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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

Financial year  
ended 30.06.2013

 
%

Financial year  
ended 30.06.2012

 
%

Net sales  964.3  100.0  947.5  100.0 

Operating profit before depreciation (EBITDA)  149.9  15.6  151.2  16.0 

Operating profit (EBIT)  120.3  12.5  123.3  13.0 

Profit from continuing operations before taxes  115.0  12.0  117.3  12.4 

Profit from continuing operations  84.0  8.8  85.5  9.0 

Discontinued operations  1.5  2.8 

Net profit  85.5  8.9  88.3  9.3 

Free cash flow (net) before dividend  80.5  93.3 

Equity ratio in %  61.5  57.8 

Basic earnings per share (in CHF)  22.5  23.2 

Diluted earnings per share (in CHF)  22.5  23.2 

Market capitalization  1,346.6  1,368.5 

Net debt / EBITDA (Gearing)  — 0.4  — 0.1 

eBiTDA ConTriBuTion 
By Divisions
in %

ADs  
EmEA/AP

45.8

Other

0.3 

Key systems

15.9 

ADs  
Americas

38.0
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>  Challenging economic environment: recession in parts  
of Europe, unexpected economic cooling in the UsA and 
slowing growth in Asia Pacific 

>  sales up 1.8 % to CHF 964.3 million

> EBITDA margin of 15.6 % — within target range 

>  Key systems division shines: sales and profitability increase 
again, cost leadership expanded

>  Robust balance sheet with high net cash of CHF 56.1 million 
and equity ratio of 61.5 %

2012/2013 in Brief
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Dear Shareholders

Kaba Group looks back on a challenging year. 
Despite difficult economic conditions in many mar-
kets, we almost matched the positive financial  
figures posted in the prior year. In individual coun-
tries, such as Germany and Switzerland, and in the 
Key Systems division, we achieved exceptional 
results. Overall, therefore, we can report another 
solid performance.

Growth initiatives
Despite the somewhat slower market growth in 
emerging countries, we will continue to selectively 
build up operations in these regions. The Board of 
Directors has approved a growth program for Asia. 
This includes measures to promote organic growth, 
but also acquisitions, all of which should help Kaba 
developing its business to an appropriate level in 
the region in the medium term.

Investments in innovation, production and  
market development
Although we did not achieve our goals fully over 
the last financial year, we continue to invest consid-

erably. This approach is based on experience and 
on the belief that products and markets will con-
tinue to develop and that it is worth maintaining a 
long-term perspective. The funds we are investing 
are flowing more strongly than before into the 
development of products and solutions, as well as 
into the means of production and market develop-
ment. Our aim is to move closer to our goal of inno-
vation leadership for the ADS divisions. 

Market expansion through acquisitions  
in growth regions
During the year under review, we took some initial 
steps towards expansion through acquisition. Our 
purchase of Colombian company Flexon Llaves S.A. 
bolstered our position in the South American 
growth markets. And in August 2013 — i.e. in the 
new financial year — we announced the acquisition 
of Chinese company Shenzen Probuck Technolo-
gies Co. Ltd., which will strengthen our distribution 
in China. Further acquisitions are planned.

During the year under review, we created the 
Group Business Development unit at Group level to 
speed up our acquisition efforts, thus underlining 
our intention to accelerate Kaba’s growth trajectory. 

InvestIng  
for the  

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

We aIm for long-term relatIons  
WIth our stakeholders.

Strengthening long-term shareholder loyalty
Alongside these investments in innovation, markets 
and acquisitions, we are strengthening another key 
element of our efforts to secure the long-term 
future of our company: we are increasing the divi-
dend payout target range from the previous 30 % to 
35 % of consolidated net profit to 40 % to 60 %. This 
significantly increases the appeal of Kaba shares 
and, we hope, will encourage shareholders to stand 
by Kaba for the long term. We have been able to 
make this change thanks to our very solid balance 
sheet and stable cash flow, so it will not slow down 

the implementation of our strategy. In accordance 
with the new payout policy, the Board of Directors 
is proposing to the Annual General Meeting that a 
dividend of CHF 11.00 be paid on each share, which 
is equivalent to a payout rate of 49 %. 

Elections to the Board of Directors 
We are proposing to you, our esteemed sharehold-
ers, that you elect John Heppner to the Board of 
Directors of Kaba Holding AG. He is scheduled to 
replace Maurice P. Andrien, who is stepping down 
from the Board having reached the age limit. We 

would like to take this opportunity to thank him for 
his very valuable work. John Heppner has a pro-
found knowledge of our industry and especially of 
the North American market. With his election we 
can seamlessly maintain the Board of Directors’ 
breadth of experience and industry contacts 
despite the change in personnel. We also propose 
the re-election of Elton SK Chiu, Daniel Daeniker, 
Rolf Dörig and Karina Dubs-Kuenzle.

First consultative vote on the Compensation Report
For some time now, the subject of remuneration for 
directors and executives has loomed large in public 
debate and public perceptions. This reached an  
initial peak in Switzerland with the referendum on 
the “Minder Initiative” (initiative “against excessive 
salaries”), which was approved by Swiss voters. 
The initiative’s objective is to strengthen share-
holder rights and increase transparency — in part 
through the direct election of the Chairman and 
members of the Board of Directors.

In the light of this new regulatory situation, 
Kaba Holding is introducing two changes even 
before the new laws come into force. Firstly, elec-
tions and re-elections to the Board will only be for  
a period of one year, rather than for three as has 
previously been the case. Secondly, for the first 
time shareholders will be able to take a consulta-
tive vote on a Compensation Report. We started 
publishing the criteria and mechanisms used for 
our compensation, as well as the concrete figures, 
some time ago. This has not so far led to any seri-
ous criticism. We put this down to the fact that 
Kaba pays appropriate salaries by comparison with 
other successful, internationally oriented manu-
facturing companies. Salaries are defined based on 
a study which compares around 2,500 manufactur-
ing companies, including our competitors. In future 
we intend to continue paying reasonable, but com-
petitive compensation. 

Focus on sustainability and long-term relationships
During the year under review, Kaba also dealt  
with the topic of sustainability in a structured way 
for the first time. You can find details and the rele-
vant data in our various publications and online at 
www.kaba.com/sustainability. We also want to nur-
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the implementation of our strategy. In accordance 
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debate and public perceptions. This reached an  
initial peak in Switzerland with the referendum on 
the “Minder Initiative” (initiative “against excessive 
salaries”), which was approved by Swiss voters. 
The initiative’s objective is to strengthen share-
holder rights and increase transparency — in part 
through the direct election of the Chairman and 
members of the Board of Directors.

In the light of this new regulatory situation, 
Kaba Holding is introducing two changes even 
before the new laws come into force. Firstly, elec-
tions and re-elections to the Board will only be for  
a period of one year, rather than for three as has 
previously been the case. Secondly, for the first 
time shareholders will be able to take a consulta-
tive vote on a Compensation Report. We started 
publishing the criteria and mechanisms used for 
our compensation, as well as the concrete figures, 
some time ago. This has not so far led to any seri-
ous criticism. We put this down to the fact that 
Kaba pays appropriate salaries by comparison with 
other successful, internationally oriented manu-
facturing companies. Salaries are defined based on 
a study which compares around 2,500 manufactur-
ing companies, including our competitors. In future 
we intend to continue paying reasonable, but com-
petitive compensation. 

Focus on sustainability and long-term relationships
During the year under review, Kaba also dealt  
with the topic of sustainability in a structured way 
for the first time. You can find details and the rele-
vant data in our various publications and online at 
www.kaba.com/sustainability. We also want to nur-

ture our most important partnerships in a sustain-
able way. This includes partnerships with you, our 
shareholders, as well as with our customers, distri-
bution partners and employees. 

We would like to thank you, our valued sharehold-
ers, for the confidence and loyalty you have shown 
in our company. We thank our customers and busi-
ness partners for their confidence in us and for all 
the purposeful work we have done together during 
the past financial year. We would particularly like to 
thank our employees. They bring real passion to 
the work they do for Kaba — and some of them 
have done so for many years or even decades. 
Their commitment and expertise lie at the root of 
our long-term business success.

Sincerely yours 

Ulrich Graf, Chairman Riet Cadonau, CEO
of the Board of Directors
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kaba has alWays strIven to 
Increase In Its enterprIse 
value sustaInably, and In 
2012/2013 We made thIs an 
even hIgher prIorIty.

For Kaba, sustainability means acting responsibly — 
on an economic, ecological and social level — for  
the sake of future generations. This commitment  
is backed by the company’s 150-year history of  
success. 

