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Kaba is one of the leading providers in the worldwide security industry.

A globally active, listed company, it employs around 8,000 staff in more 

than 60 countries. Kaba provides its customers with innovative and 

comprehensive solutions for security, organization and convenience at 

access points to buildings and facilities, as well as for recording per-

sonnel and enterprise data.

Consolidated income statement

EBIT by segments

in CHF million

Sales by segments

in % 

EBIT margin by segments

in %

Share price development

This product was climate-neutrally produced.

This information contains certain forward-looking statements including, 
but not limited to, those using the words “believes”, “assumes”, “expects” 
or formulations of a similar kind. Such forward-looking statements 
are made on the basis of assumptions and expectations that the Company 
believes to be reasonable at this time, but may prove to be erroneous. 
They involve known and unknown risks, uncertainties and other factors 
which could lead to substantial differences between the actual future 
results, the financial situation, the development or performance of the 
Company and those either expressed or implied by such statements. 
Such factors include, but are not limited to: 
• 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 or uncertainties materialize, or should 
any underlying assumption prove incorrect, actual outcomes may vary 
substantially from those indicated. In view of these uncertainties, readers 
are cautioned not to place undue reliance on such forward-looking state -
ments. Except as required by law, the Company accepts no obligation 
to continue to report or update such forwardlooking statements or adjust 
them to future events or developments.

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

Due to country-specific constraints or marketing considerations, 
some of the Kaba Group products and systems may not be available 
in every market.

350

300

250

200

150

100

50

0

75,000

60,000

45,000

30,000

15,000

0
January 09 April 09 July 09 October 09 December 09

Share price in CHF Trade volume

Kaba share price SPI (rebased) Kaba volume

Our business Key fi gures HY1 2009/2010

Editor
Kaba Holding AG
Hofwisenstrasse 24
8153 Rümlang
Switzerland
Phone +41 44 818 90 61
Fax +41 44 818 90 52
www.kaba.com
investor@kaba.com

Project management
Kaba Management + Consulting AG, Rümlang
Jean-Luc Ferrazzini
Chief Communications Officer

Concept, design and realization
Wirz Corporate AG, Zurich

Publishing system
Multimedia Solutions AG, Zurich

Copyrights
© Kaba Holding AG 2010

Photograph
© Jonas Kuhn, Zurich

Print
NZZ Fretz AG, Schlieren

in CHF million, except per share amounts / personnel

Reporting 
Half-Year 

ended 
31. 12. 2009 in %

Financial year 
ended 

30. 06. 2009 in %

Prior 
Half-Year 

ended 
31. 12. 2008 in %

Net sales 562.5 100.0 1,166.1 100.0 609.8 100.0

Operating profi t before depreciation and 

amortization (EBITDA) 92.1 16.4 170.5 14.6 99.6 16.3

Operating profi t (EBIT) 72.6 12.9 129.3 11.1 78.8 12.9

Profi t before taxes 60.0 10.7 98.2 8.4 59.0 9.7

Net profi t before minority interests 43.2 7.7 70.7 6.0 41.6 6.8

Basic earnings per share (in CHF) 11.4     18.6     11.0     

Diluted earnings per share (in CHF) 11.4     18.6     11.0     

Market capitalization 948.0     769.0     993.0     

Net debt / EBITDA (Gearing) 1.88     1.91     2.16     

Average number of full-time equivalent employees 7,671      8,255      8,691     

Others

–12.4

Key Systems

9.5
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7.8

Access+Data
Systems

45.1

Industrial Locks

22.6 Access + Data Systems 14.8 %

28.9 %

8.4 %

10.0 %

Industrial Locks
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Key Systems

Total 12.9 %

Door 
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Key Systems
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16%
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54%

15%

17%

15%

54%

15%

17%

16%

54%

Others–1 %–1 %–2%

HY 1 2008/2009 FY 2008/2009 HY 1 2009/2010

>  Access + Data Systems

  Kaba has firmly established itself as a leading in-

novator, with customized solutions in the mechanical, 

mechatronic and electronic locks and locking cylin-

ders sectors. It also offers a comprehensive portfolio 

of system solutions for access management, time-

keeping and operational data recording. In this area 

Kaba has worked for many years with specialist 

system and software providers. Its product range also 

includes physical access systems and security doors 

as well as hotel locking systems.

>  Industrial Locks

  Many different industries all round the world rely on 

Kaba’s high-quality security locks. The portfolio 

includes ATM locks, transit and cargo security prod-

ucts, as well as electronic high-security locks for 

government buildings, banks and retailers. To make 

the best possible use of distribution synergies, 

products in this business segment are augmented by 

the locks, cylinders and key blanks for OEM use 

made at our Wah Yuet production facility in China.

>  Key Systems

  Through its two subsidiaries Silca and Ilco, Kaba 

Group is the leading manufacturer of key blanks for 

the replacement key and OEM businesses. As well 

as key blanks and car keys with integrated transpon-

ders, the two companies manufacture a wide range 

of mechanical, electronic and industrial key-making 

machines.

>  Door Automation

  Kaba Group offers a comprehensive range of door, 

gate and wall systems. The diverse product portfolio 

covers all current market needs in the automatic 

and convenience doors sector, including platform 

screen doors for public transport. Kaba is also an 

experienced and skilled partner for businesses and 

institutions looking to develop client- and project-

specific solutions.
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6.4 %
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Dear Shareholder,

Ladies and Gentlemen

Cost-reduction measures taken during the last calendar 

year are having an impact: despite a slight fall in sales, profit 

for the first half of the current financial year was higher 

than the year-back figure. 

