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Key figures

January 1 to June 30 	 2026		 2025		 	
In CHF million 	 unaudited		 unaudited		 Change	

Order intake 	 856.4		 489.4		 75.0%	

Order backlog 	 647.9		 293.8		 120.5%	

 	 		 		 	

Net sales 	 511.9		 558.0		 –8.3%	

Gross profit 	 341.0		 365.2		 –6.6%	

Gross profit margin 	 66.6%		 65.4%		 –	

EBITDA 	 148.2		 165.0		 –10.2%	

EBITDA margin 	 29.0%		 29.6%		 –	

EBIT 	 122.1		 142.0		 –14.0%	

EBIT margin 	 23.9%		 25.4%		 –	

Net income 	 98.8		 105.6		 –6.4%	

Net income margin 	 19.3%		 18.9%		 –	

Earnings per share (in CHF) 	 3.30		 3.52		 –6.4%	

 	 		 		 	

Cash flow from operating activities 	 66.0		 94.4		 –30.1%	

Capex 1	 20.5		 42.1		 –51.3%	

Capex margin 	 4.0%		 7.5%		 –	

Free cash flow 2	 41.8		 50.7		 –17.6%	

Free cash flow margin 	 8.2%		 9.1%		 –	

Free cash flow conversion rate 3	 28.2%		 30.7%		 –	

 	 		 		 	

 	 		 		 	 	 2026		 2025		 	
In CHF million 	 as of June 30		 as of June 30		 Change	

Total assets 	 1,371.4		 1,357.4		 1.0%	

Total liabilities 	 686.5		 663.1		 3.5%	

Equity 	 685.0		 694.3		 –1.3%	

Net debt 	 281.6		 261.9		 7.5%	

 	 		 		 	

Number of employees 4	 3,959		 3,406		 16.2%	

1	 Capex: acquisitions of subsidiaries net of cash, purchases of property, plant and equipment, and intangible assets and proceeds from sale of property,  
	 plant and equipment.
2	 Free cash flow: cash flow from operating activities minus cash flow from investing activities.
3	 Free cash flow conversion rate: free cash flow as a percentage of EBITDA.
4	 Number of employees expressed as full time equivalents (FTE).
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Dear stakeholders 
It’s a real pleasure to write these lines, with the 
powerful growth trend that started for VAT towards 
the end of 2025 further accelerating and leading to 
very strong demand for our products during the first 
six months of 2026. Our industry, and in particular 
the semiconductor-related business, is profiting from 
an unseen dynamic, and expectations of growth in 
wafer fab equipment spend (WFE) continue to grow 
almost every week. WFE reached USD 117 billion 
in 2025, and at the beginning of 2026 the market 
consensus predicted USD 130 billion for 2026 and 
USD 150 billion for 2027. But these numbers were 
quickly outdated. Now the WFE consensus is running 
at USD 145 billion for the current year and as much 
as USD 180 billion for 2027. 

What drives these investment expectations is the 
need for more semiconductors, especially for AI 
related applications in datacenters. The demand 
growth is outpacing the supply additions and despite 
over 100 new fabs being built over the next three  
to four years, the industry already argues that this 
may not be enough to cope with the demand.

This growth, however, is not without challenges. 
Back in late 2025, while seeing another growth  
year ahead, no one in the industry expected such  

an acceleration of demand to happen in such a short 
period of time. As a result, the entire supply chain 
is now playing catch-up. This is true for the entire 
semiconductor ecosphere and certainly also for VAT.

During the first six months of 2026 we have 
increased our workforce by 22% to about 4,000 
by adding over 700 new temporary and permanent 
staff, the majority in Malaysia. These additions were 
predominantly to production areas: machining, 
vulcanization, and assembly. Another important 
factor in VAT’s capacity to grow is the flexibility 
of our supplier base. As the whole semiconductor 
industry is substantially increasing its production 
output, having a strong supplier base is crucial to 
manage this demand and VAT is working closely with 
its trusted supplier base along this growth journey.

The net result of all the above is a staggering 
increase in our order intake by 75% compared with 
a year earlier to a record of CHF 856 million in the 
first six months of 2026. We have also amassed a 
record order backlog of close to CHF 650 million, 
120% more than in 2025. Sales after six months 
of CHF 512 million, 8% less than a year ago, have 
lagged this development; this is because the ramp 
of the semiconductor industry has been so much 
faster than expected, and it has taken time to 
adjust production to these new and unprecedented 
levels. Thanks to a factory run rate of approximately 
CHF 320 million per quarter at the end of June and 
our ongoing investment in further increasing this 
number by up to 30% in the following quarters, we 
are confident of achieving a factory run rate of more 
than CHF 450 million by the end of 2026, positioning 
VAT for further anticipated growth and backlog 
execution in 2027.

Day-to-day business is not the only thing keeping 
us busy in 2026. As announced on July 22, VAT has 
signed a share purchase agreement with Atonarp, 
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a Japan-based pioneer in real-time molecular 
profiling for advanced semiconductor and industrial 
processes. As semiconductor manufacturing 
advances into sub-2nm node sizes, precise real-
time monitoring and control equipment is becoming 
critical to avoid process deviations and protect chip 
manufacturing yields. This acquisition is a fantastic 
and decisive step in our three-pillar growth strategy, 
and together with our great adjacencies portfolio 
will enable us to continue to grow our unmatched 
market share in our core vacuum valve business and 
substantially increase our share of wallet on our 
customers’ tools.

We expect the favorable market trends to continue 
for the rest of 2026 and into 2027. 

Dr. Martin Komischke 
Chairman of the  
Board of Directors

Urs Gantner  
CEO

Dr. Martin Komischke  
Chairman of the  
Board of Directors

Urs Gantner 
CEO
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Group results
Record half year order intake  
of CHF 856 million as data 
center investments drives 
the buildout of advanced chip 
manufacturing fabs.

