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Consolidated Income Statement (condensed)

in 1 000 CHF For the six months 
ended 30 /06/ 2025

For the six months 
ended 30/ 06/ 2024 

restated 1

% %

Continuing operations

Net revenues  307 195 100.0  267 760 100.0

Other operating income and capitalised own services  7 658 2.5  35 572 13.3

Changes in inventories of semi-finished and finished goods  2 794 0.9  2 494 0.9

Cost of material and goods  – 122 589 – 39.9  – 105 677 – 39.5

Personnel expenses  – 110 888 – 36.1  – 104 147 – 38.9

Other operating expenses  – 56 274 – 18.3  – 48 613 – 18.2

EBITDA  27 895 9.1  47 388 17.7

Depreciation and amortisation  – 18 385 – 6.0  – 15 753 – 5.9

Amortisation of intangible assets from acquisitions  – 8 414 – 2.7  – 6 421 – 2.4

EBIT  1 096 0.4  25 213 9.4

Net financial result  – 1 652 – 0.5  650 0.2

Group result before income tax  – 556 – 0.2  25 863 9.7

Income tax expense  – 1 813 – 0.6  – 2 863 – 1.1

Group result from continuing operations  – 2 369 – 0.8  23 000 8.6

Group result from discontinued operations after taxes  154 973 50.4  18 006 6.7

Group result  152 604 49.7  41 006 15.3

Attributable to:

Shareholders of Arbonia AG  152 604  41 006 

Earnings per share from continuing operations in CHF  – 0.03  0.33 

Earnings per share from discontinued operations in CHF  2.23  0.26 

Earnings per share in CHF  2.20  0.59 

Basic and diluted earnings are identical.
1	� see note 6 and 7

EBITDA = Earnings before financial results, tax, depreciation and amortisation
EBIT = Earnings before financial results and tax

The notes on pages 13 to 19 form an integral part of these condensed interim consolidated financial statements.
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Consolidated Statement of Comprehensive Income (condensed)

in 1 000 CHF For the six months 
ended 30/ 06/ 2025

For the six months 
ended 30/ 06/ 2024  

restated 1

Group result  152 604  41 006 

Other comprehensive income

Items that will not be reclassified to income statement

Remeasurements of employee benefit obligations after taxes  2 979  3 264 

Total items that will not be reclassified to income statement  2 979  3 264 

Items that may be reclassified subsequently to income statement

Fair value adjustments on cash flow hedges  – 845  2 146 

Results from cash flow hedges transferred to the income statement  – 4 340 

Currency translation differences  – 2 483  31 213 

Cumulative currency translation differences transferred to the income statement  59 076 

Total items that may be reclassified subsequently to income statement  51 408  33 359 

Total other comprehensive income after taxes  54 387  36 623 

Total comprehensive income  206 991  77 629 

Attributable to:

Shareholders of Arbonia AG  206 991  77 629 

Total comprehensive income from continuing operations  – 1 178  42 036 

Total comprehensive income from discontinued operations  208 169  35 593 
1	� see note 6 and 7

 
The notes on pages 13 to 19 form an integral part of these condensed interim consolidated financial statements.
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Consolidated Balance Sheet (condensed)

in 1 000 CHF 30/ 06/ 2025 31/ 12/ 2024 30/ 06/ 2024 
restated 1

% % %

Assets

Cash and cash equivalents  22 998  23 639  19 345 

Receivables and other assets  72 733  64 492  103 879 

Inventories and contract assets  97 985  87 196  107 981 

Deferred expenses  7 573  4 535  8 015 

Assets held for sale  18 941  646 453  648 259 

Current assets  220 230 20.2  826 315 48.6  887 479 50.2

Property, plant, equipment and investment 
property  453 382  455 109  472 365 

Intangible assets and goodwill  345 799  353 016  350 794 

Deferred income tax assets  14 694  14 916  8 291 

Capitalised pension surplus  31 929  27 217  26 897 

Financial assets  23 765  23 608  23 613 

Non-current assets  869 569 79.8  873 866 51.4  881 960 49.8

Total assets  1 089 799 100.0  1 700 181 100.0  1 769 439 100.0

Liabilities and shareholders' equity

Liabilities  84 063  72 080  93 929 

Financial debt  118 929  341 864  311 636 

Accruals and deferred income  33 561  30 105  34 981 

Provisions  3 095  3 042  3 643 

Liabilities associated with assets held for sale  5 589  212 275  226 521 

Current liabilities  245 237 22.5  659 366 38.8  670 710 37.9

Financial debt  37 871  32 629  34 813 

Other liabilities  145  144  684 

Provisions  4 162  4 947  5 545 

Deferred income tax liabilities  42 174  43 725  45 492 

Employee benefit obligations  12 328  12 952  12 707 

Non-current liabilities  96 680 8.9  94 397 5.6  99 241 5.6

Total liabilities  341 917 31.4  753 763 44.3  769 951 43.5

Total shareholders' equity  747 882 68.6  946 418 55.7  999 488 56.5

Total liabilities and shareholders' equity  1 089 799 100.0  1 700 181 100.0  1 769 439 100.0
1 	� see note 7