“This is very pleasing since the first six months of  

the 2009/2010 financial year were dominated by recession 

and low visibility. The results show that determined im- 

ple mentation of measures such as personnel adjustments, 

better stock management and further improvements  

in financial management have had a positive effect on the 

Group’s earning position,” says Rudolf Weber, CEO of  

the Kaba Group. 

Sales growth

During the first half of the 2009/2010 financial year, sales 

went down 7.8 % from the year-back figure of CHF 609.8  

million, to CHF 562.5 million. Acquisition- and currency- 

adjusted, the reduction was CHF 27.7 million, or 4.6 %, com-

pared to the previous year. Net currency influences  

reduced the sales figure by 3.3 % or CHF 20 million. The 

average US dollar exchange rate fell from CHF 1.092 for  

the first half of 2008/2009 to CHF 1.048 (– 4 %), while the 

average euro exchange rate went down from CHF 1.565  

to CHF 1.513 (– 3.3 %). 

The performance differed between the two quarters of 

the first half: in the first quarter (July to September 2009), 

like-for-like sales were 6.6 % lower than a year previously.  

It should be remembered that in the first quarter of the pre- 

vious financial year, the crisis was beginning to take hold, 

but the business was still growing. In the second quarter of 

the current financial year (October to December 2009),  

the decline in sales compared with the already lower figure 

for the same period in 2008 was only 2.4 %. 

Stable EBIT margin and earnings growth

EBIT declined by 7.9 % from CHF 78.8 million to CHF 72.6 mil- 

lion. One-off costs of CHF 2.3 million for capacity adjust-

ments on their own accounted for a 2.9 % reduction in EBIT. 

Another 2.2 % is attributable to currency influences. After 

adjusting for exceptional costs, exchange rate movements 

and an acquisition effect of CHF 0.5 million, EBIT went  

down CHF 1.7 million, or 2.2 %, i.e. much less than sales. The 

EBIT margin of 12.9 % corresponded to the one of the pre-

vious year.

Thanks to the cost-cutting measures of the previous 

year, Kaba Group’s half-year profit went up 3.8 % from the 

CHF 41.6 million recorded a year earlier to CHF 43.2 mil- 

lion. This result was also made possible by lower financing 

costs and the likely reduction in the tax rate (28 % rather 

than 29.5 % of pre-tax profit).

New segment structure and management 
organization 

Since the beginning of this reporting period, the Kaba Group 

has had a new segment structure and a management orga- 

nization to match. The company is now divided into four cen- 

trally managed, worldwide business segments: Access +  

Data Systems, Industrial Locks, Key Systems and Door Auto- 

mation. These changes were made to increase efficiency 

within the segments, and make better use of synergies. 

Business involving Physical Access Systems (security 

doors, security interlocks, tripod barriers etc., by Kaba 

Gallenschütz in Germany), which used to be part of the 

former Door Systems Segment, now belong to the new 

Access + Data Systems Business Segment. 

The Safe Locks business (high security locking solutions) 

and the activities of the Wah Yuet Group, which also used  

to be part of the Access + Data Systems Segment, now form  

the new Industrial Locks Business Segment. These two busi- 

nesses use similar distribution channels, so bringing them 

together produces substantial efficiency gains and synergies.

The Key Systems Business Segment concentrates 

solely on activities associated with key blanks and key 

cutting machines. 

Half-year results as at 31 December 2009

Profit up and sales slightly down at Kaba 
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Finally, the former Door Systems Segment, now re-

named Door Automation, focuses on the automatic sliding 

doors made by Kaba Gilgen Switzerland, the associated 

distribution companies, and Kaba’s platform screen doors 

business.

The following reporting follows the new segment 

structure described above. Prior-year figures can be com- 

pared. The comparable annual figures (twelve months of  

the 2008/2009 financial year) are available on the Kaba 

Web site (www.kaba.com/Segmentreporting).

Access + Data Systems post organic  
decline of 3.8 %

Sales by the Access + Data Systems Business Segment went 

down 6.7 % to CHF 305.1 million compared with the same 

period last year, though 3 % of this decrease was caused by 

currency movements. The organic decline in sales was  

3.8 % compared to the same period of the previous financial 

year. EBIT was down 16 % at CHF 45.1 million after deduc- 

tion of restructuring costs. The EBIT margin went down from 

16.4 % to 14.8 %. This decline in EBIT was due to lower  

sales and a less advantageous product mix. In addition, legal 

requirements in Europe made a quick adjustment to  

the drop in demand difficult. All development projects were 

realized according to plan.

Like-for-like sales in Europe decreased by 3.3 % to  

CHF 220.7 million. The product groups to suffer the most 

were the ones that are heavily dependent on the manu- 

facturing industries, in particular time recording and enter-

prise data collection (Workforce Management). By contrast, 

Physical Access Systems (tripod barriers, sensor barriers 

etc.) benefited from infrastructure investments in Europe 

and Asia.

Sales in the Americas slipped by 11.3 % to CHF 70.5 mil- 

lion. This business was hampered mainly by an increasing 

reluctance to invest within the hotel sector and the resulting 

weak demand for hotel locking systems. 

In a year-on-year comparison, the drop in sales of both 

the European Workforce Management business and the 

American hotel lodging business seems considerable since 

the results of the previous year were on a record high.

The distribution companies in Asia were not affected by 

the recession and saw sales rise by 11.7 % to CHF 20.8 million.

