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Letter to shareholders
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At a glance

Le
tt

er
 t

o
 s

ha
re

ho
ld

er
s

A
t 

a
 g

la
nc

e
G

ro
up

 p
er

fo
rm

a
nc

e
M

eg
a

tr
en

d
s

C
o

rp
o

ra
te

 G
o

ve
rn

a
nc

e 
R

ep
o

rt
C

o
m

p
en

sa
ti

o
n 

R
ep

o
rt

C
o

ns
o

lid
a

te
d

 F
in

a
nc

ia
l 

St
a

te
m

en
ts

Fi
na

nc
ia

l S
ta

te
m

en
ts

 
d
o
rm

a
ka

b
a
 H
o
ld
in
g
 A
G

Fi
ve

-y
ea

r 
Pe

rf
o

rm
a

nc
e 

O
ve

rv
ie

w

dormakaba At a glance 9



Group performance

Group performance

Creating momentum for profitable 
growth

Organic net sales growth

+3.0%
CHF 2,792.4 million

Adj. EBITDA margin

16.1%
+ 60 bps

Return on capital employed (ROCE)

31.0%
+ 40 bps

Net profit

CHF 185.2m
-1.5%

Adj. operating cash flow margin

12.5%
+ 80 bps

Net debt

CHF 358.1m
0.0%
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In 2025/26, dormakaba delivered on key milestones, achieving a record adjusted EBITDA 

margin of 16.1% and completing a three-year transformation cycle that generated CHF 235 

million in savings, notwithstanding an operating environment characterized by geopolitical 

tensions, armed conflicts and increasing tariffs.

Net sales reached CHF 2,792.4 million delivering organic net sales growth of 3.0%, in line with 

guidance, with both segments, Access Solutions and Key & Wall Solutions and OEM, 

contributing positively. Organic growth was driven by volume growth of 0.4% and a 2.6% 

price increase, while the appreciation of the Swiss franc against major currencies had a 

negative impact of 4.9% on reported sales.

Top-line results reflected an accelerating growth momentum in the second half, following a 

subdued first half. Higher volumes and a robust order book at year-end provide a solid 

foundation for continued growth in the coming year.

Continued profitability expansion

dormakaba achieved further profitability expansion for the third consecutive year, bringing 

cumulative margin improvement over the period to 260 bps. With adjusted EBITDA of CHF 

449.0 million, the company reached an adjusted EBITDA margin of 16.1% for the first time in 

its history – an increase of 60 bps year-on-year.

Adjusted EBIT reached CHF 368.2 million. One-off restructuring expenses and other Items 

Affecting Comparability (IAC) at EBITDA level amounted to CHF 53.3 million, above prior-year 

level, reflecting the closure of our Russian operations in FY 2025/26 and one-time gains from 

the sales of real estate in the prior year. Net profit amounted to CHF 185.2 million, 

representing a slight decline of 1.5% compared with the previous year.

Strong cash generation and capital efficiency

Adjusted operating cash flow increased to CHF 349.6 million, resulting in an adjusted 

operating cash flow margin of 12.5%, up 80 bps year-on-year. The improvement was driven 

by stronger net working capital management, including inventory optimization initiatives, 

enhanced payment terms and lower tax payments.

Return on capital employed (ROCE) reached 31.0%, an increase of 40 bps year-on-year. The 

improvement was driven by lower average capital employed and is consistent with the 

company's commitment to maintain ROCE above 30%.

Solid balance sheet and enhanced financial flexibility

Net debt remained essentially unchanged at CHF 358.1 million compared with CHF 358.2 

million in the previous year. As a result, dormakaba maintained its conservative leverage ratio 

of 0.8x net debt to adjusted EBITDA.

In February 2026, S&P Global Ratings assigned dormakaba a first-time investment-grade BBB 

credit rating with a stable outlook. This significant milestone recognizes the resilience of the 

Group's balance sheet, supported by its conservative leverage profile and strong cash 

generation capabilities.

Beyond enhancing the company's financing flexibility, the rating further strengthens 

dormakaba's credibility with acquisition targets, business partners and investors, enabling 

the Group to pursue strategic opportunities with discipline and confidence from a position of 

financial strength.

Accelerating growth organically and through acquisitions

Growth through acquisitions remains a fundamental pillar of dormakaba's strategy. During 

2025/26, the Group accelerated its targeted and disciplined M&A activities, completing six 

bolt-on acquisitions and two venture investments. Shortly after the close of the financial 

year, dormakaba completed two additional acquisitions in Access Solutions and Key & Wall 

Solutions and OEM segments. Beyond expanding the Group's portfolio and market presence, 

these acquisitions enhance dormakaba's ability to generate organic growth by broadening 

customer access, increasing cross-selling opportunities, strengthening local market positions 

and adding complementary technologies and capabilities. Together, they further reinforce 

the company's growth platform and competitive position.
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In parallel, dormakaba's vertical go-to-market approach continued to support accelerating 

organic growth. By focusing on six dedicated vertical markets, namely aviation, healthcare, 

data centers, critical infrastructure, marine, and sports & entertainment, the Group is building 

deeper expertise across customer journeys and strengthening its ability to anticipate 

evolving customer needs driven by security requirements, digitalization, urbanization and 

sustainability trends in the built environment. This approach supports stronger commercial 

execution, improved sales and operations planning, greater supply network resilience, 

shorter lead times and enhanced cost competitiveness. Several project wins during the year 

demonstrate the effectiveness of this strategy, particularly in aviation, where dormakaba's 

new Argus Air XS solution contributed to contract wins with American Airlines in the United 

States as well as airports across EMEA and APAC. More information on dormakaba's vertical 

market strategy can be found in the "Verticals in Focus" section of this report.

Strategic transformation creating long-term value

The year's achievements reflect the disciplined execution of dormakaba's strategy. During 

the reporting period, the company completed a three-year strategic transformation cycle, 

marking the beginning of a new phase in its development.

The transformation program generated cumulative savings of CHF 235 million, including 

initial benefits from the ongoing commercial transformation. As a result, dormakaba has 

become leaner, more efficient and more competitive, supported by a strengthened local-for-

local approach and enhanced procurement processes.

