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Kaba is synonymous with  
security technology. The com-
pany offers innovative solutions 
for access control and enter-
prise data recording, as well as 
key systems, providing its cus-
tomers all over the world with 
the optimum benefits in terms 
of security, organizational  
efficiency and convenience.



KEY FIGURES

in CHF million

Reporting  
half-year  

ended 31.12.2014 %

Financial year  
ended 30.06.2014  

(restated) %

Reporting  
half-year  

ended 31.12.2013  
(restated) %

Net sales  551.4  100.0  1,003.5  100.0  480.9  100.0 

Operating profit before 
depreciation (EBITDA)

 85.7  15.5  154.5  15.4  74.4  15.5 

Operating profit (EBIT)  73.1  13.3  130.6  13.0  62.5  13.0 

Profit before taxes  68.9  12.6  124.3  12.4  59.6  12.3 

Net profit  50.2  9.2  91.3  9.1  44.0  9.1 

Free cash flow (net)  
before dividend

 — 84.5  36.0  2.5 

Equity ratio in %  36.4  49.7  46.0 

Basic earnings  
per share (in CHF) 

 13.1  24.0  11.6 

Diluted earnings  
per share (in CHF)

 13.1  24.0  11.6 

Market capitalization  1,911.2  1,665.5  1,646.3 

Net debt / EBITDA  
(Gearing)

 0.6  — 0.2  — 0.1 

EBITDA CONTRIBUTION  
BY DIVISIONS
in %

ADS EMEA

45.9

ADS AP

1.3 

Key Systems

18.4
ADS  
Americas

33.9

Other

0.5



>  Sales up 14.7 % to CHF 551.4 million

>  EBITDA margin of 15.5 % in line with guidance

>  Strong organic growth on Group level of 9.2 %, contribution 
by all divisions: ADS EMEA 9.1 %, ADS AP 8.0 %,  
ADS Americas 5.1 %, Key Systems 16.3 %

>  Solid balance sheet, equity ratio with 36.4 % above the 
target of 20.0 %

> Limited transaction risk as foreign currency revenues and 
costs are largely generated in the same currency zones

HALF-YEAR 2014/2015 
IN BRIEF

Net profit in CHF million

THIRD-PARTY SALES  
BY DIVISIONS
in %

ADS EMEA

ADS AP

ADS Americas

Key Systems

Other

50
10
21
18
1

49
10
21
19
1

47
12
21
19
1

Full year

2013/2014

Half-year

2014/2015

Half-year

2013/2014

Equity ratio in %

36.4

50.2
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Dear Shareholders

Kaba Group started the new financial year in posi-
tive style. Consolidated sales rose strongly, by 
14.7 % to CHF 551.4 million, with organic growth of 
9.2 %. All four divisions contributed to this excel-
lent result. The two newly created divisions ADS 
Europe Middle East Africa (EMEA) and ADS Asia 
Pacific (AP) reported growth in local currency of 
9.1 % and 8.0 % respectively, while ADS Americas 
posted a 5.1 % increase in local currency. Key Sys-
tems achieved a record result, with sales going up 
by 16.3 % in local currency.

Kaba Group also improved its profitability dur-
ing the period under review. EBITDA went up 15.2 % 
to CHF 85.7 million (prior year: CHF 74.4 million). 
Because EBITDA rose at roughly the same rate as 
sales, the EBITDA margin, at 15.5 %, was the same 
as in the previous year.

During the period under review, Kaba took a 
major step towards settling a class action in the 
USA that dates back to 2010. Kaba agreed to non-
monetary benefits that are covered by provisions 
made in the 2010/2011 financial year. 

