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%

in CHF million

Financial year  
ended 

30.06.2016 in %

Financial year  
ended 

30.06.2015 in %

Pro forma 1)

Net sales  2,302.6  100.0  2,244.7  100.0 
Operating profit before  
depreciation and amortization (EBITDA)  332.7  14.4  303.6  13.5 
Operating profit (EBIT)  278.2  12.1  251.9  11.1 
Ordinary result  262.0  11.4  239.9  10.6 

Balance sheet /  
Market capitalization 2)

Total assets  1,579.3  734.3 
Equity ratio in %  43.2  60.2 
Net debt  – 159.1  – 121.2 
Market capitalization  2,848.0  2,328.5 

1)  Pro forma: former Dorma Group and former Kaba Group both 12 months –  
previous year at current exchange rates

2)  Current year former Dorma Group consolidated as of 1st September 2015 –  
previous year Kaba Group only

Key figures

EBITDA contribution 
by segments (pro forma)

9.2 Key Systems

3.5 Movable Walls

12.5 Access Solutions EMEA

37.8 Access Solutions DACH

27.7 Access Solutions AMER

9.3 Access Solutions APAC



%

• A pleasing business year; merger to form dorma + kaba completed  
on 1 September 2015. Integration process on track, all milestones 
achieved

• Very solid annual results, targets for organic growth and EBITDA margin 
as announced with half-year results achieved

• Sales up by 2.6 % to CHF 2,302.6 million currency-adjusted, organic 
growth of 2.3 %

• EBITDA up by CHF 29.1 million to CHF 332.7 million currency-adjusted, 
EBITDA margin improves from 13.5 % in previous year to 14.4 %, partly 
thanks to initial cost savings following the merger

• Ordinary profit up by CHF 22.1 million to CHF 262.0 million 
• Net profit of CHF 117.2 million includes merger-related integration  

costs of CHF 89.4 million and a higher rate of income tax
• General Meeting asked to approve unchanged dividend of CHF 12.0  

per share

2015/2016 in brief (pro forma)

Third-party sales 
by segments (pro forma)

4.5 Movable Walls

8.9 Key Systems

27.6 Access Solutions EMEA

22.0 Access Solutions DACH

21.0 Access Solutions AMER

15.5 Access Solutions APAC

0.5 Others
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Dear Shareholders
We can look back on an eventful and 
pleasing 2015/2016 financial year.  
The merger between Dorma and Kaba  
to form dorma + kaba was completed on  
1 September 2015, and we are pleased  
to be able to present you with a very solid 
set of results for the year as a whole.

On a pro forma basis (i.e. as if the merger 
had already taken place on 1 July 2015), 
dorma + kaba increased its sales by 2.6 % 
to CHF 2,302.6 million, compared with 
CHF 2,244.7 million in the previous year.  
To make it easier to compare this year’s 
results with last year’s, we have used the 
same Swiss franc exchange rate to pre
pare the figures for both. The company 
recorded organic growth of 2.3 %, which is 
at the top of our target range  between 
1.3 % and 2.3 %. In addition to this, the 
 acquisitions we made in the previous year 
contributed positively around 0.3 % to 
overall growth. The EBITDA margin came 
to 14.4 % on a pro forma basis, compared 
with 13.5 % in the previous year, which is 
within the target range for financial year 
2015/2016 of 14.1 % to 15.1 %. The increased 
profit ability compared to the previous 
year is mainly caused by the positive busi
ness performance of Access Solutions 
AMER segment in North America, as well  
as first cost savings due to the merger. 

Market developments
The economic performance during the  
financial year varied greatly between  
different regions. The Access Solutions  
AMER segment benefited from a positive 
economic environment in North America, 
posting very good growth thanks to its  
attractive product portfolio, especially  
in the Lodging Systems sector. 

There was positive growth in parts of  
Europe during the financial year, which 
helped the Access Solutions EMEA seg
ment increase its sales, while the Access 
Solutions DACH segment only managed 
marginal growth. The Group enjoyed good 
demand from customers in the UK and 
Scandinavia, and there was a gradual  
recovery in demand in Southern Europe.  
Demand in Middle Eastern and African 
markets, by contrast, was very subdued 
owing to economic factors and the con
sequences of a significant drop in crude  
oil prices. Eastern European demand was 
also down overall. 

Business at the Access Solutions APAC 
segment varied from country to country.  
In the Pacific region, especially Australia, 
the business benefited from the healthy 
economic situation and reported a very 
good performance. Activities in China,  
by contrast, suffered from a challenging 
economic environment and were affect 
 ed by a targeted withdrawal from unprof
itable businesses during the year under 
 review. 

Very solid
business results
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“In the first joint financial 
year we have reached all  
our targeted integration 
milestones. Today, the 
 dorma + kaba Group is ONE 
company as planned.”

Sales at the Key Systems segment did not 
reach the same high level as in the previous 
year but met expectations. In the financial 
year 2014/2015, sales at the Key Systems  
segment benefited from a non-recurring 
item in the automotive sector (OEM). Solid 
sales growth and a marked year-on-year 
improvement in margins at the Movable 
Walls segment also met the expectations 
we had for this newly created segment. 

Reinforcing innovation as a key  
success factor
dorma + kaba’s innovative strength plays  
a crucial role and now more than ever is a 
key to sustainable, profitable growth. We 
aim to make the company even more com-
petitive globally by increasing the pace of 
innovation and accelerating product devel-
opment and the time-to-market of new 
products. In addition to substantial invest-
ments in developing new and existing 
products and solutions, the Group will 
therefore invest in modernizing production 
facilities and further developing IT sys-
tems. We also plan to relocate the produc-
tion of certain standardized products to 
Asia, while at the same time strengthening 
sites such as the one in Ennepetal (Germa-
ny) by further building up our competence 

centers for product development. Syner-
gies from the merger, allied to improved 
cost structures, will also mean that individ-
ual sites will see job reductions or reloca-
tions. We will work with local social part-
ners to find as possible socially acceptable 
solutions for the employees concerned. 

Integration process progresses  
as planned
We have been dealing intensly with the  
integration since the merger to form  
dorma + kaba Group was announced in 
April 2015. Together with our employees 
we have already achieved a lot. The merger 
was formally completed on 1 September 
2015, which is also when the real integra-
tion work began. As planned, dorma + kaba 
has been operating as ONE company  
since 1 July 2016. We have achieved all mile-
stones we set for the first year of the inte-
gration process. Since the start of the new 
2016/2017 financial year, we are now oper-
ating within the planned target organiza-
tion with the newly designed roles and pro-
cesses, and we are acting globally under 
the umbrella brand “dormakaba”. We are 
now entering the next phase of the inte-
gration process in line with the timetable 
and the schedule of milestones. The key 
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priorities in this new phase are the imple
mentation of defined integration projects, 
further growth and efficiency initiatives, 
and the continued development of a consis
tent corporate culture across dorma + kaba. 
Our aim is to complete nearly all of the  
integration process by the end of the 
2017/2018 financial year. Our target thus 
remains the same: Based on the successful 
merger and ongoing integration, as well as 
on the continuation of existing strategic 
business initiatives, we expect to achieve 
an EBITDA margin of 18 % and organic sales 
growth of two percentage points above 
adjusted GDP growth in dorma + kaba’s 
 relevant markets in the 2018/2019 finan
cial year.

