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Recent Stock Price Performance – Material Handling IndicesThe COVID-19 pandemic drove a significant uptick in consumer E-commerce 

spending, which led to outstanding performance for material handling and 

related industries. In recent months, softness in the global economy has 

resulted in a decline in consumer spending, which has had ripple effects 

throughout E-commerce and material handling. While warehousing/parcel 

handling have been impacted by a slowdown in consumer spending, overall 

warehouse automation is expected to continue its growth as industry experts 

estimate only 15% of parcel touches are currently automated. As industry 

participants look to mitigate the effects of labor shortages, increased 

attention will be paid to M&A opportunities which enable automation.

Source: Capital IQ

Material Handling Universe – Equipment Manufacturers: CMCO, HY, JUN3, KCR, MTW

System Integrators: DFKCY, HON, KIGRY, KRDXF, KUKAY, TYIDY 

Steel Fabricators: NUE, RS, STLD, WOR, ZEUS 

50%

70%

90%

110%

130%

150%

170%

190%

210%

230%

250%

12/20 03/21 06/21 09/21 12/21 03/22 06/22

System Integrators Material Handling Steel Fabricators S&P 500

01/21

+55%

+1%

-41%

-24%



Material Handling Industry Update | July 2022Public Market Trading Multiples

3

($ in millions, other than stock price) 6/30/2022 Quarterly Market Total LTM Gross EBITDA Net Debt / Enterprise Value / LTM

Company Stock Price Price ∆ Cap. EV(1) Revenue EBITDA Margin Margin EBITDA Revenue EBITDA
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Daifuku Co. $56.95 (19%) $7,176 $6,502 $4,218 $479 18% 11% NM 1.5x 13.6x

Honeywell International 175.11 (11%) 119,203 130,540 34,314 8,415 32% 25% 1.2x 3.8x 15.5x

Kardex Holding AG 165.78 (28%) 1,279 1,140 518 74 36% 14% NM 2.2x 15.4x

KION GROUP AG 42.52 (35%) 5,575 7,588 11,835 1,697 24% 14% 1.2x 0.6x 4.5x

KUKA Aktiengesellschaft 85.81 (6%) 3,413 3,773 3,797 167 21% 4% 0.1x 1.0x 22.6x

Toyota Industries Corporation 59.24 (14%) 18,393 25,016 22,277 3,157 22% 14% 2.1x 1.1x 7.9x

Median 23% 14% 1.2x 1.3x 14.5x
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Columbus McKinnon 

Corporation
$28.79 (32%) $822 $1,249 $907 $128 35% 14% 3.1x 1.4x 9.7x

Hyster-Yale Materials Handling 32.88 (2%) 556 996 3,171 (68) 11% (2%) NM 0.3x NM

Jungheinrich Aktiengesellschaft 21.97 (21%) 2,241 4,007 4,824 486 33% 10% 3.5x 0.8x 8.3x

Konecranes 23.72 (23%) 1,877 2,455 3,503 271 55% 8% 1.9x 0.7x 9.1x

The Manitowoc Company 10.59 (28%) $374 738 1,825 144 18% 8% 2.3x 0.4x 5.1x

Median 33% 8% 2.7x 0.7x 8.7x

St
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Nucor Corporation $105.64 (29%) $28,107 $31,830 $39,960 $11,822 32% 30% 0.2x 0.8x 2.7x

Olympic Steel 26.03 (29%) 290 621 2,545 214 21% 8% 1.5x 0.2x 2.9x

Reliance Steel & Aluminum 171.07 (7%) 10,597 11,919 15,741 2,544 31% 16% 0.5x 0.8x 4.7x

Steel Dynamics 66.23 (22%) 12,497 14,400 20,434 5,550 31% 27% 0.3x 0.7x 2.6x

Worthington Industries 44.02 (14%) 2,130 3,073 5,242 414 14% 8% 1.9x 0.6x 7.4x

Median 31% 16% 0.5x 0.7x 2.9x

Source: Capital IQ

(1) EV (“Enterprise Value”) is defined as market capitalization plus net debt, preferred equity and minority interest.

(2) Median and mean values exclude all non-meaningful values.
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Although valuation multiples in the sector have seen some fluctuations over the past year, median 

valuation multiples and debt levels in the sector have remained relatively stable over this period
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Source: Capital IQ

(1) EV (“Enterprise Value”) is defined as market capitalization plus net debt, preferred equity and minority interest.

(2) Median and mean values exclude all non-meaningful values.

