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%

in CHF million

Reporting 
half-year  

ended 
31.12.2016 in %

Reporting 
half-year  

ended 
31.12.2015 in %

Pro forma 1)

Net sales  1,173.7  100.0  1,135.5  100.0 
Operating profit before  
depreciation and amortization (EBITDA)  175.4  14.9  165.4  14.6 
Operating profit (EBIT)  147.7  12.5  137.8  12.2 
Ordinary result  135.9  11.5  126.8  11.2 

Balance sheet / Market capitalization 
Total assets  1,592.4  1,518.4 
Equity ratio in %  36.0  41.2 
Net debt  22.6  – 31.3 
Market capitalization 3,179.0  2,864.0 

1)  Pro forma (previous year): former Dorma Group and former Kaba Group both 6 months

Key figures

EBITDA contribution by segments 
first half-year 2016/2017 1)

8.5 Key Systems

2.6 Movable Walls

11.9 Access Solutions EMEA

36.7 Access Solutions DACH

29.8 Access Solutions AMER

11.7 Access Solutions APAC

1)  in % of total segment EBITDA



%

• Good start into the 2016/2017 financial year
• Integration process on track; synergies and cost savings led 

to an improved operational efficiency and a higher profitability
• Results in line with the financial goals for the full financial  

year 2016/2017
• Organic sales growth of 3.4%, currency-adjusted
• EBITDA up by CHF 10 million to CHF 175.4 million, EBITDA margin  

improved to 14.9%; previous year 14.6%
• Attractive prospects for further profitable growth due to two  

acquisitions in North America, the most profitable market 
in our industry

First half-year 2016/2017 in brief

Third-party sales by segments 
first half-year 2016/2017

4.6 Movable Walls

8.9 Key Systems

25.3 Access Solutions EMEA

21.5 Access Solutions DACH

22.8 Access Solutions AMER

16.5 Access Solutions APAC

0.4 Others
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Dear Shareholders 
dormakaba had a successful start into the 
2016/2017 financial year: we are pleased 
to report good operating performance for 
the first half-year. Our merger-related in-
tegration process is on track and we have 
reached major milestones that we set 
 ourselves for 31 December 2016. In addition, 
we were able to further strengthen our 
 existing market position by announcing two 
important acquisitions in the United States, 
which will enable us to offer the full portfolio 
of door hardware and access control solu-
tions to our customers in North America.

Financial performance 
The financial year 2016/2017 started well 
with an increase in consolidated net sales 
of 3.4% to CHF 1,173.7 million for the first 
half-year compared with CHF 1,135.5 mil-
lion in the previous year period (the year-on- 
year comparison is based on previous year 
pro forma figures, as if the merger had 
 already taken place on 1 July 2015). Organic 
sales growth was pleasing with 3.4%. 
During the period under review, we made 
further progress in our merger-related 
 integration process. As a result, we achieved 
synergies and cost savings that overcom-
pensated merger-related costs for IT and 
branding and led to an improved opera-
tional efficiency and a higher profitability. 
EBITDA rose to CHF 175.4 million (previous 
year CHF 165.4 million), representing a 
higher EBITDA margin of 14.9% compared 
with 14.6% in the previous year. dormakaba 
closed the first half of the 2016/2017 
 financial year with a net profit of CHF 95.8 
million, compared with CHF 67.1 million in 
the previous year.

Market development
During the period under review, the global 
economic sentiment has slightly improved, 
however, the economic output varied 
 considerably between different regions and 
countries. Business activities in the seg-
ments Access Solutions AMER, Access Solu-
tions APAC and Key Systems performed 
very well. The segments Access Solutions 
DACH and Movable Walls achieved organic 
sales growth, however, the EBITDA profit-
ability was below the previous year, and 
Access Solutions EMEA showed moderate 
organic sales growth and a stable EBITDA 
margin.

Integration process
Since the start of the new 2016/2017 
finan cial year, we have been operating as 
one company in the new structures and 
acting globally under the umbrella brand 
dormakaba. The post-merger integration 
process is well on track. As an example of 
the benefits of our combined product 
portfolio we won several attractive new 
projects such as the Changi Airport in 
 Singapore, where five different dormakaba 
Product Clusters from the joint offering 
were involved. In the current phase of the 
integration process, our key priorities are 
the implementation of the defined integra-
tion projects, which include the continuing 
consolidation of legal entities as well as 
the further investments in a joint global IT 
infrastructure and in establishing our new 
brand. In addition, we are focusing on fur-
ther growth and efficiency initiatives. With 
this, we are convinced to largely complete 
the projects of the post-merger integra-
tion process by the end of the 2017/2018 

Good start 
into the financial year 2016/2017
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financial year as planned. We continue to 
expect that the full financial impact of all 
measures will materialize in the financial 
year 2018/2019 for the first time.

