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Full-year results 2018/19 in brief
Full-year results 2018/19 at a glance
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• Net sales of CHF 2,818.3 million were impacted by currency translation (stronger CHF) and divestments and 

decreased by 0.8%, organic sales growth of 1.3%

• EBITDA rose by 3.9% to CHF 448.0 million, EBITDA margin increased to 15.9% (PY: 15.2%); 

all segments contributed to profitability improvement

• Total R&D spend consistently at 4% of sales

• Significant investments in Information Technology to advance digitization and in the adjustment of the 

production footprint to improve cost base had negative impact on profitability 

• Focus on profitable growth; net profit +5.8% to CHF 252.5 million

• Dividend proposed to be increased to CHF 16.00 per share (PY: CHF 15.00)

Presentation on full-year results 2018/19



Achievements since merger
Full-year results 2018/19 at a glance
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• Industrial logic of merger confirmed

• PMI successfully executed – final synergies expected in FY 2019/20

• Successful portfolio management (acquisitions and divestments) – notable contribution to profitability

• Well positioned for future profitable growth
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AS AMER: Lower sales, higher profitability
Full-year results 2018/19 at a glance
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• The segment continued to focus on profitability which is reflected in the improved EBITDA and EBITDA margin

• Sales were negatively impacted by a base effect from the Lodging Systems project business as a major hotel project was finalized
in 2017/18, by a weak business environment in Latin America and by delivery performance issues at the North American manual 
door business (Mesker) in the second half of FY 2018/19

• Strong growth for Safe Locks and Interior Glass Systems, and double-digit growth for the Electronic Access & Data and Entrance 
Systems business; the Entrance Systems business will be further strengthened by the acquisition of Alvarado Manufacturing 
(CA/USA), which was closed on 31 July 2019

• The segment continues to execute initiatives to further improve profitability, including an optimized production footprint 

CHF million FY 2018/19 FY 2017/18
Total segment sales 816.7 828.4
Third-party sales 783.7 796.9
EBITDA 168.1 163.4
EBITDA margin 20.6% 19.7%
Organic sales growth -1.8% 0.0%

12 September 2019Presentation on full-year results 2018/19



AS APAC: Continuous profitable growth
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• Continued strong growth in India and China

• Wah Yuet’s OEM business for the US market was negatively affected in the second half of FY 2018/19 by the ongoing trade conflict 
between China and the US; growth in South East Asia was slightly below previous year

• Strong demand for most Product Clusters with particular good growth in Mechanical Key Systems, Safe Locks, Entrance Systems and 
Services

• Efficiency improvements and portfolio management measures positively impacted profitability

• AS APAC will continue to focus on profitable growth and will leverage the combined new product portfolio and further improved cost 
structures

Full-year results 2018/19 at a glance

CHF million FY 2018/19 FY 2017/18
Total segment sales 462.3 468.0
Third-party sales 435.8 441.1
EBITDA 68.9 65.8
EBITDA margin 14.9% 14.1%
Organic sales growth 3.7% 4.5%
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AS DACH: Sales growth, higher profitability
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• Good growth in Germany and Switzerland, most pronounced in Austria

• Particular good growth for Door Hardware – especially door closers – as well as for Services. Entrance Systems contributed to growth 
driven by several new projects, e.g. equipment of several cruise ships

• The segment has achieved its targeted post-merger synergies for FY 2018/19 and expects final cost synergies to materialize in FY 2019/20

• AS DACH has initiated a program to further improve profitability and will address the unsatisfactory profitability contribution 
of some of its German plants. Measures will include improvement of the whole supply chain, further modernization and automatization of 
production.