Sustainability program with a clear road map
The Kaba Group has defined seven shared values 
known as the Kaba Principles. Our commitment to 
sustainability, one of these, determines the way we 
approach all of our work. This is why we continue to 
support the ten principles of the United Nations 
Global Compact (UNGC), which cover respect for 
human rights, good labor practice, environmental 
protection and anti-corruption. 

For the future, we have devised a sustainability 
program with a clear road map. We have clear goals 
and from 2013 these have included the systematic 

bessern. Aufgrund des frühzyklischen Geschäfts-
charakters der Division Key Systems widerspiegelt 
die Umsatz- und Resultatentwicklung die spürbare 
Konjunkturabschwächung (insbesondere in Südeu-
ropa). Dank frühzeitig eingeleiteter Massnahmen 
zur Kostensenkung konnten die operativen Margen 
bei Key Systems vor allem im zweiten Semester 
wieder angehoben werden. 

Neue Divisionsstruktur
Um das Synergiepotenzial im amerikanischen 
Markt auszuschöpfen, hat Kaba per 1. Juli 2012 mit 
der Integration der Division Industrial Locks in 
bestehende Divisionen ihre Organisations- und 
Führungsstruktur gestrafft. Die strategische 
Geschäftseinheit Safe Locks (Sicherheitsschlösser) 
wurde in die Division ADS Americas und Wah Yuet, 
der Produktionsstandort in China, in die Division 
ADS EMEA/AP integriert. Damit setzt sich die oper-
ative Konzernstruktur neu aus den drei Divisionen 
ADS EMEA/AP, ADS Americas und Key Systems 
zusammen.w

Akquisitionen
Im Berichtsjahr wurden keine Akquisitionen 
getätigt. Die Integration der im Vorjahr erwor-
benen Møller Undall Group mit Sitz in Drammen 
(NO) wurde im Berichtsjahr erfolgreich abgeschlos-
sen. Mit dem Erwerb der Firmengruppe wurden der 
Vertrieb und die Marktposition von Kaba im skandi-
navischen Raum wesentlich gestärkt.

sustaInabIlIty  
as a prIncIple

Sustainability

a clear strategy  
to achIeve goals

Strategy

GROWTH

ORGANIC GROWTH
Investment in markets,  
innovations and products 

ACQUISITIONS

OPERATIONAL EFFICIENCY

PROCESS RE-ENGINEERING / 
COST STRUCTURE

PROFITABLE GROWTH

ADS: INNOvATION LEADERSHIP
KS: COST LEADERSHIP

Kaba Group aims to keep building on its strong position and secure profitable growth. It is following  
a clear strategy to achieve this. For Access + Data Systems, it aims for innovation leadership; for  
Key Systems it aims to maintain cost leadership. The company is growing through acquisitions on 
one hand and on the other through organic growth driven by investments in markets, innovation  
and products. The more efficient Kaba builds its processes and cost structure, the more effectively  
it can exploit the potential created by investing in growth.  

➔ Company Profile; www.kaba.com/investors
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kaba has alWays strIven to 
Increase In Its enterprIse 
value sustaInably, and In 
2012/2013 We made thIs an 
even hIgher prIorIty.

For Kaba, sustainability means acting responsibly — 
on an economic, ecological and social level — for  
the sake of future generations. This commitment  
is backed by the company’s 150-year history of  
success. 

Sustainability program with a clear road map
The Kaba Group has defined seven shared values 
known as the Kaba Principles. Our commitment to 
sustainability, one of these, determines the way we 
approach all of our work. This is why we continue to 
support the ten principles of the United Nations 
Global Compact (UNGC), which cover respect for 
human rights, good labor practice, environmental 
protection and anti-corruption. 

For the future, we have devised a sustainability 
program with a clear road map. We have clear goals 
and from 2013 these have included the systematic 

collection of environmental and social data, a trans-
parent sustainability reporting in line with the 
Global Reporting Initiative (GRI), and the produc-
tion of an energy and CO2 balance sheet and 
reporting as part of the Carbon Disclosure Project 
(CDP). 

Long-term relationships for a sustainable business
Sustainable business success depends on long-term 
relationships with our customers and business 
partners. In February 2013, our traditional Part-
ners’ Forum was held in Nauheim (Germany) as 
part of the Kaba Partner Program (KPP). 210 peo-
ple participated, including 140 business partners. 
The extremely successful Kaba Partner Program 
helps to increase partners’ profitable growth, moti-
vate them and pass on knowledge, all of which will 
ultimately help secure skilled jobs. Kaba runs simi-
lar programs in Switzerland and other countries.

For us, sustainability also includes a social 
dimension. For example, our subsidiary Silca invited 
young adults and entrepreneurs for the first time 
to a “Talent Campus” in 2013. The 45 selected par-
ticipants received intensive training in online mar-
keting and social media and had an opportunity to 
talk with professionals from various disciplines and 
firms in the region.

➔   www.kaba.com/sustainability

sustaInabIlIty  
as a prIncIple

Sustainability

a clear strategy  
to achIeve goals

Strategy
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Ulrich Graf, Chairman
Chair Nomination Committee, 
Member Compensation  
Committee

Rolf Dörig, Vice-Chairman*

Chair Compensation  
Committee, Member Audit and 
Nomination Committees

Heribert Allemann 
Member Audit Committee

Maurice P. Andrien
Member Compensation and 
Nomination Committees

Elton SK Chiu* Daniel Daeniker*

Chair Audit Committee

Riet Cadonau 
Chief Executive Officer

Patrick Grawehr
Chief of Staff

* proposed for re-election

executIve boardboard of dIrectors

Karina Dubs-Kuenzle* Hans Hess Thomas Pleines
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Riet Cadonau 
Chief Executive Officer

Beat Malacarne 
Chief Financial Officer

Carl Sideranko
COO Access + Data Systems 
Americas

Patrick Grawehr
Chief of Staff

Stefano Zocca
COO Key Systems 

Frank Belflower 
COO Key Systems North America 
(until 30 June 2013); EVP Group 
Business Development

Andreas Häberli
Chief Technology Officer

Roberto Gaspari
COO Access + Data Systems
EMEA/AP

executIve boardboard of dIrectors
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groWth InItIatIves 
launched for emergIng 
markets

Riet Cadonau, how would you assess Kaba Group’s 
2012/2013 financial year?
Overall we achieved a solid result in a very challeng-
ing environment. This is partly because we had a 
good fourth quarter after three rather weak ones. 
And unlike in the prior year we benefited from the 
currency translation effect.

What were the highlights for you?
The Key Systems division did very well. With sales 
remaining stable, profitability increased signifi-
cantly to a level we must now maintain. In a reces-
sion-hit Europe, I was pleased by the performance 
of the ADS EMEA/AP division — our market organi-
zations in Switzerland and Germany delivered par-
ticularly outstanding results.

And what was less good?
Some ADS EMEA/AP units and the ADS Americas 
division had a weaker year and fulfilled our expec-
tations only partially.

Why do you think ADS Americas performed weakly?
Budget cuts by US government agencies in the last 
three months of the 2012 calendar year certainly 
had an impact, and this affected the whole of  
the financial year. In addition, ATM customers were 
cautious about committing funds. However, the  
situation did brighten in the final quarter of the 
financial year.  

Have you taken any countermeasures?
Yes, we have already implemented a corrective pro-
gram to cut costs. And we have also launched new 
investments to help us achieve the strategic goal  
of innovation leadership.

Turning to the organizational structure: you began 
integrating Safe Locks and Wah Yuet into existing 
divisions on 1 July 2012. How has this gone?
Integration has been smooth in both cases, and  
we have simplified things as hoped. As from 1 July 
2013, we have also put the whole Key Systems divi-
sion under a single management structure. This will 
streamline the organization even more and should 
deliver further synergy gains. Frank Belflower, who 
was previously in charge of Key Systems North 
America, can now concentrate his attention and his 
huge wealth of experience fully on his responsibility 
for Group-wide business development. This will give 
us a genuine advantage in our acquisition activities. 

Do you now have the organizational structure  
you were aiming for?
We have made some changes organizationally and 
in terms of personnel over the last two years. The 
organization has been focused even more on cus-
tomer requirements, and standardized structures 
have been introduced wherever this made sense. 
At the same time, the divisions have been strength-
ened, with Group-wide projects initiated and in some 

cases implemented. The financial year ahead will 
be about consolidation, though more adjustments 
may still be made in the future. Any organization 
that wants to be successful must keep adapting to 
changing market requirements. 

How are employees dealing with the changes?
Any change presents a challenge for employees. 
Especially in a traditionally decentralized organi-
zation, local managers play an important role. By 
bringing our regional colleagues into the process, 
we expect to increase acceptance of the changes. 
We are lucky to have a lot of highly skilled and moti-
vated employees to build upon. 