Innovation
At important trade fairs dormakaba intro-
duced a series of innovations, which were 
well received by our customers. At the 
trade fair Security Essen (Germany), we 
presented our new  dormakaba brand and 
joint product portfolio for the first time. At 
the BAU in  Munich (Germany) in January 
2017, we presented ourselves as a strong 
partner for smart and secure access solu-
tions. Our innovations range from a new 
generation of door closers to a modular 
glass  partition system, all providing a high 
degree of flexibility and functionality to our 
customers.

Acquisitions
By the end of 2016 we announced two 
strategically important acquisitions which 
will strengthen our market position in 
North America and globally in our industry. 
In December, we closed the acquisition  
of Mesker Openings Group, a leader in the 
commercial door and hardware industry. 
With this acquisition we are expanding our 
product portfolio in North America. Doors 
and all related components essential for 
access and security solutions for buildings 
and rooms can now be provided from a 
single source. We also expand our distribu-
tion network and will be able to take 
 advantage of additional sales channels.
In the same month we also announced  
the acquisition of certain Mechanical Secu-
rity businesses from Stanley Black & Decker, 

which are mainly active across North 
America offering a broad range of mechan-
ical products and security solutions as  
well as wireless and cloud-based electronic 
locks. It gives us the ability to offer the  
full portfolio of door hardware and access 
control solutions to our customers and 
makes us one of the top three providers in 
the attractive North American market.  
In terms of vertical markets, we will benefit 
from the strong position in the growing 
verticals education and healthcare. The 
broad range of products and security solu-
tions which is installed in hundreds of 
thousands of end-user sites across North 
America provides us with an attractive  
and stable repeat and upgrade business.  
In addition, the acquisition includes the 
brand BEST, one of the most recognized 
brand in our industry, as well as established 
spec-writing capabilities, that will open 
 access to new construction projects. This 
acquisition, which was closed on 22 Febru-
ary 2017 includes businesses in Taiwan  
and China.

Outlook
Based on the merger, the ongoing inte-
gration process and the operational per-
formance of the Group we can confirm 
our  financial targets for full financial year 
2016/2017: Organic sales growth expected 
around 3% and an EBITDA margin around 
the previous year’s level. We can also con-
firm our financial mid-term targets: In 
 financial year 2018/2019 the EBITDA mar-
gin is targeted at 18% for the first time 
and organic sales growth is supposed  
to reach 200 bps above adjusted GDP in 
dormakaba’s relevant markets.
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A word of thanks
On behalf of the entire Board of Directors 
and the Executive Committee we would  
like to extend our thanks to you, our dear 
shareholders, for continuously sharing  
and strongly supporting our aim of building 
a company recognized as the trusted in-
dustry leader. We also thank our customers 
and business partners for their trust in  
our products, solutions and services. And 
we would like to thank all our employees 
worldwide for their remarkable dedication 
to ensure the successful progress of 
 dormakaba.

Sincerely yours

 
Ulrich Graf,   Riet Cadonau, 
Chairman of the  CEO
Board of Directors

In these consolidated half-year fin  - 
ancial statements, we provide two 
different sets of figures for the 
previous year period as a result of 
the business combination of former 
Dorma and former Kaba, which 
became effective on 1 September 
2015. As a result, the former Dorma 
Group’s entities were consolidated 
from 1 September 2015 (for four 
months) in line with Swiss GAAP FER. 
The pub lished prior-year figures 
relate to the business activities of 
the former Kaba Group for the entire 
period, while the former Dorma Group 
was only included for four months 
(“as reported”). However, to increase 
interpretability, in addition separate 
pro forma figures for the previous 
year period are shown as if the 
Dorma Group would have been con- 
solidated since 1 July 2015 already. 
Commentaries in the texts about the 
income statement refer to these pro 
forma figures.
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Segment Access Solutions AMER
Continued strong results

Operational performance
AS AMER reported total sales of CHF 
281.0 million in the first half of 2016/2017, 
a remarkable organic sales growth of  
6.6% compared to the previous year. The 
segment generated an EBITDA of CHF 
59.8 million and an EBITDA margin of 
21.3%, compared to 20.1% in the first half 
of 2015/2016, driven by higher volumes 
and cost synergies.