The unique growth situation that emerged in late 
2025 in the semiconductor sector continued during 
the first six months of 2026 and even gained further 
momentum. Demand for advanced logic and memory 
chips, driven by hyperscaler data center investments, 
continues to exceed available production capacity, 
accelerating fab build-out and extending equipment 
lead times.

Consequently, the semiconductor industry 
experiences an unseen dynamic, and expectations 
of growth in wafer fab equipment spend (WFE) 
have been raised substantially. After reaching 
a record USD 117 billion in 2025, the market 
consensus predicted USD 130 billion for 2026 and 
USD 150 billion for 2027. Now the WFE  
consensus is running at USD 145 billion for 2026  
and as much as USD 180 billion for 2027. 

Semiconductors are the key drivers of VAT’s record 
order intake and Asia remains largest geography
VAT’s record order intake in the first six months 
of 2026 was driven by its semiconductor related 
businesses in Valves and Global Service. Looking 
at the sales split for the first six months of 
2026, the business unit Semiconductors and the 
semiconductor-related part of the Global Service 
segment together account for slightly over 80% 
of VAT’s total sales, the business unit Advanced 
Industrials accounting for the rest. From an overall 
geographical perspective, no fundamental shifts 
were experienced. However, the direct business with 
Chinese customers in the first six months of 2026 
amounted to 28% of total sales compared to the 
exceptionally high level of around 35% a year ago. 
Group sales to the overall Asian region remained 
stable 73% and the same applies to the Americas at 
14% and the EMEA region at 12% respectively.

During the first six months of 2026, VAT’s order 
intake rose 75% (91% at constant FX) to a  
record CHF 856 million year on year. All business 
units saw considerably higher order intake with 
Semiconductors leading the pack, followed by  
Global Service and Advanced industries. Net sales 
were CHF 512 million, down 8% year on year (flat  
at constant FX), as the industry strained supply 
chains to support chip demand. VAT remains 
committed to ramping factory output to a quarterly 
run rate above CHF 450 million by year-end.

To enable the projected ramp, VAT added over 
700 employees globally in H1 2026 (full-time 
equivalents or FTEs), around 85% of whom were 
recruited for production and production-adjacent 
roles to increase manufacturing capacity. More than 
half the staff added were hired in Malaysia and  
nearly 90% on a temporary basis, in line with VAT’s 
flexible operating model.

In the Valves segment, orders were up 85% to 
CHF 738 million while sales declined 13% to 
CHF 406 million. The Semiconductors business 
unit saw orders increase 99% and sales decline 
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13%; in the Advanced Industrials business unit, 
orders went up by 10%, while sales declined 14% to 
CHF 63 million.

Global Service orders grew 33% to CHF 119 million, 
and sales increased 17% to CHF 106 million, 
supported by high fab utilization and demand in 
Consumables and Repair businesses.

EBITDA-margin burdened by ramp-related costs 
with operating leverage expected to materialize in 
H2
Gross profit amounted to CHF 341 million, down 7% 
while the gross profit margin increased to 66.6% 
from 65.4%, as continuous improvement efforts 
offset part of the FX and raw material cost impact.

EBITDA declined by 10% to CHF 148 million, 
reflecting lower sales, and higher personnel costs 
from more than 700 new hires needed for the 
production ramp. 

The net foreign exchange impact (including hedging 
and balance sheet revaluations) on EBITDA margin 
was positive by 1.8 percentage points for H1 2026, 
resulting in an EBITDA margin of 29.0% (27.8% at 
constant FX). 

R&D expenses amounted to CHF 37 million or 7% 
of sales. VAT recorded 60 spec wins, broadly stable 
year on year, with customers prioritizing output 
of existing products while continuing next-node 
development. Adjacencies accounted for about 25% 
of spec wins. 

Below the EBIT line, net financial losses amounted to 
CHF 3 million compared to losses of CHF 12 million in 
H1 2025. As FX rates were less volatile than in prior 
years, this result reflects to a larger degree interest 
and other finance costs. The effective tax rate for the 
first six months of 2026 was 17.2% compared with 
18.5% a year earlier.

Net income for the first half of 2026 amounted to 
CHF 99 million, 6% lower than a year ago.

Net debt stood at CHF 282 million on June 30, 2026, 
versus CHF 262 million a year earlier. This excludes 
the CHF 110 million bilateral loan for the Atonarp 
acquisition, to be drawn at closing. LTM net debt to 
EBITDA was 0.9, slightly above 0.8 a year earlier, 
reflecting the usual post-dividend seasonal pattern.

Free cash flow reflects increasing net working 
capital
Free cash flow was CHF 42 million, down 18%  
year on year, with an EBITDA conversion rate of 
28% versus 31% a year earlier. Capital expenditures 
amounted to CHF 21 million or 4% of sales, 
representing the timing of ramp related investments 
that are expected in the second half of the year. 

At the end of June 2026, VAT had 3,959 employees 
worldwide (full-time equivalents or FTEs), 
representing an increase of 709 FTEs, or 22%, 
compared with the end of December 2025.

Outlook: Advanced logic and memory chip supply 
and demand imbalance set to prevail in coming 
quarters driving continued strong WFE investment 
momentum into 2027
VAT expects semiconductor equipment investment 
to grow through 2026 and into 2027, supported  
by higher hyperscaler capex and further fab capacity 
additions to address ongoing supply-demand 
imbalances.

Global market research firms expect global WFE  
to grow by around 20% overall in 2026, putting it at 
around USD 145 billion.