The company remains committed to further reducing complexity, streamlining its product 

portfolio and optimizing production costs to support sustainable growth and long-term 

shareholder value creation.

Portfolio optimization and strategic focus

During the reporting period, dormakaba completed the conversion of its Russian operations 

into a representative office structure. Consequently, no operational business activities will be 

conducted in Russia going forward. Russia represented the largest share of the businesses 

divested or discontinued during the period. In the previous year, the Group had already 

strengthened its strategic focus through the divestment of its operations in Kuwait and South 

Africa, as well as the sale of the Entrance System Automatics (ESA) service business in the 

United Kingdom.
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Access Solutions

Organic net sales growth and further 
margin expansion

Access Solutions, dormakaba’s largest segment, continued to report solid results with net 

sales of CHF 2,377.2 million and organic net sales growth of 3.0% on prior year, driven by 

volume gains of 0.5% and positive pricing of 2.5%. Strong momentum in European markets 

was partially offset by a weak first half in North America and a challenging year in the UK & 

Ireland. The adjusted EBITDA margin continued to improve to 16.7%, up 100 bps year-on-year, 

reflecting the successful execution of the Shape for Growth (S4G) initiative. In a year marked 

by high volatility and subdued volumes in the first half, the strong increase in order intake in 

the first half further accelerated in the second half.

One of the main contributors to this performance was Switzerland, with reported net sales of 

CHF 229.9 million and organic net sales growth of 4.8% year-on-year. Switzerland continued 

to post solid growth amid a stagnant market through market share gains in Access 

Automation Solutions, supported by the introduction of innovation such as EasyAssist1, 

MotionIQ2, Resivo Business/Matrix Cloud3 and Skyra4. Consolidation in the healthcare sector, 

demand in critical infrastructure and an expansion of services also contributed to the 

country’s performance.

Germany posted 3.4% organic net sales growth year-on-year to CHF 354.3 million. As the 

Access Solutions market leader in Germany, the country’s performance reflected strong wins 

across key verticals, in particular data center, marine, healthcare, banking and aviation. New 

product launches contributed to market share gains in Access Automation Solutions 

(EasyAssist) and Access Control Solutions (Resivo Business).

North America, dormakaba’s largest market, reported net sales of CHF 687.2 million and 

organic net sales growth of 3.3% on the prior year. Following a softer first half due to lower 

hospitality, business regained momentum in the second half under new regional leadership. 

The unit closed key product gaps, strengthened its hardware portfolio with the introduction 

of the BEST Precision Barrier Free 5lb5 push exit device, and expanded its access automation 

offering.  The acquisition of Avant-Garde (January 2026) and Airsphere (May 2026), 

combined with the global roll out of dormakaba’s new Argus Air XS6 electronic boarding 

gates, created further upside potential in aviation, accelerating the launch of the Aviation 

vertical across North America and helping secure major project wins in the US. A pick-up in 

hospitality further accelerated order intake, strengthening the unit’s pipeline for the coming 

year. Following the close of FY 2025/26,  dormakaba acquired the operating business of 

Azure in August 2026. Azure is a US-based supplier of next-generation access control 

hardware, and the transaction further strengthens dormakaba’s position in the US access 

control market.

Australia/New Zealand (ANZ) delivered organic net sales growth of 1.3% to CHF 192.0 million. 

ANZ faced headwinds in the first half; volume intake accelerated in the second half, with a 

Organic net sales growth

+3.0%
CHF 2,377.2m

Adj. EBITDA margin

16.7%
+100 bps
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major critical infrastructure project win, as well as wins in the education segment supported 

by the acquisition of Vintech Systems in May, a specialist in lodging access control systems. 

The acquisition strengthened ANZ’s Access Control Solutions (ACS) portfolio, establishing 

dormakaba as the leading provider in the lodging market. New Zealand reported aviation 

wins in Auckland, Wellington, Christchurch and Queenstown.

The UK & Ireland (UKI) reported organic net sales decline of -2.0% to CHF 94.7 million, 

reflecting completion of major hospitality projects. In a year marked by uncertainty in the 

region, the unit secured large public sector project wins in the fourth quarter and entered the 

coming year with a robust order book.

An energy-efficient door assistant for standard and fire-rated doors, combining the reliability of a mechanical 
door closer with electric opening and closing assistance, especially valuable for the elderly and children.

A real-time, sustainability-friendly and energy-efficient sliding-door intelligence that cuts idle door open time 
by up to 50%.

Resivo Business/Matrix Cloud is an API, platform agnostic, cloud-based access solution that enables small 
and medium-sized businesses to manage doors and access rights remotely.

dormakaba’s Bluetooth-enabled rechargeable key that extends intelligent access to remote, off-grid critical 
infrastructure.

Exit device compliant with California and Florida accessibility requirements

Compact electronic gate for airport passenger processing, combining sensor technology, biometrics, 
tailgating detection.

1

2

3

4

5

6
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Key & Wall Solutions 
and OEM

Another year of record profitability

Key & Wall Solutions and OEM (KWO) generated net sales of CHF 468.6 million in FY 2025/26, 

up 2.1% organically versus the prior year, reflecting positive pricing of 2.9%, which more than 

offset a volume decline of 0.8%. The adjusted EBITDA margin increased to 21.2%, an 

improvement of 20 basis points. The segment faced a challenging start to the year due to 

weaker OEM demand and the postponement of several movable-wall projects in North 

America. Corrective measures, including tight cost management and the setup of alternative 

OEM channels, combined with significant demand and project activity improvement during 

the second half, led to a strong sequential performance, driving both sales acceleration and 

enhanced profitability.

Reflecting our ambition to become the global leading movable wall provider, a key strategic 

milestone achieved following the year-end close was the acquisition of Style Group in July 

2026. As the UK's leading movable-wall distributor and a trusted partner of Skyfold and 

Dorma Hüppe for many years, Style Group expands our footprint in Europe’s second largest 

movable-walls market, deepens our customer proximity, and further strengthens KWO’s 

leading position in high-value movable-wall solutions.