Market development 
Growth in AS AMER was driven by strong 
demand in the US and Canada. Latin 
America contributed to growth as well 
 despite some weakness in Mexico.
Lodging Systems continued to grow double- 
digit, driven by the Mobile Access Solutions 
technology which allows hotel guests to 
bypass the front desk check-in and use 
their mobile phones to access their rooms. 

There was also continued good growth for 
Door Hardware and the Services business.
The post-merger integration process is  
well on track. The segment has won several 
key projects for their products in office 
buildings and multihousing units because 
of the ability to now offer a complete 
 mechanical and electronic solution to the 
customers. 
The segment also started to integrate 
Mesker Openings Group, an acquisition that 
was closed on 12 December 2016. In the 
second half of 2016/2017 the  segment 
will also start to integrate the Mechanical 
Security businesses from Stanley Black & 
Decker, where closing took place on 22 Feb-
ruary 2017.

Key figures

in CHF million

Reporting 
half-year 

ended 
31.12.2016 %

Reporting 
half-year 

ended 
31.12.2015 1)

Change on 
previous year  

in %

Total segment sales  281.0  255.6  9.9 
Operating profit before depreciation and 
amortization (EBITDA)  59.8  51.4  16.3 
in % segment sales 21.3 20.1
Change in segment sales  25.4  9.9 
Of which translation exchange differences  4.2  1.7 
Of which acquisitions (divestments) impact  4.1  1.6 
Organic sales growth (currency adjusted)  17.1  6.6 
Segment third-party sales  267.2  238.7  12.0 

1)  Pro forma: former Dorma Group and former Kaba Group both 6 months (adjusted)
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Key figures

in CHF million

Reporting 
half-year 

ended 
31.12.2016 %

Reporting 
half-year 

ended 
31.12.2015 1)

Change on 
previous year  

in %

Total segment sales  203.4  186.4  9.1 
Operating profit before depreciation and 
amortization (EBITDA)  23.5  17.2  36.7 
in % segment sales 11.5 9.2
Change in segment sales  17.0  9.1 
Of which translation exchange differences  3.1  1.7 
Of which acquisitions (divestments) impact 0.0 0.0
Organic sales growth (currency adjusted)  13.9  7.3 
Segment third-party sales  193.3  177.2  9.1 

1)  Pro forma: former Dorma Group and former Kaba Group both 6 months (adjusted)

Segment Access Solutions APAC
Strong growth and higher profitability

Operational performance
AS APAC generated total sales of CHF 
203.4 million, representing a strong organic 
sales growth of 7.3% compared to the 
 previous year. The segment reported an 
EBITDA of CHF 23.5 million and an EBITDA 
margin of 11.5% compared to 9.2% in  
the previous year. This increase was driven 
by higher volumes, a better product mix, 
gross margin enhancements due to the 
progress in restructuring Wah Yuet as well 
as by efficiency improvements due to  
the post-merger integration initiatives. 

Market development
AS APAC experienced growth in most of  
all major regional markets, with particularly 
good growth in India, Australia and the 
South-East Asian countries. China was a 

strong contributor to growth as well as  
the largely completed rigthsizing of Wah 
Yuet’s operations.
Sales growth was supported by the contin-
ued success of recently launched cost- 
effective mid-market products with perfor-
mance and quality standards that meet 
the growing Asian demand for economical 
solutions as well as by the launch of new 
products like the F300, an innovative digital 
door lock. The planned merger-related 
 synergies were realized on schedule, an 
impor tant milestone was the successful  
integration of several sales offices in  
Hong Kong, Shanghai and Australia.
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Operational performance
AS DACH generated total sales of CHF 
401.4 million for the period under review 
and increased organic sales by 3.2% 
 compared to the previous year. The segment 
reported an EBITDA of CHF 73.7 million 
and an EBITDA margin of 18.4%, compared 
to 19.6% in the first half of 2015/2016.  
The decrease in profitability was due to 
merger-related IT costs, a negative product 
mix effect, and the impact of lower ca-
pacity utilization of major production facili-
ties which more than outweighed the 
 effects from an improved cost base. 
EBITDA in the first half of 2016/2017 and 
the previous year (adjusted) was positively 
impacted by a reclassification of opera-
tional costs from AS DACH to AS EMEA in 
the mid-single-digit million range. 

