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Sales increased from CHF  158 million during the second half of 
2025 to CHF 176  million. Compared to the first half of 2025 
(CHF 176 million), CPH Group’s sales remained stable (adjusted for 
acquisitions and currency effects: ±0.0 %). EBITDA also reflected 
this positive trend. It amounted to CHF 28.3 million, representing 
an increase of 41  % compared with the second half of 2025 
(CHF  20.1 million). EBITDA declined by 6.3 % compared to the  
first half of 2025 (CHF 30.2 million). However, the EBITDA margin 
returned to the target range of 16 % to 18 %, reaching 16.1 % (full 
year 2025: 15.0 %). 

01.01.–30.06., in CHF million 2026 2025 ±

Sales  176.1  176.0 +0.1 %

EBITDA  28.3  30.2 ‑ 6.3 %

EBITDA margin 16.1 % 17.2 %

EBIT  19.0  21.9 ‑ 13.4 %

EBIT margin 10.8 % 12.5 %

Net result  14.3  17.1 ‑ 16.4 %

Free cash flow1  12.8  ‑ 1.8 n/a

Headcount (FTE)  1 249  1 213 +3.0 %

in CHF million 30.06.2026 31.12.2025 ±

Total assets  392.9  368.9 +6.5 %

Shareholders’ equity  210.3  203.9 +3.1 %

Equity ratio 53.5 % 55.3 %

Net debt  25.4  26.2 ‑ 2.9 %

1	�before acquisition of subsidiaries

The cost-cutting measures introduced at Perlen Packaging during 
the second half of 2025 and the return to a sales mix containing a 
larger proportion of higher-quality blister films had a positive im-
pact. On the other hand, a slowdown occurred in the high-margin 
deuterated compounds business, and part of the molecular sieve 
business weakened. After slightly higher amortization due to the 
acquisitions, EBIT stood at CHF 19.0 million, well above the second 
half of 2025 (CHF 10.9 million), albeit slightly below the first half of 
2025 (CHF 21.9 million). 

CPH Group reports positive developments and  
increases payout ratio

CPH Group generated sales of CHF 176 million during the reporting period. EBITDA amounted to CHF 28.3 million with 
an EBITDA margin of 16.1 %, up from 15.0 % during the 2025 financial year. Perlen Packaging looks back on a positive 
first half of 2026, while Zeochem’s momentum slowed slightly. With the integration of Sorbchem, LOG Pharma  
and SiliCycle, the transformation into two well-positioned divisions is well advanced. Accordingly, the Board of Direc-
tors decided to adjust the dividend policy to a payout ratio of between 40 % and 60 % of net result. CPH Group expects 
a positive business performance during the second half of the year.

These developments were also reflected in the net result, which 
amounted to CHF 14.3 million (first half of 2025: CHF 17.1 million; 
second half of 2025: CHF 6.3 million). As at 30 June 2026, CPH 
Group reported net debt of CHF 25.4 million (31 December 2025: 
CHF 26.2 million). With an equity ratio of 54 %, the Group remains 
solidly financed. 

Perlen Packaging
Perlen Packaging looks back on a positive first half of 2026, with 
particularly strong business performance in Europe. The conflict in 
the Middle East and its impact on global supply chains prompted 
customers to adopt longer-term planning horizons, resulting in in-
creased demand from pharmaceutical companies. As a result, incom-
ing orders remain strong, and the production sites in Switzerland and 
Germany are operating at full capacity. The proportion of higher-
margin high-barrier films in total sales volume increased during the 
reporting period. Perlen Packaging has largely passed the significant 
rise in raw material prices on to its customers, generally with a slight 
time lag. 

Perlen Packaging differentiates itself through its focus on product 
innovation. The company used bio-based raw materials to develop a 
low-carbon film that won over a globally operating pharmaceutical 
customer, which then switched a substantial portion of its orders to 
this more sustainable product. The introduction of a new packaging 
film also received a positive market response. This film is designed to 
perform equally well on both the latest generation of high-speed 
blister packaging machines and the older equipment that is com-
monly used in emerging markets. This is enabling Perlen Packaging 
to strengthen its position, particularly in the competitive Latin Amer-
ican market, while improving capacity utilization at the Brazilian site. 