Organic net sales growth

+2.1%
CHF 468.6m

Adj. EBITDA margin

21.2%
+20 bps
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Outlook
The structural growth drivers underpinning demand in dormakaba's industry continue to be 

favorable. Supported by our market-leading position, customer-centric innovation, and 

ongoing operational improvements, we are confident in our ability to deliver profitable 

growth. Accordingly, for FY 2026/27, we expect under IFRS Accounting Standards organic net 

sales growth above 3%, an operating profit margin above 11% and an operating cash flow 

margin between 10.5% and 11.5%.

Organic net sales growth

>3%
Operating profit margin

>11%
Operating cash flow margin

10.5–11.5%

Le
tt

er
 t

o
 s

ha
re

ho
ld

er
s

A
t 

a
 g

la
nc

e
G

ro
up

 p
er

fo
rm

a
nc

e
M

eg
a

tr
en

d
s

C
o

rp
o

ra
te

 G
o

ve
rn

a
nc

e 
R

ep
o

rt
C

o
m

p
en

sa
ti

o
n 

R
ep

o
rt

C
o

ns
o

lid
a

te
d

 F
in

a
nc

ia
l 

St
a

te
m

en
ts

Fi
na

nc
ia

l S
ta

te
m

en
ts

 
d
o
rm

a
ka

b
a
 H
o
ld
in
g
 A
G

Fi
ve

-y
ea

r 
Pe

rf
o

rm
a

nc
e 

O
ve

rv
ie

w

dormakaba Group performance 17



Megatrends
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Strategy
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A strategy to unlock 
structural growth
dormakaba operates in an attractive industry shaped by powerful trends – urbanization, 

digitalization, heightened security needs and sustainability – that are fueling demand for 

intelligent, secure and sustainable access. Our strategy captures that demand through four 

levers: product innovation, disciplined acquisitions, a vertical go-to-market approach and a 

sharper focus on North America, the world’s largest access solutions market.

Building the foundation

Elevating performance. dormakaba’s three-year transformation program delivered CHF 235 

million in savings, lifting the adjusted EBITDA margin to a record 16.1%. Over the past three 

years, we have built strength, driving operational excellence through leaner manufacturing, 

smarter procurement, optimized R&D and simplified processes. The work continues: our 

commercial transformation is on track to deliver CHF 40 million in annual savings by financial 

year 2027/28.

A cornerstone of this effort is the implementation of the dormakaba Business Services (dBS), 

our competence centers in Nogales (Mexico), Sofia (Bulgaria) and Chennai (India) that 

combine professional services across commercial, finance, IT, HR and other support 

functions with engineering and product development. Established to drive efficiency through 

AI-powered process automation, they now strengthen our operational resilience, generate 

business insights and give us the scalability to support growth. Together, they employ more 

than 800 colleagues.

A rising share of production in best-cost countries optimizes our cost base. In April 2026, we 

opened a new facility in Nogales, expanding capacity at our vertically integrated North 

American plant producing door hardware, mechanical and electronic locks and safe locks. 

Near Sofia, a new plant is being commissioned and is planned to begin operations later in the 

year, supporting production and logistics across the region for entrance automation and 

entrance security solutions, both part of our Access Automation Solutions (AAS) portfolio. We 

continued to streamline our manufacturing footprint, closing smaller production sites such as 

Eggenburg in Austria.

At the heart of these efforts is our ambition to think bigger together, act as a team of teams 

guided by our shared values and build a performance-oriented culture driven by continuous 

improvement, feedback and accountability.

Reducing complexity. Simplifying our portfolio, operations and processes increases agility, 

strengthens execution and unlocks scalable growth. In 2025/26 we continued our portfolio 

review, divesting our time & attendance business in Brazil in November 2025.

A globally aligned product roadmap directs resources toward strategic priorities: our door 

closer complexity-reduction initiative is on track to deliver savings by 2027/28, with further 

potential identified in exit devices and entrance systems controls (ESC). We have 

successfully reduced our software portfolio, with further optimization potential resulting 

from the development of global software platforms. Global product management and a 

platform-based approach, powered by the broad deployment of AI across the R&D 

organization, will accelerate innovation, enhance scalability and improve engineering 

efficiency.

Operationally, we are shifting from a production-driven push model to a customer-centric 

pull model. Stronger sales and operations planning, a resilient supply network, manufacturing 

excellence and targeted investment in capacity and modernization are improving availability, 

lead times and cost competitiveness – key factors in winning business.
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Innovate & grow

A sharper go-to-market through verticals. We focus on key verticals where we see the 

greatest potential to grow and differentiate: aviation, data centers, healthcare, critical 

infrastructure, marine, sports & entertainment and hospitality. Dedicated vertical teams 

combine global expertise with strong local execution, building deep knowledge of each 

market’s regulations, customer journeys and ecosystems, and translating it into distinctive, 

end-to-end value propositions. Recent wins with American Airlines (aviation) in the US and 

the New Aker Hospital (healthcare) in Norway are examples of this strategy at work; the 

"Verticals in focus" section of this report explores the outcomes in depth.

Accelerating profitable growth through targeted acquisitions. Bolt-on M&A is a distinct 

growth lever directed at deepening our capabilities in priority verticals and technologies. In 

2025/26, acquisitions strengthened our data center offering, extended our aviation software 

portfolio, and advanced our mobile-credential technology – each reinforcing an existing 

strength and feeding our vertical go-to-market approach. Read this year's full acquisition 

story in the article “Disciplined M&A behind every priority" in this report.

A sharper focus on North America. In the world's largest access solutions market, our growth 

plan is progressing under new regional leadership. We have strengthened our Access 

Hardware Solutions portfolio in exit devices and keys & cores, extended Access Automation 

Solutions through the acquisition of Avant-Garde, and strengthened Access Control Solutions 

in hospitality and components. Find out how the North American growth plan comes together 

in the article “North America: at the core of our growth ambition" in this report.

Underpinned by sustainability

Sustainability is both a competitive differentiator and enabler of customer value. Through 

energy-efficient, durable, responsibly sourced solutions, we help customers meet their own 

ESG goals while strengthening our resilience, our innovation capability and our long-term 

relevance.

