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%

10.7 Key & Wall Solutions

11.8 Access Solutions EMEA

30.4 Access Solutions DACH

33.3 Access Solutions AMER

13.8 Access Solutions APAC

in CHF million

Reporting 
half-year  

ended 
31.12.2017 in %

Reporting 
half-year  

ended 
31.12.2016 in %

Net sales  1,400.6  100.0  1,173.7  100.0 
Organic sales growth in %  2.9  3.4 
Operating profit before  
depreciation and amortization (EBITDA)  210.9  15.1  175.4  14.9 
Operating profit (EBIT)  178.1  12.7  147.7  12.5 
Profit before tax  155.6  11.1  135.9  11.5 

Other key figures
Total assets  1,989.6  1,592.4 
Net debt  786.6  22.6 
Market capitalization  3,799.5  3,179.0 
Average number of  
full-time equivalent employees  16,750  15,588 

Key figures

EBITDA contribution by segments 
first half-year 2017/18 1)

1)  in % of total segment EBITDA



%

12.9 Key & Wall Solutions

22.5 Access Solutions EMEA

18.6 Access Solutions DACH

28.3 Access Solutions AMER

16.0 Access Solutions APAC

• Sales increased by 19.3% to CHF 1,400.6 million
• Organic sales growth of 2.9%
• EBITDA up by CHF 35.5 million to CHF 210.9 million (+20.2%),  

EBITDA margin improved to 15.1% (previous year: 14.9%)
• Net profit increased from CHF 95.8 million to CHF 113.6 million
• Acquisitions make a positive contribution to sales and earnings
• Integration process largely on track

First half-year 2017/18 in brief

Third-party sales by segments 
first half-year 2017/18

1.7 Others
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Dear Shareholders 
dormakaba generated consolidated sales 
of CHF 1,400.6 million in the first financial 
half-year as of 31 December 2017, com-
pared with CHF 1,173.7 million a year pre-
viously, which corresponds to an increase 
of 19.3%. 14.6% of this growth can be at-
tributed to the acquisitions of Mesker, Best 
Access Solutions, Kilargo and Skyfold, 
while the Group’s organic growth came to 
2.9%. 1.8% of the growth is due to positive 
currency effects. The EBITDA margin im-
proved from 14.9% in the prior year to 
15.1%, mainly due to cost savings resulting 
from the merger and to positive acquisi-
tion effects. dormakaba closed the first 
half of 2017/18 with a consolidated net 
profit of CHF 113.6 million (CHF 95.8 mil-
lion a year previously). Despite sales growth 
and slightly higher profitability, we are 
somewhat below our expectations for the 
first half of the current financial year in 
terms of organic sales growth. In this re-
gard, we expect to achieve a higher result 
in the second half of 2017/18.

Market development
The performance of the individual segments 
varied in the first half of 2017/18. 
We recorded solid acquisition-driven and 
organic growth in AS AMER, though the 
pace of the previous year was no longer 
maintained. While demand for Lodging  
Systems was good, demand in the Safe 
Locks business was below expectations, 
which affected profitability negatively. 
We achieved very good results at AS APAC, 
with strong organic growth and a higher 
EBITDA margin. Good demand in all re-
gional markets, the introduction of inno- 

vative new products and solutions, and 
higher volumes contributed to this positive 
development. 
AS DACH achieved solid organic growth.  
In Germany, delays in project business  
resulted in lower sales despite good order 
intake; but this was more than offset by 
strong growth in Austria and growth  
in Switzerland. The EBITDA margin was 
lower than in the previous year. 
AS EMEA increased its organic growth  
and improved profitability compared to 
the first half of 2016/17. Growth was  
driven by strong demand for Lodging  
Systems and Entrance Systems. 
We continued to optimize our segment 
structure during the reporting period with 
a view to further improving efficiency and 
effectiveness. Our two smallest segments, 
Key Systems and Movable Walls, were 
brought together under one management 
to form the new Key & Wall Solutions  
segment. The two businesses have not 
been merged operationally and continue  
to be run under separate brands. The  
new Key & Wall Solutions segment posted 
solid organic growth and improved its 
profitability compared to the previous year. 