With the acquisition of LOG Pharma in early 2025, Perlen Packaging 
added bottles and vials to its product range and gained more direct 
access to the attractive Eastern European market thanks to its Hun-
garian production site. LOG Pharma performed well during the re-
porting period, steadily improving both its sales volume and profit-
ability. 
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01.01.–30.06., in CHF million 2026 2025 ±

Sales  118.5  118.4 +0.1 %

EBITDA  18.2  17.8 +2.0 %

EBITDA margin 15.3 % 15.0 %

EBIT  13.5  13.6 ‑ 1.1 %

EBIT margin 11.4 % 11.5 %

Headcount (in FTE)  791  813 ‑ 2.7 %

During the first half of 2026, Perlen Packaging generated stable 
sales of CHF  119  million (prior-year period: CHF  118 million). 
Adjusted for acquisition and currency effects, sales grew by 2.0 %. 
EBITDA increased by 2.0 % to CHF 18.2 million (prior-year period: 
CHF  17.8 million). Consequently, the EBITDA margin improved 
slightly to 15.3 % (prior-year period: 15.0 %) despite adverse currency 
effects. EBIT amounted to CHF  13.5  million (prior-year period: 
CHF 13.6 million). The EBIT margin remained stable at 11.4 %. 

Zeochem
Zeochem’s molecular sieve applications for the energy and chemical 
industries developed positively. The USA intensified domestic natural 
gas production, with high-quality molecular sieves from Zeochem 
being used in key processing steps. There is also growing demand 
for ethanol, driven in part by planned increases in ethanol blending 
with gasoline in various markets. With its corresponding product 
portfolio, Zeochem expects stronger performance during the second 
half of 2026. 

Its range of complex lithium-based molecular sieves for concentrat-
ing industrial and medical oxygen continues to face intense compe-
tition, resulting in declining sales. Demand for deuterated com-
pounds fell short of the prior year’s figures, largely due to temporary 
saturation of the market. However, sales are expected to return to 
normal over the medium term. Against this backdrop, the produc-
tion sites in Switzerland, the USA and Bosnia are currently not oper-
ating at full capacity. Cost-adjustment measures have therefore been 
implemented. 

01.01.–30.06., in CHF million 2026 2025 ±

Sales  57.6  57.5 +0.1 %

EBITDA  10.0  12.2 ‑ 18.1 %

EBITDA margin 17.3 % 21.2 %

EBIT  5.3  8.0 ‑ 34.0 %

EBIT margin 9.2 % 14.0 %

Headcount (in FTE)  451  393 +14.8 %

Zeochem further strengthened its position in the Indian market and 
expanded its activities as planned following the acquisition of Sorb-
chem in April 2024. During the reporting period, Zeochem also suc-
cessfully continued its business development initiatives relating to 
its deuterated compounds and high-quality chromatography gels. 
This included further enhancing its expertise in the synthesis of deu-
terated compounds. SiliCycle, acquired in 2025, worked together 
with several pharmaceutical companies on promising projects. Its 
portfolio includes gels that are used in the production of pharma-
ceutical active ingredients. 

During the reporting period, Zeochem generated stable sales of 
CHF 58 million (prior-year period: CHF 58 million). Adjusted for ac-
quisitions and currency effects, sales declined by 4.2 %. EBITDA de-
clined by 18.1 % to CHF 10.0 million (prior-year period: CHF 12.2 
million). The EBITDA margin amounted to 17.3 % (prior-year peri-
od: 21.2 %). EBIT declined by 34.0 % to CHF 5.3 million (prior-year 
period: CHF 8.0 million) as a result of the lower EBITDA and slightly 
higher depreciation and amortization, which were primarily attrib-
utable to acquisitions. The EBIT margin stood at 9.2 %, compared 
with 14.0 % during the first half of 2025. 

Outlook
Following the acquisitions completed over the past two years, the 
sales and marketing organizations of CPH Group now offer an ex-
panded product portfolio, including complementary pharmaceutical 
packaging solutions and premium chromatography gels. The strate-
gic objectives of these acquisitions – particularly strengthening the 
market position and competitiveness of both divisions – have there-
fore largely been achieved. At the operational level, CPH Group will 
focus on efficient production at Perlen Packaging. At Zeochem, the 
priority is to capitalize further on the positive momentum in the 
chemical and energy sectors, strengthen sales and improve the 
utilization of its production sites. Maintaining strict cost discipline 
remains a key priority across the Group. 

As a diversified Group with a global presence, CPH Group is well 
positioned to withstand economic fluctuations across its markets. 
Furthermore, the long-term megatrends of Health and Energy are 
continuing to provide sustainable growth opportunities for both 
divisions. 