Considering this growth and its implications  
for Semiconductors, VAT continues to expand its 
manufacturing capacity by hiring further staff, 
strengthening the supplier base, and preparing 
previously installed shell capacity at its Malaysia site.

In Advanced Industrials, semiconductor-related 
investments in inspection tools and selected 
industrial applications should support growth, 
though at a slower pace than Semiconductors. 

EBITDA margin
in % of net sales

29.0
2025: 29.6
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Power-device valve demand remains supply 
constrained, while nuclear enrichment and  
research applications are expected to im-prove 
toward year-end.

In Global Service segment, further growth is 
anticipated as utilization rates remain very high, 
driving demand in Consumables and Spares & 
Repairs. Additionally, further demand for Retrofits 
and Upgrades is expected, as the need for  
additional, advanced manufacturing capacity 
remains high. 

As a result, VAT confirms its full-year 2026 guidance 
of higher orders, sales, EBITDA, EBITDA margin,  
net income, and free cash flow compared with 2025.

VAT’s 2027 sales guidance of CHF 1.5 – 1.7 billion 
is under review, as WFE estimates have risen 
substantially while FX assumptions have changed 
only marginally. 

Key figures Valves

January 1 to June 30 	 2026		 2025		 	
In CHF million 	 unaudited		 unaudited		 Change	

Order intake 	 737.6		 399.8		 84.5%	

– Semiconductors 	 664.4		 333.2		 99.4%	

– Advanced Industrials 	 73.2		 66.6		 9.9%	

Net sales 	 406.2		 467.2		 –13.1%	

– Semiconductors 	 343.0		 394.1		 –13.0%	

– Advanced Industrials 	 63.2		 73.1		 –13.5%	

Inter-segment sales 	 41.6		 35.3		 17.8%	

Segment net sales 	 447.8		 502.6		 –10.9%	

Segment EBITDA 	 121.2		 152.5		 –20.5%	

Segment EBITDA margin 1	 27.1%		 30.3%		 –	

Key figures Global Service

January 1 to June 30 	 2026		 2025		 	
In CHF million 	 unaudited		 unaudited		 Change	

Order intake 	 118.7		 89.6		 32.5%	

Net sales 	 105.7		 90.7		 16.5%	

Inter-segment sales 	 –		 –		 –	

Segment net sales 	 105.7		 90.7		 16.5%	

Segment EBITDA 	 49.9		 39.2		 27.3%	

Segment EBITDA margin 1	 47.2%		 43.2%		 –	

1	 Segment EBITDA margin as a percentage of Segment net sales
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Consolidated financial statements

Consolidated income statement
January 1 to June 30 	 		 2026		 2025	
In CHF thousand 	 Note		 unaudited		 unaudited	

Net sales 	 2, 3		 511,891		 557,962	

Raw materials and consumables used 	 		 –208,034		 –202,775	

Changes in inventories of finished goods and work in progress 	 		 37,115		 10,022	

Personnel expenses 	 6		 –139,550		 –139,280	

Other income 	 		 12,391		 4,026	

Other expenses 	 		 –65,584		 –64,974	

Earnings before interest, taxes,  	 		 		 	
depreciation and amortization (EBITDA) 1	 		 148,228		 164,981	

 	 		 		 	

Depreciation, amortization and impairment 	 		 –26,157		 –23,010	

Earnings before interest and taxes (EBIT) 1	 		 122,071		 141,972	

 	 		 		 	

Finance income 	 		 308		 430	

Finance costs 	 		 –3,144		 –12,818	

Earnings before income taxes 	 		 119,235		 129,583	

 	 		 		 	

Income tax expenses 	 4		 –20,453		 –24,016	

Net income attributable to owners of the Company 	 		 98,782		 105,567	

 	 		 		 	

Earnings per share (in CHF) 	 		 		 	

Basic earnings per share 	 		 3.30		 3.52	

Diluted earnings per share 	 		 3.29		 3.52	

1	 Interest includes other items as reported in the financial results.

Shareholder 
information

Half-Year Report 
2026 10Management  

report
Financial  
statements

http://report.links/gotopage/PageRef/22
http://report.links/gotopage/PageRef/1
http://report.links/gotopage/PageRef/4
http://report.links/gotopage/PageRef/5
http://report.links/gotopage/PageRef/10


Consolidated statement 
of comprehensive income
January 1 to June 30 	 		 2026		 2025	
In CHF thousand 	 Note		 unaudited		 unaudited	

Net income attributable to owners of the Company 	 		 98,782		 105,567	

 	 		 		 	

Other comprehensive income 	 		 		 	

Items that will not be reclassified to profit or loss: 	 		 		 	

Remeasurements of defined benefit obligations 	 8		 15,351		 10,943	

Related tax 	 8		 –2,195		 –1,565	

Subtotal 	 		 13,156		 9,378	

 	 		 		 	

Items that are or may be subsequently reclassified to profit or loss: 	 		 		 	

Changes in the fair value of hedging reserves 	 		 –12,047		 29,059	

Related tax 	 		 1,746		 –4,359	

Currency translation adjustments 	 		 2,001		 –10,649	

Subtotal 	 		 –8,299		 14,051	

 	 		 		 	

Other comprehensive income for the period (net of tax) 	 		 4,857		 23,430	

Total comprehensive income for the period  	 		 		 	
attributable to owners of the Company 	 		 103,638		 128,997	
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Consolidated balance sheet
 	 		 June 30, 2026		 Dec 31, 2025	
In CHF thousand 	 Note		 unaudited		 audited	