Integration process
Completion of the remaining integration 
projects is focused mainly on the end of 
the 2017/18 financial year. We continue to 
work determinately on the integration to 
dormakaba, and we are overall confident 
that the integration will largely be com-
pleted as planned by the end of June 2018. 
An exception is our comprehensive restruc-
turing in Germany. This is  taking longer to 
implement than originally scheduled, 
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though the relocation of production for 
certain standard pro ducts from Germany 
to Singapore and China is going according 
to plan. Overall, we expect the full impact 
of merger-driven synergies to be realized in 
the 2018/19 financial year. The integration 
of Best Access Solutions, Mesker, Skyfold 
and Kilargo, all of which we acquired after 
December 2016, is proceeding all in all as 
planned.

Innovation
We strive for innovation leadership. During 
the period under review, we introduced  
innovative new products to the market 
such as the TS 98 XEA door closer.
In order to make the most of the opportu-
nities that digital transformation is  
creating for  dormakaba, we invest contin-
uously in people, processes and systems. 
Over recent months we have initiated sev-
eral inno vation and manufacturing proj-
ects to advance the digital transformation 
in the areas of solution-oriented offerings 
and factory automation. This also includes 
the  creation of a unit focusing on the  
development of digital products and solu-
tions, and new business models they may 
entail. Our capacity to innovate has re-
ceived outside recognition too. We are 
proud that dormakaba is the only compa-
ny in our industry to be included in the 
Thomson Reuters list of “Top 100 Global 
Technology Leaders” in January 2018. 

Portfolio management activities: 
 acquisitions and divestments
We made several adjustments to our port-
folio in the first half of the 2017/18 finan-
cial year in order to concentrate on our 
core business. In July 2017, we sold our 
low-performing business Dorma Be- 
schlagtechnik. This was followed in  
September 2017 by the sale of Chinese 
company GMT, due to the existing business 
portfolio and the prospects for profitabi- 
lity. We acquired Australian company  
Kilargo in July 2017 to strengthen our mar-
ket position in the Pacific region. In the 
same month, we acquired Skyfold, a Cana-
dian provider of automated vertical par-
tition wall systems that has a strong  
position in North America. Both newly  
acquired companies, as well as the busi-
nesses acquired in North America in the 
previous year, made a positive contribution 
to the Group’s sales and operating profit 
during the  period under review. 

Outlook
As in the previous year we expect a stron-
ger business development in the second 
half of financial year 2017/18. Given  
the performance reported for the first six 
months, we have become a little more 
cautious for the organic sales growth in 
our outlook for the financial year 2017/18 
as a whole, and we expect to achieve 
around 3.5%.
Our outlook for EBITDA margin remains 
unchanged. Despite additional integra-
tion-related costs, especially for IT, and de-
spite the  integration costs associated  
with acquisitions, we continue to expect a 
slight improvement in the EBITDA margin 
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compared with the 2016/17 financial year.
We stick to our medium-term targets. 
Based on the completed merger, the ongo-
ing integration and the Group’s operating 
performance, dormakaba should achieve 
an EBITDA margin of 18% for the first 
time in 2018/19. Organic sales growth 
should be at least 200 basis points above 
the GDP growth in the markets relevant to 
dormakaba.

Further development of management 
structure
Following the merger of the two smallest 
segments, Key Systems and Movable Walls, 
to form the Key & Wall Solutions segment 
under the leadership of Stefano Zocca, 
formerly Chief Operating Officer (COO) 
Key Systems, Christoph Jacob, the former 
COO of  Movable Walls, stepped down 
from the Executive Committee and left 
the company. In November 2017, Chief  
Integration Officer Beat Malacarne an-
nounced that he would be leaving the 
company after completion of the integra-
tion on 30 June 2018. This will leave the  
Executive Committee with nine members 
from 1 July 2018. On behalf of the Board  
of Directors and Executive Committee we 
would like to thank Christoph Jacob and 
Beat Malacarne very much for their great 
commitment to dormakaba over many 
years. Both have made an important con-
tribution to the onward development  
of the company in recent years, as well as 
helping ensure the success of the merger 
that created dormakaba.