The notes on pages 13 to 19 form an integral part of these condensed interim consolidated financial statements.
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Consolidated Statement of Cash Flows (condensed)

in 1 000 CHF For the six months 
ended 30/ 06/ 2025

For the six months 
ended 30/ 06/ 2024  

restated 1

Group result 152 604 41 006

Depreciation and amortisation 26 799 23 055

Profit/loss on disposal of non-current assets/subsidiaries – 170 048 – 28 955

Changes in non-cash transactions – 5 584 1 909

Net interest expense 3 732 5 975

Income tax expense 2 312 10 124

Changes in working capital and current liabilities – 42 308 – 47 825

Interest paid – 4 779 – 5 242

Interest received 585 298

Income tax received/ paid 2 542 – 6 316

Cash flows from operating activities - net – 34 145 – 5 971

To investment activities

Purchases of property, plant and equipment and investment property – 13 130 – 23 245

Purchases of intangible assets – 5 653 – 7 648

Acquisition of subsidiaries (net of cash acquired) – 409 – 87 148

Issuance of financial assets – 193  

From divestment activities

Proceeds from sale of property, plant and equipment and investment property 6 684 19 261

Proceeds from sale of intangible assets  3

Proceeds from sale of subsidiaries/businesses (net of cash disposed) 665 255  

Repayment of financial assets 2 6

Cash flows from investing activities - net 652 556 – 98 771

From financing activities

Proceeds from financial debts 200 985 164 241

To financing activities

Repayment of financial debts and lease liabilities – 427 840 – 56 865

Nominal value repayment – 276 768  

Dividends and distribution from capital contribution reserves – 126 622  

Purchase of treasury shares – 2 860 – 104

Cash flows from financing activities - net – 633 105 107 272

Effects of translation differences on cash and cash equivalents 264 712

Change in cash and cash equivalents – 14 430 3 242

Reconciliation of change in cash and cash equivalents

Cash and cash equivalents as of 01/ 01 continuing operations 23 639 17 160

Cash and cash equivalents as of 01/ 01 discontinued operations 15 572 13 756

Cash and cash equivalents as of 30/ 06 continuing operations 22 998 19 345

Cash and cash equivalents as of 30/ 06 discontinued operations 1 783 14 813

Change in cash and cash equivalents – 14 430 3 242
1	� see note 6 and 7

The notes on pages 13 to 19 form an integral part of these condensed interim consolidated financial statements.
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Consolidated Statement of Changes in Equity

in 1 000 CHF Share 
capital

Share 
premium

Treasury 
shares

Other 
reserves

Retained 
earnings

Total share- 
holders' equity

Balance at 31/ 12/ 2023  291 787  475 751  – 1 389  – 186 304  341 126  920 971 

Group result  41 006  41 006 

Total other comprehensive income after 
taxes  33 359  3 264  36 623 

Total comprehensive income  33 359  44 270  77 629 

Changes in treasury shares  – 104   – 104 

Share based payments  1 182  – 190  992 

Total transactions with owners    1 078   – 190  888 

Balance at 30/ 06/ 2024  291 787  475 751  – 311  – 152 945  385 206  999 488 

Balance at 31/ 12/ 2024  291 787  475 751  – 274  – 174 995  354 149  946 418 

Group result  152 604  152 604 

Total other comprehensive income after 
taxes  51 408  2 979  54 387 

Total comprehensive income  51 408  155 583  206 991 

Nominal value repayment  – 277 893  1 125  – 276 768 

Dividends and distribution from capital 
contribution reserves  – 63 311  – 63 311  – 126 622 

Changes in treasury shares  – 2 860   – 2 860 

Share based payments  1 572  – 849  723 

Total transactions with owners  – 277 893  – 63 311  – 163   – 64 160  – 405 527 

Balance at 30/ 06/ 2025  13 894  412 440  – 437  – 123 587  445 572  747 882 

The notes on pages 13 to 19 form an integral part of these condensed interim consolidated financial statements.
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1.	 General information
Arbonia Group (Arbonia) is an innovative full-range supplier 
for interior doors made of wood and glass. With poduction 
sites in Switzerland, Germany, Poland, Spain, Portugal, France 
and the Czech Republic, Arbonia and its major brands 
Arbonia, Dimoldura, Garant, Invado, Kermi, Koralle, Prüm 
and RWD Schlatter have a strong market position in Western, 
Central and Eastern Europe.

On 18 April 2024, a contract was signed between Arbonia and 
Midea Electrics Netherlands B.V., a company of Midea Group 
for the sale of the Climate business. The closing of the
transaction took place on 26 February 2025 (see note 6).

The ultimate parent company, Arbonia AG is a corporation 
organised under Swiss law incorporated and domiciled  
at Amriswilerstrasse 50, CH-9320 Arbon (canton Thurgau).  
Arbonia AG is listed on the SIX Swiss Exchange in Zurich under 
the valor number 11024060/ ISIN CH0110240600.