Assets 	 		 		 	

Cash and cash equivalents 	 		 115,288		 140,940	

Trade and other receivables 	 		 175,611		 125,765	

Other investments, including derivatives 	 		 3,633		 10,193	

Prepaid expenses and accrued income 	 		 9,027		 5,953	

Inventories 	 		 273,418		 190,021	

Current tax assets 	 		 2,413		 2,847	

Current assets 	 		 579,389		 475,720	

Property, plant and equipment 	 		 336,765		 334,973	

Investment properties 	 		 1,537		 1,552	

Intangible assets and goodwill 	 		 433,375		 437,127	

Other receivables 	 		 1,033		 1,156	

Other investments 	 		 8,150		 5,299	

Deferred tax assets 	 		 11,168		 7,052	

Non-current assets 	 		 792,027		 787,158	

Total assets 	 		 1,371,417		 1,262,878	

 	 		 June 30, 2026		 Dec 31, 2025	
In CHF thousand 	 Note		 unaudited		 audited	

Liabilities 	 		 		 	

Trade and other payables 	 		 124,965		 68,019	

Loans and borrowings 	 7		 3,845		 203,626	

Provisions 	 		 1,581		 1,485	

Derivative financial instruments 	 9		 14,370		 1,844	

Accrued expenses and deferred income 	 		 59,810		 47,810	

Current tax liabilities 	 		 39,123		 39,231	

Current liabilities 	 		 243,696		 362,014	

Loans and borrowings 	 7		 393,051		 44,656	

Other non-current liabilities 	 		 3,223		 3,745	

Deferred tax liabilities 	 		 40,011		 38,107	

Defined benefit obligations 	 		 6,477		 21,187	

Non-current liabilities 	 		 442,762		 107,695	

Total liabilities 	 		 686,458		 469,709	

 	 		 		 	

Equity 	 		 		 	

Share capital 	 		 3,000		 3,000	

Share premium 	 		 344		 344	

Reserves 	 		 –19,568		 –11,269	

Treasury shares 	 		 –12,566		 –12,712	

Retained earnings 1	 		 713,749		 813,806	

Total equity attributable to owners of the Company 	 		 684,959		 793,169	

Total liabilities and equity 	 		 1,371,417		 1,262,878	

1	 Includes remeasurements of DBO and other reserves.
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Consolidated statement 
of changes in equity
 	 Share		 Share		 Hedging		 Translation		 Treasury		 Retained		 Total	
In CHF thousand 	 capital		 premium		 reserves		 reserves		 shares		 earnings		 equity	

Equity as of Jan 1, 2026 	 3,000		 344		 2,827		 –14,096		 –12,712		 813,806		 793,169	

Net income attributable  	 		 		 		 		 		 		 	
to owners of the Company 	 		 		 		 		 		 98,782		 98,782	

Total other comprehensive  	 		 		 		 		 		 		 	
income for the period attributable  	 		 		 		 		 		 		 	
to owners of the Company 	 		 		 –10,301		 2,001		 		 13,156		 4,857	

Treasury shares acquired 	 		 		 		 		 –4,566		 		 –4,566	

Dividend payment 	 		 		 		 		 		 –209,800		 –209,800	

Share-based payments  	 		 		 		 		 		 		 	
(net of tax) 	 		 		 		 		 4,713		 –2,195		 2,518	

Equity as of June 30, 2026,  	 		 		 		 		 		 		 	
unaudited 	 3,000		 344		 –7,473		 –12,095		 –12,566		 713,749		 684,959	

 	 Share		 Share		 Hedging		 Translation		 Treasury		 Retained		 Total	
In CHF thousand 	 capital		 premium		 reserves		 reserves		 shares		 earnings		 equity	

Equity as of Jan 1, 2025 	 3,000		 344		 –10,033		 –6,343		 –9,863		 776,771		 753,877	

Net income attributable  	 		 		 		 		 		 		 	
to owners of the Company 	 		 		 		 		 		 105,567		 105,567	

Total other comprehensive  	 		 		 		 		 		 		 	
income for the period attributable  	 		 		 		 		 		 		 	
to owners of the Company 	 		 		 24,701		 –10,649		 		 9,378		 23,430	

Treasury shares acquired 	 		 		 		 		 –2,840		 		 –2,840	

Dividend payment 	 		 		 		 		 		 –187,364		 –187,364	

Share-based payments  	 		 		 		 		 		 		 	
(net of tax) 	 		 		 		 		 2,571		 –921		 1,650	

Equity as of June 30, 2025,  	 		 		 		 		 		 		 	
unaudited 	 3,000		 344		 14,667		 –16,992		 –10,132		 703,432		 694,320	
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Consolidated statement 
of cash flows
January 1 to June 30 	 		 2026		 2025	
In CHF thousand 	 Note		 unaudited		 unaudited	
Net income attributable to owners of the Company 	 		 98,782		 105,567	
Adjustments for: 	 		 		 	
Depreciation, amortization and impairment 	 		 26,157		 23,010	
(Profit)/loss from disposal of property, plant and equipment 	 		 –96		 –10	
Change in defined benefit obligations 	 		 641		 354	
Net impact from foreign exchange 	 		 4,195		 –151	
Income tax expenses 	 4		 20,453		 24,016	
Net finance costs 	 		 2,836		 12,388	
Other non-cash-effective adjustments 	 		 1,675		 1,586	
Change in trade and other receivables 	 		 –47,258		 –28,556	
Change in prepaid expenses and accrued income 	 		 –3,082		 –4,525	
Change in inventories 	 		 –80,845		 –1,490	
Change in trade and other payables 	 		 53,087		 –18,005	
Change in accrued expenses and deferred income 	 		 12,126		 4,725	
Change in provisions 	 		 711		 341	
Cash generated from operations 	 		 89,382		 119,251	
Income taxes paid 	 		 –23,408		 –24,812	
Cash flow from operating activities 	 		 65,974		 94,438	
 	 		 		 	
