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Unique demand dynamics in the semiconductor markets are driving record order intake of 
CHF 500 million in Q2 2026

Highlights H1 2026

Orders intake –
highest H1 ever

Sales – reflecting 
ramping activity  

Innovation & 
technology

Ramping 
continues

Profitability 
impacted by ramp

• Semiconductor supply and demand imbalances in leading-edge drive 
investments in additional fab capacity

• Record order intake in H1 of CHF 856 million, up 75% year-on-year 

• Industry wide ramp to cover demand to add fab capacity to mitigate 
supply demand imbalance

• VAT H1 sales of CHF 512 million,  down 8% year-on-year; B2B at 1.7x
• Sequential sales growth of 32% on strong ramp initiatives

• 60 spec-wins in H1, 80% in Semi and Global Service, incl. 25% in 
Adjacencies

• Acquisition of Atonarp adds complementary technology for growth 
beyond 2029

• Over 700 employees added; about 85% in production or adjacent 
roles; nearly 90% globally on a temporary basis

• Production ramp continues to increase 20-30% QoQ; a quarterly run-
rate of over CHF 450 million by year end

• Gross profit margin at 67% lifted by efficiency gains but impacted by 
mix effects and FX

• EBITDA margin of 29% reflecting lower sales and lower cost 
absorption

Order momentum 
remains strong –

ramping continues 
into H2
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Semiconductor related sales in Valves and Global Service are accelerating 

Summary H1 Sales Performance

Our market segments
(share of H1 2026 net sales)

Valves
(79%)

Global 
Service
(21%)

Our business segments
(share of H1 2026 net sales)

• More than 81% of VAT’s sales are 
semiconductor related in H1 2026 
(H1 2025: ~80%)

Semiconductors
67%

Advanced 
Industrials

12%

Global 
Service

21%

APAC
73%

Americas
14%

EMEA
13%

Our regional split
(share of H1 2026 net sales)

• Around 28% of VAT’s sales were in 
China in H1 2026 (H1 2025: 35%)
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Year-end 25 End H1 26

Fixed Temp

Year-end 25 End H1 26

Production Overhead

Year-end 25 End H1 26

Switz. Malaysia Romania

VAT Ramp is Progressing
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VAT is actively managing the key ramp-up elements: manufacturing capacity and a supply 
chain that can support the expected demand growth

Over 700 colleagues added globally to support VAT’s ramp since December 2026

Global temp development (last 6m) Hires in CH / MY / RO Production / Overhead

• 90% of global hires are temp to retain flexibility

• Temp ratio in Switzerland at 16%

• Hiring focused on production / production adjacent roles - 85% of all new hires in machining, assembly, vulcanization 

~4x
+5%

+61%

+32%

+13%

+38%
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54

61

75

36 37

2023 2024 2025 H1 2025 H1 2026

120
132

150

61 60

2023 2024 2025 H1 2025 H1 2026

Innovation Remains the Engine of VAT’s Performance
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VAT maintains high innovation and spec-win activity despite ongoing ramp. Technology 
remains a key barrier to entry and creates visibility on future sales 

Spec-win count (#)

Spec-wins already moving to <2nm technology

• 133 R&D projects running concurrently 
• R&D as % of increased to 7.3% from 6.4% in H1 2025 despite 

8% lower sales

R&D expenses (in CHF million)

R&D expenses continue at high pace

• In parallel to the ramp, VAT continues to support customers 
with spec-wins at high pace

• Adjacencies comprise c. 25 % of all spec-wins in H1 2026

+14%

-2%

+22%

+7%
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02 Financial Review

Fabian Chiozza, CFO
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VAT posts record order intake in Q2 and H1 2026 as data center investment drives advanced 
fab build-out

Order Intake

Q2 orders up 40% sequentially and more than doubled year on year
(in CHF million)

248

489

294
500

856
648

Q2 order intake Half-year order intake Order backlog on June 30

H1 2025 H1 2026

934

523

Figures at 
constant currencies

• Supply and demand imbalances in advanced chip technology drive semiconductor fab in-vestments

• Record order intake in Q2 and H1 as momentum grows; steep acceleration with Q2 orders up 40% sequentially vs. 17% in Q1 2026 
over Q4 2025

• Record order backlog of CHF 648 million; production ramp activities in full swing

+75% YoY

+121% YoY+102% YoY
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Momentum continues as AI hyperscaler capex and advanced chip supply and demand 
imbalances drive demand for semiconductor manufacturing capacity

Orders and Sales through the Cycle

• Order activity accelerates Q2 2026, doubling year on year

• All business units contributing – Semi up 134%, Global Service up 34% and Advanced Industrials up 36% year-over-year