Annual General Meeting  
of 18 October 2016
The ten acting members of the Board of 
Directors will present themselves for re 
election at the General Meeting of 18 Oc
tober 2016, which will be dorma + kaba 
Holding AG’s second ordinary Annual Gen
eral Meeting. The Board of Directors is  
also asking you, our valued shareholders,  
to reelect Ulrich Graf as Chairman of  
the Board of Directors, and Rolf Dörig,  
Hans Gummert and Hans Hess as mem
bers of the Compensation Committee.

In these consolidated full-year 
financial statements for 2015/2016, 
the former Dorma Group’s entities 
are consolidated from 1 September 
2015 (for ten months) in line with 
Swiss GAAP FER. Unless otherwise 
stated, the published prior-year 
figures relate to the business 
activities of the former Kaba Group. 
To ensure the financial key figures 
reflect the dorma + kaba Group’s 
market position and to increase the 
significance and the interpretability, 
separate pro forma figures are 
shown as the Dorma Group would 
have been consolidated since 1 July 
2015. Hence, besides the actual 
results also pro forma results on 
Group level for the reporting period 
and for the full 2014/2015 financial 
year are available. The pro forma 
results of the previous year were 
converted with the exchange rate of 
the full-year financial statements  
2015/2016 in order to increase the 
comparability also in this respect. 
Commentaries in the texts about  
the income statement refer to these 
pro forma figures (with the figures 
reported under Swiss GAAP FER in 
brackets).
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Dividend
The Board of Directors proposes to the 
General Meeting to approve an unchanged  
dividend of CHF 12.00 per share for the 
2015/2016 financial year. This corresponds 
with the Board of Directors targeted  
payout ratio of 50 % of the consolidated 
net profit after minority interests, if the 
onetime integration costs incurred in  
this transitional year are not taken into  
account.

Thanks
In the name of the Board of Directors  
and the Executive Committee, we would  
like thank you, our shareholders, as well  
as customers and business partners of  
the dorma + kaba Group for your trust in  
us and your commitment to our company. 
Thank you for your support and for the 
open dialog we have had over the past  
financial year. A very special thanks to all  
our employees, who work every day  
with great skill and dedication to ensure  
the successful progress of dorma + kaba.

Sincerely yours

 
Ulrich Graf,   Riet Cadonau, 
Chairman of the  CEO
Board of Directors
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dorma + kaba is making full use of the  
opportunities provided by its ongoing 
merger activities: The company is develop-
ing strong foundations for its sustainabil-
ity efforts and is gearing its sustainability 
reporting to the globally recognized G4 
Guidelines issued by the Global Reporting 
Initiative (GRI). 

Against the background of the merger,  
the sustainability activities of dorma + kaba 
during the past financial year focused on 
the expansion of the former Kaba sustain
ability reporting to cover dorma + kaba, the 
updating of the Global Reporting Initiative 
(GRI) reporting standards from G3 to G4 
and the first steps in the development of  
a sustainability strategy for the new com
pany.
The Executive Committee designated sus
tainability as part of the new dorma + kaba 
corporate strategy, meaning that the  
topic will be an important component in 
the future development of the company. 
Alongside a sustainability strategy, a  
uniform approach is also being developed  
for dorma + kaba to ensure that require
ments relating to sustainability can be 
identified across the company and handled 
in a coordinated manner. The objective is 
to implement sustainability considerations 
in a targeted manner in all of dorma + kaba’s 
business activities.

With its Annual Report for the 2015/2016  
financial year, dorma + kaba also presents 
the first joint Sustainability Report pre
pared in accordance with the G4 standard 
of the Global Reporting Initiative (GRI). 
Through the systematic collection of envi
ronmental and social data, the company  
is creating even more transparency as  
regards its sustainability performance  
and in doing so also wants to strengthen  
the trust that its stakeholders place in  
dorma + kaba. During the past business 
year, the company initially focused on the 
most important aspects. Over the coming 
year, this reporting is to be expanded on  
a stepbystep basis, leading to even 
greater transparency. At the same time, 
dorma + kaba is already participating in the 
Carbon Disclosure Project (CDP) and is 
supporting the ten principles of the United 
Nations Global Compact.

“Sustainability is no 
shortterm trend for 
dorma + kaba, but  
an important compo
nent of our longterm 
corporate focus.”
www.dormakaba.com/sustainability

Opportunities
thanks to sustainability
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Board of Directors

Board of Directors and Executive Committee
as of 30 June 2016

 Ulrich Graf, Chairman  
Chair Nomination 
 Committee

 Rolf Dörig, Vice-Chairman  
Chair Compensation 
 Committee, Member  
Nomination  Committee

John Heppner

Hans Hess 
Member Audit,  
Compensation  
and  Nomination 
 Committees

Christine Mankel-Madaus

Hans Gummert 
Member Audit,  
Compensation  
and  Nomination 
 Committees

Karina Dubs-Kuenzle

Daniel Daeniker 
Chair Audit Committee

Elton SK Chiu

Stephanie Brecht-Bergen
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Executive Committee
Riet Cadonau 
Chief Executive Officer

Bernd Brinker
Chief Financial Officer

Jörg Lichtenberg 
Chief Manufacturing 
Officer

Beat Malacarne 
Chief Integration Officer

Dieter Sichelschmidt
Chief Operating Officer
Access Solutions DACH

Stefano Zocca 
Chief Operating Officer
Key Systems

Jim-Heng Lee 
Chief Operating Officer
Access Solutions APAC

Michael Kincaid 
Chief Operating Officer
Access Solutions AMER

Christoph Jacob 
Chief Operating Officer
Movable Walls

Andreas Häberli 
Chief Technology Officer

Roberto Gaspari 
Chief Operating Officer
Access Solutions EMEA
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Integration on track –
sound operational performance

Riet Cadonau, the dorma + kaba merger 
was completed on 1 September 2015. 
What position is the company in today,  
and how satisfied are you with the 
 progress made on integrating the two 
merged firms?
We defined some challenging milestones 
for the merger because it was important 
to make it clear – also within the company 
– that we want to operate as a new com
pany as soon as possible. This means 
 adjusting processes, organization and in
frastructure. We can now confirm that we 
have achieved the targets and milestones 
for our first ten months as a joint compa
ny, which gives us all confidence in the pro
cess. I’m very pleased with this. 
One key aim of the merger is to strengthen 
and develop our competitive position. Tal k
ing to customers and partners, we have 
had very positive feedback about our com
plementary product portfolio. And we’ve 
already been able to realize our first cus
tomer projects due to the new and broader 
range of products.