Market development
Growth was driven by Germany and 
Austria. Sales in Switzerland declined 
slightly  compared to the previous year, 
however, profitability in Switzerland im-
proved. Most Product Clusters contributed 
to growth with particular growth for 
 Master Key Systems and Entrance Sys-
tems. The segment intends to increase its 
competi tiveness by launching new and 
 innovative products, such as Archimedes,  
a revolving door operating system that 
was successfully launched in 2016/2017 
and contri buted positively to sales.

Key figures

in CHF million

Reporting 
half-year 

ended 
31.12.2016 %

Reporting 
half-year 

ended 
31.12.2015 1)

Change on 
previous year  

in %

Total segment sales  401.4  389.8  3.0 
Operating profit before depreciation and 
amortization (EBITDA)  73.7  76.2  – 3.3 
in % segment sales 18.4 19.6
Change in segment sales  11.6  3.0 
Of which translation exchange differences  0.9  0.2 
Of which acquisitions (divestments) impact – 1.9 – 0.5 
Organic sales growth (currency adjusted)  12.6  3.2 
Segment third-party sales  251.9  256.8  – 1.9 

1)  Pro forma: former Dorma Group and former Kaba Group both 6 months (adjusted)

Segment Access Solutions DACH
Good growth, profitability below previous year
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Segment Access Solutions EMEA
Stable EBITDA margin

Operational performance
AS EMEA generated total sales of CHF 
354.2 million in the first half of 2016/2017, 
which represents an organic sales growth 
of 0.5% compared to the previous year. 
The segment reported an EBITDA of CHF 
24.0 million with a slightly increased EBITDA 
margin of 6.8% (previous year 6.7%), as 
significant post-merger integration syner-
gies were partly offset by higher merger- 
related costs for IT and branding. EBITDA 
in 2016/2017 and the previous year  
(adjusted) was negatively impacted by a 
reclassification of operational costs from 
AS DACH to AS EMEA in the mid-single- 
digit million range.

Market development
Growth in the first half of 2016/2017 was 
mixed and volatile between the different 
countries and regions. There was good 
growth in Scandinavia, Eastern Europe, 
 Italy and Spain. However, this growth 
could not compensate for weakness in 
France and particularly in the  Middle East, 
which was impacted by the general weak 
economic environment. The United Kingdom 
experienced growth, but slowed down 
compared to the pre vious year.
Product-wise, growth in AS EMEA was 
driven by Electronic Access & Data, Services 
and Entrance Systems. The segment  
won several major new contracts for air-
ports like Amsterdam, Rome and London 
(Heathrow).

Key figures

in CHF million

Reporting 
half-year 

ended 
31.12.2016 %

Reporting 
half-year 

ended 
31.12.2015 1)

Change on 
previous year  

in %

Total segment sales  354.2  363.7  – 2.6 
Operating profit before depreciation and 
amortization (EBITDA)  24.0  24.5  – 2.3 
in % segment sales 6.8 6.7
Change in segment sales  – 9.5  – 2.6 
Of which translation exchange differences  – 9.3  – 2.6 
Of which acquisitions (divestments) impact – 1.8 – 0.5 
Organic sales growth (currency adjusted)  1.6  0.5 
Segment third-party sales  296.4  307.8  – 3.7 

1)  Pro forma: former Dorma Group and former Kaba Group both 6 months (adjusted)
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Segment Key Systems
Strong growth and higher profitability

Operational performance
Key Systems generated total sales of CHF 
105.6 million, a strong increase in organic 
sales of 6.7% compared to the previous 
year. The segment reported an EBITDA of 
CHF 17.1 million. The EBITDA margin in-
creased to 16.2% from 15.6% in the same 
period of the previous year due to higher 
volumes.

Market development
Key Systems experienced increased demand 
in all its markets, with particularly good 
growth in Asia and South America. In 
South America, the segment continued to 
increase its market leadership and has 
now a run-rate production volume of 
around 70 million keys per year. North 
America contributed to growth as well. 

There was good sales growth in Europe, 
the Middle East and Africa based on a 
 sustained demand for keys which was 
most pronounced in Italy.
The segment aims to strengthen its market 
position with new and innovative products. 
Latest example is Futura Pro, a high-per-
formance key cutting machine that was 
launched in November 2016.
Advanced Diagnostics continued to 
strengthen the segment’s position in the 
automotive sector, performed very well 
and made a valuable contribution to the 
overall performance.