Thanks
We would like to thank you, our valued 
shareholders, for your loyalty to dormakaba. 
We would like to thank our customers  
and business partners for the trust they 
have placed in us, our products, solutions 
and services, and for the good collabora-
tion. 

We thank our employees for the great 
 personal dedication with which they work 
every day for the continuing success of 
dormakaba.

Sincerely yours

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

 dormakaba represented by subsidiaries
  dormakaba products sold by local sales offices, external partners or international sales units

•  Subsidiaries in more than 50 countries
•  Strong presence with global partners  

in over 130 countries
•  Broad offering of products, solutions  

and  services for secure access to buildings 
and rooms from a single source
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Segment Access Solutions AMER
Sales growth, lower profitability

Operational performance
The AS AMER segment achieved total sales  
of CHF 410.5 million in the first half of 
2017/18, and organic sales growth of 2.2% 
compared to the previous year. 
Segment EBITDA reached CHF 80.9 million, 
with an EBITDA margin of 19.7% (previous 
year: 21.3%). Positive margin effects from 
the acquisitions of Best Access Solutions 
and Mesker and slightly higher volumes were 
not enough to offset merger-related IT costs 
and the less favorable product mix caused  
by lower sales in the Safe Locks business. In 
addition, Services did not perform according 
to plan. The segment has launched initiatives 
to increase its profitability again.

Market development 
The increase in sales in North America was 
weakened by delays to major projects  
in the southern United States as a result  
of hurricanes. South America, however, saw 
improved demand though on a low level. 
The Lodging Systems Product Cluster report-
ed continued good growth, mainly due to a 
major order from a hotel chain to modernize 
its installed base. 
The post-merger integration is proceeding 
largely according to plan, as is the integration 
of Mesker and Best Access Solutions. An 
 important milestone was reached early in  
the latter integration with the demerging of  
IT systems from the former parent company. 

Key figures

in CHF million

Reporting 
half-year  

ended 
31.12.2017 in %

Reporting 
half-year  

ended 
31.12.2016 in %

Change on 
previous year  

in %

Net sales third parties  395.6  267.2 48.0
Intercompany sales  14.9  13.8 
Total segment sales  410.5  281.0 46.1
Change in segment sales 129.5 46.1 25.4 9.9
Of which translation exchange differences – 1.8 – 0.6 4.2 1.7
Of which acquisition (disposal) impact 125.1 44.5 4.1 1.6
Organic sales growth 6.2 2.2 17.1 6.6
Operating profit before  
depreciation and amortization  
(EBITDA)  80.9 19.7  59.8 21.3 35.4

Average number of full-time equivalent 
employees  3,136  1,981 
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Key figures

in CHF million

Reporting 
half-year  

ended 
31.12.2017 in %

Reporting 
half-year  

ended 
31.12.2016 in %

Change on 
previous year  

in %

Net sales third parties  224.1 193.3 16.0
Intercompany sales  14.0  10.1 
Total segment sales  238.1  203.4 17.0
Change in segment sales 34.7 17.1 17.0 9.1
Of which translation exchange differences 1.0 0.5 3.1 1.8
Of which acquisition (disposal) impact 21.6 10.6 0.0 0.0
Organic sales growth 12.1 6.0 13.9 7.3
Operating profit before  
depreciation and amortization  
(EBITDA)  33.5 14.1  23.5  11.5 42.8

Average number of full-time equivalent 
employees  4,001  3,795 

Segment Access Solutions APAC
Strong growth, higher profitability

Operational performance
AS APAC achieved total sales of CHF 238.1 
million in the first half of 2017/18, represent-
ing organic sales growth of 6.0% compared 
to the previous year.
The segment generated EBITDA of CHF  
33.5 million, which is 42.8% higher than a  
year  earlier, and a considerably higher EBITDA 
margin of 14.1% (previous year: 11.5%). This 
improvement was driven by a favorable prod-
uct mix, higher volumes and an optimized 
cost base, which compensated for the effects 
of higher raw material prices. In addition, the 
acquisition of Kilargo contributed positively.