How would you rate dorma + kaba’s 
 operational performance in its first 
financial year as a merged company?
We’ve made a very solid start in operational 
terms. We’ve grown by 2.3 % organically, 
putting us at the upper end of the target 
range we set for 2015/2016. EBITDA was 
up significantly on the previous year, and 
the EBITDA margin came to 14.4 %, which 
is also within the desired range. So we’ve 
achieved our growth and profitability 
 targets for the 2015/2016 financial year.
When the merger was announced, we  
said that in the first year we would incur 

oneoff integration costs in the high tens 
of millions. After substantiating more than 
100 integration projects, these exceptional 
costs are at CHF 89 million.
The oneoff integration costs have no effect 
on the dividend we pay to shareholders.  
If the General Meeting approves the Board’s 
proposal, shareholders will be paid an 
 unchanged dividend of CHF 12 per share. 
This corresponds to a payout ratio of a 
good 50 % of consolidated net profit after 
minority interests, if we exclude the one
time integration costs. 

The integration process is progressing 
rapidly. How did you achieve that?
To ensure the integration can happen fast 
and according to plan, a group of staff 
was specially commissioned to push the 
process forward and help realize the asso
ciated synergies. They work separately 
from the daytoday business in our dedi
cated Integration Management Office 
(IMO). The IMO coordinates the integration 
projects, which we have divided into three 
categories: Core projects are organizational 
projects dealing with things like common 
reporting; Value Driver Initiatives are 
 projects for profitable growth and cost 
 reduction; Change Management projects 
support employees going through phases 
of uncertainty, helping them to see the 
new situation as an opportunity, and mak
ing those affected into ambassadors for 
the new company. 
It helps that there were a lot of overlaps be  
tween the values of the two merged com
panies – things like a sustainable approach 
to managing the business, a focus on 
 customers and innovation, and a commit
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ment to good service. There are, however, 
some cultural differences, also due to  
the fact that the former Kaba was listed on 
the Swiss stock exchange for decades, 
while the former Dorma was run as a fam
ily owned business. 

What long-term strategic priorities  
have you defined for dorma + kaba?
As dorma + kaba, with more than 150 years 
of experience and with millions of products 
and solutions installed around the world, 
we stand for security, sustainability and 
 reliability in the market for access solutions. 
We aim to make life smart and secure  
with our innovative product portfolio. In  
order to meet our stakeholders’ needs, we 
have based our corporate strategy on six 
pillars: superior offering, expanded presence, 
enterprise excellence, innovation leader
ship, optimized business portfolio and the 
right people in the right role. 

You have set a target of an 18 % EBITDA 
margin from the fourth year after the 
merger, i.e. starting in the 2018/2019 
financial year. How will you achieve this?
Our mediumterm profitability objective 
remains unchanged. The target EBITDA 
margin of 18 % is based on the cost syner
gies we expect from the merger and on 
further improvements to operational effi
ciency; but consistent investment in 
 employees, markets and innovation will 
also help us to achieve the targeted sales 
growth.

What are your priorities for 2016/2017?
We are entering the next stage of the inte
gration process, and during this financial 
year we’ll be putting the focus firmly on 
 im plementing the defined measures, which 
include investing in a common IT infra
structure and in our new brand. We want 
to continue strengthening our new orga
nization, get our employees, customers and 
partners excited about the many opportu
nities that dorma + kaba presents, and thus 
achieve success in the market.
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dorma + kaba 
worldwide

 

 dorma + kaba represented by subsidiaries
  2015/2016: dorma + kaba products sold by local sales offices,  
external partners or international sales units

•  Subsidiaries in more than 50 countries
•  Strong presence with global partners  

in 130 countries
•  Broad offering of products, solutions  

and services for access to buildings and 
rooms from a single source
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Innovation
for customers

Access and security solutions have to  
meet a variety of needs. These are  
growing along with the number of people 
who live together in towns and cities,  
with their level of prosperity and with the 
increasing need for security; but also  
with technical progress, digitization and 
the ever greater degree of networking. 
dorma + kaba has therefore set itself the 
goal of developing products, solutions  
and services that make customers’ and 
users’ lives safer and simpler. Part of this 
is to ensure that development stays one 
step ahead as much as possible, so that 
our customers’ future requirements are 
fulfilled as well.

Innovation is therefore a priority at  
dorma + kaba. The company invests in fu
ture 4 % to 5 % of annual sales in research 
and development because, according to 
Andreas Häberli, Chief Technology Officer 
of dorma + kaba, “Only innovative compa
nies that develop outstanding solutions 
and technologies can achieve longterm 
market success. It’s important to observe 
market trends and requirements closely 
and respond to them promptly and in an 
appropriate manner.” He believes the 
merger brings many benefits to his area: 
“We are pooling the resources of Dorma 
and Kaba, sharing experiences and develop
ing products that push all the bound aries. 
Our aim is to be the industry’s innovation 
leader.” 

Many dorma + kaba products already use 
the latest technology to deliver what  
customers want. The webbased access 
solution “exivo”, for example, which is  
already available in Switzerland and is now 
being gradually introduced into Europe:  
exivo enables 24hour remote access via 
smartphone, tablet or PC to the system 
and to administrate access rights. The  
customers can ask the dorma + kaba exivo 
partner to handle the system support, 
rights management and administration – 
within an appropriate service package –  
or do everything themselves.
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5.4

20.9
21.0

EBITDA margin
in %

Organic growth
in %

Segment Access Solutions AMER
Strong results driven by Lodging Systems

The Access Solutions AMER (AS AMER) 
segment includes the business activities 
for Access Solutions in North and South 
America. AS AMER also has overall respon-  
sibility across all segments for the global 
product clusters Services, Lodging 
Systems and Safe Locks.

Operational performance
On a pro forma basis, AS AMER repor t- 
 ed total sales of CHF 514.9 million in 
2015/2016, an increase in organic sales of 
5.4 % in con stant  currencies compared to 
the pre vious year.
The segment generated an EBITDA of  
CHF 107.5 million and an EBITDA margin 
of 20.9 %, compared to 19.3 % in 2014/2015.

Market developments 
Growth in AS AMER was driven by strong 
demand in the US and Canada. A very 
good performance in North America offset 
weaker markets in Central and South 
America, particularly Brazil, which is suf-
fering a recession. However, Sistemas  
Task, the Brazilian company acquired in 
2014, reported a profit. There was strong 
double-digit sales growth in Lodging Sys-
tems, also driven by the segment’s Mobile 
Access Solutions technology which allows 
guests to bypass the front desk check-in 
and use their mobile phones to open their 
door. AS AMER was able to leverage the 
existing installed base and relationships 
with large and medium-sized hotel chains 
to drive this business increase.

Third-party sales by segments
in %

21.0 AS AMER
15.5 AS APAC
22.0 AS DACH
27.6 AS EMEA

8.9 Key Systems
4.5 Movable Walls
0.5 Others
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Door Hardware, Safe Locks, Services and 
Keyscan, which was acquired in November 
2014, performed well and contributed  
to the segment’s growth. The post-merger 
integration process is on schedule. As an  
example, the segment initiated training for 
its services staff to install and maintain 
lodging products in November 2015. Prior 
to the merger this work was done by exter-
nal providers.

