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Company introduction 

Keenfinity Group is a global provider of professional communications, security, and electronics 
manufacturing solutions, serving a wide range of industries including public safety, infrastructure, 
transportation, and enterprise environments. Established as an independent company following 
its spin-off from Bosch in 2025 and backed by the European investment firm Triton, the Group 
builds on decades of engineering expertise and a strong heritage in security and communications 

technologies.  

The Group generates over €1 billion in annual revenue and employs approximately 4,000 people 
worldwide, with operations spanning more than 40 countries and a network of around 75 
locations. Its global footprint is supported by strategically located production and engineering 
sites in Europe, the Americas, and Asia, enabling proximity  to customers and efficient delivery of 

solutions.  

Keenfinity operates through four dedicated and customer-centric business segments:  
Audio, IQSIGHT (Video Systems), Radionix (Intrusion & Access), and KEENFINITY (Electronics 
Manufacturing Services). Across these segments, the Group leverages a portfolio of globally 
recognized brands and a broad technology base to deliver integrated solutions that combine 
hardware, software, and services. 

With a decentralized holding structure and strong focus on innovation, operational excellence, 
and customer proximity, Keenfinity aims to strengthen its market positions and drive sustainable 
growth. The Group’s strategy is centred on enhancing performance, enabling value creation, and 
maintaining long-term competitiveness across its core markets. 

 

Highlights of the quarter 

• Profitability improvement despite challenging markets: Adjusted EBITDA reached €40m 
in Q2 and €59m year-to-date, reflecting continued benefits from restructuring, personnel 
cost reductions and disciplined cost management across the Group.  

• Order intake remains resilient and supports second-half outlook: Group order intake 
continued to exceed net sales in key parts of the business, supporting backlog 
development and providing a foundation for future revenue conversion despite ongoing 
market volatility.  

• Transformation program delivers tangible results: Cost-out and efficiency measures 
contributed to improved operational performance across business units, with profitability 
gains largely driven by structural cost reductions and operational discipline. 

• Introduction of Mission Cash: Company-wide initiative focusing on improving the Group’s 
cash flows to increase flexibility to invest in innovation, strengthen our operations, seize 
new opportunities, and navigate an increasingly dynamic market environment. 



 

       P a g e | 3   

Management comment 

The second quarter of 2026 reflects continued operational stabilization and a further 
improvement in underlying profitability for the Group. Net sales amounted to €270 million in the 
second quarter, resulting in year-to-date sales of €506 million. Order intake remained resilient 
across the portfolio and continued to support the Group's second-half outlook despite a 
persistently challenging market environment in selected regions and end markets.  

Profitability showed further progress during the quarter. Adjusted EBITDA reached €40 million in 
Q2 and €59 million year-to-date, reflecting the positive impact of ongoing transformation 
measures, disciplined cost management and personnel-related cost reductions. Non-recurring 
items totalled approximately €15 million in the quarter and €27 million year-to-date, mainly 
related to restructuring, severance and other transformation activities. These measures continue 
to support the Group's long-term efficiency and competitiveness and are expected to normalize 
towards the second half of the year. 

The Group maintains a solid financial position following the refinancing completed earlier in the 
year. Cash and cash equivalents amounted to €73 million at the end of June. Non-current financial 
liabilities primarily reflect the bond financing issued in the first quarter, while the Group continues 
to maintain adequate liquidity to support its operations and strategic initiatives. 

Operating cash flow remained negative at €(54) million year-to-date, mainly driven by 
transformation and restructuring related cash effects. Inventories were reduced compared to the 
first quarter and trade receivables remained broadly stable. Significant potential remains to 
further optimize working capital, and dedicated initiatives have been implemented across all 
business units to accelerate cash release and improve cash conversion over the coming quarters.  

Alongside these financial developments, the Company continued to progress its transformation 
agenda and operational improvement programs. Together with ongoing cost optimization, 
performance management and working capital initiatives, these measures provide a solid 
foundation for further profitability enhancement, cash generation and sustainable value creation 
during the remainder of 2026.  
 

Christoph Salentin 
Chief Financial Officer (CFO) Keenfinity Group 
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Financials Q2.2026 

Keenfinity Group Statement of Financial Performance – Q2 2026 

Items (€k)   
Quarter - to- date 

June 2026   

Year - to- date  

June 2026   

Sales revenue  269,675  506,315  

Cost of sales  (120,576)  (234,982)  

Gross profit  149,099  271,333  

Distribution and Administrative cost  (108,142)  (216,203)  

Research and De velopment cost  (35,845)  (65,138)  

Other operating income  11,462  19,105  

Other operating expenses  (11,100)  (16,043)  

Earnings before financial result and taxes (EBIT)  5,475  (6,946)  

Interest result  (8,115)  (13,604)  

Other financial result  434  2,906  

Financial result  (7,681)  (10,698)  

Loss before income tax  (2,206)  (17,644)  

Income taxes  (330)  858  

Loss for the period  (2,536)  (16,786)  

 

EBITDA Adjusted – Q2.2026  

Items (€k)   
Quarter - to- date 

June 2026   

Year - to- date  

June 2026   

Reported EBIT  5,475  (6,946)  

Depreciation & Amortization  20,225  38,255  

Reported EBITDA  25,701  31,309  

Restructuring and Severance Cost  4,633  8,984  

Other Non - Recurring Items  10,100  18,466 1 

Total N on- Recurring Items  14,733  27,450  

EBITDA Adj.  40,434  58,759 2 
 

 

 

 

 

The figures for the Group’s assets, liabilities, financial position, financial performance and cash flows have been prepared in accordance with 
International Financial Reporting Standards (IFRS). However, this quarterly statement does not constitute an interim report as defined by IAS 34. 
The audit of the financials as of 12/31/2025 is still ongoing.  