Market developments
Overall, markets performed well during the period 
under review despite volatile geopolitical condi-
tions around the world. ADS EMEA once again grew 
faster than the overall market in Europe. ADS AP 
was still unable to exploit its full market potential, 
though it benefited from the satisfactory market 
environment in India after increasing its stake in 
Dorsët Kaba. Driven by an excellent performance in 
the hotel locking systems sector, ADS Americas 
exploited the healthy state of the economy in North 
America to reinforce its market position. Key Sys-
tems profited from a very good performance in the 
fast growing markets of South America and Asia, 
as well as from an unexpected surge in demand 
from the automotive industry, which is, however, 
unlikely to be repeated in the second half of the 
financial year. 

Market position strengthened by acquisitions
As planned, Kaba made some targeted acquisitions 
during the period under review in order to build up 
its market position still further. Having successfully 
increased our stake in the Dorsët Kaba joint venture 
from 49 % to 74 % at the end of July 2014, we are 
now in a position in the promising Indian market  
to offer everything relating to doors as a one-  

STRONG SALES 
GROWTH

Letter to the shareholders
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Riet Cadonau, CEO, and Ulrich Graf, Chairman of the Board of Directors (right)

KABA IS ON THE RIGHT TRACK:  
WE ACHIEVED ORGANIC  
GROWTH IN LOCAL CURRENCY  
FOR THE FOURTH TIME IN A ROW.
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stop-shop. In November 2014 we announced our 
acquisition of Keyscan Inc. in Canada. This purchase 
added networked access control solutions to the 
ADS Americas product portfolio, meaning that we 
are now in a position to offer commercial customers 
a full range of electronic access control solutions. 
We also closed the acquisition of Advanced Diag-
nostics Ltd. in the UK and Advanced Diagnostics 
USA Inc. in November 2014. This strengthens our 
market position as a supplier to the automotive 
industry. All three acquisitions open up access to 
established distribution networks and new sales 
channels.

Initial installation of mobile access solutions  
for hotels
During the period under review, we continued to 
invest more in market development, product inno-
vations and infrastructure, where we were able to 
record further successes. At the end of 2014, for 
example, we installed a mobile access system at 
the renowned Cromwell Hotel in Las Vegas and put 
it into service at the start of 2015. Cloud-based 
Kaba keys operate in all hotel rooms, allowing 
guests to open their room doors with their own 
mobile phone as an alternative to a classic RFID 
card. This marked another important milestone in 
our Trusted Services project. In addition, in February 
2015 we announced that Kaba had signed a world-
wide license agreement with ICEPAT AG, which 
owns ground-breaking patents in the mobile access 
solutions sector, to develop access solutions for 
hotels and guest houses. The license agreement 
will enable broad market penetration for our mobile 
access solutions.

Changes to Group structure completed
As announced, the splitting of the old Access + Data 
Systems (ADS) EMEA/AP division into ADS EMEA 
and ADS AP was completed by the end of 2014. 
With the creation of the ADS AP division, which has 
been led by an experienced, locally based manager 

since November, we are strengthening our focus  
on Asian growth markets. In terms of profitability 
we expect the business to break even in the cur-
rent financial year. The aim is then to increase 
profitability step-by-step over the next two finan-
cial years. 

Effect of the removal of the minimum Swiss franc 
exchange rate 
As a globally active company, Kaba Group is strate-
gically well prepared for fluctuations in the Swiss 
franc exchange rate. The Group’s transaction risks 
are limited thanks to its decentralized structure 
and local production sites: earnings in foreign  
currencies are set against expenditure and fixed 
costs in the same currencies (natural hedge). In 
addition, the large investments Kaba has made in 
Switzerland over recent years are now paying off. 
Kaba’s goal is to counter currency-related pressure 
on prices with competitive products and very short 
delivery times. In addition, the company also works 
with suppliers from within the eurozone. 

Currency translation effects still occur, how-
ever, when converting the income statements and 
balance sheets of group companies into Swiss 
francs — the Group’s reporting currency.

Thank you 
We would like to thank our shareholders, customers 
and partners for their loyalty to the Kaba Group. 
We thank our employees for their great commit-
ment and for the performances they put in every 
day for our business. 