Purchases of property, plant and equipment 	 		 –12,871		 –38,801	
Proceeds from sale of property, plant and equipment 	 		 96		 10	
Purchases of intangible assets and development expenditure 	 		 –7,611		 –3,340	
Interest received 	 		 301		 425	
Loans granted 	 		 –5,427		 –2,028	
Loans repaid 	 		 1,361		 0	
Cash flow from investing activities 	 		 –24,150		 –43,735	
 	 		 		 	
Proceeds from borrowings 	 7		 390,000		 195,000	
Repayments of borrowings 	 7		 –240,000		 –50,000	
Repayments of lease liabilities 	 		 –2,055		 –1,506	
Purchase of treasury shares 	 		 –4,566		 –2,840	
Dividend paid 	 5		 –209,800		 –187,364	
Interest paid 	 		 –2,038		 –2,150	
Other finance expenses paid 	 		 –591		 –321	
Cash flow from financing activities 	 		 –69,050		 –49,181	
 	 		 		 	
Net increase/(decrease) in cash and cash equivalents 	 		 –27,226		 1,523	
Cash and cash equivalents at beginning of period 	 		 140,940		 158,121	
Effect of movements in exchange rates on cash held 	 		 1,573		 –11,403	
Cash and cash equivalents at end of period 	 		 115,288		 148,241	
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Notes to the condensed 
consolidated interim financial 
statements
1. General information and accounting policies

General information
VAT Group AG (“the Company”) is a limited liability company incorporated in accordance with 
Swiss law. The registered office of the Company is Rütistrasse 4, 9469 Haag, Switzerland.

The condensed consolidated interim financial statements as at and for the six-month period 
ended June 30, 2026, comprise VAT Group AG and all companies under its control (together 
referred to as “VAT” or “Group”).

The Group develops, manufactures, and sells vacuum valves for the semiconductor, displays, 
photovoltaics, and vacuum-coating industries as well as for the industrial and research sector.

These condensed consolidated interim financial statements were authorized for issue by the 
Group’s Board of Directors on July 21, 2026.

Basis of accounting of half-year report
The consolidated interim financial statements of the Group are presented in a condensed form 
and have been prepared in accordance with IAS 34 “Interim Financial Reporting” and should be 
read in conjunction with the Group’s last annual consolidated financial statements as at and for 
the year ended December 31, 2025. They do not include all of the information required for a 
complete set of financial statements prepared in accordance with IFRS Accounting Standards. 
However, selected explanatory notes are included to explain events and transactions that are 
significant to an understanding of the changes in the Group’s financial position and performance 
since the last annual financial statements.

In general, the sales of the Group are not subject to significant seasonal variations.

In preparing these condensed consolidated interim financial statements, management has made 
judgments, estimates, and assumptions that affect the application of the Group’s accounting 
policies and the reported amounts of assets, liabilities, income, and expenses. Actual results 
may differ from estimates. Estimates and underlying assumptions are reviewed frequently. 
Revisions to estimates are recognized prospectively. Important estimates and assumptions with 
related uncertainties primarily affect intangible assets and goodwill, property, plant and 
equipment, income taxes and post-employment benefits. 

Changes in accounting policies
The accounting policies applied in these interim financial statements are the same as those 
applied in the Group’s consolidated financial statements as at and for the year ended 
December 31, 2025. There were no new IFRS Accounting Standards amendments or 
interpretations that became effective that had a material impact on the Company’s condensed 
consolidated interim financial statements.
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A number of new accounting standards and amendments to accounting standards are effective 
for annual periods beginning after January 1, 2026, and earlier application is permitted. In 2024, 
IFRS 18 Presentation and Disclosure in Financial Statements was issued, which replaces IAS 1. 
IFRS 18 will apply for annual reporting periods beginning on or after January 1, 2027. The Group 
is still in the process of assessing the impact of the new standard, particularly with respect to 
the structure of the Group’s statement of profit or loss, the statement of cash flows and the 
additional disclosures required for MPMs. The Group is also assessing the impact on how 
information is grouped in the financial statements, including for items currently labelled as 
“other”. The Group has not applied the new or amended accounting standards early in preparing 
these condensed consolidated interim financial statements. 

2. Segment information

The Group is divided into and managed on the basis of two segments: Valves and the Global 
Service segment. The segment information is presented as provided to the Board of Directors 
and the Group Executive Committee in their role as Chief Operating Decision Maker (CODM)  
and measured in a manner consistent with that of the financial statements. Sales between the 
segments are carried out at arm’s length and are eliminated on consolidation.

Information about reportable segments

January 1 to June 30, 2026  	 		 		 Total		 Corporate and		 	
In CHF thousand 	 Valves		 Global Service		 segments		 eliminations		 Total	

Net sales 	 406,233		 105,658		 511,891		 		 511,891	

Inter-segment sales 	 41,594		 		 41,594		 –41,594		 0	

Segment net sales 	 447,827		 105,658		 553,485		 –41,594		 511,891	

Segment EBITDA 	 121,166		 49,902		 171,068		 –22,840		 148,228	

January 1 to June 30, 2025  	 		 		 Total		 Corporate and		 	
In CHF thousand 	 Valves		 Global Service		 segments		 eliminations		 Total	

Net sales 	 467,227		 90,735		 557,962		 		 557,962	

Inter-segment sales 	 35,345		 		 35,345		 –35,345		 0	

Segment net sales 	 502,572		 90,735		 593,307		 –35,345		 557,962	

Segment EBITDA 	 152,506		 39,216		 191,721		 –26,740		 164,981	

As of June 30, 2026  	 		 		 Total		 Corporate and		 	
In CHF thousand 	 Valves		 Global Service		 segments		 eliminations		 Total	