These unaudited interim consolidated financial statements  
have been approved for issue by the Board of Directors of 
Arbonia AG on 25 August 2025.

2.	 �General principles and basis of preparation
The unaudited interim consolidated financial statements for  
the six months ended 30 June 2025 have been prepared in 
accordance with the International Financial Reporting Standard 
(IFRS) IAS 34 «Interim Financial Reporting». The interim  
consolidated financial statements do not include all the 
information and disclosures required in the annual financial 
statements and should therefore be read in conjunction with 
the consolidated financial statements 2024.

The preparation of interim financial statements requires the use 
of certain critical accounting estimates and assumptions. It also 
requires management to exercise its judgement in the process 
of applying the Group’s accounting policies. Consequently 
actual results might deviate from such estimates.

Amendments to significant published standards
The accounting policies adopted in the preparation of the inter-
im consolidated financial statements are consistent with those 
used in the preparation of the annual consolidated financial 
statements for the year ended 31 December 2024. 

The new or amended standards had no material impact on the 
Group’s financial statements.

 

Published standards that are not yet effective nor
adopted early

IFRS 18 - Presentation and disclosure in financial
statements
IFRS 18 will replace IAS 1 «Presentation of financial
statements» and applies for annual reporting periods
beginning on or after 1 January 2027. The new standard
introduces the following key new requirements:
	– �Entities are required to classify all income and expenses in 
the income statement into five categories: the operating, 
investing, financing, income tax and discontinued operations 
category. Entities are also required to present two newly 
defined subtotals «operating result» and «result before fi-
nancing and income tax». Entities' net result will not change.

	– �Management-defined performance measures (MPMs) are 
disclosed in a single note in the financial statements. 

	– �Enhanced guidance is provided on how to group information 
in the financial statements. 

The introduction of IFRS 18 will have an impact on Arbonia's
reporting. Arbonia will systematically analyse and review its
reporting with regard to the implementation of this standard.

The remaining published but as of the balance sheet date not 
yet effective new standards and interpretations will not have a 
material impact on the Group’s financial statements.

3.	 Changes in the scope of consolidation
The following changes occurred during the reporting period in 
the Group:

– As of 26 February 2025, Arbonia sold the Climate Division (see 
note 6).

4.	 Foreign currency rates 
The following foreign currency rates have been applied:

Currency Unit 2025 2024

Closing 
rate 

30/ 06

Half-year  
average 

rate

Closing  
rate 

30/ 06

Half-year  
average 

rate

EUR 1 0.9347 0.9410 0.9634 0.9615

CZK 100 3.7766 3.7603 3.8490 3.8430

PLN 100 22.0349 22.1563 22.3371 22.2759

RUB 100 1.0175 0.9675 1.0492 0.9765

Selected Explanatory Notes to the Interim Consolidated  
Financial Statements
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5.	 Segment information
With the sales of the Climate business Arbonia will focus on its 
doors business in future, which will remain as the only reportable 
business segment. Corporate Services, which consists of service, 
finance, real estate and investment companies and provides 
services almost entirely to Group companies, is not allocated to 
any business segment and is reported separately accordingly.

For the monitoring and assessment of the financial perfor-
mance, EBITDA, EBITA and EBIT are pivotal key measures. 
However Group Management and the Board of Directors also 
are provided with financial data down to the line item «result 
after income tax». The segment applies the same accounting 
policies as the Group. Purchases, sales and services between 
the segment and Corporate Services are entered into under 
normal commercial terms and conditions that would also be 
available to unrelated third parties. Income and expenses be-
tween the segment and Corporate Services are eliminated on 
consolidation and disclosed in «Eliminations».

Segment assets and liabilities include all assets, liabilities and 
intercompany transactions. Goodwill has been allocated to the 
segment.
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in 1 000 CHF Six months ended 30/ 06/ 2025

Doors

Total 
reportable 
segments

Corporate  
Services

Elimina- 
tions

Total 
Group

Sales with third parties at point in time 276 480 276 480 1 024  277 504

Sales with third parties over time 29 691 29 691   29 691

Sales with Corporate Services 20 20  – 20  

Net revenues 306 191 306 191 1 024 – 20 307 195

EBITDA 29 780 29 780 – 1 863 – 22 27 895

in % of net revenues 9.7 9.7 9.1

Depreciation and amortisation – 17 499 – 17 499 – 886  – 18 385

EBITA 12 281 12 281 – 2 749 – 22 9 510

in % of net revenues 4.0 4.0 3.1

Amortisation of intangible assets from 
acquisitions – 8 414 – 8 414   – 8 414

EBIT 3 867 3 867 – 2 749 – 22 1 096

in % of net revenues 1.3 1.3 0.4

Interest income 162 162 9 712 – 9 146 728

Interest expenses – 10 479 – 10 479 – 2 773 9 136 – 4 116

Minority share from associated 
companies 309 309   309

Other financial result – 1 910 – 1 910 6 701 – 3 364 1 427

Result before income tax – 8 051 – 8 051 10 891 – 3 396 – 556

Income tax expense 2 034 2 034 – 3 847  – 1 813

Result after income tax – 6 017 – 6 017 7 044 – 3 396 – 2 369

Average number of employees 3 703 3 703 90 3 793

Total assets as of 30/ 06/ 2025 1 000 582 1 000 582 741 236 – 670 960 1 070 858

Total liabilities as of 30/ 06/ 2025 611 228 611 228 171 484 – 446 384 336 328
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in 1 000 CHF Six months ended 30/ 06/ 2024 
 restated1