CPH Group remains confident about its business performance 
during the second half of the year. It expects sales and EBITDA for 
the full year 2026 to be slightly higher than in the prior year and 
now expects EBIT and net result to remain broadly in line with the 
prior year’s level. Perlen Packaging expects to achieve higher sales 
and EBITDA than during the prior year. Zeochem expects to finish 
the year with higher sales, while EBITDA is now expected to be 
slightly below the prior year’s level. In making these projections, CPH 
Group assumes that exchange rates will remain largely stable and 
that there will be no significant escalation of geopolitical conflicts.

With its two profitable divisions and its focus on the aforemen-
tioned megatrends, the CPH Group has a solid foundation for sus-
tainable growth, further transformation and stable cash flows. Its 
strong balance sheet enables the company to capitalize on strategic 
opportunities while allowing shareholders to benefit more from the 
company’s success. The Board of Directors therefore intends to dis-
tribute 40 % to 60 % of net result in the future. In doing so, it will 
continue to give appropriate consideration to liquidity, free cash 
flow and net debt.

Thank you for your interest in CPH Group. 

Peter Schaub	 Dr. Alois Waldburg-Zeil
Chairman of the Board of Directors	 Chief Executive Officer
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Consolidated half-year financial statements 2026 

Income statement 

01.01.–30.06., in CHF thousand 2026 2025

Net sales  176 118  175 955 

Other operating income  1 434  1 824 

Change in inventories  ‑ 1 297  ‑ 4 204 

Total income  176 255  173 575 

Cost of materials  ‑ 83 282  ‑ 82 225 

Cost of energy  ‑ 6 617  ‑ 6 897 

Personnel expense  ‑ 40 568  ‑ 38 474 

Other operating expense  ‑ 17 471  ‑ 15 766 

Operating result before depreciation (EBITDA)  28 317  30 213 

Depreciation and amortization  ‑ 9 338  ‑ 8 303 

Operating result (EBIT)  18 979  21 910 

Financial result  ‑ 1 303  ‑ 1 131 

Ordinary result  17 676  20 779 

Non-operating result  ‑ 186  ‑ 17 

Result before income taxes  17 490  20 762 

Income taxes  ‑ 3 180  ‑ 3 645 

Net result  14 310  17 117 

Thereof:

- Shareholders of the company  14 246  17 117 

- Minority shareholders  64  -   

Earnings per share (in CHF)  2.38  2.85 

Diluted earnings per share (in CHF)  2.38  2.85 

Cash flow statement

01.01.–30.06., in CHF thousand 2026 2025

Net result  14 310  17 117 

Depreciation and amortization  9 338  8 303 

Other non-cash items  ‑ 647  30 

Cash flow before change in non-financial net 
working capital  23 001  25 450 

Change in net working capital  ‑ 2 061  ‑ 20 940 

Cash flow from operating activities  20 940  4 510 

Acquisition of subsidiary  -    ‑ 19 243 

Capital expenditures for fixed assets  ‑ 8 180  ‑ 9 103 

Disposal of fixed assets  82  2 807 

Cash flow from investing activities  ‑ 8 098  ‑ 25 539 

Change in current financial liabilities  4 710  27 560 

Increase of non-current financial liabilities  627  1 104 

Repayment of non-current financial liabilities  ‑ 846  -   

Purchase of treasury shares  ‑ 16  ‑ 69 

Distribution to shareholders  ‑ 12 000  ‑ 12 000 

Cash flow from financing activities  ‑ 7 525  16 595 

Currency translation on cash and cash equivalents  601  ‑ 1 563 

Net change in cash and cash equivalents  5 918  ‑ 5 997 

Cash and cash equivalents as at 1 January  27 042  31 602 

Cash and cash equivalents as at 30 June  32 960  25 605 

Balance sheet

in CHF thousand 30.06.2026 31.12.2025

Cash and cash equivalents  32 960  27 042 

Trade receivables  72 882  56 523 

Inventories  83 342  80 080 

Other current assets  11 665  13 755 

Total current assets  200 849  177 400 

Total fixed assets  192 006  191 463 

Total assets  392 855  368 863 

Financial liabilities  50 181  43 151 

Trade payables  44 483  33 678 

Provisions  3 484  3 672 

Other liabilities  36 752  34 711 

Total current liabilities  134 900  115 212 

Financial liabilities  8 215  10 075 

Provisions  37 025  37 265 

Other liabilities  2 442  2 442 

Total non-current liabilities  47 682  49 782 

Total liabilities  182 582  164 994 

Total Shareholders’ equity  210 273  203 869 

Total liabilities and equity  392 855  368 863 

Statement of changes in shareholders’ equity

01.01.–30.06., in CHF thousand 2026 2025

Shareholders’ equity as at 1 January  203 869  209 447 

Distribution to shareholders  ‑ 12 000  ‑ 12 000 

Net result  14 310  17 117 

Share-based remuneration  330  476 

Purchase and sale of treasury shares  ‑ 16  ‑ 69 

Goodwill from acquisition of subsidiary  -    ‑ 5 767 

Currency translation  3 780  ‑ 10 943 

Shareholders’ equity as at 30 June  210 273  198 261 
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Notes to the half-year financial statements