Sincerely yours 

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

in CHF million

Reporting  
half-year  

ended 
31.12.2014 in %

Reporting  
half-year  

ended 
31.12.2013  
(restated) in %

Change on 
previous year  

in %

Total division sales  261.4  243.1  7.5 

Operating profit before depreciation (EBITDA)  47.0  42.1  11.7 

in % division sales 18.0 % 17.3 %

Operating profit (EBIT)  41.1  36.0  14.3 

in % division sales 15.7 % 14.8 %

Change in division sales 18.3 7.5 % 15.5 6.5 %

Of which translation exchange differences — 3.5 — 1.4 % 0.9 0.4 %

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

Currency-adjusted internal growth division sales 21.8 9.1 % 14.6 6.4 %

Average number of full-time equivalent employees 2,413  2,368  1.9 

than EBITDA to 18.0 % (prior year: 17.3 %). These 
good results show that ADS EMEA is on a growth 
trajectory and that investments in market develop-
ment, innovation and infrastructure are starting to 
pay off.

Market developments
Markets in the DACH region performed very posi-
tively. Business activity remained lively in Northern 
Europe, while Southern Europe showed growth 
despite the difficult market scenario in the region. 

Operational performance
ADS EMEA reported pleasing results for the period 
under review. The division’s consolidated sales  
rose by 7.5 % to CHF 261.4 million (prior year: CHF 
243.1 million). In local currency, it achieved very 
good sales growth of 9.1 % (CHF 21.8 million, con-
verted). 

ADS EMEA delivered remarkable profitability, 
too. During the period under review, EBITDA rose 
11.7 % to CHF 47.0 million (prior year: CHF 42.1 mil-
lion), while the EBITDA margin improved even more 

INCREASED 
PROFITABILITY

Division Access + Data Systems (ADS) EMEA
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KEY FIGURES

in CHF million

Reporting  
half-year  

ended 
31.12.2014 in %

Reporting  
half-year  

ended 
31.12.2013  
(restated) in %

Change on 
previous year  

in %

Total division sales  74.6  55.7  33.9 

Operating profit before depreciation (EBITDA)  1.3  2.8  — 52.6 

in % division sales 1.7 % 4.9 %

Operating profit (EBIT)  — 0.1  1.5  — 106.4 

in % division sales — 0.1 % 2.7 %

Change in division sales 18.9 33.9 % — 2.9 — 5.1 %

Of which translation exchange differences 0.8 1.4 % — 4.2 — 7.4 %

Of which acquisition (disposal) impact 13.6 24.0 % 2.5 4.3 %

Currency-adjusted internal growth division sales 4.5 8.0 % — 1.2 — 2.0 %

Average number of full-time equivalent employees 3,603  2,732  31.9 

attributed high priority to implementing plans for 
increasing efficiency and growth. The aim is to 
 finish the financial year by breaking even (EBIT) 
and then increase profitability step-by-step over 
two years. 

Market developments
Thanks to its successful acquisition of a majority 
stake in Dorsët Kaba, ADS AP was able to profit 
from the satisfactory market environment in India, 
while in China the division felt the effects of the 
somewhat weaker economy.

Operational performance
ADS AP reported unsatisfactory results for the 
period under review. Overall, the division’s consoli-
dated sales rose 33.9 % to CHF 74.6 million (prior 
year: CHF 55.7 million). In local currency, sales went 
up by a good 8.0 % (CHF 4.5 million, converted). 

EBITDA reached CHF 1.3 million (prior year: 
CHF 2.8 million), giving an EBITDA margin of 1.7 % 
(prior year: 4.9 %). This low profitability is partly 
due to unsatisfactory operational efficiency, but 
partly also to the targeted investments made to 
further build up the newly formed division. Since 
November 2014, the new management team has 

POTENTIAL NOT 
REACHED

Division Access + Data Systems (ADS) AP
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can be explained by changes in the product mix 
and by integration costs for acquisitions.