Doors

Total 
reportable 
segments

Corporate  
Services

Elimina- 
tions

Total 
Group

Sales with third parties at point in time 236 857 236 857 1 364  238 221

Sales with third parties over time 29 539 29 539   29 539

Net revenues 266 396 266 396 1 364  267 760

EBITDA 23 518 23 518 23 870 47 388

in % of net revenues 8.8 8.8 17.7

Depreciation and amortisation – 14 571 – 14 571 – 1 182  – 15 753

EBITA 8 947 8 947 22 688 31 635

in % of net revenues 3.4 3.4 11.8

Amortisation of intangible assets from 
acquisitions – 6 421 – 6 421   – 6 421

EBIT 2 526 2 526 22 688  25 213

in % of net revenues 0.9 0.9 9.4

Interest income 331 331 10 773 – 10 852 252

Interest expenses – 11 196 – 11 196 – 5 230 10 844 – 5 582

Minority share from associated 
companies 37 37   37

Other financial result – 1 377 – 1 377 11 358 – 4 038 5 943

Result before income tax – 9 679 – 9 679 39 588 – 4 047 25 863

Income tax expense 2 356 2 356 – 5 219 – 2 863

Result after income tax – 7 323 – 7 323 34 369 – 4 046 23 000

Average number of employees 3 124 3 124 90 3 214
1 	� see note 6 and 7
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6.	 Discontinued operations
On 18 April 2024, a contract was signed between Arbonia and 
Midea Electrics Netherlands B.V., a company of Midea Group 
for the sale of the Climate business. The closing of the
transaction took place on 26 February 2025. In accordance with 
IFRS 5, Arbonia reported the Climate division as of 30 June 
2024 and as of 31 December 2024 as discontinued operations.
In the consolidated balance sheet as of 30 June 2024 and as 
of 31 December 2024, assets and liabilities of the discontinued 
operations Climate were disclosed in the respective held for 
sale asset and liability positions. The location in Russia (AFG 
RUS), which was not part of this transaction, is recognised as a 
discontinued operation due to the continued intention to sell, 
as was already the case as at 31 December 2024. As AFG RUS 
was not yet recognised as a discontinued operation as at 30 
June 2024, the prior-year figures in the income statement have 
been adjusted accordingly.

Assets held for sale and discontinued operations

in 1 000 CHF 30/ 06/ 2025 30/ 06/ 2024

Cash and cash equivalents 1 783 14 813

Receivables and other assets 5 116 102 154

Inventories and contract assets 10 101 143 697

Deferred expenses 514 1 691

Financial assets  412

Property, plant and equipment and 
right-of-use assets 19 277 603

Intangible assets and goodwill  97 971

Deferred income tax assets 1 409 2 627

Capitalised pension surplus  7 291

Total 18 941 648 259

Liabilities associated with assets held for sale and
discontinued operations

in 1 000 CHF 30/ 06/ 2025 30/ 06/ 2024

Liabilities 5 234 106 680

Financial debts and lease liabilities  21 791

Accruals and deferred income 293 30 269

Provisions 63 11 182

Deferred income tax liabilities  23 620

Employee benefit obligations  32 979

Total 5 589 226 521

Sold operations 2025 
 
Divestment Climate

in 1 000 CHF 26/ 02/ 2025

Assets

Cash and cash equivalents 36 134

Receivables and other assets 127 686

Inventories and contract assets 128 112

Deferred expenses 1 602

Financial assets 14

Property, plant and equipment and right-of-use 
assets 286 631

Intangible assets and goodwill 98 713

Deferred income tax assets 2 708

Capitalised pension surplus 6 129

Financial assets 789

Total assets 688 518

Liabilities

Liabilities 84 894

Financial debts and lease liabilities 21 205

Accruals and deferred income 39 922

Provisions 7 981

Deferred income tax liabilities 27 835

Employee benefit obligations 31 420

Total liabilities 213 257

Net assets 475 261

Cash consideration received 701 389

Profit on disposal before currency translation 
differences 226 128

Currency translation differences transferred to the 
income statement – 59 076

Profit on disposal 167 053

The cash flow from this transaction is as 
follows:

