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> Media release 
 

 
 
 
RÜMLANG 5 MARCH 2012 – HALF-YEAR RESULTS 2011/2012 AS AT 31 DECEMBER 2011 
 

Solid result despite strong Swiss franc 
 

 
>  Growth in local currency terms including acquisitions: + 10.4% 

>  Organic growth in local currency terms: + 4.6% 

>  Sales of CHF 464.8 million match last year's despite negative currency influence 

>  EBITDA margin of 16.5% 

>  Acquisitions integrated as planned 

>  Full-year expectations confirmed 

 
 
In the first half of the 2011/2012 financial year the Kaba Group generated sales of CHF 464.8 million, 
which is practically up at the same level as the prior-year figure of CHF 465.8 million. Two of its 
Business Segments, Access + Data Systems EMEA/Asia Pacific and Americas, achieved pleasing 
organic growth and impressive margins. The Industrial Locks Business Segment also posted good 
organic growth, and generated high operating margins. However, these margins were lower than in the 
prior-year period owing to higher materials costs at the Chinese subsidiary. Meanwhile, because of its 
early-cycle character, results at the Key Systems Business Segment were already starting to reflect the 
first signs of the gathering economic downturn. 
 
The strength of the Swiss franc had a negative effect on both sales and earnings. Currency-adjusted, 
i.e. in local currency terms, sales were up by 10.4% including acquisitions or by 4.6% organically. 
 
Operating margins at prior-year level 
Kaba Group’s EBITDA margin reached 16.5%, which is practically the same as the year-back figure of 
16.9% (adjusted for the sale of the Door Automation Business Segment). EBITDA came to CHF 76.7 
million (prior-year period CHF 78.8 million). EBIT during the half-year under review stood at CHF 64.6 
million (prior-year period: CHF 63.1 million), giving an EBIT margin of 13.9% (prior-year period: 13.5%). 
Kaba Group achieved a net profit of CHF 43.8 million (prior-year period: CHF 44.9 million). 
 
Performance by business segment 
 
Access + Data Systems EMEA/Asia Pacific 
The Access + Data Systems EMEA/Asia Pacific Business Segment increased sales by 9.2% to CHF 
246.8 million in the half year under review (prior-year period: CHF 226.0 million). Acquisition- and 
currency-adjusted, sales rose by 6.7% (CHF 14.1 million, converted). The acquisitions contributed 9.9% 
to sales in local currency (CHF 20.9 million, converted). However, currency influences reduced the 
headline sales figure by - 6.3% or CHF - 14.2 million. EBITDA of CHF 43.0 million gave a margin of 
17.4% (prior-year period: 16.2%). EBIT came to CHF 36.3 million, with a margin of 14.7% (prior-year 
period: 13.7%). 
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Access + Data Systems Americas 
The Access + Data Systems Americas Business Segment generated sales of CHF 61.8 million in the 
first half-year of 2011/2012 (prior-year period: CHF 63.9 million). Organic growth – i.e. after adjusting 
for exchange rates and acquisitions – came to 6.5% (CHF 3.6 million, converted). The acquisitions 
contributed 4.9% to sales in local currency (CHF 2.7 million, converted). However, negative currency 
influences reduced sales by 13.1% (CHF 8.4 million, converted). EBITDA reached CHF 13.4 million, 
with a margin of 21.7% (prior-year period: 21.8%). EBIT stood at CHF 12.0 million (prior-year period: 
CHF 12.3 million), giving an EBIT margin of 19.4% (prior-year period: 19.2%). 
 
Industrial Locks 
Half-year sales at Industrial Locks came to CHF 80.3 million (prior-year period: CHF 87.9 million). 
Organically, i.e. in local currency terms, the Business Segment increased sales by 4.7% (CHF 3.6 
million, converted), but the currency influence trimmed CHF 11.2 million, or 12.7% from the result. 
EBITDA reached CHF 20.3 million, with a margin of 25.3% (prior-year period: 29.2%). EBIT fell from 
CHF 22.2 million in the prior-year period to CHF 17.2 million, producing an EBIT margin of 21.4% 
(prior-year period: 25.3%). The main reason for the lower margins was the higher cost of materials at 
the Chinese subsidiary.  
 
Key Systems 
The early-cyclical Key Systems Business Segment is feeling the effects of the economic downturn, 
especially in America and certain European countries. Half-year sales reached CHF 84.7 million (prior-
year period: CHF 98 million). Currency-adjusted, there was a 2.7% organic decline in sales (CHF 2.3 
million, converted). Acquisitions contributed 1.0% to sales in local currency (CHF 0.9 million, 
converted); but negative currency influences came to - 12.1% (CHF - 11.9 million, converted). The 
EBITDA of CHF 9.0 million gave a margin of 10.6% (prior-year period: 13.9%). EBIT fell from CHF 9.9 
million in the prior-year period to CHF 6.5 million, leaving a margin of 7.7% (prior-year period: 10.1%). 
 