Segment assets 	 1,072,810		 125,102		 1,197,912		 0		 1,197,912	

Segment liabilities 	 75,101		 241		 75,342		 0		 75,342	

Segment net operating assets 	 997,709		 124,861		 1,122,570		 0		 1,122,570	

Of which net trade working capital 	 317,898		 37,760		 355,658		 0		 355,658	
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As of December 31, 2025  	 		 		 Total		 Corporate and		 	
In CHF thousand 	 Valves		 Global Service		 segments		 eliminations		 Total	

Segment assets 1	 951,448		 124,207		 1,075,656		 0		 1,075,656	

Segment liabilities 	 31,711		 279		 31,990		 0		 31,990	

Segment net operating assets 	 919,737		 123,929		 1,043,666		 0		 1,043,666	

Of which net trade working capital 	 236,863		 35,707		 272,569		 0		 272,569	

1	 In the prior year investment properties in the amount of CHF 1.6 million were included in column Corporate and Eliminations. As these assets are 
no longer part of the reportable segments, they have been reclassified to other assets.

Net operating assets by reportable segment include trade receivables, inventories, property, 
plant and equipment, intangible assets and goodwill as well as trade payables. Intangible 
assets and goodwill are allocated to the segments based on quotes defined as a result of the 
purchase price allocation.

Reconciliation of segment results to income statement and balance sheet

Income statement

January 1 to June 30 
In CHF thousand 	 2026		 2025	

Segment EBITDA 	 171,068		 191,721	

Corporate and eliminations 	 –22,840		 –26,740	

Depreciation, amortization and impairment 	 –26,157		 –23,010	

Finance costs net 	 –2,836		 –12,388	

Earnings before income taxes 	 119,235		 129,583	

Assets

 
In CHF thousand 	 June 30, 2026		 Dec 31, 2025	

Segment assets 	 1,197,912		 1,075,656	

Corporate and eliminations 2	 0		 0	

Cash and cash equivalents 	 115,288		 140,940	

Other assets 1 2	 58,217		 46,282	

Assets 	 1,371,417		 1,262,878	

1	 The main positions included in other assets are other receivables, other investments, deferred tax assets and prepaid expenses and accrued 
income.

2	 In the prior year investment properties in the amount of CHF 1.6 million were included within Corporate and Eliminations. As these assets are no 
longer part of the reportable segments, they have been reclassified to other assets.

Liabilities

 
In CHF thousand 	 June 30, 2026		 Dec 31, 2025	

Segment liabilities 1	 75,342		 31,990	

Loans and borrowings 	 396,896		 248,282	

Other liabilities and provisions 	 214,220		 189,438	

Liabilities 	 686,458		 469,709	

1	 Only trade payables are allocated to segments.
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3. Revenue

The Group’s operations and main revenue streams are those described in the last annual 
financial statements. The Group’s revenue is derived from contracts with customers and is 
measured based on the consideration specified in a contract with a customer. The Group 
recognizes revenue when it transfers control over a good or service to a customer. Customers 
obtain control of the goods dependent on standard trade terms (Incoterms) or when services are 
rendered. The Group uses different Incoterms, generally CIF, FCA and DDP. Contracts include 
only standard warranty clauses and do not provide for separate purchase of warranty. Payment 
conditions are short term and therefore do not contain significant financing components.

Order intake and net sales by segment and region

January 1 to June 30, 2026 
In CHF thousand 	 Valves		 Global Service		 Total	

Order intake 	 737,609		 118,750		 856,359	

Net sales by region 	 		 		 	

Asia 	 303,637		 71,107		 374,744	

Americas 	 47,207		 24,813		 72,020	

EMEA 	 55,389		 9,738		 65,127	

Net sales 	 406,233		 105,658		 511,891	

January 1 to June 30, 2025 
In CHF thousand 	 Valves		 Global Service		 Total	

Order intake 	 399,785		 89,601		 489,386	

Net sales by region 	 		 		 	

Asia 	 351,472		 60,789		 412,261	

Americas 	 59,747		 19,879		 79,626	

EMEA 	 56,007		 10,068		 66,075	

Net sales 	 467,227		 90,735		 557,962	

4. Tax information

Income tax expenses are recognized based on management’s estimate of the weighted average 
annual income tax rate expected for the full financial year. The estimated average annual tax 
rate used for the six-month period ended June 30, 2026, is 16.5% compared to 17.4% for the 
six-month period ended June 30, 2025.

The Group is subject to the global minimum top-up tax under Pillar Two tax legislation. The 
top-up tax mainly relates to the Group’s operations in Switzerland, where the statutory tax rate 
is 14.3%. The Group recognized a current tax expense of CHF 0.9 million, related to the top-up 
tax in the six months ended June 30, 2026 (prior period: CHF 0.8 million).

The Group has applied a temporary mandatory relief from deferred tax accounting for the 
impacts of the top-up tax and accounts for it as a current tax when it is incurred.
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5. Dividend

In CHF thousand 	 2026		 2025	

Dividends paid 	 209,800		 187,364	

At the Annual General Meeting, held on April 28, 2026, the shareholders approved a dividend 
in the amount of CHF 7.00 per share for the financial year 2025 (prior year: CHF 6.25 per 
share). The dividend was paid out on May 5, 2026.

6. Share-based payments

Members of the Board of Directors receive 30% of total compensation in restricted shares.  
VAT Group granted 933 shares with a fair value of CHF 494.70 per share for the period 2025/26 
(prior period: 1,209 shares). The shares were transferred in February 2026. For the period 
2026/27, the Group allocated 119 shares (prior year: 483 shares).