• Q2 book-to-bill at record 1.7x and well above previous peak

(in CHF million)

0.0x

0.2x

0.4x

0.6x

0.8x

1.0x

1.2x

1.4x

1.6x

1.8x

0

100

200

300

400

500

600

Q1 2023 Q2 Q3 Q4 Q1 2024 Q2 Q3 Q4 Q1 2025 Q2 Q3 Q4 Q1 2026 Q2

Order intake Net sales Book to bill

BtB Q2: 
1.7x

Order intake –
peak level in 

Q4 2021

Order intake –
trough level in 

Q1 2023

Order intake has doubled
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61

73

92

54 57

2023 2024 2025 H1 2025 H1 2026

Adjacencies and Global Service Sales Growth
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High fab utilization and roll-out of leading-edge chip manufacturing equipment are fueling 
growth

Global Service sales (in CHF million)

Demand in Consumables driven by fab utilization rates

• Adjacencies outgrowing valves business confirms strategy 
beyond valves; all three subsegments contribute

• H1 Adjacencies sales accounted for 11% of Group and 17 % of 
Semi

Adjacencies sales (in CHF million)

Adjacencies outgrowing overall Semi business

• Global Service seeing high fab utilization
• Significant sales acceleration seen in Gates, with Spares & 

Repair and Retrofits increasing YoY

+26%

+5%

H1'25 H1'26
Consumables Spares & Repairs Retrofits Subfab

91

106

+13%

+10%

+26%
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H1 2026 gross profit margin of 67% supported by efficiency programs and ramp effects

Gross Profit Development

Net sales (in CHF million)

• H1 gross profit margin at 66.6%, increasing versus 65.4% year on year and 63.5% for FY 2025

• Efficiency gains through our continuous improvement programs have been outweighed by mix effects and FX 

• TWC increase from inventory build-up and higher production output has contributed positively

450

558
512

298

365 341

66%
65%

67%

50%

55%

60%

65%

70%

0

100

200

300

400

500

600

H1'24 H1'25 H1'26

Net Sales Gross Profit Gross Profit Margin

Gross profit = net sales minus cost of materials plus/minus changes in inventories of finished goods and work in progress
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20%
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30%

35%

40%
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600

H1 2024 H2 H1 2025 H2 H1 2026

Net Sales EBITDA EBITDA-Margin

CMD 2025 - EBITDA 
target band: 30% to 37%
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Front loading of ramp costs burdening EBITDA margin as operating leverage yet to materialize

EBITDA Development

Net sales (in CHF million)

• EBITDA down 10 % to CHF 148 million and EBITDA-margin at 29.0% versus 29.6% a year ago
• Margin decline reflecting lower sales, and thus unfavorable cost absorption as ramp unfolds

• Net FX impact on EBITDA margin was positive by 1.8 percentage points

13
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H1 investments in capacity, talent and supply chain readiness position VAT to capture 
unprecedented demand and unlock operating leverage in H2 and beyond

Finance Summary

Achievements 
H1 2026

• Manage a very steep ramp: adding 700 employees and activating the supply chain

• Continue a managed build-out and optimization of equipment in Switzerland, Malaysia and Romania

• Sustain EBITDA margin on record DarWin savings, mitigating inflation and frontloaded ramp expenses

• Retaining focus on FCF generation, TWC build and capacity expansion 

• Preparing financing package for acquisition of Atonarp

Finance priorities
for H2 2026

• Reap H1 investments in ramp readiness to drive FY EBITDA margin well into target band

• Closely manage capacity, output and cash flow conversion amidst unprecedented ramp dynamics

• Manage geopolitical risks as well as mitigating continued FX volatility in addition to rising commodity risks

14



03 Acquisition of Atonarp

Urs Gantner, CEO
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Atonarp Fits into VAT’s Composite Growth Strategy
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Acquisition represents the consequent execution of VAT’s previously communicated growth 
ambitions beyond its present core valve and Adjacencies portfolio

Today:
• Market share growth 

of core valve portfolio
• c 10% in Adjacencies 

(Motion, Adv. 
Modules, ALD valves)

by 2029:
• Market share of core 

valve portfolio c. 80%
• c. 20% of sales in 

Adjacencies

Beyond 2029: 
• Advancing portfolio to offer 

vacuum solutions
• Atonarp is one element on this 

journey

VAT’s sales growth proposition over time

Strategic rationale
• VAT’s core organic growth 

proposition enhanced
• Technology serves clients’ needs of 

precise process control and is 
complimentary to current offering

Adjacencies

Core valve 
portfolio

Complementary 
technologies
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Atonarp Technology Suite 