Market development
The segment recorded very good growth in all 
 major markets. Growth was strongest in Aus-
tralia and China, the latter generating double- 
digit growth once again. There were good 

growth rates in Southeast Asia and India, too.
AS APAC recorded strong demand for Door 
Hardware, Services and Entrance Systems.  
A key growth driver was the introduction of 
new products, such as the innovative 
F306+BLE door lock, the first BLE (blue- 
tooth low energy) electronic door lock by 
dormakaba for the Chinese market.
Chinese company GMT, which joined  
dormakaba as part of the Best Access Solu-
tions acquisition, was sold on 29 September 
2017. GMT is reported in the segment  
“Others” in order to improve comparability 
of results.
The post-merger integration is on track,  
several major projects have been acquired 
based on the joint product portfolio. 
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Operational performance
AS DACH generated total sales of CHF  
420.9 million in the period under review, 
represen ting organic sales growth of 2.1% 
compared with the prior-year period.
The segment achieved EBITDA of CHF 73.8 
million (up 0.1% compared to the previous 
year); the EBITDA margin of 17.5% was lower 
than in the previous year (18.4%). Cost sav-
ings and the improvements achieved through 
higher volumes were not sufficient to offset 
the following main negative effects: delay of 
the comprehensive restructuring in Germany, 
an unfavorable product mix and merger- 
related IT costs.

Market development
External growth at AS DACH was driven 
mainly by higher sales in Austria. Switzerland 
also achieved growth, while sales in Germany 

were down on the prior-year period despite 
good order intake. There were delays, espe-
cially in project business, and the realization 
of these projects is now expected in the  
second half of the financial year.
The post-merger integration remains behind 
schedule in terms of the impact of personnel 
adjustments and some IT projects, but  
the relocation of standard door closer pro-
duction from Ennepetal to Singapore is  
proceeding to plan. 
Most Product Clusters contributed to growth, 
including Door Hardware – especially door 
closers – as well as Services, Entrance Systems 
and Mechanical Key Systems. The segment 
continues to invest in innovative new products, 
such as the TS 98 XEA door closer, which  
was launched in the market in autumn 2017 
and is already having a positive impact on 
segment results.

Key figures

in CHF million

Reporting 
half-year  

ended 
31.12.2017 in %

Reporting 
half-year  

ended 
31.12.2016 in %

Change on 
previous year  

in %

Net sales third parties  260.6 251.9 3.4
Intercompany sales  160.3  149.5 
Total segment sales  420.9  401.4 4.9
Change in segment sales 19.5 4.9 11.6 3.0
Of which translation exchange differences 16.5 4.1 0.9 0.3
Of which acquisition (disposal) impact – 5.4 – 1.3 – 1.9 – 0.5
Organic sales growth 8.4 2.1 12.6 3.2
Operating profit before  
depreciation and amortization  
(EBITDA)  73.8 17.5  73.7  18.4 0.1

Average number of full-time equivalent 
employees  3,530  3,797 

Segment Access Solutions DACH
Sales growth; profitability below previous year
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Segment Access Solutions EMEA
Sales growth, higher profitability

Operational performance
The AS EMEA segment reported total sales of 
CHF 375.8 million in the first half of 2017/18 
and organic sales growth of 2.7% compared 
to the previous year. 
EBITDA amounted to CHF 28.7 million, an  
increase of 19.8% over the year-back figure, 
while the EBITDA margin was higher at  
7.6% (previous year: 6.8%).

