

				Pessimistic						76.4		77.1		88.0		96.1		101.8		101.5

				Base						76.4		82.4		90.6		95.3		99.3		100.1

												14.8%		6.2%

												0.9%		14.1%

												7.9%		9.9%

												4.4%		19.4%

				2018		2019		2020		2021		2022		2023		2024		2025		2026

		Global car production		94		89		75		76		83		91		96		99		100		1%

		EV production		1		2		3		6		10		13		17		22		26		44%

		Kendrion plan						206		233		243		290		328		354		372







						Global car production		0		2.4%		11.1%		21.7%		28.6%		32.7%		34.1%

						EV production		0		85.3%		179.4%		270.6%		411.8%		538.2%		652.9%

						Kendrion plan		0		13%		18%		41%		59%		72%		80%
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Global car production	

2018	2019	2020	2021	2022	2023	2024	2025	2026	94	89	74.599999999999994	76.400000000000006	82.9	90.8	95.9	99	100.05	EV production	

2018	2019	2020	2021	2022	2023	2024	2025	2026	1.4	2	3.4	6.3	9.5	12.6	17.399999999999999	21.7	25.599999999999998	







Global car production	2020	2021	2022	2023	2024	2025	2026	0	2.4128686327077986E-2	0.11126005361930313	0.21715817694369988	0.28552278820375343	0.32707774798927614	0.34115281501340489	EV production	0	0.85294117647058831	1.7941176470588238	2.7058823529411766	4.117647058823529	5.3823529411764701	6.5294117647058822	Kendrion plan	2020	2021	2022	2023	2024	2025	2026	0	0.12809315866084425	0.17806889859291619	0.40659873847646777	0.59097525473071322	0.71906841339155769	0.80446385249878705	
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yearly

				2018		2019		2020		2021				Q3 2020		Q4 2020		Q3 2021		Q4 2021

		Global		94.1		89.0		74.6		76.4				51.0		23.6		55.9		20.5

						-5%		-16%		2%										-13%

		Kendrion mix		21.2		20.3		16.4		16.0				11.1		5.3		11.8		4.2

						-5%		-19%		-3%										-21%

		Europe		22.0		21.1		16.6		15.8				11.3		5.3		12		3.8

						-4%		-21%		-5%										-28%

		China		26.9		24.6		23.6		24.5				15.8		7.8		17		7.5

		US		17.0		16.3		13.0		13.0				9.2		3.8		9.8		3.2

		Automotive revs		283.9		258.8		206.1		232.5

						-9%		-20%		13%

										-18%		-10.2%

										-19%		-14.2%

										-25%		-43.7%

				2018		2019		2020		2021		total

		Kendrion revenue		0%		-9%		-27%		-18%

		Car production		0%		-5%		-23%		-25%

		Kendrion yoy				-9%		-20%		13%		-18%

		Car production yoy				-5%		-19%		-3%		-25%

				2020		2021		total

		Kendrion Automotive revenue		-20%		13%		-10%

		Car production		-19%		-3%		-21%
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						2019		2020		2021		2022		2023		2024		2025		2026		CAGR

				Global production		89.0		74.6		76.4		82.9		90.8		95.9		99.0		100.05		5.0%
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				BEV				2.3		4.5		6.9		9.2		13.1		16.7		20.4		43.9%				24		27.9
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				Kendrion				206.1		232.5		242.8		289.9		327.9		354.3		371.9		10.3%
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						Global car production		0		2.4%		11.1%		21.7%		28.6%		32.7%		34.1%

						EV production		0		85.3%		179.4%		270.6%		411.8%		538.2%		652.9%
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CASH FLOW AND FINANCIAL POSITION

8

 Leverage ratio reduced to 2.3 (Q3 2021: 2.4)

 Net debt reduced from EUR 10.6 million to EUR 130.6 
million in Q4. Increase of EUR 27.4 million compared to 
previous year, affected by the acquisition of 3T

 Liquidity position remains strong with EUR 58 million 
availability in cash and undrawn credit facility

 Normalized free cash flow of EUR 3.5 million, 
affected by high investments, buffer stocks and 
growth in activity level

 Working capital as a percentage of revenue of 13.8% 
(2020: 10.4%), affected by Industrial increased 
revenue share and buffer stocks

 Capital expenditure of EUR 28.9 million (2020: EUR 
16.5 million), including EUR 5.9 million for 
construction of new facility in China