Industrial Locks post EBIT margin of 28.9 % 

The Industrial Locks Business Segment suffered a year-on-

year decline in sales of 15.5 % to CHF 78.1 million in the  

first half of the 2009/2010 financial year. In the Americas and 

Europe the reduction was about 3.5 %. In Asia there was  

a significant downturn in OEM production for the American 

private real estate market. However, Kaba managed to 

increase its EBIT margin from 22.7 % a year ago to 28.9 % 

for the period under review. EBIT reached CHF 22.6 mil- 

lion, even beating the prior-year figure of CHF 21.9 million. 

This positive result is due partly to the early execution  

of comprehensive cost adjustments, especially in Asia. As  

a result, the segment benefited from optimized capacity 

utilization and an improved situation with regard to raw ma- 

terial prices.

Key Systems achieve EBIT margin of 10 % 
thanks to cost reductions 

The Key Systems Business Segment saw sales go down 

3.3 % to CHF 94.7 million compared to the previous year. 

Sales in Europe shrank by 4.8 %, and in North America  

by 2.3 %. 

Prompt cost-cutting measures, particularly in America, 

and the lower cost of materials led to a substantial 43.9 % 

rise in EBIT to CHF 9.5 million. The EBIT margin went up from 

6.4 % a year previously to a very pleasing 10 % for the 

period under review, thus returning to around the level 

recorded before the economic crisis.



3Kaba Shareholder NewsletterNo 33 2010

Door Automation post organic growth and  
a higher EBIT margin 

Door Automation was the only Business Segment to post 

year-on-year growth (1.3 %) in the first half-year despite the 

economic crisis. The sales figure of CHF 92.6 million was 

bolstered amongst other things by the supply and installation 

of platform screen doors for the Paris Metro. EBIT came  

to CHF 7.8 million. Despite the difficult environment, the op- 

timization of structures and processes at Swiss and foreign 

distribution companies led to significant improvements in 

earnings and higher EBIT margins. The EBIT margin before 

restructuring costs (CHF 1.1 million) was increased from  

8 % to 9.5 %.

Free cash flow up by 53.7 %

After adjusting for the effect of acquiring the Wah Yuet 

Group, free cash flow rose by 53.7 % to CHF 44.1 million. 

Including the acquisition effect, the increase was 229.7 %. 

Net cash from operating activities, i.e. funds from on- 

going operations and from changes in net current assets, 

stood at CHF 53.3 million, 30.6 % higher than the year- 

back figure of CHF 40.8 million. This pleasing increase is 

largely due to better management of net current assets. 

 

Outlook 

The replacement and expansion business, which accounts 

for about two-thirds of consolidated sales, is fundamentally 

stable and helped to smooth out large fluctuations in other 

areas, ensuring that the Group put in a stable overall perfor-

mance in the first half-year. This situation may or may not 

continue for the whole of the 2009/2010 financial year. Vari - 

ous sources of uncertainty remain, such as the likely nega-

tive effect of currency movements and the seasonal factors 

that in the past have led to a weaker second half. 

It is not yet possible to say exactly when a sustained 

economic recovery, bringing an increase in orders on  

a broad front and across all segments, will arrive. We do not 

know for sure whether the year-on-year increase in sales  

at the end of the first half-year marks a genuine turnaround. 

The uncertainty evident all over the world could continue 

until 2011, making it hard for manufacturing companies like 

Kaba to make reliable predictions. Kaba believes that the 

2010 calendar year will remain challenging for the Group’s 

business.

Kaba expects free cash flow to remain high for the 2009/ 

2010 financial year up to 30 June 2010, which will allow  

the company to reduce its debt — and therefore its financing 

costs — still further. The EBIT margin should once again 

remain in double digits for the year as a whole. Since the out- 

break of the economic crisis in autumn 2008, Kaba’s Man-

agement has demonstrated its ability to adjust capacities and 

processes flexibly to suit market conditions, and thus opti- 

mize operating results. 

On 18 January 2010, Kaba used CHF 182 million of its 

four-year syndicated bank loan to redeem the convertible 

bond 2002 — 2010. This will reduce net interest costs to 

about CHF 8 million in the second half of the current busi-

ness year (CHF 12.8 million during the period under  

review).
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Thanks

We would like to thank you, our valued shareholders, for 

the interest and the confidence you have shown in Kaba. 

We would also like to express our heartfelt thanks to all the 

company’s employees. Their commitment and hard work 

have helped Kaba Group come through these difficult times 

without having to make drastic cuts, leaving the company 

well placed to cope successfully with future challenges. 

Yours sincerely,

for Kaba Holding AG

 

  

Ulrich Graf Rudolf Weber

Chairman of the  CEO

Board of Directors
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in CHF million  
except per share amounts

Reporting 
Half-Year  

ended 
31. 12. 2009 in %

Financial Year  
ended 

30. 06. 2009 in %

Prior  
Half-Year  

ended 
31. 12. 2008 in %

Net sales 562.5 100.0 1,166.1 100.0 609.8 100.0

Changes in finished goods and work in progress — 0.6 — 0.1 — 13.0 — 1.1 3.6 0.6

Other operating income 4.9 0.9 12.0 1.0 5.8 1.0

Material expenses — 181.7 — 32.3 — 382.1 — 32.8 — 207.7 — 34.1

Personnel expenses — 211.6 — 37.6 — 439.5 — 37.7 — 222.3 — 36.5

Other operating expenses — 81.4 — 14.5 — 173.0 — 14.8 — 89.6 — 14.7

Operating profit before depreciation and 

amortization (EBITDA) 92.1 16.4 170.5 14.6 99.6 16.3

Depreciation and amortization — 19.5 — 3.5 — 41.2 — 3.5 — 20.8 — 3.4

Operating profit (EBIT) 72.6 12.9 129.3 11.1 78.8 12.9

                