Market developments
The division profited from healthy economic activ-
ity in North America. It also continued to benefit 
from outstanding growth in the hotel locking sys-
tems sector. Business with pushbutton and high 
security locks performed as expected.

Operational performance
ADS Americas achieved a good result for the period 
under review. The division’s consolidated sales rose 
by 17.0 % to CHF 128.0 million (prior year: CHF 109.4 
million). In local currency, sales went up by a pleas-
ing 5.1 % (CHF 5.7 million, converted). 

EBITDA increased to CHF 34.7 million (prior 
year: CHF 31.2 million), while the EBITDA margin 
declined slightly to 27.1 % (prior year: 28.5 %). This 

KEY FIGURES

in CHF million

Reporting  
half-year  

ended 
31.12.2014 in %

Reporting  
half-year  

ended 
31.12.2013  
(restated) in %

Change on 
previous year  

in %

Total division sales  128.0  109.4  17.0 

Operating profit before depreciation (EBITDA)  34.7  31.2  11.5 

in % division sales 27.1 % 28.5 %

Operating profit (EBIT)  33.4  30.2  10.7 

in % division sales 26.1 % 27.6 %

Change in division sales 18.6 17.0 % 4.2 3.8 %

Of which translation exchange differences 1.7 1.6 % — 3.8 — 3.4 %

Of which acquisition (disposal) impact 11.2 10.1 % 0.0 0.0 %

Currency-adjusted internal growth division sales 5.7 5.1 % 8.0 7.6 %

Average number of full-time equivalent employees 1,165  887  31.3 

REMARKABLE  
SALES GROWTH 

Division Access + Data Systems (ADS) Americas
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Market developments
The division increased its market share again in the 
growth markets of South America and Asia. The 
results were also driven by a very good market 
launch of the Futura key cutting machine. Further, 
the division profited from a surge in demand from 
the automotive industry (OEM). However, we do not 
expect this trend to continue at the same rate in 
the second half of the year. 

Operational performance
Key Systems achieved excellent results in the 
period under review. Overall, the division’s consoli-
dated sales rose 19.2 % to CHF 105.5 million (prior 
year: CHF 88.5 million). In local currency, sales went 
up by a healthy 16.3 % (CHF 14.5 million, converted). 

Profitability, which was already high, increased 
even faster. EBITDA reached CHF 18.8 million (prior 
year: CHF 13.9 million), meaning that the EBITDA 
margin, which was already very good for a volume 
business, improved to 17.9 % (prior year: 15.7 %). 

EXCELLENT RESULTS 
ACHIEVED

Division Key Systems

KEY FIGURES

in CHF million

Reporting  
half-year  

ended 
31.12.2014 in %

Reporting  
half-year  

ended 
31.12.2013  
(restated) in %

Change on 
previous year  

in %

Total division sales  105.5  88.5  19.2 

Operating profit before depreciation (EBITDA)  18.8  13.9  35.5 

in % division sales 17.9 % 15.7 %

Operating profit (EBIT)  16.2  11.6  39.9 

in % division sales 15.4 % 13.1 %

Change in division sales 17.0 19.2 % — 0.5 — 0.6 %

Of which translation exchange differences 0.5 0.6 % — 1.4 — 1.6 %

Of which acquisition (disposal) impact 2.0 2.2 % 1.6 1.8 %

Currency-adjusted internal growth division sales 14.5 16.3 % — 0.7 — 0.8 %

Average number of full-time equivalent employees  1,548  1,389  11.4 
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Net profit
Kaba improved its sales and profitability in the first 
half of the 2014/2015 financial year, closing with  
a higher net profit of CHF 50.2 million (prior year: 
CHF 44.0 million).