Key figures

in CHF million

Reporting 
half-year 

ended 
31.12.2016 %

Reporting 
half-year 

ended 
31.12.2015 1)

Change on 
previous year  

in %

Total segment sales  105.6  99.3  6.3 
Operating profit before depreciation and 
amortization (EBITDA)  17.1  15.5  10.2 
in % segment sales 16.2 15.6
Change in segment sales  6.3  6.3 
Of which translation exchange differences  – 0.3  – 0.3 
Of which acquisitions (divestments) impact 0.0 0.0
Organic sales growth (currency adjusted)  6.6  6.7 
Segment third-party sales  104.5  97.8  6.9 

1)  Former Kaba Group (adjusted) – former Dorma Group is not active in this segment
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Segment Movable Walls
Sales growth – profitability impacted

Operational performance
Movable Walls increased its total sales 
 organically by 1.3% to CHF 58.2 million for 
the period under review. The segment 
 reported an EBITDA of CHF 5.1 million. 
The EBITDA margin declined from 11.7%  
in the first half of the previous financial 
year to 8.8%. This decline is mainly due to 
restructuring projects as the segment is 
currently sustainably improving the cost 
base and  efficiency of its EMEA business, 
as well as due to temporary lower sales in 
the high- margin North American region.

Market development
Sales growth was driven by a satisfactory 
demand in EMEA with solid growth in  the 
DACH-Region, and in Asia-Pacific with 
particularly good demand in Australia and 

India. Despite a continued good order book 
in North America, this  region experienced a 
decline in sales due to several project de-
lays. 
Movable Walls will continue to develop fully 
automatic/electronic wall applications 
that can be used in a smart, user-friendly 
way like Encore Automated, a fully auto-
mated system that was successfully 
launched in 2016/2017 and is already posi-
tively contributing to sales.

Key figures

in CHF million

Reporting 
half-year 

ended 
31.12.2016 %

Reporting 
half-year 

ended 
31.12.2015 1)

Change on 
previous year  

in %

Total segment sales  58.2  56.9  2.4 
Operating profit before depreciation and 
amortization (EBITDA)  5.1  6.6  – 22.5 
in % segment sales 8.8 11.7
Change in segment sales  1.3  2.4 
Of which translation exchange differences  0.6  1.1 
Of which acquisitions (divestments) impact 0.0 0.0 
Organic sales growth (currency adjusted)  0.7  1.3 
Segment third-party sales  54.4  51.6  5.5 

1)  Pro forma: former Dorma Group 6 months (adjusted) – former Kaba Group is not active in this segment
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In these consolidated half-year fin  - 
ancial statements, we provide two 
different sets of figures for the 
previous year period as a result of 
the business combination of former 
Dorma and former Kaba, which 
became effective on 1 September 
2015. As a result, the former Dorma 
Group’s entities were consolidated 
from 1 September 2015 (for four 
months) in line with Swiss GAAP FER. 
The pub lished prior-year figures 
relate to the business activities of 
the former Kaba Group for the entire 
period, while the former Dorma Group 
was only included for four months 
(“as reported”). However, to increase 
interpretability, in addition separate 
pro forma figures for the previous 
year period are shown as if the 
Dorma Group would have been con- 
solidated since 1 July 2015 already. 
Commentaries in the texts about the 
income statement refer to these pro 
forma figures.

Sales 
The Group generated net sales of CHF 
1,173.7 million in the first half of the finan-
cial year 2016/2017, an increase of 3.4%. 
The impact of foreign currencies on net 
sales for the first half-year of 2016/2017 
was CHF –1.2 million. The organic sales 
growth was 3.4%. 

Profitability
EBITDA for the reporting period increased 
by CHF 10.0 million and came to CHF 
175.4 million. The EBITDA margin improved 
to 14.9%, compared to 14.6% in the same 
period of the previous year. The higher 
 profitability was mainly due to a positive 
business development of AS AMER and  
AS APAC as well as to cost savings from 
the merger which more than compensated 
integration-related IT and branding costs. 
The impact of foreign currencies on EBIT-
DA was CHF 0.6 million.
EBIT during the period under review 
reached CHF 147.7 million, and the EBIT 
margin increased to 12.5% from 12.2% in 
the same period of the previous year.