Transformation savings

CHF 235m
Over three years

Adj. EBITDA margin

16.1%
+ 260 bps over three years
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Innovation
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Verticals
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Corporate information
dormakaba Holding AG is the parent company of dormakaba Group, and owns 52.5% of 

dormakaba Holding GmbH + Co. KGaA, an intermediate holding company that comprises all 

the operating entities of the Group and is fully consolidated in the financial statements 

prepared by the parent company1. Minority interests are shown separately as part of equity 

capital. dormakaba Holding AG’s consolidated financial statements are reported in Swiss 

francs (CHF) and for the financial year that runs from 1 July 2025 to 30 June 2026. They are 

prepared in accordance with Swiss GAAP FER, an internationally accepted accounting 

standard for small and medium-sized organizations and groups of organizations with a 

presence in Switzerland. dormakaba Holding AG is listed on the SIX Swiss Exchange, and is 

headquartered in Rümlang, Zurich, Switzerland.

In addition to the requirements of Swiss GAAP FER, dormakaba Holding AG publishes a Group 

Management Report that complies with the requirements of the Swiss Code of Obligations 

(Schweizer Obligationenrecht, OR), particularly Art. 961c; of Section 315 of the German 

Commercial Code (Deutsches Handelsgesetzbuch, HGB); and of Standard 20 of the German 

Accounting Standards (Deutscher Rechnungslegungs Standard Nr. 20, DRS20).

1 Under § 290 HGB, dormakaba Holding GmbH + Co KGaA is obliged to prepare consolidated financial statements, 
and under § 315 HGB it is obliged to prepare a Group Management Report. However, under § 292 HGB, dormakaba 
Holding GmbH + Co KGaA is exempt from these obligations if consolidated financial statements and a Group 
Management Report are produced and published at the level of the parent company in Switzerland. dormakaba 
Holding GmbH + Co KGaA’s single-company financial statements were produced in accordance with the relevant 
provisions of HGB.

Business model

dormakaba Group (dormakaba) is a leading provider in the access solutions market. It offers 

a broad, innovative portfolio of products, solutions and services designed to integrate 

seamlessly into building ecosystems. With a clear portfolio segmentation, dormakaba 

concentrates on its global core businesses Access Automation Solutions (door operators, 

sliding doors, and revolving doors), Access Control Solutions (connected devices and 

engineered solutions), Access Hardware Solutions (door closers, exit devices, and 

mechanical key systems), and Services. The company is also a market leader for Key 

Systems (key blanks, key cutting machines, and automotive solutions such as transponder 

keys and programmers), as well as Movable Walls (incl. acoustic movable partitions and 

horizontal and vertical partitioning systems).

dormakaba leverages its long-standing innovation heritage and engineering expertise to 

anticipate evolving customer needs and deliver solutions that create value for customers 

and end users.

dormakaba is active in around 130 countries, and is present in all relevant markets through 

production sites, distribution and service offices, and collaboration with local partners.

Goals and strategies

As a publicly listed company, dormakaba is committed to creating sustainable long-term 

value. Supported by its Pool Shareholder group, which promotes strategic continuity and a 

long-term perspective, the company seeks to balance the interests of shareholders with 

those of its other key stakeholders, including customers, technology and distribution 

partners, employees and associates. dormakaba's corporate strategy, From Shape to 

Growth, is designed to shape the company to unlock its full potential and accelerate 

profitable growth.

For more about dormakaba’s strategy and its execution, see here.
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Operating model

dormakaba’s operating model reinforces the companyʼs strategic focus on customer 

centricity and value creation. A detailed description of dormakaba’s operating model can be 

found here.

Management responsibilities

Strategic leadership of dormakaba is exercised by the Board of Directors (BoD) of 

dormakaba Holding AG. The duties and responsibilities of the BoD are defined by the Swiss 

Code of Obligations, combined with the company’s Articles of Incorporation and 

Organizational Regulations. The BoD delegates responsibility for day-to-day management of 

the business to the Chief Executive Officer (CEO), supported by the Executive Committee 

(EC). The powers and functions of the EC are set out in the Organizational Regulations. 

Further details of the internal management system are provided in the Corporate 

Governance Report 2025/26.

Compensation for the Board of Directors (BoD) and Executive Committee (EC)

The principles governing compensation for the BoD and EC are set out in the Articles of 

Incorporation. These include: the basic principles of compensation for the BoD (Article 23); 

the basic principles of compensation for the EC (Article 24); a binding vote on compensation 

at the General Meeting of Shareholders (Article 22); the maximum additional amount of 

compensation for new EC members (Article 25); agreements with members of the BoD and 

the EC, and notice periods for the members of the EC (Article 26); and their credits and loans 

(Article 28).

The Compensation Report, which provides further details on the compensation system and 

on compensation paid out in the financial year 2025/26, is available here.

Sustainability reporting

The dormakaba Sustainability Report 2025/26 contains detailed information on the 

company’s sustainability framework, measures and progress. Disclosures on non-financial 

matters are made in accordance with Art. 964b of the Swiss Code of Obligations. The report 

has been prepared with reference to the European Sustainability Reporting Standards (ESRS) 

and draws on the structure, terminology and selected disclosure requirements of the ESRS. It 

also includes a detailed climate risk and opportunities analysis and a management report 

aligned with the recommendations of the Task Force on Climate-Related Financial 

Disclosures (TCFD), and information on sustainable economic activities in line with the EU 

Taxonomy Regulation. The Sustainability Report is supplemented by annually issued reports 

on related matters, such as the Modern Slavery and Child Labor Statement, the 

Communication on Progress to the UN Global Compact, and the submission to the Carbon 

Disclosure Project.

Course of business and position at the end of the financial year

Detailed information on the business performance and the average number of full-time 

equivalent employees in the financial year 2025/26 can be found in the Group 

Performance section of this Group Management Report and in the Consolidated Financial 

Statements for the financial year 2025/26.