Long-term incentive plans (LTIP) are in place for the Group’s management. The Group’s 
management received 9,135 shares with a fair value of CHF 579.20 per share in April 2026 from 
the LTIP 2023 (prior period: 5,760 shares with a fair value of CHF 294.30 per share from the 
LTIP 2022). For the ongoing plans, the number of outstanding performance share units (PSU) is 
26,392 (prior year: 24,665).

These programs are accounted for as equity-settled share-based payment compensation. A 
total amount of CHF 2.5 million (prior period: CHF 1.6 million) was recognized directly in equity.

7. Loans and borrowings

VAT Group AG maintains a syndicated revolving loan facility of CHF 250.0 million, maturing on 
December 21, 2027, and includes an uncommitted extension option of two times one year. 

Additionally, as of December 31, 2025, VAT Group AG maintained a syndicated term loan facility 
of CHF 200.0 million, maturing on May 30, 2026. The term loan was prematurely repaid on 
January 22, 2026, in the course of entering an incremental facility agreement in the amount of 
CHF 125.0 million. The incremental facility agreement is subject to the same conditions as the 
revolving loan facility agreement mentioned above, except for the margins charged by the bank 
syndicate. 

The movement of the outstanding loans is as follows:

In CHF thousand 	 June 30, 2026		 Addition		 Repayment		 Dec 31, 2025	

Revolving loan facility 	 250,000		 280,000		 –30,000		 0	

Term loan facility 	 0		 0		 –200,000		 200,000	

Incremental facility 	 100,000		 110,000		 –10,000		 0	

The facilities are subject to the financial covenant “total net debt/EBITDA” ratio, which is tested 
semi-annually and with which the Group complied with for the half-year 2026 and 2025.
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8. Retirement benefit obligation

An actuarial gain, net of tax, of CHF 13.2 million (June 30, 2025, gain: CHF 9.4 million) was 
recognized through other comprehensive income in the six-month period ended June 30, 2026. 
The main driver of the gain was the positive return on assets.

9. Fair value estimation

The following table shows the fair values of financial assets and financial liabilities measured at 
fair value including their levels in the fair value hierarchy.

 	 Measurement  	  	  
 	 principle 	 Contract value 	 Fair value 
										      	
 	  	 June 30,		 Dec 31,		 June 30,		 Dec 31,	
In CHF thousand 	  	 2026		 2025		 2026		 2025	
Derivatives held for hedging (USD) 	 Level 2 2	 37,803		 187,379		 94		 5,232	
Derivatives held for hedging (JPY) 	 Level 2 2	 33,787		 52,526		 1,067		 3,788	
Derivatives held for hedging (KRW) 	 Level 2 2	 23,619		 21,110		 1,209		 742	
Derivatives held for hedging (CNY) 	 Level 2 2	 0		 7,659		 0		 388	
Derivative assets 	  	 95,209		 268,674		 2,370		 10,150	
Equity shares 	 Level 1 1	 0		 0		 48		 43	
Of which: 	  	 		 		 		 	
Current assets 	  	 95,209		 268,674		 2,418		 10,193	
 	  	 		 		 		 	
Derivatives held for hedging (USD) 	 Level 2 2	 320,228		 119,038		 –11,907		 –1,158	
Derivatives held for hedging (JPY) 	 Level 2 2	 19,014		 0		 –141		 0	
Derivatives held for hedging (KRW) 	 Level 2 2	 2,878		 4,324		 –22		 –61	
Derivatives held for hedging (CNY) 	 Level 2 2	 39,685		 31,809		 –2,301		 –625	
Derivative liabilities 	  	 381,805		 155,171		 –14,370		 –1,844	
 	  	 		 		 		 	
Of which: 	  	 		 		 		 	
Current liabilities 	  	 381,805		 155,171		 –14,370		 –1,844	
 	  	 		 		 		 	

1	 Level 1: The fair values of equity shares are based on quoted market prices in active markets.
2	 Level 2: The fair values of the derivatives held by the VAT Group are based on market/broker quotes. Similar contracts are traded in an active 

market and quotes reflect the actual transactions in similar instruments. If all significant inputs required for the valuation of an instrument are 
observable, the instrument is included in Level 2.

On June 30, 2026, the cash flow hedge reserves included net unrealized losses of 
CHF 7.5 million (prior period: unrealized gains of CHF 14.7 million), net of tax, on derivatives 
designated as cash flow hedges. Net losses of CHF 0.2 million (prior period: net gains of 
CHF 13.8 million) were reclassified to the profit and loss statement in 2026. The maturity of 
derivatives classified as a cash flow hedge was up to 12 months.

The carrying amounts of financial assets and liabilities not measured at fair value are a 
reasonable approximate of their fair values.
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10. Principal exchange rates

The following table summarizes the principal exchange rates for translation purposes.

 	 Average exchange rates in CHF 	 Closing exchange rates in CHF 
 	 Jan 1–June 30,		 Jan 1–June 30,		 June 30,		 Dec 31,		 June 30,	
 	 2026		 2025		 2026		 2025		 2025	

1 Chinese Yuan 	 0.11		 0.12		 0.12		 0.11		 0.11	

1 Euro 	 0.92		 0.94		 0.92		 0.93		 0.94	

100 Japanese Yen 	 0.50		 0.58		 0.50		 0.51		 0.55	

100 Korean Won 	 0.05		 0.06		 0.05		 0.05		 0.06	

1 Malaysian Ringgit 	 0.20		 0.20		 0.20		 0.20		 0.19	

1 Romanian Lei 	 0.18		 0.19		 0.18		 0.18		 0.18	

1 US Dollar 	 0.79		 0.86		 0.81		 0.79		 0.80	

11. Events occurring after the end of the reporting period

On July 21, 2026, the Group signed an agreement to acquire 100% of Japan based Atonarp Inc. 
Closing is expected in Q3 2026 and is subject to regulatory approval. As control had not yet 
been obtained as of the reporting date, the transaction is treated as a non‑adjusting event. The 
expected purchase price amounts to approximately CHF 110 million. The acquired assets 
primarily comprise intellectual property rights, including patents and technology know-how in 
the field of real-time, in-situ molecular fingerprinting. The technology addition comprises a 
family of miniaturized sensors enabling process control. It is complementary to VAT’s existing 
core valve and Adjacencies business.