Financial result, ordinary result  
and income taxes
dormakaba reported a net financial result 
of CHF –11.8 million. The financial expense 
of CHF 14.2 million included mainly inter-
ests for loans and pension obligations as 
well as foreign exchange losses. The ordi-
nary result came to CHF 135.9 million com-
pared to CHF 126.8 million in the previous 
year. A separate disclosure of an extraordi-
nary result was limited to the financial 
year of the business combination of Dorma 
and Kaba; CHF –34.8 million in the first 

Sales and profitability
targets achieved
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half of 2015/2016. This previous year figure 
covered exclusively integration costs relat-
ing to the merger of dormakaba Group. 
 Income tax expense was CHF 40.1 million, 
representing an income tax rate of 29.5%. 
The income tax rate for the first half 
2016/2017 was above the comparable 
base of the previous year (27.1%) due  
to higher profits in higher tax regions like  
the USA. 

Net profit
dormakaba generated a net profit of CHF 
95.8 million compared to CHF 67.1 million in 
the previous year. The previous year’s figure 
was impacted by the merger- related inte-
gration costs and related income tax bene-
fits. Net profit after minorities was CHF 
49.6 million compared to CHF 34.8 million 
in the same period of the previous year. 

Cash flow and balance sheet
The acquisition of US based Mesker Open-
ings Group, which took place on 12 Decem-
ber 2016, had an impact on the cash flow 
profile and the balance sheet structure. 
Cash generated from operations was CHF 
129.3 million, and the free cash flow was 
CHF –83.5 million compared to CHF 140.7 
million and CHF 152.5 million respectively 
in the previous year (“as reported”). The 
lower cash flow from operations is mainly 
a result of the requirements to support 
 organic growth. Cash flow from financing 
activities was CHF 63.5 million. 
dormakaba reported total assets of CHF 
1,592.4 million as at the balance sheet 
date of 31 December 2016. Within current 
assets, cash and cash equivalents amount-
ed to CHF 171.1 million and inventories to 

CHF 398.8 million, while trade receivables 
amounted to CHF 403.5 million. Non- 
current assets consisted mainly of property, 
plant and equipment worth CHF 345.1 
million. Liabilities totaled CHF 1,018.2 mil-
lion, with total financial debt coming to 
CHF 193.7 million. As at 31 December 2016, 
the net debt position was CHF 22.6 million 
(prior year as at 30 June 2016: net cash of 
CHF 159.1 million). Equity of the Group 
was at CHF 574.2 million, with an equity 
ratio of 36.0%. Equity and equity  ratio 
 declined, previous year as at 30 June 2016: 
43.2%, as the Mesker Openings Group 
acquisition- related preliminary goodwill of 
CHF 113.5 million was offset against equity.

Currency rates
The average Euro exchange rate against 
the Swiss franc compared to the previous 
year went up by 0.5% from CHF 1.0788  
to CHF 1.0843. The average exchange rate 
of the US dollar went up by 1.1% from 
CHF 0.9777 to CHF 0.9880. 
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in CHF million

Reporting 
half-year  

ended 
31.12.2016 in %

Reporting 
half-year 

ended 
31.12.2015  1) in %

Net sales 1,173.7 100.0 1,135.5 100.0
Cost of goods sold – 670.9 – 57.2 – 653.3 – 57.5
Gross margin 502.8 42.8 482.2 42.5
Other operating income, net 4.0 0.3 10.1 0.9
Sales and marketing – 189.6 – 16.2 – 191.1 – 16.8
General administration – 124.8 – 10.6 – 122.1 – 10.8
Research and development – 44.7 – 3.8 – 41.3 – 3.6
Operating profit (EBIT) 147.7 12.5 137.8 12.2
Result from associates 0.9 0.1 0.8 0.1
Financial expenses – 14.2 – 1.2 – 16.6 – 1.5
Financial income 1.5 0.1 4.8 0.4
Ordinary result 135.9 11.5 126.8 11.2
Extraordinary result 0.0 0.0 – 34.8 – 3.1
Profit before taxes 135.9 11.5 92.0 8.1
Income taxes – 40.1 – 3.4 – 24.9 – 2.2
Net profit 95.8 8.1 67.1 5.9

Operating profit before depreciation and  
amortization (EBITDA) 175.4 14.9 165.4 14.6 