Free cash flow Financial position



DIVIDEND AND CASH RETURN

9

 Kendrion strives to distribute annual dividend between 
35% and 50% of normalized net profit before 
amortization, giving consideration to maintaining a 
healthy financial position

 Proposed dividend of EUR 0.69 per share (50% pay-out 
of normalized net profit)

 Dividend payable in cash or in ordinary shares charged 
to the share premium reserve at the option of the 
shareholder

* 2021 proposed (100% cash assumed for illustrative purposes)

2016 2017 2018 2019 2020 2021

Actual Actual Actual Actual actual proposed

Dividend per share 0,78 0,87 0,87 - 0,40 0,69

Pay-out 53% 50% 52% 50% 50%

Total dividend 10,2 11,7 11,7 - 5,9 10,3


Sheet1



						2015		2016		2017		2018		2019

						Actual		Actual		Actual		Actual		Actual

				Dividend per share 		0.78		0.78		0.87		0.87		0.25

				Dividend yield*		3.2%		2.9%		2.2%		4.2%		1.2%

				Pay-out % 		61%		53%		50%		52%		35%

				Total dividend (x million EUR)		10.2		10.3		11.7		11.7		3.7



						2016		2017		2018		2019		2020		2021

						Actual		Actual		Actual		Actual		actual		proposed				2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020

				Dividend per share		0.78		0.87		0.87		-		0.40		0.69		cash dividend paid		3.5		4.4		4.3		5.7		6.1		6.1		6.6		5.8		8.1		0		5.9

				Dividend yield		2.9%		2.2%		4.2%		-		1.7%		3.0%		share buy back														4.5		6.6		3.0		0

				Pay-out		53%		50%		52%				50%		50%		share buy back														4.5		6.6		3.0

				Total dividend		10.2		11.7		11.7		-		5.9		10.3
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2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	3.5	4.4000000000000004	4.3	5.7	6.1	6.1	6.6	5.8	8.1	0	5.9	

2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	

2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	4.5	6.6	3	







Sheet2

				Automotive

						HY1 2019		HY2 2019		HY1 2020		HY2 2020		HY1 2021

				Revenue		135.2		123.6		97.0		109.1		123.0

				EBITDA		14.7		10.3		7.6		7.9		12.8

				EBITDA margin		10.9%		8.3%		7.8%		7.2%		10.4%

				Industrial

						HY1 2019		HY2 2019		HY1 2020		HY2 2020		HY1 2021

				Revenue IB		57.7		52.6		54.1		50.8		61.9

				EBITDA		7.4		5.3		9.3		9.5		10.2

				EBITDA margin		12.9%		10.1%		17.2%		18.6%		16.4%

				EBITDA		10.9		7.9		14.2		14.9		19.1

				EBITDA margin		18.9%		15.0%		14.5%		16.1%		17.1%

										97.7				111.6

												41.8

						HY1 2019		HY2 2019		HY1 2020		HY2 2020		HY1 2021

				Revenue IAC		52.9		45.1		43.6		41.8		49.7

				EBITDA		7.3		5.1		4.9		5.4		8.9

				EBITDA margin		13.8%		11.3%		11.2%		13.0%		17.9%

						48%		46%		45%		45%		45%

				Industrial EBITDA		10.8		7.8		14.2		14.9		19.1

				IB		4.3		3.5		10.2		9.9		11.4

				IAC		8		5.8		5.6		5.8		9.9

						12.3		9.3		15.8		15.7		21.3

						1.5		1.5		1.6		0.8		2.2
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Revenue	

HY1 2019	HY2 2019	HY1 2020	HY2 2020	HY1 2021	135.19999999999999	123.60000000000002	97	109.1	123	EBITDA	

HY1 2019	HY2 2019	HY1 2020	HY2 2020	HY1 2021	14.7	10.3	7.6	7.9	12.8	EBITDA margin	

HY2 2019	HY1 2020	HY2 2020	HY1 2021	0.10872781065088757	8.3333333333333329E-2	7.8350515463917525E-2	7.2410632447296064E-2	0.1040650406504065	









Revenue IB	

HY1 2019	HY2 2019	HY1 2020	HY2 2020	HY1 2021	57.699999999999996	52.599999999999994	54.1	50.8	61.9	EBITDA	

HY1 2019	HY2 2019	HY1 2020	HY2 2020	HY1 2021	7.4174502712477395	5.292425793244627	9.3140225179119742	9.4611231101511883	10.179749103942653	EBITDA margin	