Market development
There was strong growth in central and east-
ern Europe, especially Russia and Turkey, in  
the first half of the 2017/18 financial year. 
The Benelux countries, Sweden, Finland and 
Spain all enjoyed good growth. France was 
slightly down on the prior year, but gained 
positive momentum with an improved order 
intake towards the end of the reporting  
period. Although sales in the Middle East 

were still slightly below the previous year’s 
level, there is cautious optimism for the  
second half-year as some major projects  
in this region are emerging.
Growth was driven by the two Product  
Clusters Entrance Systems and Lodging  
Systems. The latter won several major con-
tracts from hotel chains to modernize the in-
stalled base or install mobile access solutions. 
Door Hardware and Interior Glass Systems 
also contributed to growth. Post-merger in-
tegration is progressing according to plan, as 
reflected in successful cross-selling projects 
and in the way the rollout of the common IT 
platform is progressing in individual countries 
within the segment. 

Key figures

in CHF million

Reporting 
half-year  

ended 
31.12.2017 in %

Reporting 
half-year  

ended 
31.12.2016 in %

Change on 
previous year  

in %

Net sales third parties  315.8 296.4 6.5
Intercompany sales  60.0  57.8 
Total segment sales  375.8  354.2 6.1
Change in segment sales  21.6 6.1 – 9.5 – 2.6
Of which translation exchange differences  11.7 3.2 – 9.3 – 2.6
Of which acquisition (disposal) impact  0.5 0.2 – 1.8 – 0.5
Organic sales growth  9.4 2.7 1.6 0.5
Operating profit before  
depreciation and amortization  
(EBITDA)  28.7 7.6  24.0  6.8 19.8

Average number of full-time equivalent 
employees  3,366  3,513 



9Segments

Segment Key & Wall Solutions
Sales growth, higher profitability

dormakaba merged its Key Systems and 
Movable Walls segments on 20 November 2017 
to form the Key & Wall Solutions segment. 

Operational performance
Key & Wall Solutions achieved total sales of 
CHF 185.7 million in the first half of 2017/18, 
representing year-on-year organic sales 
growth of 2.3%. Segment EBITDA stood  
at CHF 26.1 million (+17.5% compared to  
the previous year) and the EBITDA margin at 
14.1% (previous year: 13.6%). The increase 
resulted in particular from the positive effect 
of the Skyfold acquisition and greater vol-
umes, which more than offset a slightly  
negative product mix and the effect of  
higher raw material costs.

Market development
Key Systems reported a slight decline in sales 
due to a weaker key replacement business in 
North America and at Automotive Solutions, 
where a promising new product was only 
brought to market after a few months delay 
in December 2017. Markets in Europe, South 
America and Asia, meanwhile, reported good 
sales growth.
The market environment for Movable Walls 
was good overall. There was good sales 
growth in the USA, where several customer 
projects that had been delayed in the previous 
year were realized in the first half of 2017/18. 
While the volume of business in Asia was 
much higher than a year previously, Europe 
remained at the year-back level. In addition 
to the measures taken to increase the autom-
atization of the Movable Walls production 
site in Germany, the integration of Skyfold in 
Canada is a top priority of the segment  
management. 

Key figures

in CHF million

Reporting 
half-year  

ended 
31.12.2017 in %

Reporting 
half-year  

ended 
31.12.2016 in %

Change on 
previous year  

in %

Net sales third parties  180.2 158.9 13.4
Intercompany sales  5.5  4.9 
Total segment sales  185.7  163.8 13.3
Change in segment sales 21.9 13.4 7.6 4.9
Of which translation exchange differences 3.3 2.1 0.3 0.2
Of which acquisition (disposal) impact 14.8 9.0 0.0 0.0
Organic sales growth 3.8 2.3 7.3 4.7
Operating profit before  
depreciation and amortization  
(EBITDA)  26.1 14.1  22.2  13.6 17.5

Average number of full-time equivalent 
employees  2,116  2,151 

Note:  In 2017/18 the segments Key Systems and Movable Walls were combined into segment Key & Wall Solutions. 
In order to enable a comparison with current-year data, prior-year data has also been consolidated.
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Sales 
Group net sales in the first six months of 
the 2017/18 financial year amounted to 
CHF 1,400.6 million, an increase of 19.3%. 
Organic sales growth compared to the 
previous year was 2.9%. Reported growth 
was also positively influenced by foreign 
currency effects (1.8%) and by acquisitions 
and divestments (14.6%). 