The Group is currently assessing the financial impact; therefore, no detailed allocation is 
available. Based on a preliminary assessment, substantially all of the purchase consideration is 
expected to be allocated to intangible assets. Therefore, no goodwill is expected to arise from 
the transaction.

Haag, Switzerland, July 22, 2026
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Shareholder information
VAT’s share price increased substantially during the first six months of 2026, reflecting the 
strong news flow from its major market, semiconductors. In its first-quarter 2026 trading 
update, VAT reported accelerating order momentum and confidence in a lasting upcycle thanks 
to a continuous stream of positive news from the industry. While previous estimates had  
overall semiconductor sales reaching USD 1 trillion by 2030, it is now expected that this level 
could be reached during 2027. The acceleration in the value of semiconductors being sold 
results from a combination of higher average sales prices for leading-edge AI-related chips and  
a strong increase in unit sales. Another influencing factor has been the equity markets overall, 
which in the first six months of 2026 experienced greater daily price volatility, mostly driven  
by the latest geopolitical news. All in all, however, the positive news coming from the underlying 
semiconductor market greatly outpaced these setbacks. On June 30, 2026, VAT’s share  
was trading at CHF 706, giving a total market capitalization of CHF 21 billion, up 83% from  
the beginning of the year and 110% year on year. 

Share price development
Share price (in CHF) Volume

VolumeVACN SPI ex SLI rebased to VACN

30.12.25 30.01.26 27.02.26 31.03.26 30.04.26 29.05.26 30.06.26
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Stock exchange listing

 	 VACN (SIX); VACN.S (Reuters);  	 Legal Entity Identifier  	  
Ticker symbol 	 VACN SW (Bloomberg) 	 (LEI) 	 529900MVFK7NVALR7Y83 

Valor number 	 31 186 490 	 Nominal value 	 CHF 0.10 per share 

ISIN 	 CH0311864901 	 Free Float 	 Approximately 90% 

Market capitalization on  	  	 Number of shares  	  
June 30, 2026 	 CHF 21.2 billion 	 outstanding 	 30,000,000 

 	 SIX Swiss Exchange 	  	  
 	 (International  	  	  
Exchange 	 Reporting Standard) 	 Segment 	 Swiss Shares 

VAT’s major shareholders
Since the end of 2025, no major changes have occurred among VAT’s largest shareholders; the 
company has not been informed about any thresholds being crossed. Together, the four largest 
shareholders with positions of over 3% own approximately 25% of the outstanding shares.  
The free float of VAT shares, as defined by the SIX Swiss Exchange, amounted to approximately 
90% at the end of June 2026. On that date, the number of registered shareholders was 24,621, 
8% less than on June 30, 2025.

Dividend policy
On May 6, VAT paid its shareholders a dividend of CHF 7.00 per share (2025: CHF 6.25) for  
the 2025 fiscal year, in line with its stated policy of paying a dividend of up to 100% of free cash 
flow. VAT also expects its dividend for the 2026 financial year to be in line with this policy. 

Financial calendar

Date 	 Event 

2026 	  

Thursday, October 15 	 Q3 2026 trading update 

 	  

2027 	  

Tuesday, March 2 	 Q4 and full-year 2026 results 

Thursday, April 15 	 Trading update for the first quarter of 2027 

Wednesday, July 21 	 Q2 and half year 2027 results 

Thursday, October 14 	 Trading update for the third quarter of 2027 
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Contact
For further information please contact:

VAT Group AG 
T +41 81 771 61 61 
vatgroup.com

Marketing, Communications and 
Investor Relations 
Michel Gerber 
T +41 81 553 70 13 
communications@vatgroup.com 
investors@vatgroup.com

Forward-looking statements
Forward-looking statements contained herein are 
qualified in their entirety as there are certain factors 
that could cause results to differ materially from 
those anticipated. Any statements contained herein 
that are not statements of historical fact (including 
statements containing the words “believes,” “plans,” 
“anticipates,” “expects,” “estimates” and similar 
expressions) should be considered to be forward-
looking statements. Forward-looking statements 
involve inherent known and unknown risks, 
uncertainties and contingencies because they relate 
to events and depend on circumstances that may or 
may not occur in the future and may cause the actual 
results, performance or achievements of the company 
to be materially different from those expressed or 
implied by such forward-looking statements. Many of 
these risks and uncertainties relate to factors that 
are beyond the company’s ability to control or 
estimate precisely, such as future market conditions, 
currency fluctuations, the behavior of other market 
participants, the perfor- mance, security and 
reliability of the company’s information technology 
systems, political, economic and regulatory changes 
in the countries in which the company operates or in 
economic or technological trends or conditions. As a 
result, investors are cautioned not to place undue 
reliance on such forward-looking statements.

Except as otherwise required by law, VAT disclaims 
any intention or obligation to update any forward-
looking statements as a result of developments 
occurring after the date of this report.

Conception/Design/Production 
Nuovia Ltd. 
nuovia.ch

Publishing platform 
Management Digital Data AG 
mdd.ch



VAT confirms its full-year 2026 guidance  
of higher orders, sales, EBITDA,  
EBITDA margin, net income, and free  
cash flow compared with 2025. 

Outlook  
 2026
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