What are you doing to achieve the expected  
organic growth?
We are investing in a lot of different areas — despite 
the fact that we have only achieved some of our 
performance goals. One of these areas is markets: 
we are, for instance, building up a sales organization 
in some Central and Eastern European countries. 
We have also allocated substantial sums to product 
development and innovation. These investments are 
wide-ranging: significant amounts are, for example, 
being put into promising new features in our Swiss 
manufacturing operation; and we are promoting 
several initiatives aimed at developing and optimiz-
ing software platforms in the ADS divisions — such 
as for hotel locking systems in Canada. We are also 
making long-term investments in “Trusted Services”, 
which are required for the use of Near Field Commu-
nication (NFC) technology for our applications. 

What are you doing to secure the announced  
increase in margins?
As well as ongoing cost efficiency measures we 
have launched a pilot project to optimize our price 

taIlWInd In the 
fourth Quarter

On the financial year
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groWth InItIatIves 
launched for emergIng 
markets

access + data systems (ads) 
recorded excellent 
results In Important  
markets lIke germany  
and sWItzerland. 

Have you taken any countermeasures?
Yes, we have already implemented a corrective pro-
gram to cut costs. And we have also launched new 
investments to help us achieve the strategic goal  
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Integration has been smooth in both cases, and  
we have simplified things as hoped. As from 1 July 
2013, we have also put the whole Key Systems divi-
sion under a single management structure. This will 
streamline the organization even more and should 
deliver further synergy gains. Frank Belflower, who 
was previously in charge of Key Systems North 
America, can now concentrate his attention and his 
huge wealth of experience fully on his responsibility 
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us a genuine advantage in our acquisition activities. 

Do you now have the organizational structure  
you were aiming for?
We have made some changes organizationally and 
in terms of personnel over the last two years. The 
organization has been focused even more on cus-
tomer requirements, and standardized structures 
have been introduced wherever this made sense. 
At the same time, the divisions have been strength-
ened, with Group-wide projects initiated and in some 

cases implemented. The financial year ahead will 
be about consolidation, though more adjustments 
may still be made in the future. Any organization 
that wants to be successful must keep adapting to 
changing market requirements. 

How are employees dealing with the changes?
Any change presents a challenge for employees. 
Especially in a traditionally decentralized organi-
zation, local managers play an important role. By 
bringing our regional colleagues into the process, 
we expect to increase acceptance of the changes. 
We are lucky to have a lot of highly skilled and moti-
vated employees to build upon. 

What are you doing to achieve the expected  
organic growth?
We are investing in a lot of different areas — despite 
the fact that we have only achieved some of our 
performance goals. One of these areas is markets: 
we are, for instance, building up a sales organization 
in some Central and Eastern European countries. 
We have also allocated substantial sums to product 
development and innovation. These investments are 
wide-ranging: significant amounts are, for example, 
being put into promising new features in our Swiss 
manufacturing operation; and we are promoting 
several initiatives aimed at developing and optimiz-
ing software platforms in the ADS divisions — such 
as for hotel locking systems in Canada. We are also 
making long-term investments in “Trusted Services”, 
which are required for the use of Near Field Commu-
nication (NFC) technology for our applications. 

What are you doing to secure the announced  
increase in margins?
As well as ongoing cost efficiency measures we 
have launched a pilot project to optimize our price 

structures. We expect this to have a positive impact 
on profitability in the medium term. 

What about growth through acquisitions?
We have completed an acquisition in Columbia and 
signed an acquisition deal in China. More will follow. 
It is clearly a tough market for buyers, but we are 
sticking to our principle that five out of the eight 
acquisition criteria we have defined have to be met.

➔   www.kaba.com/webcast

taIlWInd In the 
fourth Quarter

On the financial year
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amerIcas
 > ADS Americas: harmonized organizational 

structure increases effectiveness

 > X-10 high-security lock receives US  
government’s FF-L-2740B certification

 > Flexon Llaves S.A. (CO) acquisition strengthens 
position in South American growth markets

emea
 > Build up of market and maintenance  

organization in Central/Eastern Europe

 > Standardization of processes and  
ERP system proceeds as planned

 > As from 1 July 2013: worldwide  
organization for Key Systems division 

asIa pacIfIc
 > Minda Silca (IN): successful product develop-

ments for customers in growth markets

 > ADS: growth initiative approved for  
Asia region

 > Acquisition of Shenzen Probuck Technologies 
Co. Ltd. strengthens distribution in China

Countries where Kaba subsidiaries run operations

2012/2013: Kaba products sold by local sales offices,  
external partners or international sales units

kaba WorldWIde

AMERICAS
Workforce (Ø)

1,400

Sales in CHF million

281.6

EMEA
Workforce (Ø)

2,966

Sales in CHF million

 569.9

ASIA PACIFIC
Workforce (Ø

3,032

Sales in CHF million

112.8
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During the year under review, Kaba again launched 
new products that live up to its “Beyond security” 
brand promise. We present a representative handful 
here, but you can find out about more of them  
in our Security Update customer magazine and at 
www.kaba.com. 

Oracode live is an electronic locking system 
designed especially for the holiday home market. 
Access codes for the locks are generated with  
variable expiry times tailored to the length of the 
rental. These codes are sent to guests by e-mail  
in advance, so there is no need to physically hand 

Kaba star, the best-selling mechanical locking 
system in Switzerland, is being relaunched in 
autumn 2013. The system includes a modular cylin-
der concept in which the specific locking functions 
are no longer in the cylinder but are integrated into 
an “insert” that can be fitted into the cylinder hous-
ing. This means that the cylinder housing itself can 
be adjusted to the specific form required. This new 
approach makes it easier to adapt to customer 
requirements, while a higher degree of automation 
speeds up delivery times. 

Thanks to their compact design, Kaba’s weather- 
resistant 9104 doorframe readers are easy to fit 
even where space is limited, such as on the frames 
of elevator doors, garage doors and car park barri-
ers. The product supports various Legic and Mifare 
RFID technologies, and can be integrated seam-
lessly into existing Kaba systems, thus offering cus-
tomers protection for their investment.

Smarty is Silca’s new, ultralight, very durable 
key type. It is made of a special polymer for which 
a patent application has been submitted. Keys 
made from these flexible mineral fibers are far 
more resistant to bending, twisting, pressure and 
breakage than brass ones, and the cost of materi-
als for the key blanks is much lower, which is also 
reflected in the unit price. They are thus an attrac-
tive product offering for customers in growth  
markets such as Russia, Brazil and Argentina, as 
the demand in the year under review confirms.

over keys. Separate codes can be generated for 
cleaning and maintenance work. The solution sig-
nificantly reduces administration costs for owners 
and removes the risk of losing keys.

CUSTOMER BENEFITS 
IN FOCUS 

Products

ThE “BEyONd SECURITy” 
BRaNd pROMISE ExpRESSES 
KaBa’S UNdERSTaNdINg  
OF ITS MISSION: CUSTOMERS 
ShOUld gET MORE  
ThaN “jUST” a SECURITy 
SOlUTION.
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KEy FIgURES
in CHF million 2012/2013 in % 2011/2012 in %

Change on 
previous year  

in %

Total division sales  566.9  556.4  1.9 

Operating profit before depreciation (EBITDA)  80.4  79.4  1.3 

in % division sales  14.2  14.3 

Operating profit (EBIT) before items affecting 
comparability

 61.6  61.0  1.0 

in % division sales  10.9  11.0 

Operating profit (EBIT)  61.6  61.0  1.0 

in % division sales  10.9  11.0 

Change in division sales 10.5  1.9 24.9  4.7 

Of which translation exchange differences 12.1  2.2 — 25.9  — 4.9 

Of which acquisition (disposal) impact 0.0 0.0 26.7  5.3 

Currency-adjusted internal growth division sales — 1.6  — 0.3 24.1  4.8 

Average number of full-time equivalent employees  5,001  5,120  — 2.3 

tems segment, which is very dependent on project 
business, was not satisfactory. In the Asia-Pacific 
region in particular, orders expected from the infra-
structure sector failed to materialize. Thanks to  
consistent cost management, however, profitability 
was maintained at a reasonable level in this area  
of business. 

AsIA PAcIfIc
Over the course of the year under review, the pre-
viously strong economic growth in the Asia-Pacific 
region subsided a little. As activity slowed, the 
business units failed to meet expectations. Con-
sequently, during the year the Board of Directors  

Operational performance
The ADS EMEA/AP division finished a challenging 
financial year with solid results. The operational 
performance varied greatly from region to region. 
Sales and profitability both were maintained in 
EMEA despite the difficult environment, while Asia 
Pacific was not able to benefit as much as expected 
from economic growth in the region. 

