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Half-year results 2019/20 in brief

Half-year results 2019/20 at a glance
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• Sales of CHF 1,385.7 million 

• Impact from currency translation -2.1% and from M&A +0.5% 

• Organic sales growth of 0.8%

• EBITDA at CHF 214.1 million, affected by extraordinary non-recurring costs

• EBITDA margin 15.5%

• Net profit at CHF 119.4 million



AS AMER: Organic sales growth, slightly lower profitability

Half-year results 2019/20 at a glance
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• Growth was driven by Door Hardware, Safe Locks, Interior 

Glass Systems and by the Lodging Systems business in North 

America

• Technical system issues at Mesker have been resolved. 

However, performance still affected until the end of FY 2019/20

• The segment’s overall profitability benefited from the acquisition 

of Alvarado Manufacturing

• AS AMER has closed eight production sites and will continue to 

optimize its production footprint, which will lead to higher 

efficiency.

• The segment expects further organic growth in the second half 

of FY 2019/20

10.06.2020MainFirst - Virtual Swiss Equity Conference 2020

CHF million HY 2019/20 HY 2018/19 Variance

Total segment sales 416.3 402.1 +3.5%

Third-party sales 399.7 388.1 +3.0%

EBITDA 87.2 84.7 +3.0%

EBITDA margin 20.9% 21.1% -0.2 ppt

Organic sales growth +1.4% -1.8%



AS APAC: Stagnating organic sales, profitability slightly lower

Half-year results 2019/20 at a glance
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• Growth mainly in Product Clusters Safe Locks, Electronic 

Access & Data, Services and Entrance Systems

• Continued strong growth in China with double-digit organic 

growth rates despite a slowdown in Hong Kong 

• Wah Yuet’s OEM business for the US market still negatively 

affected by the trade conflict between China and the US; 

countermeasures initiated 

• Sales in the Pacific region above previous year’s level, South 

East Asia still negatively impacted by a weaker construction 

market. Growth in India impacted by delays in project business, 

which are expected to be executed in the second half of FY 

2019/20

• In principle, the business expected a better growth dynamic for 

the second half of FY 2019/20 due to a relatively low 

comparable base, project execution in India and measures to 

counteract the effects from the trade conflict at Wah Yuet

• However, good business opportunities overshadowed by the 

impact of Covid-19
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CHF million HY 2019/20 HY 2018/19 Variance

Total segment sales 230.5 236.5 -2.5%

Third-party sales 217.2 222.6 -2.4%

EBITDA 35.1 36.8 -4.6%

EBITDA margin 15.2% 15.6% -0.4 ppt

Organic sales growth -0.3% +5.5%



AS DACH: Moderate organic sales growth, lower profitability

Half-year results 2019/20 at a glance
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• Good growth in Austria and particularly in Switzerland. Growth 

in Germany was slightly negative, mainly due to delays in the 

project business  

• EBITDA was below previous year as lower volumes and labor 

cost inflation impacted profitability in some of the German and 

Asian production plants

• Measures have been already initiated to further improve 

profitability, including a new program, which in particular covers 

the site in Ennepetal (Germany). A further reduction of around 

100 jobs will be implemented in FY 2020/21

• Development of the EBITDA margin in the second half of 

FY 2019/20 is expected to be supported by the realization of the 

remaining post-merger synergies in Germany 
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CHF million HY 2019/20 HY 2018/19 Variance

Total segment sales 415.6 430.0 -3.3%

Third-party sales 252.7 266.5 -5.2%

EBITDA 70.3 78.5 -10.4%

EBITDA margin 16.9% 18.3% -1.4 ppt

Organic sales growth +0.7% +2.6%



AS EMEA: Organic sales growth, higher profitability

Half-year results 2019/20 at a glance
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• High single-digit growth rates in Central and Eastern Europe  

where the business gained several new projects and market 

demand was strong 

• The Product Clusters Entrance Systems, Services and 

Mechanical Key Systems contributed most to growth

• Positive growth contribution from the UK and the Benelux as 

well as Southern Europe with sales in France above previous 

year. Sales in the Middle East and Africa below previous year 

due to challenging economic environment

• Scandinavian sales and profitability still impacted by weak 

performance in Norway. The business has addressed its 

structural issues
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CHF million HY 2019/20 HY 2018/19 Variance

Total segment sales 374.5 381.1 -1.7%

Third-party sales 317.6 322.1 -1.4%

EBITDA 30.4 30.0 +1.3%

EBITDA margin 8.1% 7.9% +0.2 ppt

Organic sales growth +1.4% +3.1%



Key & Wall Solutions: Organic sales growth, higher profitability

Half-year results 2019/20 at a glance
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Segment:

• Good organic growth and margin improvement

• Performance driven by Movable Walls, which experienced very 

good growth, and overcompensated negative deviation by Key 

Systems 

Business Unit Key Systems: 

• Key Systems experienced lower sales in all regions

• Sales impacted by lower demand for key cutting machines and 

OEM automotive keys business globally. Key replacement and 

automotive solutions business in the US was also weaker. 