Impressive balance sheet 
Kaba Group’s balance sheet as at 31 December 2011 was very solid, leaving the company well 
equipped for future challenges. Net debt fell from CHF 241.4 million on 31 December 2010 to CHF 
68.7 million on 31 December 2011 (net debt on 30 June 2011: CHF 32.8 million). As at the balance 
sheet date of 31 December 2011, the equity ratio stood at 53.8% (30 June 2011: 52.8%; 31 December 
2010: 34.9%).  
 
Full-year expectations confirmed 
Kaba expects sales growth in local currency terms of around 5% for the full 2011/2012 financial year, 
including the acquisitions made in 2010/2011, and an EBITDA margin of 15% to 16%. Continued 
organic growth and solid margins are expected in the second half of the year for the two Access + Data 
Systems Business Segments as well as the Industrial Locks Business Segment. In the Key Systems 
Business Segment, cost-reduction measures have been initiated with the aim of strengthening 
margins.  
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KABA GROUP KEY FIGURES   
 
in CHF million 

 
HY1 2011/2012 FY 2010/2011 

 
HY1 2010/2011*

Consolidated net sales  464.8 945.2  465.8
Operating earnings before 
depreciation (EBITDA) 76.7 150.9 78.8

as % of sales  16.5 16.0 16.9

Operating profit (EBIT)  64.6 88.7 63.1

as % of sales 13.9 9.4 13.5

Consolidated net profit  43.8 221.6 44.9

as % of sales 9.4 23.4 9.6

Earnings per share in CHF 11.5 58.3 11.8
 
*The HY1 2010/2011 figures are shown on a comparable basis, i.e. after eliminating the influence of the Door 
Automation Business Segment.  
 

 

 
 

HY1
as at 31.12.2011

FY 
as at 30.6.2011 

 
HY1

as at 31.12.2010

Market capitalization  1247.8 1393.3 1526.6

Total assets 924.5 865.7 935.5

Net working capital  187.1 129.5 223.6

Net debt 68.7 32.8 241.4

Equity capital 497.4 457.5 326.7

as % of total assets 53.8 52.8 34.9

Number of employees (average) 7,615 7,404 7,302

 
 

 
For further information: 
 
Beat Malacarne, CFO, phone +41 44 818 90 61  
Jean-Luc Ferrazzini, Head of Corporate Communications, phone +41 44 818 92 01 
 

 

 

 

 

 

 

 

 

 

ABOUT KABA 

 

Kaba is a globally active, publicly traded security corporation. Kaba specializes in integrated solutions 
for security, organization and convenience at building and information access points. Kaba is also the 
world market’s number one provider of key blanks, key cutting and coding machines, transponder 
keys, and high security locks. It is a leading provider of electronic access systems, locks, master key 
systems, hotel locking systems and security doors. For more information please visit www.kaba.com. 
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Disclaimer 
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. 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 
development or performance of the Company or the Group and those either expressed or implied by such statements. Such 
factors include, but are not limited to: 
> general economic conditions, 
> competition from other companies, 
> the effects and risks of new technologies, 
> the Company’s continuing capital requirements, 
> financing costs, 
> delays in the integration of acquisitions, 
> changes in the operating expenses, 
> currency and raw material price fluctuations, 
> the Company’s ability to recruit and retain qualified employees, 
> political risks in countries where the Company operates, 
> changes in applicable law and 
> other factors identified in this publication. 
 
Should one or more of these risks, uncertainties or other factors materialize, or should any underlying assumption or expectation 
prove incorrect, actual outcomes may vary substantially from those indicated. In view of these risks, uncertainties or other 
factors, readers are cautioned not to place undue reliance on such forward-looking statements. The Company accepts no 
obligation to continue to report or update such forward-looking statements or adjust them to future events or developments. It 
should be noted that past performance is not a guide to future performance. Please also note that interim results are not 
necessarily indicative of the full year results. Persons requiring advice should consult an independent adviser. This 
communication does not constitute an offer or an invitation for the sale or purchase of securities in any jurisdiction. 
 
Kaba®, Com-ID®, Ilco®, La Gard®, LEGIC®, SAFLOK®, Silca®, etc. are registered trademarks, CardLink™, TouchGo™ 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. 
 