CHF million FY 2018/19 FY 2017/181) 

Total segment sales 863.0 852.4
Third-party sales 534.4 530.8
EBITDA 153.6 148.2
EBITDA margin 17.8% 17.4%
Organic sales growth 2.8% 2.1%

Full-year results 2018/19 at a glance
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1) In 2017/18: in order to enable fair comparison with current-year data, certain sales have been reclassified within segment AS EMEA and AS DACH



AS EMEA: Organic sales growth, slightly higher profitability
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• Double-digit growth in Central and Eastern Europe. Positive growth contribution from the Benelux and the UK. Sales in the 
Middle East & Africa were flat, sales in Scandinavia were below previous year's level due to a weak performance in Norway

• Growth in Southern Europe was below previous year due to a base effect in Spain as major airport projects were finalized in the second 
half of financial year 2017/18; growth in France was weaker in the second half of financial year 2018/19 as well, but flat year-on-year.

• Growth was driven by the product clusters Entrance Systems, Lodging Systems and Electronic Access & Data

• Further improvement potential expected from IT investments and efficiencies; the segment has addressed structural issues in Scandinavia 
and will implement measures to improve business performance in this region

CHF million FY 2018/19 FY 2017/181)  

Total segment sales 777.8 781.9
Third-party sales 660.7 666.2
EBITDA 56.7 56.6
EBITDA margin 7.3% 7.2%
Organic sales growth 1.9% 2.5%

Full-year results 2018/19 at a glance
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1) In 2017/18: in order to enable fair comparison with current-year data, certain sales have been reclassified within segment AS EMEA and AS DACH



Key & Wall Solutions: Sales growth, higher profitability 
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Key Systems: 

• Strong growth in Asia could not compensate for lower growth in the other regions. Sales were impacted by a weaker key cutting machine 
business in Europe and a weaker key replacement business in the US particularly in the second half of 2018/19

• The acquired Klaus business (Peru) met expectations by making a positive contribution to growth and profitability

• The business expects initial contributions from the investments into digital initiatives

Movable Walls: 

• Very good profitable growth with particular strength in the North American business, strong contribution from Modernfold and Skyfold

• Positive contribution from the progress of the measures to increase the automatization of its production site in Ocholt (Germany) with the 
aim to further improve the cost base and efficiency of the European business

Full-year results 2018/19 at a glance

CHF million FY 2018/19 FY 2017/18
Total segment sales 401.9 387.5
Third-party sales 388.0 374.2
EBITDA 63.0 56.7
EBITDA margin 15.7% 14.6%
Organic sales growth 2.2% 4.9%

12 September 2019Presentation on full-year results 2018/19
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Investments in digitization are key for sustainable profitable growth in our industry
Investment in profitable growth
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sustainable profitable growth - this is a 

long-term approach

Investment Cycle



Comprehensive solutions from a single source using the example 
of electronic access control

Investment in profitable growth

12 12 September 2019Presentation on full-year results 2018/19

On Component On DemandOn Premise



Klaus Group
CHF 12m

Locktech
CHF 1m Autodor

Services
CHF 2m

Skyfold
CHF 30m

Active Portfolio Management*
Investment in profitable growth

* Pro-forma sales figures for the respective financial year, based on a 12 months basis
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2017/182016/17 2018/19 2019/20

ATM
CHF 3m

30 June 
2017

30 June 
2018

30 June 
2019

Acquisitions

Divestments

Alvarado
CHF 33m

US Door Hardware 
Service Business
CHF 10m

Ascot Doors
CHF 10m

Provitris
CHF 10m

Mesker
CHF 70m

Best
CHF 280m

Seca
CHF 5m

Dorma Beschlagtechnik
CHF 10m

JV Dorset Kaba
(74% share)
CHF 25m

GMT
CHF 50m

Kilargo
CHF 15m

PAS business
Cambaum
CHF 12m

ISEO
(40% share)
CHF 170m

Chartwell
Doors
CHF 4m



Acquisition of US-based company for Physical Access Systems (PAS)
Investment in profitable growth
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• Net sales 2019E of USD 33m

• Acquisition will be accretive to 
EPS and EBITDA margin from 
day 1

• Acquisition closed on 31 July 
2019 

Strategic fit
• Complementary portfolio with local products
• Become strong player for Physical Access Systems in AS AMER 
• Access to new verticals like Entertainment & Sports

Growth opportunities
• Compelling growth prospects for Product Cluster Entrance Systems
• Future growth strongly driven by Innovation