HY2 2019	HY1 2020	HY2 2020	HY1 2021	0.12855199776859169	0.10061645994761649	0.17216307796510119	0.18624258090848797	0.16445475127532558	









Revenue IAC	

HY1 2019	HY2 2019	HY1 2020	HY2 2020	HY1 2021	52.9	45.099999999999994	43.6	41.800000000000004	49.7	EBITDA	

HY1 2019	HY2 2019	HY1 2020	HY2 2020	HY1 2021	7.2825497287522607	5.1075742067553733	4.8859774820880242	5.438876889848812	8.9202508960573486	EBITDA margin	

HY2 2019	HY1 2020	HY2 2020	HY1 2021	0.13766634647924877	0.11324998241142736	0.11206370371761523	0.13011667200595242	0.17948190937741143	













INDUSTRIAL
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 Industrial Brakes recorded 21% revenue increase driven by 
recovery of demand and ongoing trend towards 
electrification and automation of industrial processes

 Industrial Actuators and Controls organic revenue up 16%

 3T added EUR 3.4 million revenue and good profitability 
(19% EBITDA margin)

 Added value slightly decreased as raw material prices are 
passed on with material surcharges with some delay 
(mainly in IB)

 EBITDA increase of 34% in 2021, and 34% in HY2



AUTOMOTIVE
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 Revenue indirectly affected by semi-conductor shortages in 
the Automotive industry

 Organic revenue growth of 13% in 2021, compared to 2% 
growth in global car production

 EBITDA margin reduction in HY2 driven by higher fixed 
operating expenses caused by abolishment of temporary 
pandemic related cost measures in 2020

 Slight increase in added value margin, despite significantly 
increasing raw material prices

 Commercial traction continues to be strong with EUR 305 
million new business nominations, book-to-bill of 1.3



2. Strategic and operational update



KENDRION STRATEGIC HOUSE
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STRATEGIC INTENT

KENDRION GLOBAL ORGANIZATION
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KENDRION IS TRANSFORMING
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Industrial

Automotive

2019
100% = EUR 412.0 million
EBITDA: EUR 43.4 million

Automotive

Industrial

2021
100% = EUR 463.8 million
EBITDA: EUR 55.8 million

2019
100% = EUR 412.0 million
EBITDA: EUR 43.4 million

2021
100% = EUR 463.8 million
EBITDA: EUR 55.8 million

Timing Investment EUR million
Q3 2019 Acquisition of INTORQ 77.7

Q3 2021 Acquisition of 3T 23.3

Q4 2021 Started construction of 28,000 m2 manufacturing facility in Suzhou, China 20.0 (estimate)

TOTAL 121.0



ACHIEVEMENTS IAC
FY 2021

Actuators
 Rotary solenoids production ramp-up for US and EU 

logistics market

 First samples for standard rotary lock for industrial 
washing machines delivered to European customers

 Start of series production for Newton CFiVe drink 
dispensing valves in Mishawaka

Controls
 Development of 20 kW inductive heating system 

started

 Record year for controls for inductive heating 

 Integration of 3T – business alignment ongoing

Growth in all markets served especially in automation, machinery and appliances

Further stabilization of profitability in existing markets, medical market opportunity to be investigated  

Significant ramp-up of production of beverage maker valves, 20% revenue growth in Q4

Markets



3T: INTEGRATION ON TRACK

3T
 Organization embedded in IAC

 Significant enhancement of IAC’s control technology portfolio

 Substantial cross selling opportunities, including 3T insourcing from IAC

 First Automotive S&E engineers have been recruited in Enschede

 Development office at High Tech Campus in Eindhoven to open on 1 July 2022

16

Key market segments

High complex machinery Testing and 
measurement

Medical technology Security & safety



ACHIEVEMENTS IB
FY 2021

Key messages
 Substantial volume growth

 Smooth transition of UK service business to Villingen

 Despite a difficult supply chain, key customers delivered in 
time

Products
 Continued success with newly introduced brake portfolio 

focused on robotics and logistic market segments

 Vision 2030 – product portfolio project initiated – to define 
direction and growth strategy 

Key initiatives
 Project to further expand manufacturing capabilities in 

Suzhou

17



COMMERCIAL TRACTION
IB

 Clear focus on global growth markets: logistics, robotics, wind power

 Several leading customers added

 Confirmation of long-term partnership with top 2 customers

 Investing in IT to transform IB into a more digital enabled organization 

Robotics & automation Industrial trucks Wind power plants AGVs Medical

Global growth markets

Momentum continues
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Source: IHS Markit Jan. 22