Profitability
During the period under review, EBITDA 
rose by CHF 35.5 million to CHF 210.9 mil-
lion, improving the EBITDA margin to 
15.1% (prior-year period 14.9%). 
Acquisitions and divestments had a CHF 
41.4 million positive impact on EBITDA, 
while organic business resulted in a reduc-
tion of CHF 8.9 million. The influence of 
currency translation on EBITDA came to  
CHF 3.0 million. The Group’s higher EBITDA 
margin was due in particular to the posi-
tive effect of acquisitions and divestments, 
as well as to cost savings resulting from 
the merger; these more than offset addi-
tional integration-related IT costs and unfa-
vorable product mix effects. EBIT amount-
ed to CHF 178.1 million during the year 
under  review, while the EBIT margin in-
creased to 12.7% (previous year 12.5%).

Financial result, ordinary result  
and income taxes
The net financial result came to CHF –22.5 
million. The CHF 24.7 million of financial 
 expense consisted mainly of interest pay-
ments, expenses for pension liabilities  
and exchange rate losses. 
The pre-tax result came to CHF 155.6 mil-
lion (prior-year period CHF 135.9 million). 
Income tax expense amounted to CHF 42.0 
million, giving a tax rate of 27.0%. The tax 
rate for the first half of 2017/18 was lower 
than in the previous year (29.5%). This  
includes the expected influences of the  
US tax reform for the 2017/18 financial 
year, based on what is known so far. The  
assumption is that these influences will 
have a neutral effect overall in the 2017/18 
financial year, because the positive effects 
of a lower US tax rate will be offset by one-
time counter-effects. The assumption for 
the subsequent financial year – provided 
conditions otherwise remain the same –  
is that the US tax reforms will result in a 
lower income tax rate for dormakaba.

Financial Commentary
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Net profit
dormakaba achieved a net profit of  
CHF 113.6 million for the period under  
review (previous year: CHF 95.8 million). 
The increase was mainly due to earnings 
growth from acquisitions and divestments, 
improved profitability and a lower income 
tax rate. Net profit after minority interests 
came to CHF 58.7 million, up from CHF 
49.6 million in the previous year. 

Cash flow and balance sheet
Cash flow from operations amounted to 
CHF 147.8 million, and free cash flow to 
CHF –56.1 million (previous year: CHF 
129.3 million and CHF –83.5 million, res-
pectively). This higher operational cash flow 
resulted primarily from the increased pro-
fitability of the individual segments. Cash 
flow from operations also includes outlays 
on the extensive restructuring in Germany. 
Cash flow from financing activities includes 
the refinancing of previous short-term 
 financial debt through the placement in  
October 2017 of two bonds worth a total  
of CHF 680 million. Cash flow from invest-
ment activities includes CHF 44.8 million  
for property, plant and equipment, as well 
as CHF 101.0 million for acquisitions.  
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As a result, on the balance sheet date of  
31 December 2017, net financial debt stood 
at CHF 786.6 million, up from CHF 627.6 
million at the end of the 2016/17 financial 
year. 
As at 31 December 2017, dormakaba re-
ported total assets of CHF 1,989.6 million. 
Within current assets, cash and cash 
equivalents amounted to CHF 181.2 mil-
lion; inventories stood at CHF 451.1 million, 
and trade receivables at CHF 473.1 million. 
Non-current assets consisted mainly of 
property, plant and equipment worth  
CHF 444.0 million. The company reported 
total liabilities of CHF 1,875.1 million. 
Group  equity came to CHF 114.5 million, 
and the equity ratio to 5.8%. Despite the 
positive net profit of CHF 113.6 million 
posted for the period under review, the 
company’s  equity and equity ratio (CHF 
183.1 million or 9.6% as at 30 June 2017) 
decreased  because the CHF 106.7 million 
of goodwill from acquisitions and divest-
ments was fully and directly offset against 
equity.

Currency effects
The average Swiss franc exchange rate 
against the Euro rose by 5.7% year-on-year 
from CHF 1.0843 to CHF 1.1466. The aver-
age exchange rate against the US dollar 
fell 1.3% from CHF 0.9880 to CHF 0.9748. 