• The business has initiated mitigation measures for its US 

business

Business Unit Movable Walls: 

• Strong double-digit sales growth, with the North American 

business being particularly strong 

• Continuous positive contribution from increased automatization  

at the plant in Ocholt (Germany). Key objective is a sustainable 

improvement of the cost base and efficiency of the European 

business
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CHF million HY 2019/20 HY 2018/19 Variance

Total segment sales 198.9 197.3 +0.8%

Third-party sales 191.5 190.1 +0.7%

EBITDA 29.8 29.0 +2.8%

EBITDA margin 15.0% 14.7% +0.3 ppt

Organic sales growth +2.8% +3.8%



Changes in the Executive Committee

Half-year results 2019/20 at a glance
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• Steve Bewick (53) has taken over as COO AS EMEA as of 1 January 2020.

• Michael Kincaid (58), Chief Executive Officer (COO) AS AMER, and Jörg Lichtenberg (55), Chief 

Manufacturing Officer (CMO), will step down from their respective positions and as members of the 

Executive Committee as of 30 June 2020 at the latest.

• The Board of Directors has appointed Alex Housten (39) as new COO AS AMER. With Alex Housten, we 

were able to attract a senior industrial executive with excellent track record at United Technologies UTC.

• With Jörg Lichtenberg intending to leave the company, it was decided to discontinue the CMO role and to 

reassign the respective responsibilities within the organization.

• The above changes enable dormakaba to take the next steps in corporate development and organizational 

setup, further improving its efficiency and effectiveness while at the same time renewing and further 

streamlining the Executive Committee. Since the merger, the number of Executive Committee members 

was reduced from eleven to eight.
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Half-year results 2019/20 at a glance
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3) Turn Core Knob

2) Activate via Mobile

1) Wake Core

3) Turn Core Knob

BEST Switch™ Core - The first small format interchangeable core for mobile access

• Expands applications and verticals for affordable electronic access

• Access rights are updated wirelessly via mobile phone

• Simple & affordable retrofit to mechanical key/locks 

(installs in minutes)

• Mobile credentials instead of mechanical keys to significantly reduce 

the risk of key / core replacement

• Large addressable market with very large installed base of small 

format cores in the USA 

• Tracks door access activity

▪ Please find a video of BEST Switch Core here: 

https://youtu.be/z1JzrTwZt2c
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https://youtu.be/z1JzrTwZt2c
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Key figures

Financial results and update on Covid-19
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CHF million, except where indicated HY 2019/20 HY 2018/19 Variance

Net sales 1,385.7 1,396.5 -0.8%

- thereof: organic sales growth 0.8% 2.1%

- thereof: acquisition sales growth 0.5% -1.4%

- thereof: currency effect on sales -2.1% -1.0%

EBITDA 214.1 223.0 -4.0%

EBITDA margin 15.5% 16.0% -0.5 ppt

Profit before taxes 157.1 170.1 -7.6%

Net profit 119.4 126.7 -5.8%

Net profit after minorities 61.3 66.1 -7.3%

• Organic sales growth of 0.8%

• Negative currency translation impact on net 

sales of 2.1% due to stronger CHF

• Positive M&A impact on net sales of 0.5%

• In total, net sales decreased by 0.8%

• EBITDA decreased by CHF 8.9 million (-4.0%) 

due to external and internal effects already 

experienced in H2 of FY 2018/19 and 

extraordinary non-recurring costs

• As a result, EBITDA margin declined to 15.5% 

(-50 bps)

• Decline of profit before tax by CHF 13 million 

(-7.6%) due to lower operational performance 

and lower financial result

• Decline of net profit by CHF 7.3 million (-5.8%)



Sales development
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• Negative impact on net sales from currency translation (-2.1%) due to stronger 

CHF against most other major currencies

• Organic growth of 0.8%, strongest contribution by Key & Wall Solutions, 

AS AMER and AS EMEA

• Organic growth higher than in HY2 of FY 2018/19, although main negative 

drivers (external as well as internal) continued to play a role; in addition, 

Hong Kong business performed weaker

• Positive impact of 0.5% on net sales from M&A (acquisition of Alvarado, 

divestment of US Door Hardware Service Business)