Result from associates and joint ventures 0.1 0.0 0.0 0.0 0.0 0.0

Financial expenses — 13.0 — 2.3 — 32.4 — 2.8 — 20.8 — 3.4

Financial income 0.3 0.1 1.3 0.1 1.0 0.2

Profit before taxes 60.0 10.7 98.2 8.4 59.0 9.7

                

Income taxes — 16.8 — 3.0 — 27.5 — 2.4 — 17.4 — 2.9

Net profit before minority interests 43.2 7.7 70.7 6.0 41.6 6.8

       

Net profit attributable to minorities 0.0  0.0  0.0  

Net profit attributable to equity holders  

of the company 43.2  70.7  41.6  

       

Basic earnings per share (in CHF) 11.4  18.6  11.0  

       

Diluted earnings per share (in CHF) 11.4  18.6  11.0  

       

Average number of full-time equivalent employees 7,671  8,255  8,691  

Consolidated income statement 
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in CHF million

Reporting 
Half-Year  

ended 
31. 12. 2009 in %

Financial Year  
ended 

30. 06. 2009 in %

Prior  
Half-Year  

ended 
31. 12. 2008 in %

Current assets       

Cash and cash equivalents 75.8 7.8 73.9 7.4 78.9 7.4

Trade receivables 189.2 19.4 199.4 19.9 209.7 19.8

Inventories 205.1 21.0 203.1 20.3 235.1 22.2

Current income tax assets 7.2 0.7 5.0 0.5 9.8 0.9

Other current assets 21.5 2.2 16.4 1.6 26.7 2.6

Total current assets 498.8 51.1 497.8 49.7 560.2 52.9

       

Non-current assets       

Property, plant and equipment 189.2 19.4 197.8 19.8 196.4 18.6

Goodwill and other intangible assets 257.1 26.3 272.1 27.2 272.9 25.8

Investments in associates and joint ventures 6.2 0.6 6.1 0.6 5.8 0.5

Non-current financial assets 18.9 1.9 20.1 2.0 15.5 1.5

Deferred income tax assets 5.8 0.7 7.3 0.7 7.8 0.7

Total non-current assets 477.2 48.9 503.4 50.3 498.4 47.1

       

Total assets 976.0 100.0 1,001.2 100.0 1,058.6 100.0

Consolidated balance sheet  
Assets



7Kaba Shareholder NewsletterNo 33 2010

in CHF million

Reporting 
Half-Year  

ended 
31. 12. 2009 in %

Financial Year  
ended 

30. 06. 2009 in %

Prior  
Half-Year  

ended 
31. 12. 2008 in %

Current liabilities       

Current borrowings 279.2 28.6 296.0 29.6 327.6 31.0

Trade payables 55.6 5.7 49.8 5.0 53.1 5.0

Current income tax liabilities 23.3 2.4 23.1 2.3 27.6 2.6

Accrued and other current liabilities 121.5 12.4 142.1 14.2 137.5 13.0

Provisions 14.3 1.5 14.8 1.4 13.0 1.2

Total current liabilities 493.9 50.6 525.8 52.5 558.8 52.8

       

Non-current liabilities       

Non-current borrowings 103.1 10.5 103.1 10.3 174.1 16.4

Accrued pension costs and benefits 41.5 4.2 42.6 4.3 42.8 4.0

Deferred income tax liabilities 31.6 3.2 33.5 3.2 29.7 2.8

Other non-interest bearing liabilities 0.7 0.2 0.9 0.2 1.1 0.2

Total non-current liabilities 176.9 18.1 180.1 18.0 247.7 23.4

       

Total liabilities 670.8 68.7 705.9 70.5 806.5 76.2

       

Equity       

Share capital 0.4 0.0 0.4 0.0 0.4 0.0

Additional paid-in capital 618.9 63.5 618.9 61.8 618.9 58.4

Equity conversion element of convertible bond 9.3 1.0 9.3 0.9 9.3 0.9

Retained earnings — 269.5 — 27.6 — 294.5 — 29.4 — 323.6 — 30.6

Treasury stock — 1.8 — 0.2 — 3.1 — 0.3 — 3.1 — 0.3

Translation exchange differences — 52.1 — 5.4 — 35.7 — 3.5 — 49.8 — 4.6

Total shareholders’ equity 305.2 31.3 295.3 29.5 252.1 23.8

       

Minority interests 0.0  0.0  0.0  

Total equity 305.2 31.3 295.3 29.5 252.1 23.8

       

Total liabilities and equity 976.0 100.0 1,001.2 100.0 1,058.6 100.0

Consolidated balance sheet   
Liabilities and equity 
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in CHF million
Reporting Half-Year  

ended 31. 12. 2009
Financial Year  

ended 30. 06. 2009
Prior Half-Year  

ended 31. 12. 2008

Net profit for the reporting period 43.2 70.7 41.6

Depreciation and amortization 19.5 41.2 20.8

Income tax expenses 16.8 27.5 17.4

Interest expenses 11.7 27.7 15.8

Interest income — 0.3 — 1.2 — 0.9

(Gain) loss on disposal of fixed assets, net 0.2 0.3 — 0.1

Adjustment for non-cash items 1.1 3.3 5.1

Change in trade receivables 5.9 41.8 24.4

Change in inventories — 6.6 34.2 — 5.6

Change in other current assets — 3.0 1.8 — 4.7

Change in trade payables 6.9 — 21.6 — 16.9

Change in accrued pension cost — 0.2 — 2.1 — 0.9

Change in accrued and other current liabilities — 19.0 — 23.1 — 27.7

Cash generated from operations 76.2 200.5 68.3

Income taxes paid — 18.8 — 27.4 — 21.4

Interest paid — 4.4 — 16.7 — 7.0

Interest received 0.3 1.1 0.9

Net cash from operating activities 53.3 157.5 40.8

    