13Financial statements

in CHF million  
except per share amounts

Reporting 
half-year  

ended 
31.12.2017 in %

Reporting 
half-year  

ended 
31.12.2016 in %

Net sales 1,400.6 100.0 1,173.7 100.0
Cost of goods sold – 809.9 – 57.8 – 670.9 – 57.2
Gross margin 590.7 42.2 502.8 42.8
Other operating income, net 6.0 0.4 4.0 0.3
Sales and marketing – 220.5 – 15.7 – 189.6 – 16.2
General administration – 143.8 – 10.3 – 124.8 – 10.6
Research and development – 54.3 – 3.9 – 44.7 – 3.8
Operating profit (EBIT) 178.1 12.7 147.7 12.5
Result from associates 1.3 0.1 0.9 0.1
Financial expenses – 24.7 – 1.8 – 14.2 – 1.2
Financial income 0.9 0.1 1.5 0.1
Profit before taxes 155.6 11.1 135.9 11.5
Income taxes – 42.0 – 3.0 – 40.1 – 3.4
Net profit 113.6 8.1 95.8 8.1
Net profit attributable to minority interests 54.9 46.2  
Net profit attributable to the owners of the parent 58.7 49.6  
Basic earnings per share (in CHF) 14.0 11.8  
Diluted earnings per share (in CHF) 14.0 11.8 

Operating profit before depreciation and  
amortization (EBITDA)  210.9 15.1 175.4 14.9

Consolidated income statement
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in CHF million

Reporting 
half-year  

ended 
31.12.2017 in %

Financial year  
ended 

30.06.2017 in %

Reporting 
half-year  

ended 
31.12.2016 in %

Current assets
Cash and cash equivalents  181.2 9.1 188.3 9.9 171.1 10.7
Trade receivables 473.1 23.7 461.4 24.2 403.5 25.3
Inventories 451.1 22.7 411.4 21.5 398.8 25.1
Current income tax assets 45.3 2.3 36.1 1.9 35.6 2.3
Other current assets 65.2 3.3 82.5 4.3 55.9 3.5
Total current assets 1,215.9 61.1 1,179.7 61.8 1,064.9 66.9

Non-current assets
Property, plant and equipment 444.0 22.3 412.8 21.6 345.1 21.7
Intangible assets 43.2 2.2 38.4 2.0 36.5 2.3
Investments in associates 41.2 2.1 36.0 1.9 35.4 2.2
Non-current financial assets 39.8 2.0 37.9 2.0 37.1 2.3
Deferred income tax assets 205.5 10.3 204.2 10.7 73.4 4.6
Total non-current assets 773.7 38.9 729.3 38.2 527.5 33.1
Total assets 1,989.6 100.0 1,909.0 100.0 1,592.4 100.0

Consolidated balance sheet 
Assets
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Consolidated balance sheet 
Liabilities and equity