7.1

M&AHY 2018/19 Currency 

adjusted

Currency 

Translation

Organic HY 2019/20

1’396.5

-28.4

1’368.1

1’385.7

10.5

Third-party sales and organic growth by segment

Third party sales in % of total sales Organic Sales Growth

Segments HY 2019/20 HY 2018/19 HY 2019/20 HY 2018/19

AS AMER 28.9% 27.8% 1.4% -1.8%

AS APAC 15.7% 15.9% -0.3% 5.5%

AS DACH 18.2% 19.1% 0.7% 2.6%

AS EMEA 22.9% 23.1% 1.4% 3.1%

AS total 85.7% 85.9% 0.6% 2.1%

Key & Wall Solutions 13.8% 13.6% 2.8% 3.8%

Others 0.5% 0.5% 8.9% -1.5%

Total 100.0% 100.0% 0.8% 2.1%

Financial results and update on Covid-19

FX development against CHF (average rate)

Dec 2019 Dec 2018 Change

USD 0.9880 0.9900 -0.2%

EUR 1.0961 1.1405 -3.9%

CAD 0.7482 0.7539 -0.8%

AUD 0.6761 0.7174 -5.8%

GBP 1.2440 1.2822 -3.0%

CNY 0.1405 0.1443 -2.6%

INR 0.0140 0.0139 0.2%

NOK 0.1100 0.1187 -7.4%



EBITDA development

Financial results and update on Covid-19
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HY 2019/20Currency 

Translation

-10.5

HY 2018/19 Currency 

adjusted

Organic M&A

223.0

-3.9

219.1

214.15.5

EBITDA contribution and EBITDA margin development by segment

EBITDA contribution EBITDA margin development

Segments HY 2019/20 HY 2018/19 HY 2019/20 HY 2018/19

AS AMER 34.5% 32.7% 20.9% 21.1%

AS APAC 13.9% 14.2% 15.2% 15.6%

AS DACH 27.8% 30.3% 16.9% 18.3%

AS EMEA 12.0% 11.6% 8.1% 7.9%

AS total 88.2% 88.8% 18.6% 19.0%

Key & Wall Solutions 11.8% 11.2% 15.0% 14.7%

Total 100.0% 100.0% 15.5% 16.0%

• EBITDA decreased by CHF 8.9 million vs PY (-4.0%)

o Main negative drivers of H2 FY 2018/19 (external as well as internal) 

continued to play a role

o Lower volume impacted AS DACH performance 

o In addition, extraordinary non-recurring costs impacted the reporting 

period (50 bps EBITDA margin) 

o These effects overcompensated efficiency improvements and remaining 

merger related cost synergies

• M&A activities (net acquisitions) of HY 2019/20 contributed positively to 

EBITDA by CHF 5.5 million

• EBITDA margin declined to 15.5% (PY: 16.0%)



Income Statement (condensed)

Financial results and update on Covid-19
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CHF million HY 2019/20 % HY 2018/19 % Variance in %

Net sales 1,385.7 100.0 1,396.5 100.0 -0.8

Gross margin 589.0 42.5 594.6 42.6 -0.9

Other operating income, net 5.0 0.4 10.6 0.8 -52.8

Sales and marketing -224.3 -16.2 -218.0 -15.6 2.9

General administration -140.3 -10.1 -146.6 -10.5 -4.3

R&D -51.3 -3.7 -52.5 -3.8 -2.3

EBIT 178.1 12.9 188.1 13.5 -5.3

Financial result, net -21.0 -1.6 -18.0 -1.3 16.7

Profit before taxes 157.1 11.3 170.1 12.2 -7.6

Income taxes -37.7 -2.7 -43.4 -3.1 -13.1

Net profit 119.4 8.6 126.7 9.1 -5.8

• Gross margin basically unchanged

• Higher S&M reflecting growth investments in 

markets, while lower G&A indicating further 

optimization of the groups cost base

• High level of R&D, basically unchanged at 

3.7% of sales; capitalized projects account for 

CHF 4.3 million (PY: CHF 1.9 million), which 

leads to R&D ratio of 4.0% (PY: 3.9%)

• Higher net financial expenses due to previous 

year's book gain from divestment of ISEO 

participation

• Improved income tax rate for HY 2019/20 of 

24.0% (PY: 25.5%)

• Decline of net profit by 5.8% driven by lower 

operational performance



Cash Flow

Financial results and update on Covid-19
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CHF million HY 2019/20 HY 2018/19