Balance sheet
Total assets came to CHF 682.6 million as at 
31.12.2014 (31.12.2013: CHF 630.4 million). Cash and 
cash equivalents fell to CHF 55.2 million (31.12.2013: 
CHF 85.1 million). This year-on-year change is 
mainly due to the three acquisitions made and  
to positive currency influences. Acquisitions were  
also responsible for the rise in short-term borrow-
ings to CHF 145.5 million (31.12.2013: CHF 75.0 mil-
lion). 

As at the balance sheet date, Kaba recorded 
net debt of CHF 93.0 million (31.12.2013: net cash  
of CHF 6.8 million). The equity ratio of 36.4 % 
(31.12.2013: 46.0 %) remains well above the target 
of 20 %. 

 
Cash flow
Cash generated from operations came to CHF 56.8 
million during the period under review (previous 
year: CHF 64.6 million). Owing to the three acquisi-
tions, cash flow from investing activities rose to 
CHF — 117.5 million (prior year: CHF — 40.1 million). 
The high level of investment meant that free cash 
flow reached CHF — 84.5 million (prior year: CHF 2.5 
million). Cash flow from financing activities stood 
at CHF 60.3 million (prior year: CHF — 52.7 million), 

which included the dividend payment of CHF 41.8 
million, as well as higher borrowings.

Notes on accounting practices
Kaba has used the Swiss GAAP FER accounting 
standard since 1 July 2014. The figures from the 
annual financial statements and for the prior half-
year results have been adjusted to allow compari-
son. As a result of the change, goodwill and other 
intangible assets from acquisitions is charged 
directly against shareholders’ equity. This reduces 
the figures for total assets and the equity ratio as 
at 30.6.2014 and 31.12.2013. 

Currency influences
Since the minimum rate of CHF 1.20 against the 
euro was abolished on 15 January 2015, the Swiss 
franc has appreciated noticeably against the main 
currencies. Thanks to the Group’s internationali-
zation, transaction risks are limited. However, 
translation risks occur when foreign currencies are 
translated into Swiss francs — the Group’s reporting 
currency.

  The Interim Report 2014/2015 is available at 

www.kaba.com/publications.

NET PROFIT IMPROVED
Financial commentary
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CONSOLIDATED INCOME STATEMENT 

in CHF million  
except per share amounts

Reporting  
half-year  

ended 31.12.2014 in %

Financial year  
ended 30.06.2014  

(restated) in %

Reporting  
half-year  

ended 31.12.2013  
(restated) in %

Net sales 551.4 100.0 1,003.5 100.0 480.9 100.0

Cost of goods sold — 308.1 — 55.9 — 556.6 — 55.5 — 267.7 — 55.7

Gross margin 243.3 44.1 446.9 44.5 213.2 44.3

Other operating income, net 3.4 0.6 7.9 0.8 3.3 0.7

Sales and marketing — 90.6 — 16.4 — 172.0 — 17.1 — 82.9 — 17.2

General administration — 56.4 — 10.2 — 100.9 — 10.1 — 47.4 — 9.9

Research and development — 26.6 — 4.8 — 51.3 — 5.1 — 23.7 — 4.9

Operating profit (EBIT) 73.1 13.3 130.6 13.0 62.5 13.0

Result from associates 0.0 0.0 0.4 0.0 0.2 0.0

Financial expenses — 5.1 — 0.9 — 7.3 — 0.7 — 3.2 — 0.7

Financial income 0.9 0.2 0.6 0.1 0.1 0.0

Profit before taxes 68.9 12.6 124.3 12.4 59.6 12.3

Income taxes — 18.7 — 3.4 — 33.0 — 3.3 — 15.6 — 3.2

Net profit 50.2 9.2 91.3 9.1 44.0 9.1

Operating profit before depreciation 
(EBITDA)

85.7 15.5 154.5 15.4 74.4 15.5

Net profit attributable to minority  
interests

0.3  0.1  0.0  

Net profit attributable to  
owners of the parent

 49.9  91.2  44.0  

Basic earnings per share from  
continuing operations (in CHF) 