Cash consideration received 701 389

Cash and cash equivalents disposed – 36 134

Net cash inflow from the transaction 665 255

in 1 000 CHF Six months ended 30/ 06/ 2024 
 restated1

Doors

Total 
reportable 
segments

Corporate  
Services

Elimina- 
tions

Total 
Group

Sales with third parties at point in time 236 857 236 857 1 364  238 221

Sales with third parties over time 29 539 29 539   29 539

Net revenues 266 396 266 396 1 364  267 760

EBITDA 23 518 23 518 23 870 47 388

in % of net revenues 8.8 8.8 17.7

Depreciation and amortisation – 14 571 – 14 571 – 1 182  – 15 753

EBITA 8 947 8 947 22 688 31 635

in % of net revenues 3.4 3.4 11.8

Amortisation of intangible assets from 
acquisitions – 6 421 – 6 421   – 6 421

EBIT 2 526 2 526 22 688  25 213

in % of net revenues 0.9 0.9 9.4

Interest income 331 331 10 773 – 10 852 252

Interest expenses – 11 196 – 11 196 – 5 230 10 844 – 5 582

Minority share from associated 
companies 37 37   37

Other financial result – 1 377 – 1 377 11 358 – 4 038 5 943

Result before income tax – 9 679 – 9 679 39 588 – 4 047 25 863

Income tax expense 2 356 2 356 – 5 219 – 2 863

Result after income tax – 7 323 – 7 323 34 369 – 4 046 23 000

Average number of employees 3 124 3 124 90 3 214
1 	� see note 6 and 7
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The sale of the Climate business on 26 February 2025 resulted 
in a profit on disposal before currency translation differences 
of CHF 226.1 million. The sale resulted in total cumulative cur-
rency translation differences of CHF -59.1 million, which were 
transferred from equity to the income statement. The resulting 
net amount of CHF 167.1 million is eliminated in the cash flow 
statement under the item profit/loss on disposal of non-current 
assets/subsidiaries.

Result from discontinued operations

in 1 000 CHF For the six 
months ended 

30/ 06/ 2025

For the six 
months ended 

30/ 06/ 2024 
restated

Net revenues 88 993 289 425

Other operating income and 
capitalised own services 2 396 6 606

Changes in inventories of semi-
finished and finished goods 4 160 11 109

Cost of material and goods – 45 489 – 150 502

Personnel expenses – 34 608 – 82 020

Other operating expenses – 23 188 – 47 650

EBITDA – 7 736 26 968

Depreciation and amortisation – 880

EBIT – 7 736 26 087

Financial result – 867 – 821

Result from discontinued 
operations before income tax – 8 603 25 266

Income tax expense – 499 – 7 261

Result from discontinued 
operations after taxes – 9 102 18 006

Profit on disposal before currency 
translation differences 226 128  

Currency translation differences 
transferred to the income statement – 59 076

Income tax expense on the profit on 
disposal – 2 977  

Net result from discontinued 
operations 154 973 18 006

Discontinued operations include the results of AFG RUS in full 
and those of the Climate business in full for the six months 
ended 2024 and for the six months ended 2025 up to the date 
of sale.

The result for the period includes sales costs totalling CHF 12.4 
million for the sale of Climate business, of which CHF 5.1 mil-
lion is included in personnel expenses, CHF 6.4 million in other 
operating expenses and CHF 0.9 million in the financial result.

In the consolidated cash flow statement, the cash flows from 
the discontinued operations are included, however, subse-
quently condensed and shown separately below. Neither the 
cash inflows nor the sales costs from the divested business are 
included in the below table.

Cash flow from discontinued operations

in 1 000 CHF For the six 
months ended 

30/ 06/ 2025

For the six 
months ended 

30/ 06/ 2024 
restated

Cash flows from operating  
activities – 20 913 – 5 659

Cash flows from investing  
activities – 2 279 – 11 036

Cash flows from financing  
activities – 774 – 3 737

As of 30 June 2025, other comprehensive income includes cu-
mulative expenses in connection with discontinued operations 
totalling around CHF 18 million.
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7.	 Acquisitions
In the interim consolidated financial statements 2024, the 
reported fair values from the acquisition of Dimoldura Group 
were determined on a provisional basis and were finalised by 
31 December 2024. Since final values compared to the provi-
sional values have changed, the figures for the first semester 
2024 had to be restated in accordance with IFRS 3 with a ma-
terial impact on individual balance sheet items and statement 
of cash flows, but immaterial impact on the income statement, 
statement of comprehensive income and statement of changes 
in equity. The most significant adjustments in the balance
sheet were made in the positions receivables and other assets 
(CHF -0.8 million), inventories and contract assets (CHF -1.0 
million) and financial debt (CHF -1.9 million). The most signifi-
cant adjustments in the statement of cash flows were made in 
the positions income tax paid (CHF 1.0 million), acquisition of 
subsidiaries (CHF -0.5 million), proceeds from financial debts 
(CHF -3.0 million) and repayment of financial debts (CHF 2.8 
million).

Deferred purchase price payments for CICSA of CHF 0.4 million 
were due and paid in the reporting period.

8.	 Property, plant and equipment
In the second quarter of 2025, Arbonia sold the non-operating 
property of Brugman Radiatorenfabriek BV in the Netherlands. 
This resulted in a gain on disposal of CHF 2.9 million, which 
is included in the income statement under other operating 
income and capitalised own services. The cash inflow of CHF 
6.3 million is included in the cash flow statement under pro-
ceeds from sale of property, plant and equipment and invest-
ment property. 