Le
tt

er
 t

o
 s

ha
re

ho
ld

er
s

A
t 

a
 g

la
nc

e
G

ro
up

 p
er

fo
rm

a
nc

e
M

eg
a

tr
en

d
s

C
o

rp
o

ra
te

 G
o

ve
rn

a
nc

e 
R

ep
o

rt
C

o
m

p
en

sa
ti

o
n 

R
ep

o
rt

C
o

ns
o

lid
a

te
d

 F
in

a
nc

ia
l 

St
a

te
m

en
ts

Fi
na

nc
ia

l S
ta

te
m

en
ts

 
d
o
rm

a
ka

b
a
 H
o
ld
in
g
 A
G

Fi
ve

-y
ea

r 
Pe

rf
o

rm
a

nc
e 

O
ve

rv
ie

w

dormakaba Sustainability 49

https://assets.ctfassets.net/y0dk4vkszqeh/5njEYfYfoBQwGAJgbErx6u/5f39014f8e0248a4a830c37d0ba4cd38/dormakaba_Holding_AG_Articles_of_Incorporation_E_new_Stock_Corporation_Act_051023.pdf
https://assets.ctfassets.net/y0dk4vkszqeh/5njEYfYfoBQwGAJgbErx6u/5f39014f8e0248a4a830c37d0ba4cd38/dormakaba_Holding_AG_Articles_of_Incorporation_E_new_Stock_Corporation_Act_051023.pdf
https://report.dormakaba.com/2025_26/sustainability
https://www.cdp.net/en
https://report.dormakaba.com/2025_26/category/1-performance_en#note-10932


Non-financial performance indicators

dormakaba has defined a set of strategic non-financial performance indicators for each 

strategy cycle. These are continuously measured, with initiatives designed and implemented 

for improvement where needed. The main non-financial performance indicators are the 

following:

● Customers and products: customer satisfaction

Customer satisfaction and product quality are crucial for dormakaba as its brands 

stand for the high quality of its products and services provided. Customer satisfaction is 

assessed through regular dialogue, as well as through market research.
● Customer experience tracking: Net Promoter Score

As part of customer experience management, dormakaba runs an annual survey in its 

core and some additional markets to evaluate its Net Promoter Score (NPS) and 

customer satisfaction. The NPS indicates touchpoints along the customer journey where 

dormakaba has the opportunity to improve its customers’ experience, and provides 

insights on how to do business easily across all processes and product clusters. These 

insights help the company to initiate further measures to enhance customer experience 

on a local and global level.

Human resources: employee engagement and diversity & inclusion

Engaged employees and an inclusive workplace are essential to dormakaba’s transformation 

towards a customer-centric and performance-oriented work culture. Together, employee 

engagement and diversity & inclusion provide important insights into how employees 

experience the company’s culture, leadership and working environment, while helping to 

guide actions that strengthen collaboration, belonging and professional growth.

In the reporting period, dormakaba conducted its global dormakaba dialogue, a 

comprehensive employee engagement survey comprising 32 questions across key 

dimensions such as strategy, behavior, work environment and leadership. The survey 

achieved a participation rate of 73%, demonstrating strong engagement and trust across the 

organization – particularly notable given the significant transformation underway. Overall 

engagement reached 70%, marking a significant increase from 61% in the 2023 Pulse Check 

at the early stage of the transformation and returning close to the 71% achieved in the 

previous full dialogue. The results reflect a resilient and committed workforce, with 

colleagues demonstrating a strong sense of pride and a clear understanding of how they 

contribute to dormakaba’s success. Key strengths include high levels of manager trust and 

open, two-way communication. Based on these insights, the leadership team has driven 

targeted follow-up actions at global, country and functional levels, with a particular focus on 

strengthening collaboration as one global team and simplifying how we serve our customers. 

At the same time, dormakaba has embarked on the introduction of its new values –

 Accountable, Bold, Connected (ABC) – which will further shape how teams work together 

and deliver impact, marking the beginning of the next phase of the company’s cultural 

journey.

dormakaba fosters a diverse, inclusive and equitable workplace where employees can 

contribute different perspectives and feel a strong sense of belonging. This commitment is 

reflected in global policies such as the Code of Conduct, Talent Acquisition Directive, and 

Global Directive Anti-Harassment and Anti-Bullying, which promote inclusive recruitment, 

respectful workplace behavior and equal opportunity. As a signatory of the UN Women’s 

Empowerment Principles since 2022, dormakaba also reinforces its commitment to 

empowering employees regardless of gender.
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dormakaba continues to strengthen inclusive behavior through unconscious bias training and 

related learning initiatives. The global Women & Allies Network, supported by selected local 

networks and tailored DE&I roadmaps, provides opportunities for connection, development, 

peer learning and inclusion for all employees. In FY 25/26, activities included attending 

external industry events and leadership summits, as well as hosting global webinars on 

allyship and career development. Local initiatives included extended parental leave in 

Switzerland, the continued Talentia development program in Spain, and In Full Bloom in 

Nogales, Mexico, which supports well-being, personal growth and open dialogue in the 

workplace.

Compliance and human rights

As a matter of course, dormakaba complies with all applicable laws and regulations at local, 

national, and international levels. Its internal company directives, based on a binding Group-

wide Code of Conduct, apply globally and cover internal processes as well as relations with 

external partners, including customers, authorities, and suppliers. dormakaba has developed 

a range of measures and processes to prevent abuses and ensure that responsibilities are 

met; these measures and processes are continuously reviewed and refined. The Code of 

Conduct is available, in several languages, to all employees on the Group Intranet and to 

external stakeholders on the dormakaba website. Mandatory Code of Conduct training 

sessions are offered to all dormakaba new joiners.

The Code of Conduct and the Supplier Code of Conduct confirm dormakaba’s commitment 

to respecting human rights. The Group’s Human Rights Due Diligence (HRDD) framework and 

material topics are further described in its Statement of Commitment on Human Rights, 

which aligns with international standards, including the UN Guiding Principles on Business and 

Human Rights, and which has been revised to reflect requirements under the German Supply 

Chain Due Diligence Act.

Based on the human rights-related risks and impacts identified, dormakaba will continue to 

develop prevention and mitigation measures integrated into company operations, training 

programs, policies, and management systems. Human rights-related risks identification and 

mitigation are also a central part of supplier due diligence. In the financial year 2025/26, a 

key focus has been on continuing to assess the risks present in our high-risk suppliers by 

means of on-site audits. There is further information on human rights in the Sustainability 

Report 2025/26.