13.1 24.0 11.6 

Basic earnings per share from  
discontinued operations (in CHF) 

0.0 0.0 0.0 

Total basic earnings per share  
(in CHF) 

13.1 24.0 11.6 

Diluted earnings per share from  
continuing operations (in CHF) 

13.1 24.0 11.6 

Diluted earnings per share from  
discontinued operations (in CHF) 

0.0 0.0 0.0 

Total diluted earnings per share  
(in CHF) 

13.1 24.0 11.6 

Average number of full-time  
equivalent employees

8,837 7,738 7,486
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CONSOLIDATED BALANCE SHEET ASSETS

in CHF million

Reporting  
half-year  

ended 31.12.2014 in %

Financial year  
ended 30.06.2014  

(restated) in %

Reporting  
half-year  

ended 31.12.2013  
(restated) in %

Current assets

Cash and cash equivalents 55.2 8.1 80.5 12.4 85.1 13.5

Trade receivables 182.5 26.7 178.2 27.4 152.0 24.1

Inventories 196.9 28.8 165.1 25.4 171.1 27.1

Current income tax assets 10.6 1.6 4.0 0.6 6.5 1.0

Other current assets 20.6 3.0 17.4 2.6 20.0 3.3

Total current assets 465.8 68.2 445.2 68.4 434.7 69.0

Non-current assets

Property, plant and equipment 165.8 24.3 156.8 24.1 154.8 24.5

Other intangible assets 23.5 3.4 18.9 2.9 13.2 2.1

Investments in associates 0.0 0.0 3.2 0.5 2.9 0.5

Non-current financial assets 18.7 2.7 17.2 2.6 16.1 2.5

Deferred income tax assets 8.8 1.4 9.6 1.5 8.7 1.4

Total non-current assets 216.8 31.8 205.7 31.6 195.7 31.0

Total assets 682.6 100.0 650.9 100.0 630.4 100.0
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CONSOLIDATED BALANCE SHEET  
LIABILITIES AND EQUITY

in CHF million

Reporting  
half-year  

ended 31.12.2014 in %

Financial year  
ended 30.06.2014  

(restated) in %

Reporting  
half-year  

ended 31.12.2013  
(restated) in %

Current liabilities

Current borrowings 145.5 21.3 40.0 6.1 75.0 11.9

Trade payables 58.4 8.6 54.6 8.4 49.4 7.8

Current income tax liabilities 13.2 1.9 11.8 1.8 16.1 2.6

Accrued and other current liabilities 136.5 20.0 138.4 21.3 119.1 18.9

Provisions 14.9 2.2 15.0 2.3 16.5 2.6

Total current liabilities 368.5 54.0 259.8 39.9 276.1 43.8

Non-current liabilities

Non-current borrowings 2.7 0.4 5.1 0.8 3.3 0.5

Accrued pension costs and benefits 46.3 6.8 47.1 7.2 45.9 7.3

Deferred income tax liabilities 16.1 2.4 15.3 2.4 15.1 2.4

Other non-interest bearing liabilities 0.3 0.0 0.3 0.0 0.3 0.0

Total non-current liabilities 65.4 9.6 67.8 10.4 64.6 10.2

Total liabilities 433.9 63.6 327.6 50.3 340.7 54.0

Equity

Share capital 0.4 0.1 0.4 0.1 0.4 0.1

Additional paid-in capital 631.0 92.4 631.0 96.9 631.0 100.1

Retained earnings — 378.8 — 55.5 — 290.9 — 44.7 — 324.8 — 51.5

Treasury stock — 4.6 — 0.7 — 6.4 — 1.0 — 6.5 — 1.0

Translation exchange differences — 2.1 — 0.3 — 11.7 — 1.8 — 11.2 — 1.8

Total equity owners of the parent 245.9 36.0 322.4 49.6 288.9 45.9

Minority interests 2.8 0.4 0.9 0.1 0.8 0.1

Total equity 248.7 36.4 323.3 49.7 289.7 46.0

Total liabilities and equity 682.6 100.0 650.9 100.0 630.4 100.0
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CONSOLIDATED CASH FLOW STATEMENT

in CHF million

Reporting  
half-year  

ended 31.12.2014

Financial year  
ended 30.06.2014  

(restated)