1)  Pro forma: former Dorma Group and former Kaba Group both 6 months

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

Reporting 
half-year  

ended 
31.12.2016 in %

Reporting 
half-year  

ended 
31.12.2015 in %

Net sales 1,173.7 100.0 947.6 100.0
Cost of goods sold – 670.9 – 57.2 – 540.1 – 57.0
Gross margin 502.8 42.8 407.5 43.0
Other operating income, net 4.0 0.3 9.1 1.0
Sales and marketing – 189.6 – 16.2 – 158.4 – 16.7
General administration – 124.8 – 10.6 – 100.2 – 10.6
Research and development – 44.7 – 3.8 – 36.8 – 3.9
Operating profit (EBIT) 147.7 12.5 121.2 12.8
Result from associates 0.9 0.1 1.0 0.1
Financial expenses – 14.2 – 1.2 – 11.3 – 1.2
Financial income 1.5 0.1 2.5 0.3
Ordinary result 135.9 11.5 113.4 12.0
Extraordinary result 0.0 0.0 – 34.7 – 3.7
Profit before taxes 135.9 11.5 78.7 8.3
Income taxes – 40.1 – 3.4 – 21.3 – 2.2
Net profit 95.8 8.1 57.4 6.1
Net profit attributable to minority interests 46.2 – 26.8 
Net profit attributable to the owners of the parent  49.6 – 30.6 
Basic earnings per share (in CHF) 11.8 – 7.3 
Diluted earnings per share (in CHF) 11.8 – 7.3 

Operating profit before depreciation and  
amortization (EBITDA) 175.4 14.9 144.6 15.3

Consolidated income statement 
Swiss GAAP FER
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in CHF million

Reporting 
half-year  

ended 
31.12.2016 in %

Financial year  
ended 

30.06.2016 in %

Reporting 
half-year  

ended 
31.12.2015 in %

Current assets
Cash and cash equivalents 171.1 10.7 213.2 13.5 178.5 11.8
Trade receivables 403.5 25.3 403.7 25.6 376.3 24.8
Inventories 398.8 25.1 364.0 23.0 375.5 24.7
Current income tax assets 35.6 2.3 41.4 2.6 51.7 3.4
Other current assets 55.9 3.5 47.4 3.0 50.5 3.3
Total current assets 1,064.9 66.9 1,069.7 67.7 1,032.5 68.0

Non-current assets
Property, plant and equipment 345.1 21.7 330.0 20.9 324.2 21.4
Intangible assets 36.5 2.3 37.7 2.4 35.2 2.3
Investments in associates 35.4 2.2 33.9 2.1 33.2 2.2
Non-current financial assets 37.1 2.3 36.5 2.4 35.3 2.3
Deferred income tax assets 73.4 4.6 71.5 4.5 58.0 3.8
Total non-current assets 527.5 33.1 509.6 32.3 485.9 32.0
Total assets 1,592.4 100.0 1,579.3 100.0 1,518.4 100.0

Consolidated balance sheet 
Assets
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Consolidated balance sheet 
Liabilities and equity

in CHF million

Reporting 
half-year  

ended 
31.12.2016 in %

Financial year  
ended 

30.06.2016 in %

Reporting 
half-year  

ended 
31.12.2015 in %

Current liabilities
Current borrowings 192.4 12.1 52.6 3.3 145.5 9.6
Trade payables 121.7 7.6 120.1 7.6 107.8 7.1
Current income tax liabilities 50.6 3.2 47.9 3.0 59.6 3.9
Accrued and other current liabilities 262.8 16.5 290.2 18.4 231.2 15.1
Provisions 84.3 5.3 88.6 5.6 60.1 3.9
Total current liabilities 711.8 44.7 599.4 37.9 604.2 39.6
Non-current liabilities
Non-current borrowings 1.3 0.1 1.5 0.1 1.7 0.1
Accrued pension costs and benefits 280.1 17.6 275.0 17.4 268.8 17.7
Deferred income tax liabilities 25.0 1.6 22.9 1.4 21.4 1.4
Other non-interest bearing liabilities 0.0 0.0 0.0 0.0 0.7 0.0
Total non-current liabilities 306.4 19.3 299.4 18.9 292.6 19.2
Total liabilities 1,018.2 64.0 898.8 56.8 896.8 58.8
Equity
Share capital 0.4 0.0 0.4 0.0 0.4 0.0
Additional paid-in capital 811.3 50.9 807.6 51.1 807.6 53.2
Retained earnings – 411.4 – 25.8 – 347.8 – 22.0 – 374.7 – 24.6
Treasury stock – 0.5 0.0 – 1.6 – 0.1 – 1.9 – 0.1
Translation exchange differences – 20.4 – 1.3 – 15.8 – 0.9 – 19.8 – 1.3
Total equity owners of the parent 379.4 23.8 442.8 28.1 411.6 27.2
Minority interests 194.8 12.2 237.7 15.1 210.0 14.0
Total equity 574.2 36.0 680.5 43.2 621.6 41.2
Total liabilities and equity 1,592.4 100.0 1,579.3 100.0 1,518.4 100.0
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Consolidated cash flow statement