▪ Founded in 2009

▪ HQ in Tokyo, with 
subsidiaries in USA and 
India

▪ Fabless model with 
around 30 FTE 

▪ IP: Atonarp holds about 
50 patent families in 
mass spectrometry and 
optical sensing
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Atonarp offers highly specialized instruments designed to meet the needs of digital molecular 
sensing and analytics, particularly in-situ Semiconductor metrology for process control
Highlights

Core benefits of Aston

Aston mass spectrometry product portfolio

Real-time and on-tool gas 
sensing technology platform
• Allows immediate and direct 

impact of recipes
• In qualification in leading 

edge applications
• Provides “eyes” for dark 

processes

Improves yield, through-put 
and equipment uptime 
• Direct integration with OEM 

process-control 
architecture

• Importance of data 
generation and processing

Clear target market with 
commercial viability
• Further growth potential 

based on adaption
• Improved process control 

results in higher yields, 
throughput, and cost 
efficiency

ASTON Impact ASTON Integrated R&D Vectors
• Stand-alone 
• Real-time gas 

analysis
• Available today

• Embedded in WFE
• In-situ, real time gas 

analysis with 10x 
higher sensitivity

• Recently launched 
product

• Increased mass-spec capabilities:
• Sensitivity
• Range beyond 300 amu

• Sensor fusion
• AI-powered analytics
• Predictive services for automated 

recipe correction

17
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Atonarp is an Expansion of the VAT Technology Stack  
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Vacuum valves remain VAT’s core business – Adjacencies leverage established technology 
know-how organically – with Atonarp adding differentiated sensing capabilities

Control valves

Transfer valves

Isolation valves
microGauge

pressure sensors

ASTON real-time 
molecular sensing

Gas-inlet valves 
(ALD valves)

Turn-key module 
solutions

A

G

S

C

T

I

P

G A
G A

C

C

I

T

T

S

Motion control 
(pin-lifters)

P

M

M

M
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A Winning Proposition for VAT 
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Atonarp will allow VAT to venture into technology enabling next generation process control for 
node sizes below 2nm. VAT can provide the 1st next-gen process control solutions to OEMs

VAT gains technology enabling 

process control

• Technology complementary and 

additive to existing offering

• Acquisition leverages further 

development of portfolio

VAT growth ambitions confirmed

• Reconfirms focus on continuing  

tech leadership in semiconductors

• VAT to assist and enable economic 

sub 2nm roll-out

Atonarp gains access to VAT’s 

unmatched customer intimacy

• Leverage VAT’s familiarity and track-

record with spec win processes 

• R&D funding no longer dependent on 

outside venture capital sources

Atonarp gains access to VAT’s high 

volume manufacturing capabilities

• Access to installed manufacturing 

capacity of up to CHF2.5bn

• Ramp capacity of +/-30% QoQ

• Over 60 years of experience in 

manufacturing and design

19
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Closing expected in Q3 2026, subject to closing conditions

Transaction Terms and Timeline

Acquisition price

Financing

• Around CHF 110 million paid in cash to acquire 100% of the shares of Atonarp 
from its current shareholders

• No further earn-out structures, Atonarp immediately becomes a fully owned 
subsidiary of VAT Group upon closing

• Funded through committed bilateral loan agreement for CHF 110 million
• Pro-forma leverage increased to 1.0x 2025 EBITDA

Timeline • Expected closing in Q3 2026, subject to the satisfaction or waiver of customary 
closing conditions, including regulatory approvals

Atonarp 
ideally 

enhances the 
VAT growth 

strategy

Post acquisition 
integration

• Atonarp will continue to operate as a dedicated subsidiary within VAT Group, 
maintaining its headquarters in Japan 

• Integration approach guided by a simple principle: preserve what makes Atonarp 
successful while leveraging the global strengths of VAT

20

Management / 
Key Personnel

• Atonarp leadership team will remain in place, ensuring continuity for customers, 
employees and partners. 