Environment

As a manufacturer, dormakaba inevitably consumes resources and generates waste and 

emissions; environmental issues are therefore highly relevant along the Group’s entire value 

chain. The company’s Environment Directive defines fundamental requirements and 

regulations for environmental performance on a global level. A detailed overview of the 

company’s sustainability work and key benchmarks, including greenhouse gas emissions, 

energy consumption, water consumption and waste management, is available in the 

Sustainability Report 2025/26.
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Supply chain

dormakaba maintains a globally consistent procurement framework based on detailed 

assessments of business requirements and rigorous evaluation of current and prospective 

suppliers, supported by on-site quality audits where appropriate.

The dormakaba Supplier Code of Conduct outlines minimum requirements relating to human 

rights, fair working conditions, environmental responsibility, and business ethics, among other 

criteria. dormakaba assesses suppliers’ risk and sustainability performance in collaboration 

with EcoVadis, a globally trusted and independent sustainability ratings provider. The 

company requires improvement plans where assessment results are unsatisfactory.

Further information is available in the Workers in the Value Chain chapter of the Sustainability 

Report 2025/26.

Capital structure

Detailed information on dormakaba Holding AG’s capital structure can be found in the 

Corporate Governance Report 2025/26.
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Opportunities & risks
Opportunities

Market trends

Various megatrends influence the security and access solutions industry, driving demand 

growth and innovation. Rising urbanization creates demand for extended and smarter 

building infrastructure. Investments in safety and security are increasing amid advances in 

safety regulations and concerns around geopolitical instability, cybersecurity and asset 

protection. Increasing digitalization of services, especially cloud-based, mobile and data-

driven, is changing how people interact with their physical environment. Sustainability and 

energy efficiency represent further powerful growth opportunities in the construction 

industry, driving demand for smarter materials, low-carbon building methods and future-

ready infrastructure that reduces costs, emissions and resource over the long term. 

dormakaba invests significantly in innovation, product development, and sustainability to 

capture the growth these megatrends generate and to defend and extend its innovation 

leadership. Read more about our approach to innovation here.

Industry consolidation

The ongoing and anticipated consolidation of our industry presents further opportunities. 

Despite past consolidation, the market for security and access solutions remains highly 

fragmented: the three largest companies hold only about one third of market share. 

dormakaba intends to strengthen its market position further and will therefore continue to 

play an active role in industry consolidation.

Market position

As a leading global player in security and access solutions, dormakaba leverages innovation 

and sustainability to maintain and improve its position in a consolidating industry. Our 

business is characterized by high resilience, high barriers to entry and strong profit pools. 

Digitalization, country-specific regulation, reliable system integration and continuing after-

sales service all reinforce customersʼ need for a close, lasting partnership with their chosen 

supplier. As a trusted innovator with a comprehensive solutions portfolio, broad and deep 

global market presence and strong pricing power, dormakaba is well-positioned to 

anticipate, influence and participate in significant developments in the building industry.

The “dormakaba” brand

Our brands are key assets in our business development and play a significant role in fostering 

customer loyalty and differentiation. Our main brand, “dormakaba”, is well known and 

recognized in the market for seamless flow, smart, secure and integrated access. 

Segmentation through a select number of strong regional, local and independent brands 

extends our channel penetration and market reach. Alongside the main brand, our portfolio 

includes well-established constituent brands such as Best, Alvarado, Kilargo and Groom, 

which inspire long-term customer loyalty. The Key Systems and Movable Walls businesses 

operate under the separate brands Dorma Hüppe, Modernfold, Skyfold, Silca, and Ilco.
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Risks

Risk policy, risk management, and risks at dormakaba

Risk policy

dormakaba operates in an international business environment subject to a variety of risks. 

Our risk policy provides a comprehensive framework for identifying, assessing, and mitigating 

these risks effectively, thereby safeguarding the resilience and success of our operations and 

objectives. Its primary goal is to secure the future development of the Group, achieve 

sustainable, profitable growth, and thereby increase enterprise value.

In the course of our business activities, we are exposed to the general risks inherent in any 

entrepreneurial operation, which may impede or prevent the achievement of our goals. We 

analyze opportunities to meet or exceed planned targets in order to identify and assess 

associated risks. We monitor and manage these risks carefully, continuously adapting 

mitigation plans to changes.

We always base our strategic and operational decisions on a systematic analysis and 

evaluation of the opportunities and risks related to our assets, financial position and 

earnings. We avoid risks we assess as incalculable, unreasonably high, or existential.

Opportunities, as defined in our opportunity and risk policy, are chances to use events, 

developments, or active operations to achieve or exceed planned quantitative and 

qualitative objectives. Risks, as defined in our risk policy, encompass all internal and external 

events and developments that could negatively affect our planned economic success. In 

addition to direct, quantitatively measurable risks, we also consider qualitative risks such as 

reputational risk.

Risk management

dormakaba aims to sustainably increase its enterprise value (see Strategy section). Active 

risk management supports the company’s management in achieving this goal. To identify 

opportunities and risks at an early stage and control them actively, we have implemented a 

comprehensive risk management system.

a) Global internal control systems

dormakaba operates a global Internal Control System (ICS), which ensures that business 

activities are correctly recorded, analyzed, evaluated and transmitted to the external 

accounts. Its essential characteristics with respect to accounting are:

● A clear organizational, business, controlling and monitoring structure;
● Protection of computer systems used for accounting against unauthorized access;
● Development, implementation and communication of internal regulations covering the 

specific requirements;
● Ensuring that the departments and individuals involved in accounting meet the 

requirements in terms of quantity and expertise;
● Continuous verification of the accuracy and completeness of data in the accounting 

system through the ICS and the internal reporting systems;
● Regular spot checks of the implemented processes and controls by the Internal Audit 

department;
● Application of the four-eyes principle to all processes relevant to accounting and to the 

separation of functions, subject to special audits;
● Regular review by the BoD of main topics relevant to accounting, risk management, 

Internal Audit, the external audit mandate and external audit priorities.

Statutory and internal corporate guidelines and directives ensure consistent and proper 

financial accounting and reporting. The application of clear and consistent accounting rules 

and a uniform consolidation software tool secure consistent financial reporting throughout 

the Group, in line with legal and statutory requirements and our chosen accounting 

framework, Swiss GAAP FER.