in CHF million

Reporting 
half-year  

ended 
31.12.2016

Reporting 
half-year  

ended 
31.12.2015

Net profit 95.8 57.4
Depreciation and amortization 27.7 23.4
Income tax expenses 40.1 21.3
Interest expenses 6.3 5.3
Interest income – 0.8 – 0.2
(Gain) Loss on disposal of fixed assets, net – 0.3 – 0.1
Adjustment for non-cash items 4.0 14.2
Change in trade receivables 9.0 24.2
Change in inventories – 21.4 – 5.9
Change in other current assets – 1.6 3.6
Change in trade payables 0.8 – 7.8
Change in accrued pension cost 4.0 2.6
Change in accrued and other current liabilities – 34.3 2.7
Cash generated from operations 129.3 140.7
Income taxes paid – 30.1 – 31.7
Interest paid – 6.2 – 5.3
Interest received 0.8 0.2
Net cash from operating activities 93.8 103.9
Cash flows from investing activities
Purchase of property, plant and equipment – 24.5 – 20.8
Proceeds from sale of property, plant and equipment 1.5 2.1
Acquisition of subsidiaries, net of cash acquired – 144.7 64.1
Sale of subsidiaries, net of cash sold 0.8 0.0
Acquisition of associates and joint ventures – 1.0 0.0
Purchase of intangible assets – 3.9 – 6.2
Change in other non-current financial assets and  
prepaid transaction costs – 5.5 9.4
Net cash used in investing activities – 177.3 48.6
Cash flows from financing activities
Other proceeds from (repayment of) current borrowings, net 141.4 114.4
Proceeds from (repayment of) non-current borrowings – 0.1 0.1
Change in other non-current liabilities 0.2 – 0.1
Dividends paid to minority shareholders – 27.6 0.0
(Purchase) sale of treasury stock – 3.7 0.0
New shares issued 3.7 0.0
Dividends paid to company’s shareholders – 50.4 – 240.7
Net cash flows from financing activities 63.5 – 126.3
Translation exchange differences – 22.1 9.8
Net increase (decrease) in cash and cash equivalents – 42.1 36.0
Cash and cash equivalents at beginning of period 213.2 142.5
Cash and cash equivalents at end of period 171.1 178.5
Net increase (decrease) in cash and cash equivalents – 42.1 36.0
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This communication contains certain forward-looking 
statements, e.g. statements using the words “believes”, 
“assumes”, “expects”, or formulations of a similar kind. Such 
forward-looking statements are based on assumptions  
and expectations which the Company believes to be well 
founded, but which could prove incorrect. They should  
be treated with appropriate caution because they naturally 
involve known and unknown risks, uncertainties and other 
factors which could mean that the actual results, financial 
situation, development or performance of the Company  
resp. the dormakaba Group are materially different from 
those explicitly or implicitly assumed in these statements. 
Such factors include:

• the general economic conditions, 
• the competition with other companies, 
• the effects and risks of new technologies, 
• the Company’s ongoing capital requirements, 
• financing costs, 
• delays in the integration of acquisitions, 
• changes in operating expenses, 
• fluctuations in exchange rates and raw materials prices, 
• attracting and retaining skilled employees,
• political risks in countries where the Company operates, 
• changes to the relevant legislation, 
• realization of synergies, and
• other factors named in this communication.

If one or more of these risks, uncertainties or other factors 
should actually occur, or if one of the underlying assump-
tions or expectations proves incorrect, the consequences 
could be materially different from the assumed ones. In view 
of these risks, uncertainties or other factors, readers are 
cautioned not to place undue reliance on such forward-look-
ing statements. Except as required by statutory law, the 
Company accepts no obligation to continue to report or 
up date such forward-looking statements or adjust them to 
future events or developments. The Company emphasizes 
that past results and performances cannot lead to 
conclusions about future results and performances. It 
should also be noted that interim results are not necessarily 
indicative of year-end results. Persons who are unsure about 
investing should consult an independent financial adviser. 

This communication constitutes neither an offer to sell nor a 
call to buy securities.

dormakaba®, dorma+kaba®, Kaba®, Dorma®, Ilco®, La Gard®, 
LEGIC®, Silca®, SAFLOK®, BEST® , phi® etc. are registered 
brands of the dormakaba Group. Country-specific 
requirements or business considerations may mean that not 
all products and systems are available in all markets.
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