Outlook
AS AMER expects continued good growth 
based on a solid order book as the business 
gains new contracts e.g. for Mobile Access 
Solutions. AS AMER will continue to bene-
fit from innovative technology and solu-
tions, including the broader deployment of 
Mobile Access Solutions into vertical mar-
kets other than Lodging. 
The segment also plans to extend the use  
of this technology to multihousing and  
to South America, where a first project has 
been successfully started in Brazil.
Furthermore, the synergy effects of the 
merger will continue to create cross-  
selling opportunities in various markets 
and channels.

Key figures

in CHF million

Financial year  
ended 

30.06.2016  1) %

Financial year  
ended 

30.06.2015 2)

Change on 
previous year  

in %

Total segment sales  514.9  488.0  
Operating profit before depreciation and 
amortization (EBITDA)  107.5  94.3  13.9 
in % segment sales 20.9 19.3
Operating profit (EBIT)  101.3  88.4  14.6 
in % segment sales 19.7 18.1
Change in segment sales  27.6  5.7 
Of which translation exchange differences  0.7  0.1 
Of which acquisition (disposal) impact  0.5  0.1 
Currency-adjusted organic growth segment sales  26.4  5.4 
Segment third-party sales 482.6 456.0 5.8
Average number of full-time equivalent employees  1,906 

1)  Pro forma: former Dorma Group and former Kaba Group both 12 months
2)  Pro forma: former Dorma Group and former Kaba Group both 12 months – previous year at current exchange rates
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Segment Access Solutions APAC
Improved profitability

The Access Solutions APAC (AS APAC) 
segment includes the business activities 
for Access Solutions in the Asia-Pacific  
region.

Operational performance
On a pro forma basis, AS APAC generated 
total sales of CHF 376.1 million in the  
period under review, a decline in organic 
sales of 0.8 % in constant currencies 
 compared to the previous year.
The segment reported an EBITDA of CHF 
36.2 million and an EBITDA margin of  
9.6 %, which is an improvement on the 8.7 % 
EBITDA margin recorded in the previous 
year. 

Market developments 
In the Pacific region, the segment benefit-
ed from implementation of strategies  
designed to grow market share in both 
sales and services, particularly in high-rise 
residential and revolving door products. 
The segment also performed well in the 
majority of Asian countries, with particu-
larly healthy demand across most South 
East Asian countries, Hong Kong and  
Japan. However, this growth could not off-
set the effect of the targeted rightsizing  
of Wah Yuet’s operations and the slow-
down in the business environment in China.

Third-party sales by segments
in %

15.5

–0.8

9.6

21.0 AS AMER
15.5 AS APAC
22.0 AS DACH
27.6 AS EMEA

EBITDA margin
in %

Organic growth
in %

8.9 Key Systems
4.5 Movable Walls
0.5 Others
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Overall, there was good demand for Elec-
tronic Access & Data, for Services and  
Entrance Systems solutions. Sales growth 
in the latter sector was driven by effective 
customization of products to end-users’ 
needs and by speed to market, as well as 
by the continuing success of automatic 
sliding doors and the launch of cost-effec-
tive mid-market products with high  
performance and quality standards that 
meet growing Asian demand for eco-
nomical solutions. Products that launched 
in 2015/2016 include a floor spring  
(BTS 60TT), concealed cam-action door 
closers (ITS 900/915) and a flexible simple 
sliding door operator with remote key  
(ES 68).

AS APAC was able to gain several new 
projects and also extend existing contracts, 
including Changi Airport Terminal 4 in  
Singapore where five different product 
clusters will supply products. 
Post-merger integration is on track; the 
segment aims to leverage its leading posi-
tion in most of its regional markets, e.g.  
by training its sales representatives in the 
new combined product portfolio. 

Outlook
AS APAC expects an increase in sales as 
the impact of rightsizing Wah Yuet  
diminishes.
The segment will continue to execute its 
profitable growth strategy, which includes 
offering new innovative solutions, leverag-
ing the combined new portfolio and im-
proving its cost structure.

Key figures

in CHF million

Financial year  
ended 

30.06.2016  1) %

Financial year  
ended 

30.06.2015 2)

Change on 
previous year  

in %

Total segment sales  376.1  377.8 
Operating profit before depreciation and 
amortization (EBITDA)  36.2  33.0  9.5 
in % segment sales 9.6 8.7
Operating profit (EBIT)  32.0  27.0  18.4 
in % segment sales 8.5 7.2
Change in segment sales  – 14.2  – 3.6 
Of which translation exchange differences  – 12.5  – 3.2 
Of which acquisition (disposal) impact  1.4  0.4 
Currency-adjusted organic growth segment sales  – 3.1  – 0.8 
Segment third-party sales 357.5 357.4 0.0
Average number of full-time equivalent employees  4,230 

1)  Pro forma: former Dorma Group and former Kaba Group both 12 months
2)  Pro forma: former Dorma Group and former Kaba Group both 12 months – previous year at current exchange rates
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Segment Access Solutions DACH
Sustained high profitability

The Access Solutions DACH (AS DACH) 
segment includes the business activities 
for Access Solutions in Germany,  
Austria and Switzerland. AS DACH also 
has cross-segment responsibility for  
the following global product clusters: 
Door Hardware, Interior Glass Systems 
and Entrance Systems, including the  
relevant production facilities and compe-
tence centers in Singapore, Suzhou  
(China), Melaka (Malaysia) and Sofia 
(Bulgaria).

Operational performance
On a pro forma basis, AS DACH generated 
total sales of CHF 790.0 million for the  
period under review and increased organic 
sales currency-adjusted by 1.6 % compared  
to the previous year.

The segment reported an EBITDA of  
CHF 146.7 million and an EBITDA margin 
of 18.6 %, which is on par with the previous 
year.
EBITDA in 2015/2016 and the previous year 
(restated) was positively impacted by a  
reclassification of operational costs from 
AS DACH to AS EMEA in the mid-single- 
digit million range.

Market developments 
Growth was driven by Germany. Austria 
was slightly above the level of the previous 
year, while Switzerland was negatively im-
pacted by the very weak performance of 
Safe + Vaults, which has been discontinued 
by end of the financial year.

Third-party sales by segments
in %

22.0

1.6

18.6

21.0 AS AMER
15.5 AS APAC
22.0 AS DACH
27.6 AS EMEA

EBITDA margin
in %

Organic growth
in %

8.9 Key Systems
4.5 Movable Walls
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Product-wise, growth was driven by Master 
Key Systems, Electronic Access & Data  
and Entrance Systems. The segment won 
several major new contracts, including  
at Munich Airport, and also benefited from 
follow-up orders e.g. from the European 
Central Bank in Frankfurt.
The post-merger integration process is  
on schedule. As an example, sales offices 
in Germany and Austria have been merged 
and a joint market organization has been 
established in Switzerland. 