Overall, the division increased its consolidated 
sales during the year under review to CHF 566.9 mil-
lion (prior year: CHF 556.4 million). In local cur-
rency, sales declined by —0.3 % (CHF —1.6 million, 
converted). EBITDA rose slightly to CHF 80.4 mil-
lion (prior year: CHF 79.4 million), giving an almost 
unchanged EBITDA margin of 14.2 % (prior year: 
14.3 %).

Market developments 

EMEA
The recession in Southern Europe continued dur-
ing the year under review. In the first half-year, 
companies were less willing to make investments 
because of the economic downturn also in Western 
and Northern Europe. Over the course of the sec-
ond six months, greater economic stability led to an 
increase in demand. This was reflected in excellent 
results in the German and Swiss markets.

The access control and time-recording business 
(Access + Workforce Management) and the lock cyl-
inders business (Cylinders + Locks) performed pleas-
ingly. The performance of the Physical Access Sys-

RESUlT aT  
pRIOR-yEaR lEVEl

Division Access + Data Systems (ADS) EMEA/AP

ORgaNIC aNd  
TOTal gROwTh

ThIRd-paRTy SalES  
By dIVISIONS

 Organic
 Total

in %

in %
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KEy FIgURES
in CHF million 2012/2013 in % 2011/2012 in %

Change on 
previous year  

in %

Total division sales  566.9  556.4  1.9 

Operating profit before depreciation (EBITDA)  80.4  79.4  1.3 

in % division sales  14.2  14.3 

Operating profit (EBIT) before items affecting 
comparability

 61.6  61.0  1.0 

in % division sales  10.9  11.0 

Operating profit (EBIT)  61.6  61.0  1.0 

in % division sales  10.9  11.0 

Change in division sales 10.5  1.9 24.9  4.7 

Of which translation exchange differences 12.1  2.2 — 25.9  — 4.9 

Of which acquisition (disposal) impact 0.0 0.0 26.7  5.3 

Currency-adjusted internal growth division sales — 1.6  — 0.3 24.1  4.8 

Average number of full-time equivalent employees  5,001  5,120  — 2.3 

ClEaR INCREaSE IN SalES  
IN ThE FOURTh QUaRTER

tems segment, which is very dependent on project 
business, was not satisfactory. In the Asia-Pacific 
region in particular, orders expected from the infra-
structure sector failed to materialize. Thanks to  
consistent cost management, however, profitability 
was maintained at a reasonable level in this area  
of business. 

AsIA PAcIfIc
Over the course of the year under review, the pre-
viously strong economic growth in the Asia-Pacific 
region subsided a little. As activity slowed, the 
business units failed to meet expectations. Con-
sequently, during the year the Board of Directors  

Operational performance
The ADS EMEA/AP division finished a challenging 
financial year with solid results. The operational 
performance varied greatly from region to region. 
Sales and profitability both were maintained in 
EMEA despite the difficult environment, while Asia 
Pacific was not able to benefit as much as expected 
from economic growth in the region. 

Overall, the division increased its consolidated 
sales during the year under review to CHF 566.9 mil-
lion (prior year: CHF 556.4 million). In local cur-
rency, sales declined by —0.3 % (CHF —1.6 million, 
converted). EBITDA rose slightly to CHF 80.4 mil-
lion (prior year: CHF 79.4 million), giving an almost 
unchanged EBITDA margin of 14.2 % (prior year: 
14.3 %).

Market developments 

EMEA
The recession in Southern Europe continued dur-
ing the year under review. In the first half-year, 
companies were less willing to make investments 
because of the economic downturn also in Western 
and Northern Europe. Over the course of the sec-
ond six months, greater economic stability led to an 
increase in demand. This was reflected in excellent 
results in the German and Swiss markets.

The access control and time-recording business 
(Access + Workforce Management) and the lock cyl-
inders business (Cylinders + Locks) performed pleas-
ingly. The performance of the Physical Access Sys-

RESUlT aT  
pRIOR-yEaR lEVEl

Division Access + Data Systems (ADS) EMEA/AP

and Executive Board approved a package of mea-
sures to increase growth. The aim is to increase the 
company’s strength in the still attractive growth 
markets of Asia. Further acquisitions and targeted 
investments in organic growth are planned.  
 
Outlook
The ADS EMEA/AP division is aiming to further 
improve its operational performance in the 2013/ 
2014 financial year. It is also working intensively on 
its innovation leadership. Significant investments 
in markets, products as well as in infrastructure  
are planned to continue. Implementing the growth 
initiatives for Asia Pacific is another priority. 

➔ company Profile
14.2 %

EBITDA margin
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ATM locks. This was partially offset by the continu-
ing development of customer groups in growth 
regions. The hotel locking systems (Hospitality 
Products) business performed well. Sales increased 
particularly in the upscale segment in North Amer-
ica, but there was an increase in exports to the 
European markets as well. 

The launch of self-boarding gates in the North 
American market has already proved successful: 
the first systems are now operational at McCarran 
International Airport in Las Vegas, while other test 
installations are also going well.

KEy FIgURES
in CHF million 2012/2013 in % 2011/2012 in %

Change on 
previous year  

in %

Total division sales  230.4  228.6  0.8 

Division operating profit before depreciation 
(EBITDA)

 66.8  69.5  — 3.9 

in % division sales  29.0  30.4 

Operating profit (EBIT) before items affecting 
comparability

 62.1  65.0  — 4.5 

in % division sales  27.0  28.4 

Division operating profit (EBIT)  62.1  65.0  — 4.5 

in % division sales  27.0  28.4 

Change in division sales 1.8  0.8 — 0.7  — 0.3 

Of which translation exchange differences 10.4  4.5 — 13.9  — 6.1 

Of which acquisition (disposal) impact 0.0 0.0 4.6  2.1 

Currency-adjusted internal growth division sales — 8.6  — 3.6 8.6  4.0 

Average number of full-time equivalent employees  926  950  — 2.5 

Operational performance
The ADS Americas division was confronted by 
unexpectedly weak markets in the 2012/2013 finan-
cial year. Overall, the division achieved consoli-
dated sales of CHF 230.4 million (prior year: CHF 
228.6 million). In local currency, sales fell by —3.6 % 
(CHF —8.6 million, converted). 

The market performance had a negative effect 
on profitability. EBITDA came to CHF 66.8 million 
(prior year: CHF 69.5 million), giving a still remark-
able EBITDA margin of 29.0 % (prior year: 30.4 %). 
To counter this trend, Kaba initialized targeted 
action to improve cost structures at the start of 
2013. The effect of these measures will become 
apparent in the 2013/2014 financial year. 

Market developments
After a good start to the year under review, the  
demand unexpectedly cooled towards the end of 
the calendar year 2012 due to a downturn in the  
US economy. At the same time, customers reined in 
their investment activity significantly the face of 
increasing government debt. Public institutions  
in particular reduced their budgets substantially. 
These developments had a particularly negative 
effect on business with pushbutton locks and high-
security locks, where government agencies are 
important customers. In spring 2013, the market 
began to recover and more public contracts were 
awarded. The division was able to benefit from this.

In the high-security locks (Safe Locks) segment, 
there was also weaker demand in North America for 

UNExpECTEdly 
dIFFICUlT MaRKETS

Division Access + Data Systems (ADS) Americas

ORgaNIC aNd  
TOTal gROwTh

ThIRd-paRTy SalES  
By dIVISIONS

 Organic
 Total

in %

in %
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aCTION TaKEN TO 
STRENgThEN OpERaTIONal 
MaRgINS

ATM locks. This was partially offset by the continu-
ing development of customer groups in growth 
regions. The hotel locking systems (Hospitality 
Products) business performed well. Sales increased 
particularly in the upscale segment in North Amer-
ica, but there was an increase in exports to the 
European markets as well. 

The launch of self-boarding gates in the North 
American market has already proved successful: 
the first systems are now operational at McCarran 
International Airport in Las Vegas, while other test 
installations are also going well.

Outlook
The ADS Americas division will have to keep proving 
itself in a challenging market. The economic envi-
ronment has improved, but uncertainties about US 
fiscal policy remain. The aim for the 2013/2014 
financial year is to increase sales and profitability. 
With an eye to the goal of innovation leadership,  
an increasing amount is being invested in product 
innovation and development. The division will also 
continue to open up new markets for its products in 
growth regions.