Brand
• Well recognized quality brand with tailored solutions to client requirements

Products
• Full height turnstiles, Speed gates, Optical turnstiles, Entrance pedestrials, 

Access control software, Waist high turnstiles
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Sustainability highlights: good progress made overall and with regards to KPIs set 
for all focus areas

Investment in profitable growth

15 12 September 2019

 13% revenue share of products with 
environmental and/or health product 
declarations (Target 2020/21: 30%)

Products

 2,200 team actions launched as a 
result of the Group-wide employee 
survey “dormakaba dialogue”

People
 Human Rights Due Diligence 

process, roadmap and salient 
issues defined

Transparency

 Emissions
 13,240 tonnes CO2 saved
 Increase in electricity from renewable 

sources to 37%
 Commitment to the Science based 

Targets initiative, 
 -1% absolute Scope 1 & Scope 2 

carbon emissions (baseline 2017/18)
 32% share of ISO 14001 certified 

production sites (Target 2020/21: 50%)

Process & Production
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Key figures
Financial results and outlook 
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CHF million, except where indicated FY 2018/19 FY 2017/18 Variance

Net sales 2,818.3 2,841.0 -0.8%

Organic sales growth 1.3% 2.6%

Acquisition sales growth -1.0% 8.2%

Currency effect on sales -1.1% 1.9%

EBITDA 448.0 431.0 3.9%

EBITDA margin 15.9% 15.2% 0.7 ppt

Profit before taxes 332.7 315.7 5.4%

Net profit 252.5 238.7 5.8%

Net profit after minorities 131.8 123.8 6.5%

Earnings per share (diluted – in CHF) 31.5 29.5

Dividend per share (in CHF) 16.01) 15.0
1) In 2018/19: proposal to the Annual General Meeting; in the form of a distribution of tax privileged capital reserves

• Organic sales growth of 1.3%
• Net sales decreased by 0.8% due to currency translation 

(stronger CHF) and divestments
• EBITDA margin improved to 15.9% (+70 bps)
• Increase of profit before taxes by CHF 17.0 million 

(+5.4%) due to improved operational performance and 
better financial result

• Increase of net profit by CHF 13.8 million (+5.8%)
• Proposal to increase dividend per share to CHF 16.00 

(previous year: CHF 15.00) in line with higher net profit 
after minorities and dividend policy



Sales development
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• Net sales below previous year due to negative currency translation (strong CHF) and 
divestments (Dorset Kaba, GMT, US Door Hardware Service Business), which 
exceeded acquisitions (Klaus Group, Cambaum PAS)

• Organic sales growth lower than expected at 1.3%, mainly due to lower growth 
momentum in the second half of the financial year

• Negative organic growth of 1.8% in AS AMER due to Lodging project business and 
Mesker delivery performance issues; weak organic growth in H2 2018/19 in AS APAC 
due to Wah Yuet‘s OEM US business and region ASEAN, as well as in AS EMEA due 
to Scanbalt region, Spain and France

• Within Segment Key & Wall Solutions: Strong organic growth of Business Unit 
Movable Walls (+6.9%) due to US business, while Business Unit Key Systems 
(-1.0%) suffered from weak key replacement business in the US

Third-party sales and organic growth by segment
Third party sales in % of total sales Organic Sales Growth

Segments FY 2018/19 FY 2017/18 FY 2018/19 FY 2017/18
AS AMER 27.7% 28.0% -1.8% 0.0%

AS APAC 15.5% 15.5% 3.7% 4.5%

AS DACH 19.0% 18.8% 2.8% 2.1%

AS EMEA 23.4% 23.4% 1.9% 2.5%

AS total 85.6% 85.7% 1.1% 2.3%
Key & Wall Solutions 13.8% 13.2% 2.2% 4.9%

Others 0.6% 1.1% 1.4% 5.2%

Total 100.0% 100.0% 1.3% 2.6%

Financial results and outlook 

35.9

FY 2017/18

2,811.4

FY 2018/19Currency 
translation

M&ACurrency 
adjusted

Organic

-29.0

2,841.0

2,818.3

-29.6

FX development against CHF (average rate)

