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Achievements and highlights

Full-year 2025

Some markets stabilised, recovery particularly in Europe

Higher order intake despite uncertainties

Profitability reflecting reduced volumes and property sale

Strong operating free cash flow

Long-term focus

Solid financial position ensures flexibility

Consistent dividend policy; share buyback programme well advanced

Long-term succession planning
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Europe 64%       
incl. Switzerland 4%

Americas 
21%

Asia 
9%

Other 
6%

3ô156
2ô914

2024 2025

CHFm

2ô756
2ô883

2024 2025

CHFm

4

Signs of demand recovery during 

course of year, particularly in Europe; 

willingness to invest partly hampered 

by economic policy uncertainties

Order intake exceeded prior year, led 

by Kuhn Group and Bucher Hydraulics; 

demand for glass forming machines 

continued to decline

Sales declined, reflecting reduced 

volumes attributable to lower order 

book at beginning of year; only Bucher 

Municipal achieved sales growth

Increased order intake despite economic policy uncertainties
Performance: order intake, net sales

Order intake

6.7% change1)

Net sales

-5.7% change1)

Net sales

by region

2025

1) Comparable, i.e. adjusted for currency and acquisition effects
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Europe 68%       
incl. Switzerland 8%

Americas 
17%

Asia 
12%

Other 
3%

14ô17313ô696

2024 2025

283 281

9.0% 9.7%

2024 2025

CHFm

5

Profitability reflecting property gain and declining volumes
Performance: operating profit (EBIT), FTEs

EBIT

9.7% margin

Average number of FTEs

-3.9% change1)

EBIT margin included profit from sale 

of property of CHF 43m; profitability 

affected by declining volumes

Material expenses declined in 

proportion to sales; employment costs 

reflected increased wage costs and 

costs associated with efficiency 

measures and reorganisations

Number of employees adjusted at 

locations with low capacity utilisation; 

particularly in the USA

Employees

by region

2025

1) Comparable, i.e. adjusted for acquisition effects
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R&D costs

4.6% of net sales

140
134

4.4% 4.6%

2024 2025

CHFm

Strategic investments in organic growth

6

Invested capital: research and development (R&D) costs and CAPEX

151

116

4.8%

4.0%

2024 2025

CHFm

CAPEX

4.0% of net sales

Kuhn Group Bucher Hydraulics
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69'680

60'927

2024 Own solar Renewable
energy

sourcing

Delivered
grid mix

Electricity
consumption

District
heating

Scope 1
emissions

Acquisition
effects

2025

tCO2e

7

Reduction of CO2 emissions 

by -12.6% in 2025

improved purchased electricity mix,

expansion of self-generated solar 

power,

more energy-efficient production

but also due to the economic 

slowdown

CO2 emissions further reduced
Non-financial key figures: CO2 emissions, Scope 1 and 2

Better

sources

Efficiency and

less activity
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Quality from barn to table
Agriculture machinery such as ñAuraò from Kuhn Group for high-quality dairy products
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For a clean, liveable city
Vehicles from Bucher Municipal for clean and safe streets, paths and squares
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Always at ease, wherever you go
Mobile electric drive systems from Bucher Hydraulics for ideal travel conditions
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Flavour strongly packaged for generations
Forming machines from Bucher Emhart Glass for flawless, aesthetically pleasing glass containers
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Fruit and freshness in every drop
Fruit presses and filtration systems from Bucher Specials to get the best out of fruits and vegetables
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Kuhn Group
Disc mower ñGMD 15030ò awarded at Agritechnica in Hanover



Price development wheat, corn, soybeans, milk

14

(average prices until December 2025)

Note: EU milling wheat prices for Rouen (France) 

Source: USDA, European Commission

Note: EU price for December 2025 provisional

Source: USDA, www.clal.it/en/?section=latte_europa_mmo
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15

(latest estimates as of February 2026)

Source: USDA; values in 2026 dollars (inflation adjusted)
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93

75

8.0%
7.1%

2024 2025

CHFm

1ô159
1ô053

2024 2025

CHFm

966

1ô124

2024 2025

CHFm

EBIT

7.1% margin

Order intake

19.9% change1)