➔ company Profile

KEy FIgURES
in CHF million 2012/2013 in % 2011/2012 in %

Change on 
previous year  

in %

Total division sales  230.4  228.6  0.8 

Division operating profit before depreciation 
(EBITDA)

 66.8  69.5  — 3.9 

in % division sales  29.0  30.4 

Operating profit (EBIT) before items affecting 
comparability

 62.1  65.0  — 4.5 

in % division sales  27.0  28.4 

Division operating profit (EBIT)  62.1  65.0  — 4.5 

in % division sales  27.0  28.4 

Change in division sales 1.8  0.8 — 0.7  — 0.3 

Of which translation exchange differences 10.4  4.5 — 13.9  — 6.1 

Of which acquisition (disposal) impact 0.0 0.0 4.6  2.1 

Currency-adjusted internal growth division sales — 8.6  — 3.6 8.6  4.0 

Average number of full-time equivalent employees  926  950  — 2.5 

Operational performance
The ADS Americas division was confronted by 
unexpectedly weak markets in the 2012/2013 finan-
cial year. Overall, the division achieved consoli-
dated sales of CHF 230.4 million (prior year: CHF 
228.6 million). In local currency, sales fell by —3.6 % 
(CHF —8.6 million, converted). 

The market performance had a negative effect 
on profitability. EBITDA came to CHF 66.8 million 
(prior year: CHF 69.5 million), giving a still remark-
able EBITDA margin of 29.0 % (prior year: 30.4 %). 
To counter this trend, Kaba initialized targeted 
action to improve cost structures at the start of 
2013. The effect of these measures will become 
apparent in the 2013/2014 financial year. 

Market developments
After a good start to the year under review, the  
demand unexpectedly cooled towards the end of 
the calendar year 2012 due to a downturn in the  
US economy. At the same time, customers reined in 
their investment activity significantly the face of 
increasing government debt. Public institutions  
in particular reduced their budgets substantially. 
These developments had a particularly negative 
effect on business with pushbutton locks and high-
security locks, where government agencies are 
important customers. In spring 2013, the market 
began to recover and more public contracts were 
awarded. The division was able to benefit from this.

In the high-security locks (Safe Locks) segment, 
there was also weaker demand in North America for 

UNExpECTEdly 
dIFFICUlT MaRKETS

Division Access + Data Systems (ADS) Americas

29.0 %
EBITDA margin
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polymer, which sold well. The division’s expansion 
into growth markets was also advanced by the 
acquisition of Columbian firm Flexon Llaves S.A. The 
integration of this company is going as planned.

The division reported very good business in 
North America.

Outlook
Kaba expects the economic situation to be different 
in different sales markets in 2013/2014. In Central 
and Western Europe, the economic environment has 

KEy FIgURES
in CHF million 2012/2013 in % 2011/2012 in %

Change on 
previous year  

in %

Total division sales  186.2  181.0  2.9 

Division operating profit before depreciation 
(EBITDA)

 27.9  22.3  25.1 

in % division sales  15.0  12.3 

Operating profit (EBIT) before items affecting 
comparability

 23.2  17.2  34.9 

in % division sales  12.5  9.5 

Division operating profit (EBIT)  25.0  17.2  45.3 

in % division sales  13.4  9.5 

Change in division sales 5.2  2.9 — 17.5  — 8.8 

Of which translation exchange differences 4.8  2.7 — 15.0  — 7.6 

Of which acquisition (disposal) impact 0.9  0.5 0.9  0.5 

Currency-adjusted internal growth division sales — 0.5  — 0.3 — 3.4  — 1.9 

Average number of full-time equivalent employees  1,366  1,374  — 0.6 

Operational performance
Key Systems can look back on a pleasing 2012/2013 
financial year. Despite the challenging economic 
environment, the division increased consolidated 
sales to CHF 186.2 million (prior year: CHF 181.0 mil-
lion). In local currency, sales were down by —0.3 % 
(CHF —0.5 million, converted).

At the same time, the division further increased 
its profitability thanks to consistent cost manage-
ment. EBITDA reached CHF 27.9 million (prior year: 
CHF 22.3 million), giving an EBITDA margin of 15.0 % 
(prior year: 12.3 %), which is an improvement of 2.7 
percentage points. The measures introduced at the 
start of 2012 to increase efficiency and reduce costs 
paid off, and the Key Systems division reaffirmed 
its strategic goal of cost leadership in the market.

Market developments
In Europe the difficult economic environment 
depressed demand for key blanks and key cutting 
machines, especially in Southern Europe and France. 
This lower demand was offset by the vibrant per-
formance in OEM (original equipment manufactur-
ers) business. Sales of transponder keys for the 
automotive industry rose significantly especially in 
the growth markets of South America and Asia 
Pacific.

The Minda Silca joint venture (India) continues 
to perform well. The company develops and pro-
duces key cutting machines tailored to the needs  
of customers in emerging markets. The year under 
review also saw the launch of key blanks made of 

OpERaTINg MaRgINS 
INCREaSEd agaIN

Division Key Systems

ORgaNIC aNd  
TOTal gROwTh
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COST lEadERShIp  
SUCCESSFUlly ExpaNdEd 

polymer, which sold well. The division’s expansion 
into growth markets was also advanced by the 
acquisition of Columbian firm Flexon Llaves S.A. The 
integration of this company is going as planned.

The division reported very good business in 
North America.

Outlook
Kaba expects the economic situation to be different 
in different sales markets in 2013/2014. In Central 
and Western Europe, the economic environment has 

stabilized at a low level, with a tendency towards 
recovery, while Southern Europe is likely to remain 
in recession. The economy is expected to maintain 
its recovery in North America, but the pace of 
growth looks set to slow slightly in the growth  
markets of Asia and in Brazil. Key Systems will con-
centrate on maintaining its cost leadership and 
continue to expand its market presence in growth 
regions. 

➔ company Profile

KEy FIgURES
in CHF million 2012/2013 in % 2011/2012 in %

Change on 
previous year  

in %

Total division sales  186.2  181.0  2.9 

Division operating profit before depreciation 
(EBITDA)

 27.9  22.3  25.1 

in % division sales  15.0  12.3 

Operating profit (EBIT) before items affecting 
comparability

 23.2  17.2  34.9 

in % division sales  12.5  9.5 

Division operating profit (EBIT)  25.0  17.2  45.3 

in % division sales  13.4  9.5 

Change in division sales 5.2  2.9 — 17.5  — 8.8 

Of which translation exchange differences 4.8  2.7 — 15.0  — 7.6 

Of which acquisition (disposal) impact 0.9  0.5 0.9  0.5 

Currency-adjusted internal growth division sales — 0.5  — 0.3 — 3.4  — 1.9 

Average number of full-time equivalent employees  1,366  1,374  — 0.6 

Operational performance
Key Systems can look back on a pleasing 2012/2013 
financial year. Despite the challenging economic 
environment, the division increased consolidated 
sales to CHF 186.2 million (prior year: CHF 181.0 mil-
lion). In local currency, sales were down by —0.3 % 
(CHF —0.5 million, converted).

At the same time, the division further increased 
its profitability thanks to consistent cost manage-
ment. EBITDA reached CHF 27.9 million (prior year: 
CHF 22.3 million), giving an EBITDA margin of 15.0 % 
(prior year: 12.3 %), which is an improvement of 2.7 
percentage points. The measures introduced at the 
start of 2012 to increase efficiency and reduce costs 
paid off, and the Key Systems division reaffirmed 
its strategic goal of cost leadership in the market.

Market developments
In Europe the difficult economic environment 
depressed demand for key blanks and key cutting 
machines, especially in Southern Europe and France. 
This lower demand was offset by the vibrant per-
formance in OEM (original equipment manufactur-
ers) business. Sales of transponder keys for the 
automotive industry rose significantly especially in 
the growth markets of South America and Asia 
Pacific.

The Minda Silca joint venture (India) continues 
to perform well. The company develops and pro-
duces key cutting machines tailored to the needs  
of customers in emerging markets. The year under 
review also saw the launch of key blanks made of 

OpERaTINg MaRgINS 
INCREaSEd agaIN

Division Key Systems

15.0 %
EBITDA margin
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position to CHF 56.1 million (prior year: CHF 11.7 mil-
lion). With an equity ratio of 61.5 %, the company 
has clearly exceeded its target range of 30.0 % to 
40.0 % as at 30 June 2013 (30 June 2012: 57.8 %). 

With this solid balance sheet structure Kaba is 
very well equipped to continue its good work in the 
future and successfully implement its Group strat-
egy. This will include investing in product and  
market development, as well as in infrastructure  
to improve operational efficiency. Further acquisi-
tions are also planned. A portion of the company’s 
funds will go towards paying a higher dividend per 
share.  

High free cash flow  
Net cash from operating activities came to CHF 
110.2 million during the year under review (prior 
year: CHF 121.3 million). An increase in trade receiv-
ables was partially offset by the effects of stable 
inventories. 

With a greater requirement for investment, 
cash flow from investment activities was higher  
at CHF —29.7 million (prior year: CHF —28.0 million). 
During the year under review free cash flow 
achieved CHF 80.5 million (prior year: CHF 93.3 mil-
lion).   