Jun 2019 Jun 2018 Change
AUD 0.7118 0.7527 -5.4%

CAD 0.7518 0.7647 -1.7%

CNY 0.1458 0.1493 -2.3%

EUR 1.1350 1.1582 -2.0%

GBP 1.2880 1.3072 -1.5%

INR 0.0141 0.0149 -5.5%

NOK 0.1174 0.1214 -3.3%

USD 0.9949 0.9709 2.5%



EBITDA development
Financial results and outlook 
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• EBITDA margin improved to 15.9% (PY: 15.2%) despite significant investments 
into R&D, digitization and IT

• Positive drivers: Focus on profitable growth and merger related cost synergies 
• All segments contributed to EBITDA increase and EBITDA margin improvement
• EBITDA negatively impacted by currency translation (strong CHF) and 

divestments
• M&A activities (net divestments) of FY 2018/19 led to a slightly lower EBITDA 

(-1.9 million) and increased EBITDA margin by 10bps
• Strongest improvement of profitability at AS APAC (operational leverage, mix) and 

Key & Wall Solutions

EBITDA contribution and EBITDA margin development by segment
EBITDA contribution EBITDA margin development

Segments FY 2018/19 FY 2017/18 FY 2018/19 FY 2017/18
AS AMER 32.9% 33.3% 20.6% 19.7%

AS APAC 13.5% 13.4% 14.9% 14.1%

AS DACH 30.1% 30.0% 17.8% 17.4%

AS EMEA 11.1% 11.7% 7.3% 7.2%

AS total 87.6% 88.4% 18.4% 17.7%
Key & Wall Solutions 12.4% 11.6% 15.7% 14.6%

Total 100.0% 100.0% 15.9% 15.2%

21.3

Currency 
translation

FY 2017/18 FY 2018/19Currency 
adjusted

M&AOrganic

448.0

428.6
431.0

-2.4

-1.9



Income Statement (condensed)
Financial results and outlook 
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CHF million FY 2018/19 % FY 2017/18 % Variance in %

Net sales 2,818.3 100.0 2,841.0 100.0 -0.8

Gross margin 1,185.9 42.1 1,193.7 42.0 -0.7

Other operating income, net 21.2 0.8 12.4 0.4 71.0

Sales and marketing -441.3 -15.7 -446.8 -15.7 -1.2

General administration -283.4 -10.1 -286.3 -10.1 -1.0

R&D -107.4 -3.8 -108.7 -3.8 -1.2

EBIT 375.0 13.3 364.3 12.8 2.9

Financial result, net -42.3 -1.5 -48.6 -1.7 -13.0

Profit before taxes 332.7 11.8 315.7 11.1 5.4

Income taxes -80.2 -2.8 -77.0 -2.7 4.2

Net profit 252.5 9.0 238.7 8.4 5.8

• Gross margin slightly improved from 42.0% to 
42.1% due to merger-related cost synergies, mix 
and pricing

• SG&A lower in absolute numbers as a result of 
consistent cost management and merger related 
cost synergies

• R&D expenses basically unchanged; total R&D 
spending including capitalized R&D 
(CHF 5.4 million) = 4.0% of sales

• Income tax rate slightly lower at 24.1% (PY 24.4%), 
mainly due to benefits from the US tax reform

• Focus on profitable growth: strongest growth on net 
profit level (+5.8%), EBIT grew by 2.9%, while net 
sales declined



Cash Flow
Financial results and outlook 
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CHF million FY 2018/19 FY 2017/18

Cash generated from operations 372.8 367.2

Net cash from operating activities 280.7 268.9

Net cash used in investing activities -67.8 -231.8

Free cash flow 212.9 37.1

Operating cash flow margin1) 10.0% 9.5%
1) Net cash from operating activities / net sales

• Increase of cash flow from operations and from operating 
activities, reflecting the operational profitability improvement

• Significant increase of free cash flow primarily driven by the 
sale of minority participation in ISEO (previous year: 
acquisitions of Skyfold and Kilargo)