Cash generated from operations 192.1 149.1

Net cash from operating activities 139.1 104.5

Net cash used in investing activities -191.8 -4.8

Free cash flow -52.7 99.7

Operating cash flow margin1) 10.0% 7.5%

1) Net cash from operating activities / net sales

• Significantly higher cash generated from operations and 

net cash from operating activities, driven by improved 

working capital management

• Net cash used in investing activities includes capex of 

CHF 50.2 million and M&A of CHF 141.4 million; 

previous year included proceeds from divestment of 

ISEO participation

• As a result, operating cash flow margin improved 

significantly vs. PY from 7.5% to 10.0%



Net debt

Financial results and update on Covid-19

10.06.2020MainFirst - Virtual Swiss Equity Conference 202017

CHF million
HY ended 

31.12.2019

FY ended 

30.06.2019

HY ended 

31.12.2018

Cash and cash equivalents 100.2 122.4 133.9

Short term debt 250.0 86.3 209.3

Bond (long term) 680.4 680.5 680.5

Other long term debt 5.9 7.0 8.8

Net Debt 836.1 651.4 764.7

Net debt / EBITDA (leverage) 2.0x* 1.5x 1.7x*

* Calculation: Net debt / (half-year EBITDA x2)

• Higher net debt by CHF 71.4 million as a result of 

dividend payments for FY 2018/19 and M&A, which 

exceeded operating cash flow of the reporting period

• Almost entire gross financial debt is used to finance 

USD assets (acquisitions since year 2017), therefore 

swapped from CHF and EUR into USD

• Current leverage (net debt/EBITDA) at 2.0x, which 

represents a solid financial profile; comfortable with 

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



Covid-19 pandemic – Business update (Media Release 8 May 2020)

Financial results and update on Covid-19
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• Third Quarter 2019/20 (January-March 2020) impacted by the Covid-19 crisis:

− Organic sales -3% against same period of previous year, EBITDA margin around 150 basis points lower,

swift and strict cost control supported profitability despite lower volume

− Free cash flow around CHF 80 million, up from around CHF 40 million in the same period of 

previous year

• Solid balance sheet and comprehensive financing facilities

• Comprehensive crisis management implemented; focus on health and safety of employees, 

on maintaining supply chains and on cash

• Consistent continuation of strategy with well-chosen investments despite Covid-19 crisis



Covid-19 pandemic – Outlook for FY 2019/20 (Media Release 8 May 2020)

Financial results and update on Covid-19
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• Future development of the economy and the impact of the Covid-19 pandemic on our business cannot be 

predicted

− Situation in China has stabilized and both production and local demand have already returned to a 

satisfactory level 

− North and South America and in parts of Asia and Europe increasing unfavorable effects since the 

second half of March 2020

− In countries that are important for our business, the lockdown and associated restrictions have led to the 

temporary closure of production sites and have prompted customers to delay and postpone projects

• Owing to uncertainties about the severity and length of the Covid-19 pandemic and the resulting lower 

visibility about the future course of business, dormakaba withdrew its previous guidance on 8 May 2020, and 

will not be making any more financial forecasts for the current 2019/20 financial year

• Depending on how the Covid-19 crisis plays out, cost structures may need to be further adapted to the new 

market situation in all segments. Plans are being prepared accordingly and the decision whether or not to 

implement them will largely depend on how business develops in the weeks to come. These measures may 

involve one-off and extraordinary restructuring costs



Thank you for your attention - Q&A 

dormakaba Holding AG
Hofwisenstrasse 24
8153 Rümlang
Switzerland

www.dormakaba.com



IR Agenda 2020

• Publication and presentation of FY results 2019/20, Zurich 03 September 2020

• Annual General Meeting, Regensdorf 20 October 2020
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Now online: Half-year Report as well as dormakaba newsroom and blog
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Half-year Report 2019/20

Read more online about the results of 

the first half of financial year 2019/20

on report.dormakaba.com.
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dormakaba newsroom

News from around the world about our business, 

products and innovation on one single platform 

on newsroom.dormakaba.com.

dormakaba blog

Find insights and inspiration from the 

world of access on our blog on 

blog.dormakaba.com.

http://www.report.dormakaba.com/
http://www.newsroom.dormakaba.com/
https://blog.dormakaba.com/
http://www.blog.dormakaba.com/
http://www.newsroom.dormakaba.com/
https://report.dormakaba.com/hyr_2019_20
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Segment Split – Key & Wall Solutions

Appendix
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Business Units Key Systems Movable Walls