Cash flow from financing activities came to 
CHF —63.5 million and consisted mainly of the  
CHF 27.2 million reduction in bank liabilities and the 
dividend payment of CHF 34.2 million (prior year: 
cash flow CHF —58.3 million, dividends of CHF 53.2 
million).  

Currency influences — positive translation effects 
The average value of the euro went up 1.6 % from 
CHF 1.20 in the prior year to CHF 1.22, while the US 
dollar rose 5.3 % from CHF 0.89 to CHF 0.94. 

Positive currency effects contributed CHF 26.0 
million to the sales figure, CHF 3.3 million to EBITDA 
and CHF 4.1 million to EBIT. 

Sales — solid performance 
Kaba achieved a solid result in a challenging envi-
ronment. Consolidated sales rose during the year 
under review by 1.8 % to CHF 964.3 million (prior 
year: CHF 947.5 million). In local currency, sales 
were down by —1.0 %. By contrast with previous 
years, currency effects made a positive contribution 
to the sales figure thanks to the strengthening of 
the euro and the US dollar against the Swiss franc. 

Profitability — target range achieved 
Kaba recorded EBITDA of CHF 149.9 million and an 
EBITDA margin of 15.6 %. It thus achieved its target 
for the year of a margin between 15.5 % and 16.5 % 
(prior year: EBITDA of CHF 151.2 million; EBITDA 
margin of 16.0 %). 

This year-on-year change in EBITDA is mainly 
due to higher personnel expenses and an increase 
in other operating expenses. Personnel expenses 
rose to CHF 378.1 million (prior year: CHF 356.1 mil-
lion). CHF 8.2 million of this can be attributed  
to currency effects; other contributory factors were 
higher pension fund costs as well as health costs  
in the USA. Other operating expenses came to  
CHF 147.9 million (prior year: CHF 141.4 million). 
This change is due mainly to project costs. Mean-
while, stable inventories, which were even slightly 
under the low level achieved in the prior year, had  
a positive effect on EBITDA.  

Depreciation and amortization, at CHF 31.4 mil-
lion, were practically the same as in the prior year 
(CHF 31.1 million).   

MaRgIN wIThIN  
TaRgET RaNgE

Financial commentary

Including items affecting comparability (CHF 1.8 
million), EBIT came to CHF 120.3 million, giving  
an EBIT margin of 12.5 % (prior year: EBIT of CHF 
123.3 million, EBIT margin of 13.0 %). 

Financial expenses and taxes 
Thanks to newly developed cash pooling activities, 
CHF 27.2 million in bank liabilities was paid back dur-
ing the year under review. This resulted in another 
improvement in financial expenses from a CHF —6.1 
million in the prior year to CHF —5.6 million.  

Profit from continuing operations was slightly 
lower than a year previously, so tax expenses went 
down to CHF 31.0 million (prior year: CHF 31.8 mil-
lion). The tax rate at 27.0 % was more or less the 
same as in the prior year (27.1 %).   

Net profit 
Kaba earned profits of CHF 84.0 million from  
continuing operations (prior year: CHF 85.5 mil-
lion), giving earnings per share of CHF 22.1 (prior 
year: CHF 22.5). The Group finished the year under 
review with a consolidated net profit of CHF 85.5 
million (prior year: CHF 88.3 million).  

Balance sheet — high net cash position and  
equity ratio 
Kaba’s balance sheet is very robust. Total assets  
at 30 June 2013 amounted to CHF 972.3 million  
(30 June 2012: CHF 954.7 million). Cash and cash 
equivalents rose to CHF 142.3 million (prior year: 
CHF 125.6 million), which pushed up the net cash 
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position to CHF 56.1 million (prior year: CHF 11.7 mil-
lion). With an equity ratio of 61.5 %, the company 
has clearly exceeded its target range of 30.0 % to 
40.0 % as at 30 June 2013 (30 June 2012: 57.8 %). 

With this solid balance sheet structure Kaba is 
very well equipped to continue its good work in the 
future and successfully implement its Group strat-
egy. This will include investing in product and  
market development, as well as in infrastructure  
to improve operational efficiency. Further acquisi-
tions are also planned. A portion of the company’s 
funds will go towards paying a higher dividend per 
share.  

High free cash flow  
Net cash from operating activities came to CHF 
110.2 million during the year under review (prior 
year: CHF 121.3 million). An increase in trade receiv-
ables was partially offset by the effects of stable 
inventories. 

With a greater requirement for investment, 
cash flow from investment activities was higher  
at CHF —29.7 million (prior year: CHF —28.0 million). 
During the year under review free cash flow 
achieved CHF 80.5 million (prior year: CHF 93.3 mil-
lion).   

Cash flow from financing activities came to 
CHF —63.5 million and consisted mainly of the  
CHF 27.2 million reduction in bank liabilities and the 
dividend payment of CHF 34.2 million (prior year: 
cash flow CHF —58.3 million, dividends of CHF 53.2 
million).  

Currency influences — positive translation effects 
The average value of the euro went up 1.6 % from 
CHF 1.20 in the prior year to CHF 1.22, while the US 
dollar rose 5.3 % from CHF 0.89 to CHF 0.94. 

Positive currency effects contributed CHF 26.0 
million to the sales figure, CHF 3.3 million to EBITDA 
and CHF 4.1 million to EBIT. 

MaRgIN wIThIN  
TaRgET RaNgE

Financial commentary

Including items affecting comparability (CHF 1.8 
million), EBIT came to CHF 120.3 million, giving  
an EBIT margin of 12.5 % (prior year: EBIT of CHF 
123.3 million, EBIT margin of 13.0 %). 

Financial expenses and taxes 
Thanks to newly developed cash pooling activities, 
CHF 27.2 million in bank liabilities was paid back dur-
ing the year under review. This resulted in another 
improvement in financial expenses from a CHF —6.1 
million in the prior year to CHF —5.6 million.  

Profit from continuing operations was slightly 
lower than a year previously, so tax expenses went 
down to CHF 31.0 million (prior year: CHF 31.8 mil-
lion). The tax rate at 27.0 % was more or less the 
same as in the prior year (27.1 %).   

Net profit 
Kaba earned profits of CHF 84.0 million from  
continuing operations (prior year: CHF 85.5 mil-
lion), giving earnings per share of CHF 22.1 (prior 
year: CHF 22.5). The Group finished the year under 
review with a consolidated net profit of CHF 85.5 
million (prior year: CHF 88.3 million).  

Balance sheet — high net cash position and  
equity ratio 
Kaba’s balance sheet is very robust. Total assets  
at 30 June 2013 amounted to CHF 972.3 million  
(30 June 2012: CHF 954.7 million). Cash and cash 
equivalents rose to CHF 142.3 million (prior year: 
CHF 125.6 million), which pushed up the net cash 
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CONSOlIdaTEd BalaNCE ShEET aSSETS
in CHF million

Financial year  
ended 30.06.2013 in %

Financial year  
ended 30.06.2012 in %

current assets

Cash and cash equivalents 142.3 14.6 125.6 13.2

Trade receivables 175.9 18.1 165.2 17.3

Inventories 156.7 16.1 160.7 16.8

Current income tax assets 4.7 0.5 6.1 0.6

Other current assets 16.2 1.7 17.6 1.9

Total current assets 495.8 51.0 475.2 49.8

Non-current assets

Property, plant and equipment 158.6 16.3 159.4 16.7

Goodwill and other intangible assets 280.7 28.9 285.6 29.9

Investments in associates 3.0 0.3 3.0 0.3

Non-current financial assets 27.1 2.8 24.1 2.5

Deferred income tax assets 7.1 0.7 7.4 0.8

Total non-current assets 476.5 49.0 479.5 50.2

Total assets 972.3 100.0 954.7 100.0

 

CONSOlIdaTEd INCOME STaTEMENT 
in CHF million  
except per share amounts

Financial year  
ended 30.06.2013 in %

Financial year  
ended 30.06.2012 in %

Net sales 964.3 100.0 947.5 100.0

Changes in finished goods and work in progress 0.7 0.1 — 4.9 — 0.5

Other operating income 13.4 1.4 11.6 1.2

Material expenses — 302.5 — 31.4 — 305.5 — 32.2

Personnel expenses — 378.1 — 39.2 — 356.1 — 37.6

Other operating expenses — 147.9 — 15.3 — 141.4 — 14.9

Operating profit before depreciation (EBITDA) 149.9 15.6 151.2 16.0

Depreciation and amortization — 31.4 — 3.3 — 31.1 — 3.3

Operating profit (EBIT) before items affecting comparability 118.5 12.3 120.1 12.7