• Cash flow from investing activities includes mainly capital 
expenditures of CHF 111.4 million (PY: CHF 115.3 million) 
which represents 4.0% of sales (PY: 4.1%); moreover, it 
comprises proceeds from the sale of ISEO investment 

• Cash flow used to pay dividends to company’s shareholders 
(CHF 62.2 million) and to minority shareholders (CHF 54.9 
million), in total CHF 117.1 million (PY: CHF 113.3 million) 
and purchase of treasury shares of CHF 38.7 million 
(PY: CHF 1.9 million)



Net debt
Financial results and outlook 
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CHF million FY ended 
30.06.2019

FY ended 
30.06.2018

Cash and cash equivalents 122.4 145.3

Short term debt 86.3 156.5

Bond (long term) 680.5 680.5

Other long term debt 7.0 9.5

Net Debt 651.4 701.2

Net debt / EBITDA (leverage) 1.5x 1.6x

• Reduction of leverage as a result of free cash flow 
generation

• Short term debt financed via syndicated credit facility 
(CHF 500 million); significant flexibility available for 
additional drawings

• Maturity of Bonds (long term debt) only in October 2021 
(CHF 360 million) and October 2025 (CHF 320 million)

• Comfortable with leverage of up to 2.5x (short term 
even higher)



Dividend payout proposal for financial year 2018/19
Financial results and outlook 
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Dividend policy Proposed dividend payout FY 2018/19

Envisaged pay-out ratio of minimum of 50% of 
consolidated net profit after minority interests

• Consolidated net profit after minority interests for financial 
year 2018/19 = CHF 131.8 million

• Higher net profit reflected in a CHF 1.00 dividend increase per 
share compared to previous year

• CHF 16.00 per share (total CHF 67.2 million)
• Pay-out ratio = 50.3%; distribution from reserve from capital 

contribution (balance today: CHF 159.9 million)



Guidance and business outlook for financial year 2019/20
Financial results and outlook 
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* in local currency
** provided no change of current economic situation 

Market environment dormakaba expects that the macroeconomic and geopolitical environment will remain volatile. 
Various factors, such as trade disputes, a potential hard Brexit and an intensification of various 
political crises could significantly impact the macroeconomic environment and lead to a downturn 
at the global level, or in major regions. 
The following expectations are made under the assumption that there will be no major change of 
the current economic situation:

• Americas: Good growth in North America, demanding environment in Latin America

• EMEA: Largely moderate growth in Europe, demanding environment in Middle East and Africa

• Asia Pacific: Stable growth despite some weakness in Australia and South East Asia

Organic growth*/** Organic sales growth above the previous year

EBITDA margin** EBITDA margin above the previous year

24



Financial year 2018/19 – Summary
Financial results and outlook 
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Focus on profitable growth 

Organic growth, EBITDA margin improved

Net profit increased 

Dividend proposed to be increased from 
CHF 15.00 to CHF 16.00 per share

dormakaba will continue to play an 
active role in the consolidation and 
transformation of the industry and will 
continue to invest in profitable growth 



Thank you for your attention.

dormakaba Holding AG
Hofwisenstrasse 24
8153 Rümlang
Switzerland

www.dormakaba.com



IR Agenda 2018/19
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• UBS, Nordic & Swiss Alpha Capture Day, Frankfurt 17 September 2019

• Baader Investment Conference, Munich 26 September 2019

• Annual General Meeting, Regensdorf 22 October 2019

• MainFirst Swiss SMID Cap Conference, Geneva 30 October 2019

• Credit Suisse Swiss EQ Mid Cap Conference, Zurich 13 November 2019

• Berenberg European Corporate Conference 04 December 2019

• Oddo BHF Forum, Lyon 09 January 2020

• Baader Helvea Swiss Equities Conference, Bad Ragaz 17 January 2020

• Publication and presentation of HY results 2019/20, Zurich 04 March 2020

27



Now online: Annual Report and Sustainability Report 2018/19 as well as 
dormakaba blog

28

Annual Report 2018/19

Read more online about the financial 
results 2018/19 of dormakaba Group 
on report.dormakaba.com.