16

Order intake increased significantly as 

farmersô willingness to invest improved; 

varied development across regions

Dairy and livestock segment supported 

by high milk and meat prices; arable 

farming faced low sales prices and 

high production costs

Sales reflected lower order book at 

beginning of year; negative trend most 

pronounced in USA, while Europe 

posted growth in HY2

EBIT margin declined due to low 

capacity utilisation

Significant increase in order intake
Kuhn Group

Net sales

-6.5% change1)

1) Comparable, i.e. adjusted for currency effects
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Bucher Municipal
Fully electric small and agile compact sweeper ñCityCat VR17eò for urban environment



46

57

7.6%
9.4%

2024 2025

CHFm

602 605

2024 2025

CHFm

591
556

2024 2025

CHFm

EBIT

9.4% margin

Order intake

-3.4% change1)

18

Order intake down on strong prior year 

as expected; compact sweepers and 

sewer cleaning vehicles developed 

positively; truck-mounted sweepers, 

winter maintenance equipment and 

refuse collection vehicles declined

Sales remained at high level as lower 

volumes in Australia and Asia were 

offset by growth in Europe and 

America

EBIT margin increased further, 

benefitting from high capacity 

utilisation and continued efficiency 

measures

Pleasing increase in margin
Bucher Municipal

Net sales

3.4% change1)

1) Comparable, i.e. adjusted for currency effects
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Bucher Hydraulics
Successful integration of Finnish company 



71

63

10.9%
10.1%

2024 2025

CHFm

653
626

2024 2025

CHFm

575

631

2024 2025

CHFm

EBIT

10.1% margin

Order intake

10.4% change1)

20

Order intake exceeded prior year 

despite uncertainties surrounding 

global trade tariffs

Broad-based growth across various 

market segments and regions outside 

of materials handling in the USA

Sales decreased due to low order book 

at start of year, but stabilised in Europe 

and Asia in HY2 following recovery in 

order intake

EBIT margin impacted by lower 

capacity utilisation coupled with 

acquisition and integration costs

Demand picking up again
Bucher Hydraulics

Net sales

-3.7% change1)

1) Comparable, i.e. adjusted for currency and acquisition effects
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Bucher Emhart Glass
Acquisition of cm.project.ing



78

4716.8%

12.6%

2024 2025

CHFm

462

374

2024 2025

CHFm

359

297

2024 2025

CHFm

EBIT

12.6% margin

Order intake

-15.4% change1)

22

Order intake for glass forming 

machines and sections remained at 

low level, slowdown also noticeable in 

inspection machinery segment; service 

and spare parts business impacted by 

customer inventory optimisation, but 

still offering stability

Sales significantly lower than prior year

EBIT margin fell significantly due to low 

capacity utilisation but remained in 

double digits due to stable service and 

spare parts business; production 

planning adjusted in line with lower 

order book

Robust result in difficult market environment
Bucher Emhart Glass

Net sales

-17.6% change1)

1) Comparable, i.e. adjusted for currency and acquisition effects
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Bucher Specials: Bucher Unipektin
Special-purpose presses for municipal or industrial sludge
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10

2.3% 3.1%

2024 2025

CHFm

357

322

2024 2025

CHFm

333 337

2024 2025

CHFm

EBIT

3.1% margin

Order intake

1.1% change1)

24

Order intake stable; declines at Bucher 

Vaslin and Bucher Automation, while 

Bucher Unipektin remained strong; 

market at Bucher Landtechnik 

stagnated at low level

Sales fell compared to prior year

EBIT margin increased as a result of 

efficiency measures, despite low 

capacity utilisation at Bucher Vaslin 

and Bucher Automation as well as 

additional costs associated with 

reorganisations

Challenging business environment
Bucher Specials

Net sales

-9.1% change1)

1) Comparable, i.e. adjusted for currency and acquisition effects
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281

12

293

235

-58

0 100 200 300 400

EBIT

Net financial result

Profit before tax

Income taxes

Profit for the year

CHFm

22.15
23.22

2024 2025

CHF

25

Slight increase in profit for the year
Performance: profit and earnings per share