CHF million HY 2019/20 % HY 2018/191) %

Change on

previous year 

in %

HY 2019/20 % HY 2018/191) %

Change on 

previous year 

in %

Net sales third parties 105.5 113.8 -7.3% 86.0 76.3 12.7%

Intercompany sales 2.2 2.0 5.2 5.2

Total business unit sales 107.7 115.8 -7.0% 91.2 81.5 11.9%

Change in business unit sales -8.1 -7.1% 8.2 7.7% 9.7 12.0% 3.4 4.3%

Of which translation exchange differences -2.4 -2.1% -0.4 -0.4% -1.5 -1.8% -0.2 -0.4%

Of which acquisition (disposal) impact 0.0 0.0% 5.1 4.8% 0.0 0.0% 0.0 0.0%

Organic sales growth -5.7 -5.0% 3.5 3.3% 11.2 13.8% 3.6 4.7%

Operating profit before depreciation 

and amortization (EBITDA)
14.6 13.6% 17.5 15.1% -16.6% 15.2 16.7% 11.5 14.1% 32.2%

Average number of full-time equivalent 

employees
1'435 1'508 820 780

1) In order to enable a fair comparison with current-year data, certain segment costs have been reclassified within “Key Systems” and “Movable Walls”.



Currency exposure

Appendix

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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32%

27%

7%

34%

Sales per currency regions

USD

EUR

CHF

Other

28%

35%

7%

30%

Cost per currency regions

USD

EUR

CHF

Other



Our offering – smart and secure access solutions from a single source

Appendix
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Key & Wall Solutions

• Top-three provider globally for secure access to buildings and rooms from a single source

• Around 16,000 employees in 50 countries 

• Active together with business partners in more than 130 countries

Interior Glass SystemsMechanical 
Key Systems

Door Hardware Entrance Systems

Electronic 
Access & Data

Lodging Systems Safe Locks Services Key Systems

Movable Walls
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Industry dynamics require companies to adapt to remain competitive

Appendix

10.06.2020

Competitors Consolidation

Local International Global

28

Mechanical + Electronic + Cloud-basedTechnology

Customer behavior Product purchase

Time
Today
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+ Use of

(connected) services



Top three industry players dominated consolidation since 1994 with over 380 
acquisitions

Appendix
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Market share development of top three industry players

1994 – 2018 
Despite consolidation, 

top three players just have 

about 30% market share

Total accessible market 

for dormakaba: 40b USD

Number of acquisitions/deals in past 8 years*

Assa Abloy 136

dormakaba 37

Allegion 15

* Source: company reports, without minority investments

2018

Top three players: 

• Assa Abloy

• dormakaba

• Allegion

Others

2011

1994



Klaus Group
CHF 12m

Locktech
CHF 1m

Autodor

Services
CHF 2m

Skyfold
CHF 30m

Active Portfolio Management*
Appendix

* 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



Achievements since merger

Appendix
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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

13.5%

14.4%

15.4%
15.2%

15.9%

12,0%

12,5%

13,0%

13,5%

14,0%

14,5%

15,0%

15,5%

16,0%

FY 2014/15 FY 2015/16 FY 2016/17 FY 2017/18 FY 2018/19

EBITDA margin*

12.0 12.0

14.0

15.0

16.0

10,0

11,0

12,0

13,0

14,0

15,0

16,0

17,0

FY 2014/15* FY 2015/16 FY 2016/17 FY 2017/18 FY 2018/19

Dividend per share (in CHF)

*) After closing of dormakaba merger, pay-out of extra dividend of CHF 50.0    *) FY 2014/15 and FY 2015/16 are pro forma figures



Acquisition of US-based company for Physical Access Systems (PAS)

Appendix
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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



Investments in digitization are key for sustainable profitable growth in our industry

Appendix

33 10.06.2020MainFirst - Virtual Swiss Equity Conference 2020

Complement
Core

Safe

Locks

Key

Systems

Electronic

Access & 

Data

Lodging

Systems
Services

Mechanical

Key 

Systems

Movable

Walls

Entrance 

SystemsInterior

Glass 

Systems

dormakaba core offering

Door 

Hardware

dormakaba digital

Investments in digitization are key for 

sustainable profitable growth - this is a 

long-term approach

Investment Cycle



Ownership structure

Appendix
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Strategic, financial and operational 

decisions are made at level of listed 

holding entity

Execution of M&A as well as 

financing take place at level of 

dormakaba Holding GmbH + Co. 

KGaA (intermediate holding entity) 

and below

*

* Mainly 100% participations

MainFirst - Virtual Swiss Equity Conference 2020

10.7% 71.3%



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 the merger 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®, phi® 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.