44% CAGR

1 % CAGR



Major OEMs accelerate ACES shift

 Mercedes Benz shows Vision EQXX at CES: a concept car with range of 1,000 km (The Verge)

 Ford to spend up to $200 million reorganizing for shift to electric cars (Bloomberg)

 GM aiming at mass production of new BEV models using brand new ULTIUM platform (GM.com)

 Launch of electrical SUV’s and pick-up trucks in US by Ford, GM and others (Forbes)

Consumer electronics companies enter the Automotive market

 Sony unveals the Vision S car at CES 2022 (Sony.com)

 Foxconn sets sights on building EVs in Europe, India, Latin America (Autonews Europe) 

 Apple is rumored to work on a car codenamed project Titan (AutoEvolution)

Software and electronics content in all vehicles keeps increasing significantly

 VW established new subsidiary CARIAD to enable software defined vehicles (Volkswagenag.com)

 Software upgradability and over-the-air updates treated as critical features of future cars 
(JDPower.com)

ENTERING A NEW AUTOMOTIVE ERA 
ACES adoption accelerates further

20



AUTOMOTIVE NOMINATIONS 
EUR 1.25bn business wins since 2018: average book-to-bill of 1.3*
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AUTOMOTIVE REVENUE VS GLOBAL CAR MARKET
new business wins start to generate revenue

22

-20%

13%

-10%

-19%

-3%

-21%

Kendrion Automotive revenue Car production

2020 2021 Total

*

* Car production weighed for Kendrion’s regional revenue mix



AVAS Sound Phantone® product line: record nomination level

 EUR 120 million lifetime revenue added through Phantone product line

 Production expansion expected by end of 2022 in China

 Maturing software based on Autosar® and supporting ASPICE/FuSi

 Launch of ground-breaking Sound Designer tool, 2 OEM’s signed up 

Suspension: growing momentum
 New strategic collaborations: 3 Tier 1’s signed eCDV contracts

 Successful expansion into China market with first OEM nominations

 Strong demand continued despite global supply shortage

 Globally strong interest in next generation iCDV product 

Sensor Cleaning: strategic collaboration 
 Strategic collaboration with Tier 1 Kautex providing full one-stop shop

 High interest from OEM’s as well as Robo-taxi Ventures

 Kendrion/Kautex to offer technically leading platform with unique KPI’s

COMMERCIAL TRACTION AUTOMOTIVE
FY 2021



New business development 

 Nominations continue to be higher than size of the business

 Significant opportunity driven by China government’s 14th 5-year plan, 
emphasizing energy transition

COMMERCIAL TRACTION
CHINA

24



PLANNED NEW FACTORY IN SIP, SUZHOU
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CHINA

Phase I
4-floor 

Warehouse
Phase I

Production 
Building

Phase I
Office Building

Reserved space
for Phase II

Phase I
Automatic 

Warehouse

 30 years land-use-right acquired at Suzhou 
Industrial Park

Phase I: 27,248 m²
Phase II: 16,105 m²

 Automatic warehouse designed will enhance 
overall efficiency

5,500 pallets
3,345 boxes spaces

 Official construction since 1 December 2021

 Completed pile construction at end 2021

 Expect to complete basement construction in
March 2022
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VIEW OF THE KENDRION PLOT TAKEN BY DRONE
15 February 2022

Warehouse area 

Office area



SUSTAINABLE PRODUCT CONTRIBUTIONS 
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PROGRESSING ON SUSTAINABILITY

28

Target framework 2019-2023



3. Outlook



 Expect current economic environment to continue in first half of 2022

 Potentially more stable supply chain in the second half 

 Substantial and sustained opportunity for growth with products that help advance the global push 
towards electrification and clean energy

 Positive business fundamentals, with our main objective: delivery of sustainable profitable growth

OUTLOOK 2022
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LONG-TERM TARGETS 

31
* Invested capital excluding goodwill and intangibles arising from acquisitions

Revenue

Average organic growth at least 5% 
per year *

EBITDA margin

At least15% in 2025

ROIC

At least 25% in 2025

Dividend

Between 35% - 50% of normalized 
net profit



4. Questions & Answers



BEFORE WE START

33

You are in LISTEN & VIEW ONLY mode during this webinar 

Q&A: type

Type your question 
to the moderator through the 

Q&A icon.

Q&A: raise 
hand

Your 
microphone will 
be enabled to 
ask questions. 

State your 
name and 
company.

Chat

The chat function is disabled. 
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