Further information can be found in the Corporate Governance Report 2025/26.
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b) Risk management system

Risk management is integrated into our regular business and decision-making processes, 

codified in internal rules and regulations, and binding for all Group companies. It comprises 

an impact-focused assessment of risks, implementation of appropriate risk mitigation 

measures, regular review of identified risks and measures, and transparent reporting of the 

risk situation. The Board of Directors (BoD) defines and monitors risk management (“risk 

governance”), while the Audit Committee (AC) oversees implementation. The Executive 

Committee (EC) and line managers throughout our organization are responsible for 

implementing and applying the system.

Our risk management system distinguishes between operational and strategic risks:

● Operational risks are future events that could impair the efficiency or effectiveness of 

business processes, or compromise compliance with regulations or reporting 

requirements in day-to-day business. The countries and Global Functions are responsible 

for identifying and controlling these risks.
● Strategic risks are future events that may compromise our long-term development and 

prevent us from achieving our strategic objectives. Reports from the Regions and Global 

Functions are consolidated at Group level into risk maps showing likelihood of 

occurrence and potential amount of damage, each divided into four evaluation 

categories. Strategic risks are discussed within the medium-term planning process and 

consolidated by the EC into a Group Risk Assessment, which the BoD approves through 

its Audit Committee. The EC reviews the risk situation every half year. Additionally, the 

risk situation is discussed and reviewed quarterly during Monthly Performance Review 

meetings.

Group Internal Audit is responsible for internal audits at dormakaba. It reports directly to the 

AC and functionally to the Chief Financial Officer (CFO). All audits performed in the financial 

year 2025/26 followed the annual audit plan approved by the AC.

Risks faced by dormakaba

a) Risks arising from business transactions

Our strategy includes active portfolio management, acquisition and divestments. These 

activities create risks in the evaluation, transaction and integration of the corresponding 

entities and assets. To minimize them, dormakaba manages acquisition projects rigorously 

through standardized due diligence and post-merger integration processes, drawing on well-

trained specialist employees and professional external support.

b) Opportunities and risks arising from the business model

In recent years, we have steadily extended our portfolio of electronic and cloud-based 

solutions. Our products frequently serve security-relevant, increasingly connected 

applications such as access control systems. This exposes dormakaba to cybersecurity risks 

– for example, unauthorized access by hackers to sites and premises protected by 

dormakaba products – with potential reputational damage and liability claims. We counter 

the increasing significance of these threats during product development by employing the 

latest methods to identify and close known vulnerabilities in hardware and software before 

launch. Existing products – mechanical, electronic and cloud-based, undergo continuous 

testing to maintain robustness against new threats. In addition, we hold product liability 

insurance covering cyber threats arising from our products, to an economically reasonable 

extent.
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Digital transformation is progressing rapidly, and keeping pace is essential to our success – 

in our products and their connectivity as well as in our services and operational processes. 

Sudden, disruptive developments have become common, and existing competitors or new 

market entrants could use such leaps to create significant advantages. Our innovation 

management team systematically monitors and analyzes the relevant technologies, while 

targeted analysis of market and competitive intelligence within mid-term planning ensures 

that local conditions are also considered. As a manufacturer and supplier of high-quality 

access products and solutions in the premium market segment, we also face growing price 

pressure in relevant markets and specific product areas. We counter this risk by developing 

new products that offer customers more advanced solutions, services and business models, 

and by continuously improving operational efficiency, thus securing our market position. 

Systematic strategic pricing complements these efforts.

A significant manufacturing risk is the possibility of a lengthy interruption to operations at 

one or more of our worldwide production sites, for example due to fire or cyberattack. 

Supplier failure and poor-quality raw materials and components constitute further risks. 

Alongside essential insurance protection, loss prevention programs at all manufacturing sites 

aim to minimize these risks. These programs include regular updates, formulation and 

implementation of fire prevention measures, regular site visits and systematic risk-grading 

analyses conducted by our global insurance provider, who also organizes feedback loops 

and supports improvement projects. Harmonized equipment, processes and capabilities 

across production sites, complemented by qualified external supplier contingency 

arrangements, further strengthen manufacturing continuity. To counter the increasing risk of 

cyberattacks on information technology and operational technology alike, we have 

established an information security organization that assesses cyber threats and 

orchestrates mitigation projects to protect vital assets.

Manufacturing processes create the risk of air and water pollution. dormakaba invests 

continuously in environmental protection measures to minimize this risk; the Sustainability 

Report 2025/26 provides specific information on measures and relevant certifications.

As a globally active company, dormakaba is exposed to risks arising from the political 

situation in individual countries and regions, as well as from pandemics, wars and trade 

conflicts between countries or country groups. Such risk drivers can rarely be influenced. 

dormakaba carefully monitors such situations and implements prompt and appropriate risk 

control measures. dormakaba’s top priority is always to protect its employees.

Global uncertainty increased with the outbreak of the war in the Middle East, and the further 

development of the global economy depends on how the conflict evolves. Ongoing trade 

tensions and the threat of new tariffs are further sources of uncertainty, and may hinder 

economic growth.

To respond adequately to a macroeconomic downturn, dormakaba applies state-of-the-art 

contingency planning to minimize the impact on business operations and supply chains, and 

thus on customers and employees, while maintaining a strong focus on financial stability. 

Additionally, scenario planning identifies organizational and geographic units that offer 

scope for cost reduction, as well as opportunities to introduce new products or fine-tune our 

approach to specific markets. We monitor and re-evaluate the situation at short, 

institutionalized intervals to keep pace with geopolitical and economic developments and 

remain capable of reacting quickly and adequately to change.
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c) IT risks

IT systems support our main business processes and customer solutions. The failure of these 

systems, or the permanent loss of data through operating or program error, or through 

increasingly prevalent external influences such as cybercrime, represents a risk. To limit the 

risk of failure of critical systems and infrastructure, including operational technology (OT) in 

manufacturing, our IT strategy applies state-of-the-art protection standards: email address 

validation, client security protection and monitoring, identity and access control 

management, network security management, network and infrastructure management 

(including 24/7 monitoring, high-level firewall protection tools and redundant network 

connections), special OT cybersecurity measures, and IT continuity operating plans providing 

redundant data and systems. dormakaba uses advanced threat protection solutions and 

operates a security operations center to further mitigate cybersecurity risks. A global 

information security management system (ISMS) in accordance with ISO 27001 is in place. 