Sustainability Report 2018/19

Curious what we have achieved in sustainability? 
Visit report.dormakaba.com/sustainability and 
discover the Sustainability Report 2018/19.

dormakaba blog

Find insights and inspiration from the 
world of access on our blog on 
blog.dormakaba.com.
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https://go.dormakaba.com/AR1718
https://report.dormakaba.com/sustainability
https://blog.dormakaba.com/
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Appendix

• dormakaba in a nutshell
• Segment Split – Key & Wall Solutions
• Currency exposure
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Segment Split – Key & Wall Solutions
Financial results and outlook 
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Business Units Key Systems Movable Walls

CHF million FY 2018/19 % FY 2017/18 %
Change on

previous year 
in %

FY 2018/19 % FY 2017/18 %
Change on 

previous year 
in %

Net sales third parties 229.7 225.5 1.9% 158.3 148.7 6.5%

Intercompany sales 3.6 3.1 10.3 10.2

Total business unit sales 233.3 228.6 2.1% 168.6 158.9 6.1%

Change in business unit sales 4.7 2.1% 11.3 5.2% 9.7 6.1% 44.4 38.7%

Of which translation exchange differences -1.1 -0.5% 5.1 2.3% -0.5 -0.4% 2.1 1.8%

Of which acquisition (disposal) impact 8.2 3.6% 1.8 0.8% -0.7 -0.4% 30.6 26.7%

Organic sales growth -2.4 -1.0% 4.4 2.0% 10.9 6.9% 11.7 10.2%
Operating profit before depreciation 
and amortization (EBITDA) 35.6 15.3% 37.7 16.5% -5.6% 27.4 16.2% 19.0 12.0% 44.2%

Average number of full-time equivalent 
employees 1'497 1'384 799 755



27%

35%

8%

30%

Cost per currency regions

Currency exposure
Appendix – Financial Data

As every globally active group, dormakaba is exposed to currency risks

The currency profile of dormakaba shows a broad balance between sales and cost per region (= natural hedge)
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33%
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Disclaimer
This communication contains certain forward-looking statements including, but not limited to, those using the words “believes”, “assumes”, “expects” or formulations of a similar kind. 
Such forward-looking statements are made on the basis of assumptions and expectations that the company believes to be reasonable at this time, but may prove to be erroneous. 
Undue reliance should not be placed on such statements because, by their nature, they are subject to known and unknown risks, uncertainties and other factors which could lead to 
substantial differences between the actual future results, the financial situation, the development or performance of the company or the Group and those either expressed or implied 
by such statements. Such factors include, but are not limited to:

the general economic conditions / competition from other companies / the effects and risks of new technologies / the company’s continuing capital requirements / financing costs / 
delays in the integration of mergers or acquisitions / changes in the operating expenses / currency and raw material price fluctuations / the company’s ability to recruit and retain 
qualified employees / political risks in countries where the company operates / changes in applicable law / and other factors identified in this communication.

Should one or more of these risks, uncertainties or other factors materialize, or should any underlying assumption or expectation prove incorrect, actual outcomes may vary 
substantially from those indicated. In view of these risks, uncertainties or other factors, readers are cautioned not to place undue reliance on such forward-looking statements. Except 
as required by applicable law or regulation, the company accepts no obligation to continue to report or update such forward-looking statements or adjust them to future events or 
developments. It should be noted that past performance is not a guide to future performance. Please also note that interim results are not necessarily indicative of the full-year results. 
Persons requiring advice should consult an independent adviser.

This communication does not constitute an offer or an invitation for the sale or purchase of securities in any jurisdiction.

dormakaba®, dorma+kaba®, Kaba®, Dorma®, Ilco®, La Gard®, LEGIC®, Silca®, SAFLOK®, BEST®, etc. are registered trademarks of the dormakaba Group. Due to country-specific 
constraints or marketing considerations, some of the dormakaba Group products and systems may not be available in every market.
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