9.	 Financial debts
Due to the sale of the Climate Division, the syndicated loan of 
CHF 250 million taken out on 3 November 2020 and running 
until 2027 was reduced to CHF 150 million in the reporting 
period. Immediately after the sale of the Climate Division, the 
drawn portion of the syndicated loan was repaid in full. As of 
30 June 2025, CHF 105 million of the syndicated loan has been 
utilised again. The bridge loan of EUR 100 million used to fi-
nance acquisitions and utilised in the amount of EUR 80 million 
was repaid in full following the sale of the Climate Division. 
The second-last tranche of the promissory note loan of EUR 55 
million was repaid on 20 April 2025.

10.	 Financial instruments
The foreign currency risks on part of the expected cash inflow 
in connection with the sale of the Climate Division were 
hedged with a transaction-related CHF/ EUR foreign currency 
forward (deal contingent forward) with a nominal value of 
EUR 400 million. Arbonia had designated the deal contingent 
forward as hedging instrument. The changes in fair value 
(including cost of hedging) were recognised in other compre-
hensive income until the closing of the transaction (26 February 
2025). Upon the closing of the transaction, the cumulative gain 
of CHF 4.3 million was transferred from other comprehensive 

income to the income statement. It is included in the cash con-
sideration received and the profit on disposal of discontinued 
operations (see note 6). As at the balance sheet date, there are 
no financial instruments measured at fair value.

11.	 Share capital and nominal value repayment
On 25 April 2025, the Annual General Meeting of Arbonia AG 
passed the following resolutions, among others: 
Reduction of the nominal value of the share from CHF 4.20 by 
a nominal amount of CHF 4.00 to CHF 0.20 and distribution 
of the entire nominal amount of CHF 277'892'972, by which 
the capital reduction from CHF 291'787'620.60 to a new CHF 
13'894'648.60 occurs, to the shareholders. The nominal value 
repayment took place on 5 May 2025. 
Authorisation of the Board of Directors until 20 April 2028 to 
increase the share capital in one or more steps to a maximum 
of CHF 16'654'648.60 (upper limit) by issuing a maximum of 
13'800'000 registered shares with a nominal value of CHF 
0.20 and to reduce the share capital in one or more steps 
to no less than CHF 12'514'648.60 (lower limit), either by 
cancelling no more than 6'900'000 registered shares with a par 
value of CHF 0.20 each or by reducing the par value to no less 
than CHF 0.18. A reduction and a re-increase may take place 
simultaneously.

12.	 Dividends and distribution from capital contri-
bution reserves
On 25 April 2025, the Annual General Meeting approved a
dividend and distribution respectively of CHF 1.83 in total
per registered share. The payment occurred on 5 May 2025.

13.	 Treasury shares
Compared to 31 December 2024, the balance of treasury 
shares has increased by net 39’859 to 61’217 shares. In the re-
porting period, 260'000 shares were purchased on the market 
and 220’141 shares were used for the share-based compensa-
tion plans.

14.	 Capital commitments
As of 30 June 2025, capital commitments for the purchase of 
property, plant and equipment and intangible assets amount to 
CHF 12.6 million.

15.	 Contingencies
No significant changes have occurred from those disclosed in 
the consolidated financial statements 2024.

16.	 Events after the balance sheet date
No events occurred between the balance sheet date and the 
date of this report which could have a significant influence on 
the 2025 interim consolidated financial statements.
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Arbonia uses alternative performance measures (APM) as 
guidance measures for both internal reporting to management 
and external reporting to stakeholders. The APM used by 
Arbonia have not been prepared in accordance with IFRS 
accounting policies and are discussed in detail below. The APM 
serve as supplementary information components and should 
therefore always be read and interpreted in conjunction with 
the consolidated financial statements prepared in accordance 
with IFRS. The APM used by Arbonia do not necessarily agree 
with the same or similar titled measures of other or comparable 
companies.

EBITDA without one-time effects/adjusted
The elimination of one-time effects provides an adjusted and 
thus better comparable presentation of the operating result 
over time. Discontinued operations as defined by IFRS 5 are 
not included. The following one-time effects are eliminated by 
Arbonia:
– �Costs resulting from creation of provisions or income  

resulting from reversal of provisions for restructurings and 
reorganisation as well as closure costs

– Ramp-up costs for new production sites
– Consultancy and integration costs from acquisitions 
– �Consultancy costs with greater cost implications for  

acquisitions that did not materialise 
– Consultancy costs from disposal of subsidiaries
– �Gains and losses from sale of properties and associated 

companies
– Real estate development costs
– �Costs in connection with personnel changes / leave of  

absence in Group management and senior management 
positions

EBITA without one-time effects/adjusted
	– Impairments
	– Reversal of impairments

EBIT without one-time effects/adjusted
	– Impairments on intangible assets from acquisitions

Group result before income tax without one-time
effects/adjusted
	– Impairments and reversal of impairments on loans 		

	 granted

Group result after taxes without one-time effects/
adjusted
	– Tax effect on one-time effects
	– Tax consequences from disposal of subsidiaries