Items affecting comparability 1.8 0.2 3.2 0.3

Operating profit (EBIT) 120.3 12.5 123.3 13.0

Result from associates 0.3 0.0 0.1 0.0

Financial expenses — 6.2 — 0.6  — 6.8 — 0.7

Financial income 0.6 0.1  0.7 0.1

Profit from continuing operations before taxes 115.0 12.0 117.3 12.4

Income taxes — 31.0 — 3.2  — 31.8 — 3.4

Profit from continuing operations 84.0 8.8 85.5 9.0

Discontinued operations 1.5  2.8 

Net profit 85.5 88.3 

Net profit attributable to non-controlling interests 0.1  0.1  

Net profit attributable to owners of the parent  85.4  88.2  

Basic earnings per share from continuing operations (in CHF) 22.1 22.5 

Basic earnings per share from discontinued operations (in CHF) 0.4  0.7  

Diluted earnings per share from continuing operations (in CHF) 22.1 22.5 

Diluted earnings per share from discontinued operations (in CHF) 0.4  0.7  

STaTEMENT OF COMpREhENSIVE INCOME
in CHF million

Financial year  
ended 30.06.2013

Financial year  
ended 30.06.2012

Net profit 85.5 88.3 

Other comprehensive income

Translation exchange differences — 5.8 59.9 

Cumulated translation adjustments transferred to the income statement 0.0 0.0 

Other comprehensive income, net of tax — 5.8 59.9 

Total comprehensive income 79.7 148.2 

Comprehensive income attributable to non-controlling interests 0.0 0.0 

Comprehensive income attributable to owners of the parent 79.7 148.2 
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CONSOlIdaTEd BalaNCE ShEET aSSETS
in CHF million

Financial year  
ended 30.06.2013 in %

Financial year  
ended 30.06.2012 in %

current assets

Cash and cash equivalents 142.3 14.6 125.6 13.2

Trade receivables 175.9 18.1 165.2 17.3

Inventories 156.7 16.1 160.7 16.8

Current income tax assets 4.7 0.5 6.1 0.6

Other current assets 16.2 1.7 17.6 1.9

Total current assets 495.8 51.0 475.2 49.8

Non-current assets

Property, plant and equipment 158.6 16.3 159.4 16.7

Goodwill and other intangible assets 280.7 28.9 285.6 29.9

Investments in associates 3.0 0.3 3.0 0.3

Non-current financial assets 27.1 2.8 24.1 2.5

Deferred income tax assets 7.1 0.7 7.4 0.8

Total non-current assets 476.5 49.0 479.5 50.2

Total assets 972.3 100.0 954.7 100.0

 

CONSOlIdaTEd INCOME STaTEMENT 
in CHF million  
except per share amounts

Financial year  
ended 30.06.2013 in %

Financial year  
ended 30.06.2012 in %

Net sales 964.3 100.0 947.5 100.0

Changes in finished goods and work in progress 0.7 0.1 — 4.9 — 0.5

Other operating income 13.4 1.4 11.6 1.2

Material expenses — 302.5 — 31.4 — 305.5 — 32.2

Personnel expenses — 378.1 — 39.2 — 356.1 — 37.6

Other operating expenses — 147.9 — 15.3 — 141.4 — 14.9

Operating profit before depreciation (EBITDA) 149.9 15.6 151.2 16.0

Depreciation and amortization — 31.4 — 3.3 — 31.1 — 3.3

Operating profit (EBIT) before items affecting comparability 118.5 12.3 120.1 12.7

Items affecting comparability 1.8 0.2 3.2 0.3

Operating profit (EBIT) 120.3 12.5 123.3 13.0

Result from associates 0.3 0.0 0.1 0.0

Financial expenses — 6.2 — 0.6  — 6.8 — 0.7

Financial income 0.6 0.1  0.7 0.1

Profit from continuing operations before taxes 115.0 12.0 117.3 12.4

Income taxes — 31.0 — 3.2  — 31.8 — 3.4

Profit from continuing operations 84.0 8.8 85.5 9.0

Discontinued operations 1.5  2.8 

Net profit 85.5 88.3 

Net profit attributable to non-controlling interests 0.1  0.1  

Net profit attributable to owners of the parent  85.4  88.2  

Basic earnings per share from continuing operations (in CHF) 22.1 22.5 

Basic earnings per share from discontinued operations (in CHF) 0.4  0.7  

Diluted earnings per share from continuing operations (in CHF) 22.1 22.5 

Diluted earnings per share from discontinued operations (in CHF) 0.4  0.7  

STaTEMENT OF COMpREhENSIVE INCOME
in CHF million

Financial year  
ended 30.06.2013

Financial year  
ended 30.06.2012

Net profit 85.5 88.3 

Other comprehensive income

Translation exchange differences — 5.8 59.9 

Cumulated translation adjustments transferred to the income statement 0.0 0.0 

Other comprehensive income, net of tax — 5.8 59.9 

Total comprehensive income 79.7 148.2 

Comprehensive income attributable to non-controlling interests 0.0 0.0 

Comprehensive income attributable to owners of the parent 79.7 148.2 
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CONSOlIdaTEd CaSh FlOw STaTEMENT
in CHF million

Financial year  
ended 30.06.2013

Financial year  
ended 30.06.2012

Net profit 85.5 88.3

Depreciation and amortization 31.4 31.1

Income tax expenses 31.0 31.8

Interest expenses 4.4 4.9

Interest income — 0.4 — 0.5

(Gain) Loss on disposal of fixed assets, net — 1.3 — 0.1

Adjustment for non-cash items — 0.2 — 1.9

Gain recognized on disposal of discontinued operations — 1.5 — 2.8

Change in trade receivables — 11.1 0.4

Change in inventories 4.2 14.1

Change in other current assets 1.5 — 0.8

Change in trade payables — 1.8 0.4

Change in accrued pension cost 2.0 2.3

Change in accrued and other current liabilities — 4.9 — 11.3

cash generated from operations 138.8 155.9

Income taxes paid — 24.7 — 30.1

Interest paid — 4.3 — 5.0

Interest received 0.4 0.5

Net cash from operating activities 110.2 121.3

cash flows from investing activities

Purchase of property, plant and equipment — 22.2 — 17.2

Proceeds from sale of property, plant and equipment 3.0 0.5

Acquisition of subsidiaries, net of cash acquired — 0.9 0.0

Sale of subsidiaries, net of cash sold 0.0 — 4.7

Purchases of other intangible assets — 6.3 — 2.4

Decrease in other non-current financial assets 0.8 0.0

Increase in other non-current financial assets — 4.1 — 4.2

Net cash used in investing activities — 29.7 — 28.0

cash flows from financing activities

Repayment of syndicated bank loan 2009 — 83.0 0.0

Initial drawdown syndicated bank loan 2012 80.0 0.0

Other proceeds from (repayment of) current borrowings, net — 24.9 — 5.5

Proceeds from non-current borrowings 1.0 1.4

Repayment of non-current borrowings — 0.3 0.0

Decrease in other non-current liabilities — 0.1 — 0.1

(Purchase) Sale of treasury stock — 2.0 — 1.0

New shares issued 0.0 0.1

Dividends paid to company’s shareholders — 34.2 — 53.2

Net cash flows from financing activities — 63.5 — 58.3

Translation exchange differences — 0.3 6.8

Net increase (decrease) in cash and cash equivalents 16.7 41.8

Cash and cash equivalents at beginning of period 125.6 83.8

Cash and cash equivalents at end of period 142.3 125.6

Net increase (decrease) in cash and cash equivalents 16.7 41.8

CONSOlIdaTEd BalaNCE ShEET  
lIaBIlITIES aNd EQUITy
in CHF million

Financial year  
ended 30.06.2013 in %

Financial year  
ended 30.06.2012 in %

current liabilities

Current borrowings 82.4 8.5 109.9 11.5

Trade payables 49.8 5.1 51.5 5.4

Current income tax liabilities 19.5 2.0 14.1 1.5

Accrued and other current liabilities 126.8 13.0 122.7 12.9

Provisions 18.3 1.9 24.8 2.6

Total current liabilities 296.8 30.5 323.0 33.9

Non-current liabilities

Non-current borrowings 3.8 0.4 4.0 0.4

Accrued pension costs and benefits 40.4 4.2 37.6 3.9

Deferred income tax liabilities 32.4 3.4 33.1 3.5

Provisions (non-current) 0.0 0.0 3.4 0.4

Other non-interest bearing liabilities 0.3 0.1 0.5 0.1

Total non-current liabilities 76.9 8.0 78.6 8.3

Total liabilities 373.7 38.5 401.6 42.2

Equity

Share capital 0.4 0.0 0.4 0.0

Additional paid-in capital 631.0 65.0 631.0 66.1

Retained earnings 56.5 5.8 5.1 0.5

Treasury stock — 4.7 — 0.5 — 4.4 — 0.5

Translation exchange differences — 85.5 8.9 — 79.8 — 8.4

Total equity owners of the parent 597.7 61.4 552.3 57.7

Non-controlling interests 0.9 0.1 0.8 0.1

Total equity 598.6 61.5 553.1 57.8

Total liabilities and equity 972.3 100.0 954.7 100.0
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CONSOlIdaTEd CaSh FlOw STaTEMENT
in CHF million