Cash flows from investing activities    

Purchase of property, plant and equipment — 9.9 — 22.2 — 10.7

Proceeds from sale of property, plant and equipment 0.6 0.4 0.3

Acquisition of subsidiaries, net of cash acquired1) 0.0 — 64.1 — 62.7

Purchases of other intangible assets — 1.0 — 2.3 — 1.7

Decrease in other non-current financial assets 2.2 0.6 0.4

Increase in other non-current financial assets — 1.1 — 0.9 — 0.4

Net cash used in investing activities — 9.2 — 88.5 — 74.8

    

Cash flows from financing activities    

Proceeds from (repayment of) current borrowings, net — 20.5 — 145.4 69.8

Proceeds from non-current borrowings 0.3 102.0 1.4

Repayment of non-current borrowings — 0.2 — 0.3 — 0.3

Decrease in other non-current liabilities — 0.2 — 0.5 — 0.1

(Purchase) sale of treasury stock 0.0 — 2.5 — 2.5

New shares issued 0.0 0.5 0.5

Dividends paid to company’s shareholders — 17.9 — 29.6 — 29.6

Net cash flows from financing activities — 38.5 — 75.8 39.2

    

Translation exchange differences — 3.7 13.5 6.5

Net increase (decrease) in cash and cash equivalents 1.9 6.7 11.7

    

Cash and cash equivalents at beginning of period 73.9 67.2 67.2

Cash and cash equivalents at end of period 75.8 73.9 78.9

Net increase (decrease) in cash and cash equivalents 1.9 6.7 11.7

1)  30. 6. 2009/31. 12. 2008 — Purchase of the remaining 20 % shares of Wah Yuet. The liability from the put option of the seller had been disclosed as a liability in the balance 
sheet in previous periods.

Consolidated cash flow statement
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in CHF million  
except per share amounts

Reporting Half-Year  
ended 31. 12. 2009

Financial Year  
ended 30. 06. 2009

Prior Half-Year  
ended 31. 12. 2008

Net profit for the reporting period 43.2 70.7 41.6

Other comprehensive income    

Translation exchange differences — 16.4 17.7 3.6

Other comprehensive income, net of tax — 16.4 17.7 3.6

    

Total comprehensive income for the period 26.8 88.4 45.2

             

Net profit attributable to minorities 0.0 0.0 0.0

Net profit attributable to equity holders of the company 26.8 88.4 45.2

in CHF millon
Share 

capital

Additional 
paid-in  
capital

Equity 
convers. 
element 
of conv. 

bond 1)

Cash flow  
hedging 
reserve

Retained 
earnings

Treasury 
stock

Cumul. 
trans- 
lation 

adjustm. 
Minority 

interests
Total 

equity

Prior Half-Year ended 31. 12. 2008          

Balance at 30. 06. 2008  

before restatement 0.4 618.4 9.3 0.0 — 335.3 — 1.8 — 53.4 0.0 237.6

Restatement (Improvement IAS 38)     — 0.3    — 0.3

Balance at 30. 06. 2008  

after restatement 0.4 618.4 9.3 0.0 — 335.6 — 1.8 — 53.4 0.0 237.3

Net profit for the reporting period     41.6    41.6

Other comprehensive income, net of tax       3.6  3.6

Total comprehensive income  

for the period     41.6  3.6  45.2

Dividend paid     — 29.6    — 29.6

New shares issued2) 0.0 0.4       0.4

Treasury stock (purchased) re-issued      — 1.3   — 1.3

Employee options granted  0.1       0.1

Balance at 31. 12. 2008 0.4 618.9 9.3 0.0 — 323.6 — 3.1 — 49.8 0.0 252.1

          

Reporting Half-Year ended 

31. 12. 2009          

Balance at 30. 06. 2009 0.4 618.9 9.3 0.0 — 294.5 — 3.1 — 35.7 0.0 295.3

Net profit for the reporting period     43.2    43.2

Other comprehensive income, net of tax       — 16.4  — 16.4

Total comprehensive income 

 for the period     43.2  — 16.4  26.8

Dividend paid     — 17.9    — 17.9

Treasury stock (purchased) re-issued     — 0.3 1.3   1.0

Employee options granted  0.0       0.0

Balance at 31. 12. 2009 0.4 618.9 9.3 0.0 — 269.5 — 1.8 — 52.1 0.0 305.2

1)  net of income tax
2)  2,300 shares at CHF 0.10 par value

Statement of comprehensive income 

Changes in equity
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The consolidated financial statements of Kaba Group include 

the operations of Kaba Holding AG and all direct and in- 

direct subsidiaries in which Kaba Group controls more than 

50 % of votes or otherwise has the power to govern the 

financial and operating policies. Investments in associates 

and joint ventures where Kaba Group exercises significant 

influence, but does not have control, normally with an 

interest between 20 % and 50 %, are accounted for using 

the equity method of accounting.

The unaudited consolidated interim financial statements 

cover the six-month period from 1 July 2009 until 31 De cem- 

ber 2009 and are prepared in accordance with the Inter - 

national Accounting Standard 34 (IAS 34) “Interim Financial 

Reporting”. These consolidated interim financial state- 

ments do not include all the notes contained in the consoli-

dated annual financial statements, and for that reason 

should be read in conjunction with the consolidated finan-

cial statements for the year ended 30 June 2009.