Cybersecurity risk awareness training (e-learnings and behavior training on phishing 

malware) is mandatory worldwide for all employees with access to corporate IT systems. 

Additionally, dormakaba holds insurance against cyber threats to its own systems, to an 

economically reasonable extent.

Successful and timely execution of our global IT strategy – the standardization of 

applications and infrastructure – is vital for our future success. Failure could result in the 

delay of integration projects and underperformance of important business or Group-wide 

processes, with financial consequences.

A Group-wide program drives the mitigation of risks arising from outdated or out-of-

maintenance legacy systems.

d) Legal and tax risks

As a globally active group of companies, dormakaba is exposed to the risk of legal disputes, 

including product liability, competition and antitrust law and intellectual property rights. 

Group-wide standards, training and controls have been implemented to mitigate these risks.

International business activities can also give rise to tax-related risks. To identify and 

manage them, dormakaba has established directives and manuals based on a tax policy 

approved by the BoD. Intra-Group transactions can raise concerns regarding the correct 

profit allocation across countries. We adhere to the Arm’s Length Principle as defined by the 

Organization for Economic Cooperation and Development (OECD), ensuring that profits are 

taxed where economic value is created. Additionally, we submit an annual Country-by-

Country Report (CbCR) detailing the amount of taxes paid. Moreover, all transactions may 

be subject to export control regulations. Compliance is managed through Group-wide 

standards, including directives, manuals and employee training. Our Tax and Customs 

Department works closely with local finance and legal teams and consults external advisors 

as needed.

e) Compliance risks

All business activities carry compliance risks, especially where the business model involves 

worldwide production and sales, growth into new markets and international procurement. 

Significant compliance risks include bribery and corruption, infringements of antitrust and 

competition law, fraud, preferential treatment of business partners for personal motives and 

violation of intellectual property rights.

Group Compliance supports our management and employees in taking decisions consistent 

with applicable laws and corporate regulations and in acting with integrity. Its Compliance 

Management System meets the most stringent certification requirements under best-

practice standards. Group directives, directives and local guidelines covering our main 

activities provide a full set of internal rules and regulations, and are regularly updated. 

Beyond mandatory Code of Conduct training for all employees, those whose roles expose 

them to specific compliance risks receive further training, e.g. in antitrust and anticorruption.
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f) Financial risks

Our international business activities expose us to various financial risks, including liquidity, 

credit, interest rate and foreign currency risks. We manage liquidity risk centrally through 

continuous monitoring of cash positions, diversified funding sources and maturities, and 

adequate credit facilities. Credit risk relates primarily to trade receivables and to deposits 

with banks and financial counterparties; strict receivables management and collaboration 

exclusively with highly-rated banks and financial institutions mitigate this risk. Interest rate 

risk arises mainly from short-term borrowing, while long-term borrowing carries a fixed 

coupon. Foreign currency exposure results from translation and transaction risks associated 

with our global operations and financing activities. We actively manage transaction risks 

through natural hedges, centralized netting arrangements, and, where appropriate, 

derivative financial instruments, and monitor translation risks on an ongoing basis.

Funding for dormakaba Group companies is managed centrally. Our syndicated revolving 

credit facility, agreed with a consortium of banks during the financial year 2020/21, amounts 

to CHF 525 million. Its initial tenor of five years included one two-year extension option and 

the possibility to increase the facility by CHF 200 million; the extension option was exercised, 

extending the maturity date to 31 December 2027. Additional bilateral credit facilities are in 

place with various regional banks. We therefore hold sufficient liquidity reserves to ensure 

that even unexpected events do not significantly affect our liquidity position. Our long-term 

financing needs are covered by a bond portfolio consisting of two CHF-denominated bonds: 

CHF 275 million for 2022–2027 and CHF 200 million for 2025–2030. The bonds secure a solid, 

well-balanced mid-term maturity structure for dormakaba’s debt portfolio.

From a regulatory perspective, dormakaba is required to report its derivatives transactions 

under EMIR and FinfraG. The European Market Infrastructure Regulation (EMIR), the EU 

initiative regulating OTC trade in derivatives, imposes an audit duty. The annual audit under § 

20 para. 1 of the German Securities Trading Act for the audit period from 1 July 2024 to 30 

June 2025 confirmed that dormakaba maintains an overall, and in all respects appropriate 

and effective, system for ensuring compliance with the statutory requirements. Switzerland 

regulates the OTC trade in derivatives through the Finanzmarktinfrastrukturgesetz (FinfraG); 

all our Swiss-based Group companies are classified as small non-financial counterparties 

(“NFC”), and have signed agreements with their banks delegating reporting duties.

g) Sustainability and other risks

Our business model could also give rise to further risks, such as sustainability compliance 

risks (including compliance with materials restriction laws or human rights due diligence 

laws), environmental and climate change risks, and liability risks resulting from local laws 

that are not known at Group level. dormakaba counters these risks through diverse 

measures, including its sustainability framework and organization, the consistently high 

quality of its products and services, the engagement of legal experts when a legal dispute 

risk is identified, and appropriate insurance cover. Full disclosure of climate change-related 

risks is available in dormakaba’s annual submission to the Carbon Disclosure Project (CDP) 

and in the climate risk analysis in the Sustainability Report 2025/26, aligned with the 

recommendations of the Task Force on Climate-related Financial Disclosures (TCFD).
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Assessment of overall risk and opportunity situation

In conclusion, dormakaba’s opportunity and risk situation can be rated as moderate. Our risk 

management system identifies and continuously monitors existing risks and appropriate 

countermeasures mitigate them where necessary.

With strong brands, a comprehensive portfolio, wide market presence, and an established 

innovation structure and approach, our prospects for further profitable growth remain 

promising. Our “From Shape to Growth” strategy, with its three pillars – Elevate Performance, 

Reduce Complexity and Innovate & Grow – gives dormakaba additional leverage to 

capitalize on these strengths.

There is no indication of any risk that would endanger the continued existence of dormakaba. 

No specific risk has been identified that could significantly affect the assets, financial 

position, or earnings, nor is there evidence of any material liquidity risk. A material 

deterioration in future assets, financial position and earnings is not expected under the 

current risk situation. This assessment is based on the assumption that no global economic 

recession hits the markets in the near future.
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