 
1 Thereof: €12m accounting support for year-end closing and local support, €5m for legal entity separation-related costs, +1m 
miscellaneous topics (e.g. transaction related costs, brand development) 
2 Indicative EBITDA Adj. LTM: €117m / 11% oS 
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Keenfinity Group Statement of Financial Position – Q2.2026 

 Assets  (€k ) 06/30/2026  12/31/2025  

Current assets  580,541  596,598  

Cash and cash equivalents  72,784  84, 647  

Trade receivables  202,460  199, 571  

Other current financial assets  31,395  28,400  

Income tax receivables  3,949  3,832  

Other current assets  53,533  53,830  

Inventories  216,420  226,318  

Non - current assets  466,116  479,272  

Financial assets  5,570  42  

Income tax receivables  113  -  

Property, plant, and equipment  105,963  109,399  

Right - of- use assets  68,584  66,812  

Intangible assets  257,348  273,529  

Other non - current assets  3,633  4,031  

Deferred tax assets  24,905  25,459  

Total assets  1,046,657  1,075,870  

 

 Equity and liabilities  (€k ) 06/30/2026  12/31/2025  

Current liabilities  348,911  656,844  

Trade payables  127,280  144,652  

Current financial liabilities  85, 374  318,347  

Current contract liabilities  5,997  7,371  

Current income tax liabilities  3,606  12, 653  

Other current liabilities  96,980  139,177  

Other current provisions  29,674  34,643  

Non - current liabilities  405,453  113,789  

Non - current financial liabilities  351,094  55,046  

Non - current contract liabilities  (87)  408  

Non - current income tax liabilities  661  675  

Other non - current liabilities  -  1  

Provisions for post - employment benefit obligations  11, 296  10,983  

Other non - current provisions  18,390  18,919  

Deferred tax liabilities  24,098  27,757  

Equity  292,293  305, 236  

Issued capital  398,376  398,376  

Share premium  0 -  

Other reserves  884  (3,317 ) 

Accumulated losses  (10 6,966)  (89,822)  

Total equity and liabilities  1,046,657  1,075,870  

 
The figures for the Group’s assets, liabilities, financial position, financial performance and cash flows have been prepared in accordance with 
International Financial Reporting Standards (IFRS). However, this quarterly statement does not constitute an interim report as defined by IAS 34. 
The audit of the financials as of 12/31/2025 is still ongoing. The 12/31/2025 figures have been updated compared to last month’s reporting to 
reflect findings identified as part of the ongoing audit procedures.  
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Keenfinity Group Consolidated Cashflow Statement – Q2.2026 

Items (€k)   
Quarter - to- date 

June 2026   

Year - to- date  

June 2026   

Earnings before financial result and taxes (EBIT)  5,475  (6,946 ) 

Depreciation and amortization  20,225  38,255  

Results on sale of non - current assets  239  267  

Other expenses and income, not cash - effective  7,910  3,420  

Change in inventories (gross value)  25,488  13,549  

Change in receivables and other assets  (12,910 ) (6,748 ) 

Change in liabilities  (67,380 ) (65,257 ) 

Change in pension provisions and other provisions  7,040  (5,963)  

Interest paid  (11,994 ) (13, 577 ) 

Interest and dividends received  423  441  

Financial income and expenses paid  704  384  

Income taxes paid  (7,854)  (11,673)  

Net cash inflow / outflow from operating activities (A)  (32,63 4) (53,847)  

Payments for acquisition of subsidiaries, net of cash acquired  534  (3,656)  

Payments for non - current assets  (2,107)  (3,796)  

Proceeds from fixed assets disposals  43  97  

Net cash inflow/ outflow from investing activities (B)  (1,531)  (7,355)  

Proceeds from financial liabilities  -  338,500  

Payment for financial liabilities  (283,747)  (283,976)  

Payments of lease liabilities (principal)  (3,766)  (6,184)  

Net cash inflow/ outflow from financing activities (C)  (287,513)  48,340  

Cash and cash equivalents at beginning of the period  393,909  84,647  

Change in cash and cash equivalents (A+B+C)  (321,677)  (12,862)  

Effects of exchange rate changes on cash and cash equivalents  553  999  

Cash and cash equivalents at end of the period  72,784  72,784  

 
 

 

 

 

 

 

 

The figures for the Group’s assets, liabilities, financial position, financial performance and cash flows have been prepared in accordance with 
International Financial Reporting Standards (IFRS). However, this quarterly statement does not constitute an interim report as defined by IAS 34. 
The audit of the financials as of 12/31/2025 is still ongoing. 
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Keenfinity Group Net Leverage Calculation 

Items (€m)  03 /31/2026  06 /30/2026  Δ EUR  Δ %  

RCF  65  -  - 65  - 100%  

Vendor Loan  214  -  - 214  - 100%  

Liabilities Bond  325  325  -  -  

Leasing Liabilities  66  70  4.5  7%  

Accrued Interest  4.3  -  - 4.3  - 100%  

Other  0.8  0.8  -  -  

Interest Bearing Debt  67 5  396  - 27 9  - 41%  

Cash and cash equivalents  394  73  - 321  - 82%  

Net Interest - Bearing Debt  281  323  42  15%  

EBITDA Adjusted (LTM)  79 117  38 48%  

Net Leverage Ratio  3.5  2.8  - 0.7  - 20%  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The figures for the Group’s assets, liabilities, financial position, financial performance and cash flows have been prepared in accordance with 
International Financial Reporting Standards (IFRS). However, this quarterly statement does not constitute an interim report as defined by IAS 34. 
The audit of the financials as of 12/31/2025 is still ongoing. 