Kaba Group’s business is not affected by significant 

seasonal or cyclical fluctuations, but shows a tendency to 

weaker results in the second half of the financial year.

Income tax expense is recognized based upon the best 

estimate of the weighted average annual income tax rate 

expected for the full financial year.

The accounting principles applied in the interim financial 

statements are consistent with those used in the annual 

report as at 30 June 2009, with the exception of the follow-

ing new standards and interpretations that have become 

effective for the financial year beginning 1 July 2009:

IFRS 8, “Operating Segments”

Kaba operates in the following businesses on a worldwide 

basis.

Access + Data Systems•	 : This Business Segment includes 

all hardware- and software-based components and sys-

tems for access control and operational data recording. 

Products range from mechanical and mechatronic lock 

cylinders, digital locking systems, access control and man- 

agement software, terminals and control elements, to 

personal interlocks, security doors and hotel locking sys- 

tems. Workforce Management products include ERP 

optimization solutions for work processes, B-COMM and 

Auto Time software, B-Net data recording terminals,  

and sub-systems for SW partners. Safe + Vault, the bank 

equipment business in Switzerland, is also part of this 

Business Segment.

Industrial Locks•	 : This Business Segment brings together 

Kaba’s high-security locks business and the OEM activi- 

ties based at the Wah Yuet production facility. The product 

portfolio includes electronic high-security locking solu-

tions, ATM locks, transit and cargo security products, as 

well as locks, cylinders and key blanks for OEM use. 

Key Systems•	 : The products made by this Business Seg-

ment range from key blanks and transponder keys,  

to mechanical, electronic and industrial key-cutting and 

coding machines. 

Door Automation•	 : The Business Segment Door Automa-

tion offers a flexible and comprehensive suite of automatic 

door, gate and wall systems, including platform screen 

doors for public transport.

Other•	 : Operations involving contactless identification 

systems that do not fit into the basic segment structure 

are included in this Business Segment. These systems  

are based on Legic smartcard technology.

The organizational structure of the Kaba Group was 

changed to match these businesses on 1 July 2009. Previ-

ously, segmentation was based on product groups. As 

required by IFRS 8, the new segment reporting reflects the 

internal reporting to the CEO, who performs the function  

of Chief Operating Decision Maker as defined by IFRS 8, and 

which focuses on the new Group structure. This reporting 

forms the basis for assessing performance and allocating re- 

sources. With the exception of central costs, which are not  

allocated to the individual segments for internal reporting 

purposes, the segment results are based on the same ac- 

counting principles that are used to determine the operating 

profit of the Group.

Due to the changed segment structure, and owing to 

IAS 36 stipulating that a Cash Generating Unit cannot 

include more than one segment, the goodwill from the Wah 

Yuet acquisition was re-allocated to the Access + Data Sys- 

tems (CHF 68.9 million) and Industrial Locks (CHF 58.6 mil- 

lion) segments in line with expected benefits.

Notes
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Improvements to IFRS (IAS 38)

The improved standard now requires that advertising 

material is expensed directly to the income statement. The 

Kaba Group’s balance sheet as at 30 June 2008 included  

assets of CHF 0.5 million for advertising material. This amount 

was eliminated retrospectively and the corresponding 

amount debited to equity. This resulted in a retrospective 

CHF 0.2 million increase in deferred income tax assets.  

The net effect was a CHF 0.3 million reduction in equity. This 

adjustment did not affect the result of the current interim 

reporting period.

The following new or revised standards and interpreta-

tions have been applied in the current reporting period 

2009/2010 without having a significant effect on the Kaba 

Group’s results and financial position:

IAS 1 (amended), “Presentation of financial statements”•	

IFRS 3 (revised), “Business combinations”•	

IAS 23 (amended), “Borrowing costs”•	

IAS 27 (amended), “Consolidated and separate financial •	

statements”

IAS 32 (amended), “Financial instruments: presentations” •	

and IAS 1 (amended), “Presentation of financial state-

ments”

IAS 39 (amended), “Financial instruments: recognition •	

and measurement — Amendments for eligible hedged 

items”

IFRS 2 (amended), “Share-based payments — Amendment •	

relating to vesting conditions and cancellations”

IFRS 2 (amended), “Share-based payments — Amendment •	

relating to group cash-settled share-based payment 

transactions”

IFRIC 15, “Agreements for the construction of real estate”•	

IFRIC 16, “Hedges of a net investment in a foreign opera-•	

tion”

IFRIC 17, “Distribution of non-cash assets to owners”•	

IFRIC 18, “Transfer of assets from customers”•	

Improvements to IFRS, “Clarifications of existing IFRS”•	

The preparation of the consolidated interim financial state-

ments requires management to make estimates and  

assumptions that affect the reported amounts of revenues, 

expenses, assets, liabilities and disclosure of contingent lia- 

bilities at the date of the consolidated interim financial 

statements. If in future such estimates and assumptions, 

which are based on management’s best judgment at the 

date of the consolidated interim financial statements, deviate 

from the actual circumstances, the original estimates and 

assumptions will be modified as appropriate in the reporting 

period in which the circumstances change.

Event after the balance sheet date

On 18 January 2010, Kaba Finance Luxembourg S.A.  

redeemed the 4 % convertible bond 2002 — 2010 with  

a par value of CHF 138.2 million at the contractual rate  

of 130.78 % (CHF 180.8 million).

 The amount repaid was refinanced from the  

CHF 575 million syndicated loan secured in May 2009.  