Outlook
AS DACH expects continued growth,  
even though general economic growth in  
Germany, Austria and Switzerland is likely 
to be only modest in the medium-term.
The segment intends to increase its com-
petitiveness and sales by launching new 
and innovative products such as Muto,  
an innovative manual sliding door system,  
and Archimedes, a new revolving door 
 operating system.
The segment has also started several  
initiatives to improve its cost base, includ-
ing a plan to relocate the production of 
standard door closers TS 93 and BTS 80 
from Ennepetal (Germany) to Singapore. 

Key figures

in CHF million

Financial year  
ended 

30.06.2016  1) %

Financial year  
ended 

30.06.2015 2)

Change on 
previous year  

in %

Total segment sales  790.0  777.5 
Operating profit before depreciation and 
amortization (EBITDA)  146.7  144.3  1.7 
in % segment sales 18.6 18.6
Operating profit (EBIT)  130.9  129.3  1.3 
in % segment sales 16.6 16.6
Change in segment sales  – 11.4  – 1.4 
Of which translation exchange differences  – 23.9  – 3.0 
Of which acquisition (disposal) impact 0.0 0.0
Currency-adjusted organic growth segment sales  12.5  1.6 
Segment third-party sales 505.6 501.0 0.9
Average number of full-time equivalent employees  3,309 

1)  Pro forma: former Dorma Group and former Kaba Group both 12 months
2)  Pro forma: former Dorma Group and former Kaba Group both 12 months – previous year at current exchange rates
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Segment Access Solutions EMEA
Solid growth in Western Europe

27.6

3.9

6.6
EBITDA margin
in %

Organic growth
in %

The Access Solutions EMEA (AS EMEA) 
segment includes the business activities 
for Access Solutions in Europe (excluding 
DACH), the Middle East and Africa. AS 
EMEA also has cross-segment responsibil-
ity for the global product clusters Master 
Key Systems and Electronic Access & Data, 
including the associated production facili-
ties and competence centers, in particular 
in Wetzikon and Rümlang (Switzerland), 
Herzogenburg and Eggenburg (Austria) 
and Villingen-Schwenningen (Germany).

Operational performance
On a pro forma basis, AS EMEA generated 
total sales of CHF 736.5 million in the 
2015/2016 financial year which is currency- 
adjusted 3.9 % higher organic sales than in 
the previous year.

The segment reported an EBITDA of  
CHF 48.4 million and an EBITDA margin  
of 6.6 %, slightly below the prior-year  
level of 6.9 %.
The EBITDA margin was affected by chang-
es in internal cost allocations as well as by 
further investment in projects to increase 
market presence. EBITDA in 2015/2016 
and the previous year (restated) was neg-
atively impacted by a reclassification  
of operational costs from AS DACH to  
AS EMEA in the mid-single-digit million 
range.

Market developments
Regional growth in 2015/2016 was driven  
by Western Europe, with particularly good 
growth in the United Kingdom, Italy, Spain 
and Scandinavia as well as in South Africa. 

Third-party sales by segments
in %

21.0 AS AMER
15.5 AS APAC
22.0 AS DACH
27.6 AS EMEA

8.9 Key Systems
4.5 Movable Walls
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Demand in Eastern Europe and the Middle 
East was impacted by a weak economic  
environment and came in slightly below ex-
pectations.
Product-wise, growth in AS EMEA was gen-
erated mainly by Electronic Access & Data 
and Entrance Systems, with especially 
strong demand for airport access solutions. 
The segment was able to win several major 
new contracts for self-boarding gates,  
for example in Paris (including a long-term 
installation service agreement) and at  
numerous airports in Italy and Spain. 
The post-merger integration process is on 
schedule, with several market organizations 
already operating under one roof (Spain, 
Netherlands, Russia, Dubai). Another ex-
ample is the fact that the segment was 
able to successfully insource door closers 

that the former Kaba had to buy from 
 external sources prior to the merger.

Outlook
AS EMEA expects continued good growth, 
driven by the strength of its product port-
folio and its current order book, which  
includes several major new contracts, e.g. 
for airports.
The segment intends to continue focusing 
on R & D, particularly with regard to the 
harmonization of former Dorma and Kaba 
software access platforms, as well  
as on innovative solutions in Electronic  
Access & Data. 

Key figures

in CHF million

Financial year  
ended 

30.06.2016  1) %

Financial year  
ended 

30.06.2015 2)

Change on 
previous year  

in %

Total segment sales  736.5  708.7 
Operating profit before depreciation and 
amortization (EBITDA)  48.4  48.7  – 0.6 
in % segment sales 6.6 6.9
Operating profit (EBIT)  32.6  34.9  – 6.7 
in % segment sales 4.4 4.9
Change in segment sales  – 4.8  – 0.6 
Of which translation exchange differences  – 32.6  – 4.4 
Of which acquisition (disposal) impact 0.0 0.0
Currency-adjusted organic growth segment sales  27.8  3.9 
Segment third-party sales 634.7 612.0 3.7
Average number of full-time equivalent employees  3,605 

1)  Pro forma: former Dorma Group and former Kaba Group both 12 months
2)  Pro forma: former Dorma Group and former Kaba Group both 12 months – previous year at current exchange rates
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8.9

–1.1

17.1
EBITDA margin
in %

Organic growth
in %

Segment Key Systems
Good performance

Within the new dorma + kaba Group’s  
segment structure, Key Systems has 
stayed as it was before the merger.  
As a globally active segment, it remains 
responsible for its established product 
clusters Keys, Key Cutting Machines and 
Automotive Solutions. The segment has 
production facilities in Vittoria Veneto 
(Italy), Rocky Mount (US), Bogotá  
(Colombia), Greater Noida (India), Wah 
Yuet (China) and Eastboro Fields (UK).

Operational performance
Key Systems generated total sales of  
CHF 208.5 million, a slight decline in organic 
sales of 1.1 % in constant currencies com-
pared to the previous year.
The segment reported an EBITDA of  
CHF 35.7 million, giving an EBITDA margin 
of 17.1 % – almost on par with the previ-
ous year’s figure of 17.2 %.
Any year-on-year comparison needs to 
take account of the exceptionally strong 
demand in the automotive sector (OEM)  
in the first half of 2014/2015, which was 
driven by a one-time effect, and which led 
to a larger than normal rise in sales and 
EBITDA.

Third-party sales by segments
in %

21.0 AS AMER
15.5 AS APAC
22.0 AS DACH
27.6 AS EMEA

8.9 Key Systems
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0.5 Others
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Market developments 
Key Systems experienced increased de-
mand in most of its markets, with double- 
digit sales growth in Asia and South  
America. After adjusting for the one-time 
effect seen in the North American auto-
motive business in 2014/2015, there was 
good growth in this region too.
Sales growth in Europe, the Middle East 
and Africa was most pronounced in Italy 
and Spain, but all other countries, except 
the UK, also contributed. 
Advanced Diagnostics, acquired in Novem-
ber 2014, continued to strengthen the seg-
ment’s position in the automotive sector, 
performed very well and made a valuable 
contribution to the overall performance.