Net financial result was driven by 

interest income and the result of short-

term investments as well as less 

finance costs

Decrease in effective tax rate from 

21.7% to 19.9%, partly due to special 

effects

Slight increase in profit for the year 

and earnings per share

Earnings per share

4.8% change

Profit for the year

8.1% margin
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721

53922.8%

18.5%

2024 2025

CHFm

14.6%

16.2%

2024 2025

1ô513
1ô391

47.9% 47.7%

2024 2025

CHFm

RONOA after tax

16.2% of NOA average

Net working capital

18.5% of net sales

26

Return still above the cost of capital
Invested capital: return on net operating assets (RONOA) after tax

Average NOA

47.7% of net sales

Net working capital significantly 

reduced; contributions from continued 

decrease in inventories and higher 

customer prepayments at Kuhn Group 

in Europe

Reduction in average NOA primarily 

attributable to net working capital 

movement as property, plant and 

equipment remained largely 

unchanged

RONOA after tax still above cost of 

capital of 8%, but below 20% target 

over a business cycle
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93
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1
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-104
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-234
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Operating free cash flow

Changes in other financial assets

Acquisitions

Dividend/treasury shares

Free cash flow

CHFm

27

Operating free cash flow significantly 

exceeded high prior year level mainly 

due to substantial reduction in net 

working capital

Free cash flow additionally reflected 

acquisitions, dividend payout and 

share buybacks

Acquisitions mainly reflected Hydman 

Oy, now Bucher Hydraulics Oy, a well-

established supplier of hydraulics 

systems in the Nordic market, as well 

as cm.project.ing, a service company 

for the glass industry 

Strong operating cash flow
Financing and risk management: free cash flow

1)

1) Additional cash impact, i.e. proceeds less gains
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1ô883
1ô796

67.6% 66.1%

2024 2025

CHFm

8

106

2024 2025

CHFm

402

498

2024 2025

CHFm

Equity

66.1% Equity ratio

Free cash flow

n.a. change

28

Solid financial situation lays the foundation for further growth
Financing and risk management: financial situation

Net cash

CHF 498m

Year-end net cash position increased 

compared to prior year, as free cash 

flow (after dividends and share 

buybacks) was CHF 106m

Equity ratio remains comfortable

Solid financial position ensures 

company's flexibility and creates 

optimal conditions for future growth
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Consistent dividend policy

Proposed dividend takes into account 

consistent dividend policy, 2025 profit, 

2026 outlook and further investment 

opportunities

Share buyback programme launched 

in May 2025 due to solid financial 

position and strong cash generation; 

programme well advanced and 

expected to be completed soon

Board of directors intends to propose a 

share capital reduction at upcoming 

AGM on 16 April 2026, 

3.30 p.m.

Dividend policy and AGM

29

1)

2)

1) Proposal of the board of directors for 2025; 2) relative to year-end share price
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Long-term orientation ensures sustainable development

30

Change

2025 2024 %

Energy consumption in MWh 341ô340 344ô679 -1.0

of which renewable 26.0% 18.0%

CO2 emissions in tCO2e 60ô927 69ô680 -12.6

% of net sales in tCO2e/CHFm 21 22 -5.3

Employees at 31 December 14ô198 14ô107 0.6

Turnover rate 12.4% 11.6%

Average hours of training per regular employee 32 28 14.3

Number of occupational accidents 258 296 -12.8

Non-financial key figures: overview
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Demand recovery expected, economic policy uncertainties remain
Group outlook 2026

Kuhn Group

Increase in sales on a 

comparable basis

Higher operating profit 

margin

Bucher Emhart Glass

Significantly lower sales 

on a comparable basis 

Significantly lower 

operating profit margin

Bucher Municipal

Slight decline in sales 

on a comparable basis

Slightly lower operating 

profit margin

Bucher Hydraulics

Slight increase in sales 

on a comparable basis

Slightly higher operating 

profit margin

Bucher Specials

Slight sales growth on a 

comparable basis

Rising operating profit 

margin

The Group anticipates stable sales on a comparable basis for 2026

The operating profit margin is expected to remain at the prior-year level 

(excluding the profit of CHF 43m from the sale of a property in 2025)
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