This refinancing is assured until 6 May 2013.
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Access + Data 
Systems Industrial Locks Key Systems Door Automation Other Corporate Eliminations Group 

in CHF million

Reporting 
Half-Year  

ended 
31.12.09

Prior  
Half-Year  

ended 
31.12.08

Reporting 
Half-Year  

ended 
31.12.09

Prior  
Half-Year  

ended 
31.12.08

Reporting 
Half-Year  

ended 
31.12.09

Prior  
Half-Year  

ended 
31.12.08

Reporting 
Half-Year  

ended 
31.12.09

Prior  
Half-Year  

ended 
31.12.08

Reporting 
Half-Year  

ended 
31.12.09

Prior  
Half-Year  

ended 
31.12.08

Reporting 
Half-Year  

ended 
31.12.09

Prior  
Half-Year  

ended 
31.12.08

Reporting 
Half-Year  

ended 
31.12.09

Prior  
Half-Year  

ended 
31.12.08

Reporting 
Half-Year  

ended 
31.12.09

Prior  
Half-Year  

ended 
31.12.08

Net sales third parties 300.9 322.1 70.9 87.5 93.3 101.5 91.3 92.5 6.1 6.2     562.5 609.8

Intercompany sales 4.2 5.0 7.2 8.9 1.4 1.3 1.3 1.4 0.7 1.4   — 14.8 — 18.0 0.0 0.0

Total sales 305.1 327.1 78.1 96.4 94.7 102.8 92.6 93.9 6.8 7.6   — 14.8 — 18.0 562.5 609.8

                 

Operating profit before depreciation 

and amortization (EBITDA) 52.9 62.1 27.0 26.6 13.7 11.2 9.9 9.8 — 0.5 — 0.7 — 10.9 — 9.4   92.1 99.6

in % of sales 17.3 % 19.0 % 34.6 % 27.6 % 14.5 % 10.9 % 10.7 % 10.4 % — 7.4 % — 9.2 % N / A N / A   16.4 % 16.3 %

                 

Operating profit (EBIT) 45.1 53.7 22.6 21.9 9.5 6.6 7.8 7.5 — 0.6 — 0.8 — 11.8 — 10.1   72.6 78.8

in % of sales 14.8 % 16.4 % 28.9 % 22.7 % 10.0 % 6.4 % 8.4 % 8.0 % — 8.8 % — 10.5 % N / A N / A   12.9 % 12.9 %

                 

Result from associates and joint 

ventures               0.1 0.0

Financial expenses               — 13.0 — 20.8

Financial income               0.3 1.0

Profit before taxes               60.0 59.0

                 

Operating profit 1) 

currency- and acquisition-adjusted 47.5 55.7 23.4 23.9 10.3 7.4 8.8 7.5 — 0.6 — 0.8 — 12.3 — 11.2   77.1 82.5

                 

Change in sales — 22.0 — 9.3 — 18.3 — 18.4 — 8.1 — 18.3 — 1.3 — 14.5 — 0.8 — 3.3   3.2 7.0 — 47.3 — 56.7

in % — 6.7 % — 2.8 % — 19.0 % — 16.0 % — 7.9 % — 15.1 % — 1.4 % — 13.4 % — 10.5 % — 30.3 %   N / A N / A — 7.8 % — 8.5 %

Of which translation exchange 

differences — 9.9 — 20.8 — 3.4 — 7.2 — 4.7 — 8.3 — 2.5 — 6.2 0.0 0.0   0.5 1.4 — 20.0 — 41.0

in % — 3.0 % — 6.2 % — 3.5 % — 6.3 % — 4.6 % — 6.9 % — 2.7 % — 5.7 % 0.0 % 0.0 %   N / A N / A — 3.3 % — 6.2 %

Of which acquisition (disposal) impact 0.4 — 8.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0   0.0 0.0 0.4 — 8.7

in % 0.1 % — 2.6 % 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 0.0 %   N / A N / A 0.1 % — 1.3 %

Currency-adjusted internal growth sales — 12.5 20.2 — 14.9 — 11.2 — 3.4 — 10.0 1.2 — 8.3 — 0.8 — 3.3   2.7 5.6 — 27.7 — 7.0

in % — 3.8 % 6.0 % — 15.5 % — 9.7 % — 3.3 % — 8.2 % 1.3 % — 7.7 % — 10.5 % — 30.3 %   N / A N / A — 4.6 % — 1.0 %

                 

Operating assets 381.7 410.7 225.5 248.5 146.0 166.0 94.9 94.7 4.4 6.7 19.5 20.0   872.0 946.6

Operating liabilities — 119.7 — 132.8 — 21.8 — 18.9 — 44.2 — 42.7 — 29.9 — 31.0 — 1.9 — 1.9 — 9.7 — 12.5   — 227.2 — 239.8

Net operating assets 262.0 277.9 203.7 229.6 101.8 123.3 65.0 63.7 2.5 4.8 9.8 7.5   644.8 706.8

Return on net operating assets (RONOA) 37.7 % 37.6 % 21.8 % 21.5 % 15.8 % 15.3 % 23.5 % 26.7 % — 56.0 % 10.4 % N / A N / A   23.5 % 23.7 %

Capital expenditure 7.1 6.4 0.5 1.2 1.6 2.4 1.3 1.9 0.0 0.1 0.4 0.4   10.9 12.4

Depreciation and amortization 7.9 8.4 4.4 4.7 4.2 4.6 2.2 2.3 0.1 0.1 0.7 0.7   19.5 20.8

Average number of  

full-time-equivalent employees 3,011 3,091 2,619 3,371 1,105 1,235 842 900 50 52 44 42   7,671 8,691

1)  before exceptional cost for capacity adjustments

Segment reporting
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8 March 2010, Monday

Shareholder Newsletter and press release  •	

on the half-year results to 31 December 2009

15 September 2010, Wednesday

Presentation for financial analysts•	

Results press conference•	

Shareholders Newsletter with the results for  •	

the 2009/2010 financial year

Distrubution of Annual Report•	

Invitation to the Annual General Meeting of Shareholders•	

19 October 2010, Tuesday, 3 p. m.

Annual General Meeting of Kaba Holding AG•	

Take a look at our Web site! It provides quick access to more 

attractive information. Just click on www.kaba.com and  

you will be able to gain swift insight into our ten business 

areas, or find out the current share price, or access recent 

press releases, annual and interim reports as well as the  

popular Investor’s Handbook.