Alternative Performance Measures
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Reconciliation Group and segments from IFRS-result to result without one-time effects/Adjusted

in 1 000 CHF Six months ended 30/ 06/ 25

IFRS %

Consultancy and 
integration costs 
from acquisitions

Costs for 
restructurings and 

reorganisation
Gains from sale of 

properties Various
Tax effects on one-

time effects

without one-time 
effects/ 

adjusted %

Doors EBITDA  29 780  9.7  19  729     30 528  10.0 

EBITA  12 281  4.0       13 029  4.3 

EBIT  3 867  1.3       4 615  1.5 

Corporate Services EBITDA  – 1 863  33  – 2 860  249   – 4 441 

EBITA  – 2 749      – 5 327 

EBIT  – 2 749      – 5 327 

Group Net revenues  307 195  100.0  307 195  100.0 

Other operating income and capitalised own services  7 658  2.5    – 2 860    4 798  1.6 

Changes in inventories of semi-finished and finished goods  2 794  0.9       2 794  0.9 

Cost of material and goods  – 122 589  – 39.9       – 122 589  – 39.9 

Personnel expenses  – 110 888  – 36.1   493   249   – 110 146  – 35.9 

Other operating expenses  – 56 274  – 18.3  52  236     – 55 986  – 18.2 

EBITDA  27 895  9.1  26 065  8.5 

Depreciation and amortisation  – 18 385  – 6.0       – 18 385  – 6.0 

EBITA  9 510  3.1  7 680  2.5 

Amortisation of intangible assets from acquisitions  – 8 414  – 2.7       – 8 414  – 2.7 

EBIT  1 096  0.4  – 734  – 0.2 

Net financial result  – 1 652  – 0.5  – 1 652  – 0.5 

Group result before income tax  – 556  – 0.2  – 2 386  – 0.8 

Income tax expense  – 1 813  – 0.6  489  – 1 324  – 0.4 

Group result from continuing operations  – 2 369  – 0.8  – 3 710  – 1.2 

Presentation of the respective one-time effects on the immediate result line without disclosure of the impact on the  
subsequent line items.

22

Arbonia  
First Semester Report 2025

Notes
Alternative Performance Measures



Reconciliation Group and segments from IFRS-result to result without one-time effects/Adjusted

in 1 000 CHF Six months ended 30/ 06/ 25

IFRS %

Consultancy and 
integration costs 
from acquisitions

Costs for 
restructurings and 

reorganisation
Gains from sale of 

properties Various
Tax effects on one-

time effects

without one-time 
effects/ 

adjusted %

Doors EBITDA  29 780  9.7  19  729     30 528  10.0 

EBITA  12 281  4.0       13 029  4.3 

EBIT  3 867  1.3       4 615  1.5 

Corporate Services EBITDA  – 1 863  33  – 2 860  249   – 4 441 

EBITA  – 2 749      – 5 327 

EBIT  – 2 749      – 5 327 

Group Net revenues  307 195  100.0  307 195  100.0 

Other operating income and capitalised own services  7 658  2.5    – 2 860    4 798  1.6 

Changes in inventories of semi-finished and finished goods  2 794  0.9       2 794  0.9 

Cost of material and goods  – 122 589  – 39.9       – 122 589  – 39.9 

Personnel expenses  – 110 888  – 36.1   493   249   – 110 146  – 35.9 

Other operating expenses  – 56 274  – 18.3  52  236     – 55 986  – 18.2 

EBITDA  27 895  9.1  26 065  8.5 

Depreciation and amortisation  – 18 385  – 6.0       – 18 385  – 6.0 

EBITA  9 510  3.1  7 680  2.5 

Amortisation of intangible assets from acquisitions  – 8 414  – 2.7       – 8 414  – 2.7 

EBIT  1 096  0.4  – 734  – 0.2 

Net financial result  – 1 652  – 0.5  – 1 652  – 0.5 

Group result before income tax  – 556  – 0.2  – 2 386  – 0.8 

Income tax expense  – 1 813  – 0.6  489  – 1 324  – 0.4 

Group result from continuing operations  – 2 369  – 0.8  – 3 710  – 1.2 

Presentation of the respective one-time effects on the immediate result line without disclosure of the impact on the  
subsequent line items.
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Reconciliation Group and segments from IFRS-result to result without one-time effects/Adjusted

in 1 000 CHF Six months ended 30/ 06/ 24

IFRS %

Consultancy and 
integration costs 
from acquisitions

Costs for 
restructurings and 

reorganisation
Gains from sale of 

properties Various
Tax effects on one-

time effects

without one-time 
effects/ 

adjusted %

Doors EBITDA  23 518  8.8  178  1 923     25 619  9.6 

EBITA  8 947  3.4       11 048  4.1 

EBIT  2 526  0.9       4 627  1.7 

Corporate Services EBITDA  23 870  407  – 28 817  66   – 4 474 

EBITA  22 688      – 5 656 

EBIT  22 688      – 5 656 

Group Net revenues  267 760  100.0  267 760  100.0 

Other operating income and capitalised own services  35 572  13.3    – 28 817    6 755  2.5 