Financial year  
ended 30.06.2013

Financial year  
ended 30.06.2012

Net profit 85.5 88.3

Depreciation and amortization 31.4 31.1

Income tax expenses 31.0 31.8

Interest expenses 4.4 4.9

Interest income — 0.4 — 0.5

(Gain) Loss on disposal of fixed assets, net — 1.3 — 0.1

Adjustment for non-cash items — 0.2 — 1.9

Gain recognized on disposal of discontinued operations — 1.5 — 2.8

Change in trade receivables — 11.1 0.4

Change in inventories 4.2 14.1

Change in other current assets 1.5 — 0.8

Change in trade payables — 1.8 0.4

Change in accrued pension cost 2.0 2.3

Change in accrued and other current liabilities — 4.9 — 11.3

cash generated from operations 138.8 155.9

Income taxes paid — 24.7 — 30.1

Interest paid — 4.3 — 5.0

Interest received 0.4 0.5

Net cash from operating activities 110.2 121.3

cash flows from investing activities

Purchase of property, plant and equipment — 22.2 — 17.2

Proceeds from sale of property, plant and equipment 3.0 0.5

Acquisition of subsidiaries, net of cash acquired — 0.9 0.0

Sale of subsidiaries, net of cash sold 0.0 — 4.7

Purchases of other intangible assets — 6.3 — 2.4

Decrease in other non-current financial assets 0.8 0.0

Increase in other non-current financial assets — 4.1 — 4.2

Net cash used in investing activities — 29.7 — 28.0

cash flows from financing activities

Repayment of syndicated bank loan 2009 — 83.0 0.0

Initial drawdown syndicated bank loan 2012 80.0 0.0

Other proceeds from (repayment of) current borrowings, net — 24.9 — 5.5

Proceeds from non-current borrowings 1.0 1.4

Repayment of non-current borrowings — 0.3 0.0

Decrease in other non-current liabilities — 0.1 — 0.1

(Purchase) Sale of treasury stock — 2.0 — 1.0

New shares issued 0.0 0.1

Dividends paid to company’s shareholders — 34.2 — 53.2

Net cash flows from financing activities — 63.5 — 58.3

Translation exchange differences — 0.3 6.8

Net increase (decrease) in cash and cash equivalents 16.7 41.8

Cash and cash equivalents at beginning of period 125.6 83.8

Cash and cash equivalents at end of period 142.3 125.6

Net increase (decrease) in cash and cash equivalents 16.7 41.8

CONSOlIdaTEd BalaNCE ShEET  
lIaBIlITIES aNd EQUITy
in CHF million

Financial year  
ended 30.06.2013 in %

Financial year  
ended 30.06.2012 in %

current liabilities

Current borrowings 82.4 8.5 109.9 11.5

Trade payables 49.8 5.1 51.5 5.4

Current income tax liabilities 19.5 2.0 14.1 1.5

Accrued and other current liabilities 126.8 13.0 122.7 12.9

Provisions 18.3 1.9 24.8 2.6

Total current liabilities 296.8 30.5 323.0 33.9

Non-current liabilities

Non-current borrowings 3.8 0.4 4.0 0.4

Accrued pension costs and benefits 40.4 4.2 37.6 3.9

Deferred income tax liabilities 32.4 3.4 33.1 3.5

Provisions (non-current) 0.0 0.0 3.4 0.4

Other non-interest bearing liabilities 0.3 0.1 0.5 0.1

Total non-current liabilities 76.9 8.0 78.6 8.3

Total liabilities 373.7 38.5 401.6 42.2

Equity

Share capital 0.4 0.0 0.4 0.0

Additional paid-in capital 631.0 65.0 631.0 66.1

Retained earnings 56.5 5.8 5.1 0.5

Treasury stock — 4.7 — 0.5 — 4.4 — 0.5

Translation exchange differences — 85.5 8.9 — 79.8 — 8.4

Total equity owners of the parent 597.7 61.4 552.3 57.7

Non-controlling interests 0.9 0.1 0.8 0.1

Total equity 598.6 61.5 553.1 57.8

Total liabilities and equity 972.3 100.0 954.7 100.0
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INFORMaTION FOR INVESTORS aS aT 30 jUNE
in CHF million, except where indicated 2012/2013 2011/2012 2010/2011 2009/2010

Net sales 964.3 947.5 945.2 1,130.0

Organic growth — 1.0 % 2.6 % 5.9 % — 0.4 %

Earnings before depreciation (EBITDA) 149.9 151.2 150.9 178.1

EBITDA in % of net sales 15.6 % 16.0 % 16.0 % 15.8 %

Earnings before interest and tax (EBIT) 1) 118.5 120.1 119.5 139.8

EBIT in % of net sales 12.3 % 12.7 % 12.7 % 12.4 %

Net profit 85.5 88.3 221.6 86.9

Net profit in % of net sales 8.9 % 9.3 % 23.4 % 7.7 %

Net cash from operating activities 110.2 121.3 105.4 127.0

Net cash from operating activities in % of net sales 11.4 % 12.8 % 11.2 % 11.2 %

Net cash used in investing activities — 29.7 — 28.0 137.5 — 27.9

free cash flow (net) before dividend 80.5 93.3 242.9 99.1

Net cash flows from financing activities — 63.5 — 58.3 — 230.0 — 102.3

Of which dividends paid — 34.2 — 53.2 — 26.6 — 17.9

Personnel expenses 378.1 356.1 354.9 430.1

Average number of full-time equivalent employees 7,398 7,540 7,404 7,719

Personnel expenses per employee (in CHF) 51,108 47,228 47,934 55,720

Basic earnings per share (in CHF) 22.5 23.2 58.3 22.9

Diluted earnings per share (in CHF) 22.5 23.2 58.3 22.9

Dividend per share (in CHF) 2) 11.0 9.0 14.0 7.0

Payout ratio in % of consolidated earnings 49 % 39 % 24 % 31 %

Total assets 972.3 954.7 865.7 991.1

Net operating assets 575.7 568.6 514.9 633.5

Growth in % vs previous year 1.2 % 10.4 % — 18.7 % — 3.7 %

Return on net operating assets (RONOA) 20.6 % 21.1 % 23.2 % 22.1 %

Asset structure

Total assets in % of net sales 100.8 % 100.8 % 91.6 % 87.7 %

Property, plant and equipment in % of net sales 16.4 % 16.8 % 16.7 % 16.4 %

Inventories in % of net sales 16.3 % 17.0 % 17.3 % 17.6 %

Receivables in % of net sales 18.2 % 17.4 % 16.6 % 17.7 %

Net working capital 153.9 150.6 129.5 222.9

Net working capital in % of net sales 16.0 % 15.9 % 13.7 % 19.7 %

Net debt — 56.1 — 11.7 32.8 232.7

Net debt/EBITDA — 0.4 — 0.1 0.2 1.3

Net debt in % equity — 9.4 % — 2.1 % 7.2 % 62.2 %

Interest coverage  37.5  34.4  14.9  10.5 

Shareholders’ equity 598.6 553.1 457.5 373.9

Shareholders’ equity in % of total assets 61.5 % 57.8 % 52.8 % 37.8 %

Return on equity (ROE) 14.3 % 16.0 % 48.4 % 23.2 %

Shareholders’ equity per share (in CHF) 157.5 145.5 120.4 98.4

1)  As from 2010/2011 before items affecting comparability

2)  2012/2013 proposal to the Annual General Meeting. In the form of a distribution of tax-privileged capital reserves.
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29 October 2013, Tuesday
 > Annual General Meeting of Kaba Holding AG

4/5 November 2013, Monday to Tuesday
 > Capital Market Day

12 March 2014, Wednesday
 > Half-year results: presentation for media and 
financial community
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12 September 2014, Friday
 > Full-year results: presentation for media and 
financial community

 > Publication of Annual Report and Executive 
Report

28 October 2014, Tuesday
 > Annual General Meeting of Kaba Holding AG
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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 simi-
lar 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. 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 per-
formance. 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 juris-
diction.

Kaba®, Com-ID®, Ilco®, La Gard®, LEGIC®, SAFLOK®, Silca®, 
etc. are registered trademarks, CardLink™, TouchGo™, etc. 
are 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.

Agenda, Contact



Kaba Holding AG
Hofwisenstrasse 24 
8153 Rümlang 
Switzerland 
www.kaba.com
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