Agenda





Kaba is one of the leading providers in the worldwide security industry.

A globally active, listed company, it employs around 8,000 staff in more 

than 60 countries. Kaba provides its customers with innovative and 

comprehensive solutions for security, organization and convenience at 

access points to buildings and facilities, as well as for recording per-

sonnel and enterprise data.

Consolidated income statement

EBIT by segments

in CHF million

Sales by segments

in % 

EBIT margin by segments

in %

Share price development

This product was climate-neutrally produced.

This information contains certain forward-looking statements including, 
but not limited to, those using the words “believes”, “assumes”, “expects” 
or formulations of a similar kind. Such forward-looking statements 
are made on the basis of assumptions and expectations that the Company 
believes to be reasonable at this time, but may prove to be erroneous. 
They involve known and unknown risks, uncertainties and other factors 
which could lead to substantial differences between the actual future 
results, the financial situation, the development or performance of the 
Company and those either expressed or implied by such statements. 
Such factors include, but are not limited to: 
• 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 or uncertainties materialize, or should 
any underlying assumption prove incorrect, actual outcomes may vary 
substantially from those indicated. In view of these uncertainties, readers 
are cautioned not to place undue reliance on such forward-looking state -
ments. Except as required by law, the Company accepts no obligation 
to continue to report or update such forwardlooking statements or adjust 
them to future events or developments.

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

Due to country-specific constraints or marketing considerations, 
some of the Kaba Group products and systems may not be available 
in every market.
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in CHF million, except per share amounts / personnel

Reporting 
Half-Year 

ended 
31. 12. 2009 in %

Financial year 
ended 

30. 06. 2009 in %

Prior 
Half-Year 

ended 
31. 12. 2008 in %

Net sales 562.5 100.0 1,166.1 100.0 609.8 100.0

Operating profi t before depreciation and 

amortization (EBITDA) 92.1 16.4 170.5 14.6 99.6 16.3

Operating profi t (EBIT) 72.6 12.9 129.3 11.1 78.8 12.9

Profi t before taxes 60.0 10.7 98.2 8.4 59.0 9.7

Net profi t before minority interests 43.2 7.7 70.7 6.0 41.6 6.8

Basic earnings per share (in CHF) 11.4     18.6     11.0     

Diluted earnings per share (in CHF) 11.4     18.6     11.0     

Market capitalization 948.0     769.0     993.0     

Net debt / EBITDA (Gearing) 1.88     1.91     2.16     

Average number of full-time equivalent employees 7,671      8,255      8,691     

Others

–12.4

Key Systems

9.5

Door Automation

7.8

Access+Data
Systems

45.1

Industrial Locks

22.6 Access + Data Systems 14.8 %

28.9 %

8.4 %

10.0 %

Industrial Locks

Door Automation

Key Systems

Total 12.9 %

Door 
Automation

Key Systems

Industrial 
Locks

Access+
Data Systems

16%

17%

14%

54%

15%

17%

15%

54%

15%

17%

16%

54%

Others–1 %–1 %–2%

HY 1 2008/2009 FY 2008/2009 HY 1 2009/2010

>  Access + Data Systems

  Kaba has firmly established itself as a leading in-

novator, with customized solutions in the mechanical, 

mechatronic and electronic locks and locking cylin-

ders sectors. It also offers a comprehensive portfolio 

of system solutions for access management, time-

keeping and operational data recording. In this area 

Kaba has worked for many years with specialist 

system and software providers. Its product range also 

includes physical access systems and security doors 

as well as hotel locking systems.

>  Industrial Locks

  Many different industries all round the world rely on 

Kaba’s high-quality security locks. The portfolio 

includes ATM locks, transit and cargo security prod-

ucts, as well as electronic high-security locks for 

government buildings, banks and retailers. To make 

the best possible use of distribution synergies, 

products in this business segment are augmented by 

the locks, cylinders and key blanks for OEM use 

made at our Wah Yuet production facility in China.

>  Key Systems

  Through its two subsidiaries Silca and Ilco, Kaba 

Group is the leading manufacturer of key blanks for 

the replacement key and OEM businesses. As well 

as key blanks and car keys with integrated transpon-

ders, the two companies manufacture a wide range 

of mechanical, electronic and industrial key-making 

machines.

>  Door Automation

  Kaba Group offers a comprehensive range of door, 

gate and wall systems. The diverse product portfolio 

covers all current market needs in the automatic 

and convenience doors sector, including platform 

screen doors for public transport. Kaba is also an 

experienced and skilled partner for businesses and 

institutions looking to develop client- and project-

specific solutions.
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> Sales decline by 7.8 % to 

 CHF 562.5 million; 

 organic – 4.6%

> EBIT margin of 12.9 % on 

 previous year’s level 

> Profit up 3.8 % to 

 CHF 43.2 million 

> Free cash flow rises 53.7 % 

 to CHF 44.1 million 

 (acquisition-adjusted)
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