in CHF million

Reporting 
half-year  

ended 
31.12.2017 in %

Financial year  
ended 

30.06.2017 in %

Reporting 
half-year  

ended 
31.12.2016 in %

Current liabilities
Current borrowings  284.3 14.3 814.6 42.7 192.4 12.1
Trade payables 148.7 7.4 151.8 8.0 121.7 7.6
Current income tax liabilities 47.9 2.4 38.7 2.0 50.6 3.2
Accrued and other current liabilities 305.5 15.4 328.4 17.2 262.8 16.5
Provisions 65.4 3.3 76.9 4.0 84.3 5.3
Total current liabilities 851.8 42.8 1,410.4 73.9 711.8 44.7
Non-current liabilities
Non-current borrowings 683.5 34.4 1.3 0.1 1.3 0.1
Accrued pension costs and benefits 309.3 15.5 285.1 14.9 280.1 17.6
Deferred income tax liabilities 30.5 1.5 29.1 1.5 25.0 1.6
Total non-current liabilities 1,023.3 51.4 315.5 16.5 306.4 19.3
Total liabilities 1,875.1 94.2 1,725.9 90.4 1,018.2 64.0
Equity
Share capital 0.4 0.0 0.4 0.0 0.4 0.0
Additional paid-in capital 811.3 40.8 811.3 42.5 811.3 50.9
Retained earnings 1,108.9 55.7 1,109.8 58.1 1,034.9 65.0
Goodwill offset against equity – 1,784.9 – 89.7 – 1,728.9 – 90.5 – 1,446.3 – 90.8
Treasury stock – 10.7 – 0.5 – 17.9 – 0.9 – 0.5 0.0
Translation exchange differences 9.6 0.5 – 1.1 – 0.1 – 20.4 – 1.3
Total equity owners of the parent 134.6 6.8 173.6 9.1 379.4 23.8
Minority interests – 20.1 – 1.0 9.5 0.5 194.8 12.2
Total equity 114.5 5.8 183.1 9.6 574.2 36.0
Total liabilities and equity 1,989.6 100.0 1,909.0 100.0 1,592.4 100.0
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Consolidated cash flow statement

in CHF million

Reporting 
half-year  

ended 
31.12.2017

Reporting 
half-year 

ended 
31.12.2016

Net profit 113.6 95.8
Depreciation and amortization 32.8 27.7
Income tax expenses 42.0 40.1
Interest expenses 20.4 6.3
Interest income – 0.7 – 0.8
(Gain) Loss on disposal of fixed assets, net – 0.3 – 0.3
Adjustment for non-cash items 6.8 4.0
Change in trade receivables 5.5 9.0
Change in inventories – 26.4 – 21.4
Change in other current assets 9.2 – 1.6
Change in trade payables – 7.5 0.8
Change in accrued pension cost 5.1 4.0
Change in accrued and other current liabilities – 52.7 – 34.3
Cash generated from operations 147.8 129.3
Income taxes paid – 36.2 – 30.1
Interest paid – 19.7 – 6.2
Interest received 0.7 0.8
Net cash from operating activities 92.6 93.8
Cash flows from investing activities
Additions of property, plant and equipment – 44.8 – 24.5
Proceeds from sale of property, plant and equipment 4.4 1.5
Acquisition of subsidiaries, net of cash acquired – 99.5 – 144.7
Acquisition of associates and joint ventures – 1.5 – 1.0
Sale of subsidiaries, net of cash sold 3.8 0.8
Additions of intangible assets – 11.2 – 3.9
Change in other non-current financial assets and prepaid transaction costs 0.1 – 5.5
Net cash used in investing activities – 148.7 – 177.3
Cash flows from financing activities
Other proceeds from (repayment of) current borrowings, net – 566.4 141.4
Proceeds from (repayment of) non-current borrowings – 0.4 – 0.1
Change in other non-current liabilities 0.2 0.2
New bonds issued 680.6 0.0
Dividends paid to minority shareholders – 54.7 – 27.6
(Purchase) Sale of treasury stock – 1.7 – 3.7
New shares issued 0.0 3.7
Dividends paid to company’s shareholders – 58.6 – 50.4
Net cash flows from financing activities – 1.0 63.5
Translation exchange differences 50.0 – 22.1
Net increase (decrease) in cash and cash equivalents – 7.1 – 42.1
Cash and cash equivalents at beginning of period 188.3 213.2
Cash and cash equivalents at end of period 181.2 171.1
Net increase (decrease) in cash and cash equivalents – 7.1 – 42.1
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This communication 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 
deve lopment 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 the merger or 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, 
• realization of synergies, and
• other factors named in this communication

Should one or more of these risks, uncertainties or other 
factors materialize, or should any underlying assumption or 
expectation prove incorrect, actual outcome 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. 
Except as required by applicable law or regulation, the 
company accepts no obligation to continue to report or 
up date 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.

dormakaba®, dorma+kaba®, Kaba®, Dorma®, Ilco®, La Gard®, 
LEGIC®, Silca®, SAFLOK®, BEST®, phi® etc. are registered 
trademarks of the dormakaba Group. 

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