Reporting  
half-year  

ended 31.12.2013  
(restated)

Net profit 50.2 91.3 44.0

Depreciation and amortization 12.6 23.9 11.8

Income tax expenses 18.7 33.0 15.6

Interest expenses 2.0 4.5 1.7

Interest income — 0.5 — 0.4 — 0.1

(Gain) loss on disposal of fixed assets, net 0.0 0.1 0.0

Adjustment for non-cash items 3.5 2.4 2.0

Change in trade receivables 8.1 — 4.4 19.4

Change in inventories — 19.3 — 10.5 — 18.2

Change in other current assets — 2.9 — 0.1 — 3.3

Change in trade payables — 3.2 3.5 0.2

Change in accrued pension cost — 1.5 1.5 1.6

Change in accrued and other current liabilities — 10.9 4.5 — 10.1

Cash generated from operations 56.8 149.3 64.6

Income taxes paid — 22.4 — 40.3 — 20.4

Interest paid — 1.9 — 4.4 — 1.7

Interest received 0.5 0.4 0.1

Net cash from operating activities 33.0 105.0 42.6

Cash flows from investing activities

Purchase of property, plant and equipment — 15.2 — 21.7 — 9.7

Proceeds from sale of property, plant and equipment 0.1 0.0 0.8

Acquisition of subsidiaries, net of cash acquired — 96.8 — 35.9 — 25.3

Purchase of other intangible assets — 5.5 — 10.5 — 4.4

Decrease in other non-current financial assets 0.5 0.3 0.3

Increase in other non-current financial assets — 0.6 — 1.2 — 1.8

Net cash used in investing activities — 117.5 — 69.0 — 40.1

Cash flows from financing activities

Other proceeds from (repayment of) current borrowings, net 104.6 — 46.7 — 6.9

Proceeds from non-current borrowings 0.9 0.1 0.1

Repayment of non-current borrowings — 3.7 — 1.4 — 0.6

Change in other non-current liabilities 0.3 — 0.1 0.0

(Purchase) sale of treasury stock 0.0 — 3.4 — 3.4

Dividends paid to company’s shareholders — 41.8 — 41.9 — 41.9

Net cash flows from financing activities 60.3 — 93.4 — 52.7

Translation exchange differences — 1.1 — 4.4 — 7.0

Net increase (decrease) in cash and cash equivalents — 25.3 — 61.8 — 57.2

Cash and cash equivalents at beginning of period 80.5 142.3 142.3

Cash and cash equivalents at end of period 55.2 80.5 85.1

Net increase (decrease) in cash and cash equivalents — 25.3 — 61.8 — 57.2
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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 state-
ments. Except as required by applicable law or regulation, 
the Company accepts no obligation to continue to report 
or update such forward-looking statements or adjust them 
to future events or developments. It should be noted that 
past performance is not a guide to future performance. 
Please also note that interim results are not necessarily 
indicative of the full-year results. Persons requiring advice 
should consult an independent adviser. This communication 
does not constitute an offer or an invitation for the sale or 
purchase of securities in any jurisdiction.

Kaba®, Com-ID®, Ilco®, La Gard®, LEGIC®, SAFLOK®, Silca®, 
etc. are registered trademarks of the Kaba Group.

Due to country-specific constraints or marketing consider-
ations, some of the Kaba Group products and systems may 
not be available in every market.
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Kaba Holding AG
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8153 Rümlang  
Switzerland  
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