Median Enterprise Value / LTM EBITDA
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Year over year aggregate Material Handling deal value increased modestly (~$75 million) in Q2 2022 

compared to Q1 2021. Deal volume was also higher, with 10 Material Handling reported deals in Q2 2022 

as compared to 8 in Q2 2021

5

22

8

21

23

17

10

$0.5

$0.0

$0.9

$2.8

$0.0 $0.1 $0

$1

$2

$3

$4

$5

0

5

10

15

20

25

Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022

T
ransaction V

alue ($ in billions)
# 

of
 C

lo
se

d 
T

ra
ns

ac
tio

ns

# of Closed Transactions Transaction Value ($ in billions)*

Source: Capital IQ

*Transaction Value represents publicly announced deal terms
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Date Target Acquiror Enterprise Value ($M) Target Description

05/22 Undisclosed
Manufactures material handling equipment such as bulk handling, opencast mining, stockyard, 

mineral processing, conveying, and more

04/22 Undisclosed
Operates as an equipment dealer for new and used material handling equipment, rental equipment, 

and parts and service

03/22 Undisclosed
Provides warehouse management and transportation management software (Small Parcel and LTL) 

for warehousing and manufacturing companies

03/22 Undisclosed Operates as a light sheet metal fabrication shop

01/22 Undisclosed
Manufactures assembly systems, ergonomic solutions, manipulators, material handling systems, 

and facility systems

01/22 Undisclosed Manufactures conveying and material handling machines and equipment

12/21 $1,300.0 Distributes and supplies industrial parts and automation equipment

12/21 $70.0 Provides hardware and related software products for the industrial controls marketplace

12/21 Undisclosed Manufactures roller track products

11/21 Undisclosed Manufactures and markets steel rollers and other components used in conveyor system solutions

11/21 $316.0 Manufactures material handling equipment and packaging lines

11/21 Undisclosed Manufactures palletizing, depalletizing, and conveying systems 

11/21 Undisclosed Distributes forklift and material handling equipment

11/21 Undisclosed Engages in the distribution of racking and material handling equipment 

11/21 Undisclosed Designs, manufactures, and sells material handling solutions

10/21 Undisclosed
Engages in the distribution integration of complex receiving, storage, process conveyor, sortation, 

and loading dock systems

10/21 Undisclosed Manufactures and markets material handling and processing equipment

09/21 Undisclosed Distributes construction, demolition, and material handling equipment

Source: Capital IQ
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(1) Transactions executed by Amherst professionals while employed at previous firms
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With a track record spanning over 25 years, Amherst Partners is a boutique investment banking firm 

focused on providing M&A advisory and capital raising services primarily for closely-held businesses
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Jon B. Cotton
CEO, Apex Health, Former President, 

Meridian Health Plan of Michigan

Ray Dallavecchia, Jr.
Owner, Venetian Associates

S. Evan Weiner
President/CEO, Edw. C. Levy Co.
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Charles Chandler
Partner

Donald Luciani

Partner

Fahad Siddiqui

Director

John Wendzinski

Associate

Marc Gondek

Director

John Hayek

Analyst

Sam Jabara

Associate

Emily Pachla

Controller

Boutique investment bank with significant Wall 

Street experience

Boutique investment bank with significant 

Wall Street experience
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AMHERST PARTNERS, LLC

255 East Brown Street, Suite 120

Birmingham, MI 48009, U.S.A.

Telephone: (248) 642-5660

Facsimile: (248) 642-9247

Securities related transactions are offered through Amherst's wholly owned subsidiary, One Amherst LLC, a registered broker-dealer and member of FINRA and SIPC.

This report is published solely for informational purposes and is not to be construed as rendering legal, accounting or investment advice or as a solicitation or an offer to

buy or sell securities. Although information contained in this report has been obtained from and is based on sources that Amherst Partners LLC believes to be reliable; it

is not guaranteed as being accurate. Past performance is not an indication of future results.

Don Luciani, Partner and Investment Banking 

Practice Leader

(248) 633-2139

dluciani@amherstpartners.com

Chas Chandler, Partner

(248) 633-2140

chandler@amherstpartners.com

Marc Gondek, Director

(248) 633-2058

mgondek@amherstpartners.com

Fahad Siddiqui, Director

(248) 633-2053

fsiddiqui@amherstpartners.com

John Wendzinski, Associate

(248) 633-2057

jwendzinski@amherstpartners.com

Sam Jabara, Associate

(248) 633-2063

sjabara@amherstpartners.com

John Hayek, Analyst

(248) 633-2149

jhayek@amherstpartners.com

KEY CONTACT INFORMATION