Outlook
Key Systems expects to improve its cost 
leadership still further through operational 
excellence along the whole value chain.  
The business intends to concentrate on 
building up its market presence, especially 
in growth regions and with automotive 
products and solutions, both in the after-
market and OEM business.
The segment aims to strengthen its market 
position with new and innovative products, 
such as a new range of high-end electronic 
key-cutting machines and multi-purpose 
remotes for automotive applications, in-
cluding related devices for their program-
ming.

Key figures

in CHF million

Financial year  
ended 

30.06.2016  1) %

Financial year  
ended 

30.06.2015 2)

Change on 
previous year  

in %

Total segment sales  208.5  206.8 
Operating profit before depreciation and 
amortization (EBITDA)  35.7  35.5  0.8 
in % segment sales 17.1 17.2
Operating profit (EBIT)  30.5  30.6  – 0.2 
in % segment sales 14.6 14.8
Change in segment sales  – 0.8  – 0.4 
Of which translation exchange differences  – 2.5  – 1.2 
Of which acquisition (disposal) impact  4.0  1.9 
Currency-adjusted organic growth segment sales  – 2.3  – 1.1 
Segment third-party sales 205.3 205.2 0.0
Average number of full-time equivalent employees  1,514 

1)  Former Kaba Group 12 months – former Dorma Group is not active in this segment
2)  Former Kaba Group 12 months – former Dorma Group is not active in this segment – previous year at current exchange rates
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Segment Movable Walls
Good growth and improved profitability

In the newly created Movable Walls 
segment, global activities in the space- 
dividing systems sector are being re-
ported as a single unit under joint man-
agement. Movable Walls specializes in 
partitioning systems and has two product 
groups, Acoustical Movable Partitions  
and Glass Horizontal Sliding Walls.  
Partitions are also available as fully auto-
matic/electronic walls. The segment has 
production facilities in Germany, the US 
and Malaysia.

Operational performance
On a pro forma basis, Movable Walls in-
creased its total sales organically by 3.9 % 
in constant currencies to CHF 113.8 million 
for the period under review.

The EBITDA margin increased from 9.0 % in 
the previous year to 11.5 %, driven by a  
significant improvement in North America 
and a strong performance in Asia and  
Australia.

Market developments
Sales growth was driven by a good eco-
nomic environment in the Americas and in 
Asia-Pacific, with particularly strong de-
mand in Australia and India. Within EMEA, 
France, the UK and the Middle East per-
formed well, whereas Germany and Swit-
zerland were weaker compared to the  
previous year.

Third-party sales by segments
in %
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Growth was supported by several new 
products. The segment launched Variflex 
88, a movable partition wall, just 88 mm 
thick, with outstanding acoustic insulation 
properties. It also launched Magic Glass,  
a technology based on liquid crystals that 
allow customers to switch quickly between 
transparency and translucence by operat-
ing a wall switch or remote control.

Outlook
Movable Walls expects a continued good 
performance in the Americas and Asia- 
Pacific. In Europe and particularly in Ger-
many, the business aims to focus on  
profitable growth by optimizing its cost 
base.

In addition, the Movable Walls Segment 
will start launching various automatic/
electric wall applications that can be used 
in a smart, user-friendly way. Manual wall 
systems will be gradually replaced by fully 
automated products. The segment also  
intends to expand its innovative offering 
with the addition of novel solutions in 
acoustic insulation.
The business is expected to benefit  
from the cross-selling potential created  
by the merger. The combined offering of  
dorma + kaba strengthens the segment’s 
product portfolio, particularly in the  
important hospitality business.

Key figures

in CHF million

Financial year  
ended 

30.06.2016  1) %

Financial year  
ended 

30.06.2015 2)

Change on 
previous year  

in %

Total segment sales  113.8  109.5  
Operating profit before depreciation and 
amortization (EBITDA)  13.1  9.8  33.0 
in % segment sales 11.5 9.0
Operating profit (EBIT)  11.8  8.7  36.3 
in % segment sales 10.4 7.9
Change in segment sales  3.1  2.8 
Of which translation exchange differences  – 1.2  – 1.1 
Of which acquisition (disposal) impact 0.0 0.0
Currency-adjusted organic growth segment sales  4.3  3.9 
Segment third-party sales 103.8 101.0 2.8
Average number of full-time equivalent employees  516 

1)  Pro forma: former Dorma Group 12 months – former Kaba Group is not active in this segment
2)  Pro forma: former Dorma Group 12 months – former Kaba Group is not active in this segment – previous year at current 

exchange rates
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In these consolidated full-year 
financial statements for 2015/2016, 
the former Dorma Group’s entities 
are consolidated from 1 September 
2015 (for ten months) in line with 
Swiss GAAP FER. Unless otherwise 
stated, the published prior-year 
figures relate to the business 
activities of the former Kaba Group. 
To ensure the financial key figures 
reflect the dorma + kaba Group’s 
market position and to increase the 
significance and the interpretability, 
separate pro forma figures are 
shown as the Dorma Group would 
have been consolidated since 1 July 
2015. Hence, besides the actual 
results also pro forma results on 
Group level for the reporting period 
and for the full 2014/2015 financial 
year are available. The pro forma 
results of the previous year were 
converted with the exchange rate of 
the full-year financial statements  
2015/2016 in order to increase the 
comparability also in this respect. 
Commentaries in the texts about  
the income statement refer to these 
pro forma figures (with the figures 
reported under Swiss GAAP FER in 
brackets).

Sales
On a pro forma basis, the combined 
Group generated net sales of CHF 2,302.6 
million in the financial year 2015/2016  
(reported: CHF 2,115.9 million), an in-
crease of 2.6 % using constant exchange 
rates. Organic sales growth was 2.3 %, 
while acquisition effects contributed 0.3 % 
to sales growth.

Profitability
On a comparable pro forma basis, EBITDA 
for the reporting period increased by  
CHF 29.1 million and came to CHF 332.7 
million. The EBITDA margin improved  
to 14.4 %, compared to 13.5 % in the same 
period of the previous year (reported: 
CHF 311.4 million, resp. 14.7 %). The high-
er profitability was mainly due to a very 
positive business development of Access 
Solutions AMER in North America  
and due to first cost savings as a conse-
quence of the merger. 
EBIT during the period under review 
reached CHF 278.2 million on a pro forma 
basis, and the EBIT margin increased to 
12.1 % from 11.1 % in the same period of 
the previous year (reported: CHF 261.6 
million, resp. 12.3 %) for the same reasons 
as mentioned above.

Financial result, ordinary result  
and income taxes
The net financial result on a pro forma 
basis came to CHF –16.2 million (report-
ed: CHF –12.7 million). The pro forma  
financial expense of CHF 23.3 million (re-
ported: CHF 19.1 million) included mainly 
interests for loans and pension liabilities 
as well as exchange rate losses. 