Changes in inventories of semi-finished and finished goods  2 494  0.9       2 494  0.9 

Cost of material and goods  – 105 677  – 39.5       – 105 677  – 39.5 

Personnel expenses  – 104 147  – 38.9   1 754   66   – 102 327  – 38.2 

Other operating expenses  – 48 613  – 18.2  585  169     – 47 859  – 17.9 

EBITDA  47 388  17.7  21 145  7.9 

Depreciation and amortisation  – 15 753  – 5.9       – 15 753  – 5.9 

EBITA  31 634  11.8  5 391  2.0 

Amortisation of intangible assets from acquisitions  – 6 421  – 2.4       – 6 421  – 2.4 

EBIT  25 213  9.4  – 1 030  – 0.4 

Net financial result  650  0.2  650  0.2 

Group result before income tax  25 863  9.7  – 380  – 0.1 

Income tax expense  – 2 863  – 1.1  3 438  575  0.2 

Group result from continuing operations  23 000  8.6  195  0.1 

Presentation of the respective one-time effects on the immediate result line without disclosure of the impact on the  
subsequent line items.
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Reconciliation Group and segments from IFRS-result to result without one-time effects/Adjusted

in 1 000 CHF Six months ended 30/ 06/ 24

IFRS %

Consultancy and 
integration costs 
from acquisitions

Costs for 
restructurings and 

reorganisation
Gains from sale of 

properties Various
Tax effects on one-

time effects

without one-time 
effects/ 

adjusted %

Doors EBITDA  23 518  8.8  178  1 923     25 619  9.6 

EBITA  8 947  3.4       11 048  4.1 

EBIT  2 526  0.9       4 627  1.7 

Corporate Services EBITDA  23 870  407  – 28 817  66   – 4 474 

EBITA  22 688      – 5 656 

EBIT  22 688      – 5 656 

Group Net revenues  267 760  100.0  267 760  100.0 

Other operating income and capitalised own services  35 572  13.3    – 28 817    6 755  2.5 

Changes in inventories of semi-finished and finished goods  2 494  0.9       2 494  0.9 

Cost of material and goods  – 105 677  – 39.5       – 105 677  – 39.5 

Personnel expenses  – 104 147  – 38.9   1 754   66   – 102 327  – 38.2 

Other operating expenses  – 48 613  – 18.2  585  169     – 47 859  – 17.9 

EBITDA  47 388  17.7  21 145  7.9 

Depreciation and amortisation  – 15 753  – 5.9       – 15 753  – 5.9 

EBITA  31 634  11.8  5 391  2.0 

Amortisation of intangible assets from acquisitions  – 6 421  – 2.4       – 6 421  – 2.4 

EBIT  25 213  9.4  – 1 030  – 0.4 

Net financial result  650  0.2  650  0.2 

Group result before income tax  25 863  9.7  – 380  – 0.1 

Income tax expense  – 2 863  – 1.1  3 438  575  0.2 

Group result from continuing operations  23 000  8.6  195  0.1 

Presentation of the respective one-time effects on the immediate result line without disclosure of the impact on the  
subsequent line items.
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Acquisition and currency adjusted growth 
(organic growth)
Acquisition and currency adjusted growth excludes effects from 
acquisitions and disposals of companies and currency effects.

In the acquisition adjusted growth, revenues of the acquired 
companies are eliminated in the year of acquisition. For com-
panies acquired in the previous year, revenues of the current 
year are included for the same period as in the previous year. 
Discontinued operations within the meaning of IFRS 5 are 
eliminated.

In the currency adjusted growth, revenues of the current year 
in the functional currency of the respective company are  
translated at the average exchange rates of the same previous 
year period.

Net debt
Current and non-current financial debts plus current and 
non-current lease liabilities minus cash and cash equivalents

Leverage ratio
Net debt divided by EBITDA

Free cash flow
Cash flow from operating and investing activities

Operational free cash flow
Cash flow from operating and investing activities without  
acquisitions / disposals of subsidiaries / financial assets and  
expansion capital expenditures

Capital expenditures
Maintenance and expansion capital expenditures
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Supplementary Information for Investors

Dates

30/ 06/ 2025 30/ 06/ 2024 30/ 06/ 2023 30/ 06/ 2022 30/ 06/ 2021

Number of shares

Registered par value 
from 25.04.2025 CHF 0.20 69 473 243

Registered par value 
until 25.04.2025 CHF 4.20 69 473 243 69 473 243 69 473 243 69 473 243

Stock market prices in CHF

Highest price during 
reporting period 13.1 13.5 14.7 22.9 17.7

Lowest price during 
reporting period 5.2 8.6 9.9 12.5 13.6

Share price at 30/06 5.3 12.8 10.1 12.8 17.7

Market capitalisation  
in CHF million 369 886 703 886 1 228

03 March 2026
Financial media orientation and Analysts’ conference on the 2025 financial year

24 April 2026
39 Annual General Meeting

25 August 2026
Publication of first semester results for 2026 financial year

This First Semester Report is published in German and English. 
The original language is German.
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