• Founder and CEO Prakash Murthy will continue to lead the business and 
contribute expertise and entrepreneurial drive



04 Market Expectations 
and Outlook 

Urs Gantner, CEO
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7%
10%

24% >20%
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WFE Consensus Growth YoY %
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Source: TechInsights, Yole, SEMI.org, Brokers

2026 WFE forecasts up over 26% since last year, with industry sentiment pointing to 
continued substantial growth ahead

WFE Estimates – High Expectations Continue into 2027

Supply / 
demand 
imbalance

• DRAM capacity currently committed 
into 2027; more than 140 fabs to come 
online until 2030

• DRAM shortage remains critical into 
2028Consensus changes

Jan’25 vs. Jun’2026
2025: USD106bn => USD117bn (+10%)
2026: USD115bn => USD145bn (+26%)

Key drivers for WFE growth in 2026 and beyond

AI build-out 
continues

• 2026 hyperscaler capex expected to 
reach USD 750bn+ - which could last 
into 2027

• Demand remains high for advanced logic 
and DRAM chips

Moore’s Law 
continues

• Sub-2nm technology increases vacuum 
intensity

• 1.6 / 1.4nm technology to be introduced 
2028 / 2029

• Sub-1nm technology (CFET) in 
development

22
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Source: Semi.org, broker reports.

Key drivers of the fab build-out, aside from the expansion of  leading-edge capacity, includes 
regional self-sufficiency 

Over 140 Fabs to come Online Globally by 2030

23

Fab status for 2026 / 2027
• 49 fabs are in construction
• Each (advanced) fab 

requires USD10-20bn of 
WFE to equip

• From 2027 onwards, 
investments in sub 2nm 

USA: c. USD20bn of 
WFE

EMEA: c. USD12bn of 
WFE

Asia (ex-China): 
c. USD 110 – 150bn 

of WFE

China: c. USD46 – 61 
bn of WFE ‘27-’30

Leading-edge fab hubs
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Advanced logic and memory chip supply and demand imbalance set to prevail in coming 
quarters, driving continued strong WFE investment momentum into 2027

Outlook 2026 and Sales Guidance for Q3

Group

Q3 2026 
guidance

• 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

• Semiconductors: Leading-edge fab build-out is expected to continue, with WFE estimates around 
USD 145 billion, up about 23% versus 2025; investment efforts in China remain strong

• Global Service: High fab utilization to support spares, consumables, and upgrading activity

• Advanced Industrials: Selective growth is expected in inspection and high-end manufacturing 
applications; power and research demand remain soft well as power devices 

• VAT confirms 2026 guidance of higher orders, sales, EBITDA, EBITDA margin, net income, and free 
cash flow; 2027 sales guidance under review amid expectations for substantial WFE growth 

• VAT expects sales of CHF 355 to 385 million(1)

(1) Excluding any contribution from the Atonarp acquisition

24
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Additional information

July 2026 |     H1 2026 results & Acquisition of Atonarp

Investor information
Listing: SIX Swiss Exchange
Currency: CHF

Ticker symbol VACN
ISIN CH0311864901 

Financial Calendar 2026 & 2027

2027

Tuesday, March 2, 2027 Q4 and full-year 2026 results

Thursday, April 15, 2027 Q1 2027 trading update
Wednesday, July 21, 2027 Q2 and half year 2027 results

Thursday, October 14, 2027 Q3 2027 trading update

Contact information
Michel Gerber
Head Marketing, 
Communications and IR 

Phone: +41 81 553 70 13
michel.gerber@vatgroup.com

Christopher Wickli
Investor Relations 
Manager

Phone: +41 81 553 75 39
christopher.wickli@vatgroup.com

2026
Thursday, October 15 Q3 2026 trading update

26
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H1 2026 results

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 performance, 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 this presentation was made.
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Forward looking statements

27


	Folie 1: H1 2026 Results & Acquisition of Atonarp
	Folie 2: Agenda
	Folie 3: 01 Highlights
	Folie 4: Highlights H1 2026
	Folie 5: Summary H1 Sales Performance
	Folie 6: VAT Ramp is Progressing
	Folie 7: Innovation Remains the Engine of VAT’s Performance
	Folie 8: 02 Financial Review
	Folie 9: Order Intake
	Folie 10: Orders and Sales through the Cycle
	Folie 11: Adjacencies and Global Service Sales Growth
	Folie 12: Gross Profit Development
	Folie 13: EBITDA Development
	Folie 14: Finance Summary
	Folie 15: 03 Acquisition of Atonarp
	Folie 16: Atonarp Fits into VAT’s Composite Growth Strategy
	Folie 17: Atonarp Technology Suite 
	Folie 18: Atonarp is an Expansion of the VAT Technology Stack  
	Folie 19: A Winning Proposition for VAT 
	Folie 20: Transaction Terms and Timeline
	Folie 21: 04 Market Expectations  and Outlook 
	Folie 22: WFE Estimates – High Expectations Continue into 2027
	Folie 23: Over 140 Fabs to come Online Globally by 2030
	Folie 24: Outlook 2026 and Sales Guidance for Q3
	Folie 25: 05 Q&A session
	Folie 26: Additional information
	Folie 27: H1 2026 results