Sales and 
profitability targets achieved
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The ordinary result on a pro forma basis 
came to CHF 262.0 million compared  
to CHF 239.9 million in the previous year 
(reported: CHF 248.9 million).
The extraordinary result of CHF –89.4 mil-
lion (pro forma and reported) covers  
exclusively integration costs relating to 
the merger of dorma + kaba. 
Income tax expense on a pro forma basis 
was CHF 55.4 million, representing a tax 
rate of 32.1 % (reported: CHF 54.8 million,  
or 34.4 %). The tax rate in 2015/2016  
was above the comparable base of the  
previous year (pro forma basis: 22.2 %) as 
it was negatively impacted by losses 
 related to post merger integration proj-
ects which resulted in tax losses as 
 dorma + kaba does not recognize deferred 
tax assets on tax loss carryforwards 
 regardless of the likelihood of later utili-
zation.

Net profit
Net profit on a pro forma basis was im-
pacted by the merger-related integration 
costs and came to CHF 117.2 million  
(reported: CHF 104.7 million) compared 
to CHF 186.6 million in the previous year. 
Net profit after minorities on a pro forma 
basis was CHF 60.4 million (reported: 
CHF 53.9 million).

Cash flow and balance sheet
Cash generated from operations was 
CHF 327.6 million, and free cash flow 
came to CHF 268.8 million compared to 
CHF –38.2 million in the previous year. 
Cash flow from financing activities was 
CHF –213.2 million mainly due to divi-
dend payments in a total amount of  

CHF 240.7 million (payment of the ordi-
nary dividend and the special dividend, 
which was related to the merger trans-
action, both by former Kaba).
The combined dorma + kaba Group report-
ed total assets of CHF 1,579.3 million as  
at the balance sheet date of 30 June 2016. 
Within current assets, cash and cash 
equivalents amounted to CHF 213.2 mil-
lion and inventories to CHF 364.0 million. 
Non-current assets consisted mainly  
of property, plant and equipment worth  
CHF 330.0 million. Liabilities totaled  
CHF 898.8 million, with financial liabilities  
coming to CHF 54.1 million. As at 30 June 
2016 the combined Group’s net cash posi-
tion came to CHF 159.1 million. With an 
equity of CHF 680.5 million and an equity 
ratio of 43.2 %, dorma + kaba Group holds  
a very solid balance sheet.

Currency effects
Due to the Swiss National Bank’s discon-
tinuation of the CHF 1.20 minimum  
rate on 15 January 2015, the Swiss franc 
showed a significant value increase 
against the Euro in the reporting period. 
The average Euro exchange rate against 
the Swiss franc compared to the previous 
year went down by 4.0 % from CHF 1.133 
to CHF 1.087. In contrast, the average  
exchange rate of the US dollar went up by 
4.1 % from CHF 0.941 to CHF 0.980, com-
pensating part of the negative currency 
effects. The impact of foreign currencies 
on a pro forma basis on net sales for 
2015/2016 was CHF –60.7 million, respec-
tively CHF –5.8 million on EBITDA.
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in CHF million

Financial year  
ended 

30.06.2016  1) in %

Financial year  
ended 

30.06.2015  2) in %

Net sales 2,302.6 100.0 2,244.7 100.0
Cost of goods sold – 1,335.0 – 58.0 – 1,323.5 – 59.0
Gross margin 967.6 42.0 921.2 41.0
Other operating income, net 16.1 0.7 10.5 0.5
Sales and marketing – 396.4 – 17.2 – 369.6 – 16.5
General administration – 223.0 – 9.7 – 232.5 – 10.4
Research and development – 86.1 – 3.7 – 77.8 – 3.5
Operating profit (EBIT) 278.2 12.1 251.9 11.1
Result from associates 2.5 0.1 2.1 0.1
Financial expenses – 23.3 – 1.0 – 21.0 – 0.9
Financial income 4.6 0.2 6.9 0.3
Ordinary result 262.0 11.4 239.9 10.6
Extraordinary result – 89.4 – 3.9 0.0 0.0
Profit before taxes 172.6 7.5 239.9 10.6
Income taxes – 55.4 – 2.4 – 53.3 – 2.4
Net profit 117.2 5.1 186.6 8.2
Operating profit before depreciation and amortization 
(EBITDA) 332.7 14.4 303.6 13.5 

1)  Pro forma: former Dorma Group and former Kaba Group both 12 months
2)  Pro forma: former Dorma Group and former Kaba Group both 12 months –  

previous year at current exchange rates

Consolidated income statement
pro forma
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in CHF million  
except per share amounts

Financial year  
ended 

30.06.2016 in %

Financial year  
ended 

30.06.2015 in %

Net sales 2,115.9 100.0 1,085.2 100.0
Cost of goods sold – 1,222.7 – 57.8 – 608.3 – 56.1
Gross margin 893.2 42.2 476.9 43.9
Other operating income, net 14.8 0.7 6.1 0.6
Sales and marketing – 360.9 – 17.1 – 178.8 – 16.5
General administration – 204.4 – 9.7 – 106.0 – 9.8
Research and development – 81.1 – 3.8 – 53.2 – 4.9
Operating profit (EBIT) 261.6 12.3 145.0 13.3
Result from associates 2.5 0.1 0.0 0.0
Financial expenses – 19.1 – 0.9 – 7.9 – 0.7
Financial income 3.9 0.2 0.6 0.1
Ordinary result 248.9 11.7 137.7 12.7
Extraordinary result – 89.4 – 4.2 0.0 0.0
Profit before taxes 159.5 7.5 137.7 12.7
Income taxes – 54.8 – 2.6 – 38.8 – 3.6
Net profit 104.7 4.9 98.9 9.1
Operating profit before depreciation and amortization 
(EBITDA) 311.4 14.7 170.2 15.7
Net profit attributable to minority interests 50.8  0.5  
Net profit attributable to the owners of the parent  53.9  98.4  
Basic earnings per share (in CHF) 12.9 25.6 
Diluted earnings per share (in CHF) 12.8 25.6 

Consolidated income statement 
Swiss GAAP FER
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in CHF million

Financial year  
ended 

30.06.2016 in %

Financial year  
ended 

30.06.2015 in %

Current assets
Cash and cash equivalents 213.2 13.5 142.5 19.4
Trade receivables 403.7 25.6 185.4 25.2
Inventories 364.0 23.0 175.8 23.9
Current income tax assets 41.4 2.6 6.3 0.9
Other current assets 47.4 3.0 22.3 3.1
Total current assets 1,069.7 67.7 532.3 72.5

Non-current assets
Property, plant and equipment 330.0 20.9 155.0 21.1
Intangible assets 37.7 2.4 26.0 3.5
Investments in associates 33.9 2.1 0.0 0.0
Non-current financial assets 36.5 2.4 14.9 2.1
Deferred income tax assets 71.5 4.5 6.1 0.8
Total non-current assets 509.6 32.3 202.0 27.5
Total assets 1,579.3 100.0 734.3 100.0