1. Accounting principles
These unaudited 2026 consolidated half-year financial statements 
were prepared in accordance with Swiss GAAP FER Accounting and 
Reporting Recommendations. These accounts constitute an interim 
report prepared under Swiss GAAP FER 31 (Complementary Recom-
mendations for listed entities), which permits condensed presenta-
tion and disclosure compared with the consolidated annual finan-
cial statements.

These consolidated half-year financial statements do not include all 
the disclosures required for consolidated annual financial state-
ments and should therefore be read in conjunction with the 2025 

2. Segment information

Zeochem Perlen Packaging
Other/ 

Consolidation CPH Group

01.01.–30.06.,  
in CHF thousand 2026 2025 2026 2025 2026 2025 2026 2025

Net sales  57 569  57 525  118 549  118 430  -    -    176 118  175 955 

EBITDA  9 965  12 167  18 179  17 821  173  225  28 317  30 213 

EBITDA margin 17.3 % 21.2 % 15.3 % 15.0 % 16.1 % 17.2 %

EBIT  5 311  8 044  13 495  13 641  173  225  18 979  21 910 

EBIT margin 9.2 % 14.0 % 11.4 % 11.5 % 10.8 % 12.5 %

Headcount (in FTE)  451  393  791  813  7  7  1 249  1 213 

3. Acquisition of LOG Pharma during the prior-year period
On 5 February 2025, Perlen Packaging AG acquired 100 % of the 
shares in LOG Plastic Products Company Limited, a company domi-
ciled in Ashdot Ya’acov Ichud, Israel, together with its subsidiary 
Log Plasticon Zrt., domiciled in Tököl, Hungary. The company pri-
marily manufactures high-barrier packaging solutions that protect 
against oxygen and water vapor, ensuring the safe storage of liquid 
and solid pharmaceutical products used in the pharmaceutical and 
medical industries.

4. Further notes
As of  30 June 2026, total assets amounted to CHF 393 million, an 
increase of CHF 24 million compared with the end of 2025. This 
increase was primarily due to a temporary increase in trade receiv-
ables and cash. The equity ratio remained strong at 54 % (end of 
prior year: 55 %). 

consolidated annual financial statements. The accounting principles 
applied are consistent with those used in the 2025 consolidated 
annual financial statements (see pages 77 to 81 of the annual re-
port 2025).

The preparation of these half-year financial statements requires 
management to make estimates and assumptions that affect the 
reported amounts and related disclosures. Actual results may differ 
from these estimates.

CPH Group operates in business areas where net sales are subject to 
only minor seasonal fluctuations throughout the financial year.

5. Currency translation rates 

Average, 01.01.–30.06. Closing

2026 2025 30.06.2026 31.12.2025

1 EUR  0.9180  0.9410  0.9220  0.9300 

1 USD  0.7870  0.8630  0.8070  0.7920 

1 BAM  0.4694  0.4811  0.4714  0.4755 

1 BRL  0.1530  0.1500  0.1560  0.1450 

1 CAD  0.5710  n/a  0.5690  0.5780 

1 CNY  0.1146  0.1190  0.1189  0.1134 

1 HUF  0.0025  0.0023  0.0026  0.0024 

1 ILS  0.2593  0.2400  0.2708  0.2486 

1 INR  0.0085  0.0100  0.0085  0.0088 

6. Events after the balance sheet date 
No events occurred between the balance sheet date and 16 July 
2026, the date on which these consolidated half-year financial 
statements were approved and authorized for publication, which 
required reporting or disclosure. 

Agenda

29 September 2026	 Investors’ Day of CPH Group, Zurich
13 – 15 January 2027	 Baader Helvea Swiss Equities  
		  Conference, Bad Ragaz
18 February 2027	 Media and Investors’ Conference,  
		  Annual Report 2026 
16 March 2027	 Annual General Meeting, Lucerne

Investor relations

Gerold Brütsch, CFO 
CPH Group AG
Perlenring 1
6035 Perlen, Switzerland 
Phone + 41 41 455 87 67 
investor.relations@cph.group