Consolidated balance sheet 
Assets
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Consolidated balance sheet 
Liabilities and equity

in CHF million

Financial year  
ended 

30.06.2016 in %

Financial year  
ended 

30.06.2015 in %

Current liabilities
Current borrowings 52.6 3.3 19.7 2.7
Trade payables 120.1 7.6 58.2 7.9
Current income tax liabilities 47.9 3.0 13.3 1.8
Accrued and other current liabilities 290.2 18.4 137.8 18.8
Provisions 88.6 5.6 9.6 1.3
Total current liabilities 599.4 37.9 238.6 32.5
Non-current liabilities
Non-current borrowings 1.5 0.1 1.6 0.2
Accrued pension costs and benefits 275.0 17.4 38.7 5.3
Deferred income tax liabilities 22.9 1.4 13.3 1.8
Total non-current liabilities 299.4 18.9 53.6 7.3
Total liabilities 898.8 56.8 292.2 39.8
Equity
Share capital 0.4 0.0 0.4 0.1
Additional paid-in capital 807.6 51.1 807.6 110.0
Retained earnings – 347.8 – 22.0 – 330.6 – 45.0
Treasury stock – 1.6 – 0.1 – 4.3 – 0.6
Translation exchange differences – 15.8 – 0.9 – 33.7 – 4.6
Total equity owners of the parent 442.8 28.1 439.4 59.9
Minority interests 237.7 15.1 2.7 0.3
Total equity 680.5 43.2 442.1 60.2
Total liabilities and equity 1,579.3 100.0 734.3 100.0
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Consolidated cash flow statement

in CHF million

Financial year  
ended 

30.06.2016

Financial year 
ended  

30.06.2015

Net profit 104.7 98.9
Depreciation and amortization 49.8 25.2
Income tax expenses 54.8 38.8
Interest expenses 9.7 6.1
Interest income – 1.5 – 0.4
(Gain) Loss on disposal of fixed assets, net 0.0 – 0.2
Adjustment for non-cash items 1) 13.8 5.5
Change in trade receivables – 7.9 – 12.4
Change in inventories 8.7 – 14.7
Change in other current assets 15.3 – 1.3
Change in trade payables 0.5 1.9
Change in accrued pension cost – 0.7 – 1.2
Change in accrued and other current liabilities 80.4 2.9
Cash generated from operations 327.6 149.1
Income taxes paid – 70.2 – 39.0
Interest paid – 3.5 – 6.2
Interest received 1.4 0.4
Net cash from operating activities 255.3 104.3
Cash flows from investing activities
Purchase of property, plant and equipment – 47.1 – 26.8
Proceeds from sale of property, plant and equipment 4.9 0.5
Acquisition of subsidiaries, net of cash acquired 64.4 – 100.0
Purchase of intangible assets – 14.7 – 12.0
Change in other non-current financial assets and prepaid transaction costs 6.0 – 4.2
Net cash used in investing activities 13.5 – 142.5
Cash flows from financing activities
Other proceeds from (repayment of) current borrowings, net 29.0 – 22.1
Proceeds from (repayment of) non-current borrowings – 1.6 – 1.4
Change in other non-current liabilities 0.1 0.1
New shares issued 0.0 176.6
Dividends paid to company’s shareholders – 240.7 – 41.8
Net cash flows from financing activities – 213.2 111.4
Translation exchange differences 15.1 – 11.2
Net increase (decrease) in cash and cash equivalents 70.7 62.0
Cash and cash equivalents at beginning of period 142.5 80.5
Cash and cash equivalents at end of period 213.2 142.5
Net increase (decrease) in cash and cash equivalents 70.7 62.0

1)  Adjustments for non-cash items include impairments of intangible assets CHF 8.1 million and impairment of property, 
plant and equipment CHF 0.6 million.  
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in CHF million,  
except where indicated 2015 / 2016 2014 / 2015 2013 / 2014

Net sales 2,302.6 * 1,085.2 1,003.5
Organic growth in % 2.3 * 5.4 5.1
Earnings before depreciation and amortization (EBITDA) 332.7 * 170.2 154.5
EBITDA in % of net sales 14.4 * 15.7 15.4
Earnings before interest and tax (EBIT) 278.2 * 145.0 130.6
EBIT in % of net sales 12.1 * 13.3 13.0
Net profit 1) 117.2 * 98.9 91.3
Net profit after minorities 60.4 * 98.4 91.2
Basic earnings per share (in CHF) 14.4 * 25.6 24.0
Diluted earnings per share (in CHF) 14.4 * 25.6 24.0
Dividend per share (in CHF)2) 12.0 12.0 11.0
Payout ratio in %3) 55 * 51 46
Cash generated from operations 327.6 149.1 149.3
Net cash from operating activities 255.3 104.3 105.0
Net cash from operating activities in % of net sales 12.1 9.6 10.5
Free cash flow (net) before dividend 268.8 – 38.2 36.0
Average number of full-time equivalent employees 15,779 8,948 7,738
Total assets 1,579.3 734.3 650.9
Net operating assets 441.2 331.9 294.1
Return on net operating assets (RONOA) in % 63.1 * 43.7 44.4
Net working capital 316.2 177.9 152.7
Net working capital in % of net sales 13.7 * 16.4 15.2
Net debt – 159.1 – 121.2 – 35.4
Net debt / EBITDA – 0.5 * – 0.7 – 0.2
Net debt in % of equity – 23.4 – 27.4 – 11.0
Interest coverage 40.6 *  29.9  37.7 
Shareholders’ equity 680.5 442.1 323.3
Shareholders’ equity in % of total assets 43.2 60.2 49.7
Return on equity (ROE) in % 17.2 * 22.4 28.2
Shareholders’ equity per share (in CHF) 162.0 114.9 85.0

1)  Only in 2015/2016: includes merger-related extraordinary expenses CHF 89.4 million.
2)  Only in 2015/2016: proposal to the Annual General Meeting. In the form of a distribution of tax privileged capital reserves.
3)  Only in 2015/2016: payout ratio excludes extraordinary expenses CHF 89.4 million and the related tax impact.
*  Pro forma based (other items as reported)

Information for investors 
as at 30 June 2016
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18 October 2016, Tuesday
• Annual General Meeting

8 March 2017, Wednesday
• Half-year results: presentation for media  

and financial community 
• Publication of Interim Report  

and Executive Report

12 September 2017, Tuesday
• Full-year results: presentation for media  

and financial community 
• Publication of Annual Report  

and Executive Report

17 October 2017, Tuesday
• Annual General Meeting 

Agenda, contact

Contact
Investor Relations
Siegfried Schwirzer
Phone +41 44 818 90 28
investor@dormakaba.com  

Media Relations + Project management
Germaine Müller
Phone +41 44 818 92 01
communications@dormakaba.com

This information contains certain forward-looking state-
ments 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 develop-
ment 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:
• 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 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 publication.
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 up - 
date 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®, dormakaba®, Kaba®, Dorma®, 
Com-ID®, Ilco®, La Gard®, LEGIC®, SAFLOK®, Silca®, etc. are 
registered trademarks of the dorma + kaba Group.

Due to country-specific constraints or marketing consid-
erations, some of the dorma + kaba Group products and 
systems may not be available in every market.
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