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Income Statement

in CHF Notes 2025 2024

Dividend income from subsidiaries 2.1 2’000’000 39’404’510

Trademark income 2.2 13’457’357 14’701’097

Reversal of provisions 2.3 50’000 612’314

Personnel expenses –2’219’937 –2’103’753

Other operating expenses 2.4 –2’952’650 –1’992’097

Income before interest and taxes 10’334’770 50’622’071

Financial expenses 2.5 –11’122’579 –11’069’801

Financial income 2.6 16’652’207 17’112’560

Earnings before taxes 15’864’398 56’664’830

Direct taxes –1’775’214 –1’827’881

Net result 14’089’184 54’836’949

The accompanying notes are an integral part of these financial statements.
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Balance Sheet

Assets

in CHF Notes 31.12.2025 31.12.2024

Cash and cash equivalents 52’244 658’963

Other current receivables 4’553’494 9’849’598

– Due from third parties 380’371 613’277

– Due from subsidiaries 4’173’123 9’236’321

Total current assets 4’605’738 10’508’561

Financial assets: Long-term receivables from subsidiaries 2.7 1’075’378’200 1’180’702’600

Investments in subsidiaries 2.8 327’678’918 327’678’918

Intangible assets: Trademarks 1 1

Total non-current assets 1’403’057’119 1’508’381’519

Total assets 1’407’662’857 1’518’890’080

Liabilities and shareholders’ equity

in CHF Notes 31.12.2025 31.12.2024

Current liabilities third parties 2’708’764 2’953’339

Current provisions – –

Accrued expenses and deferred income 698’315 1’320’147

Total current liabilities 3’407’079 4’273’486

Long-term interest-bearing liabilities due to Pema Holding AG 2.9 145’000’000 215’000’000

Long-term interest-bearing liabilities: Bonds, repayable on 2027 and 2029 2.10 360’000’000 360’000’000

Long-term provisions 0 50’000

Total long-term liabilities 505’000’000 575’050’000

Total liabilities 508’407’079 579’323’486

Share capital 2.11 850’000 850’000

Statutory capital reserves  83’000’000 83’000’000

Statutory retained earnings 4’000’000 4’000’000

Voluntary retained earnings 2.13 305’263’318 305’263’318

Retained earnings available for distribution 506’142’460 546’453’276

– Profit carried forward 492’053’276 491’616’327

– Net result 14’089’184 54’836’949

Total shareholders' equity 899’255’778 939’566’594

Total liabilities and shareholders' equity 1’407’662’857 1’518’890’080

The accompanying notes are an integral part of these financial statements.
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Notes to the Financial Statements

1 / valuation principles 

These Financial Statements were prepared in accordance with the provisions of the Swiss Code of Obligations  concerning 

 accounting and financial reporting standards (SCO 957 ff.). Significant balance sheet items are reported as follows.

Financial assets and investments in subsidiaries

Financial assets are measured at nominal value less necessary impairment charges. Investments in subsidiaries are  measured 

individually at purchase price less necessary impairment charges.

Measurement of liabilities/bonds

Liabilities including bonds are carried at nominal value.

2 /  explanations concerning the financial statements 

Dätwyler Holding Inc. is domiciled in Altdorf.

The average number of full-time equivalents in the course of a year does not exceed ten employees.

2.1 / dividend income from subsidiaries
Dividend income from subsidiaries comprises profit distributions from subsidiaries. 

2.2 / trademark income
The right to use the trademark Dätwyler is invoiced to subsidiaries and related companies.

2.3 / reversal of provisions
In 2019, a provision for onerous contracts was charged to income. In 2024 as in the current year, this provision was reversed 

to income. 

2.4 / other operating expenses
This item comprises Dätwyler Holding Inc.’s general costs of doing business. Dätwyler Holding Inc. does not employ any 

staff other than the members of the Board of Directors. The so-called stewardship costs (administrative expenses incurred 

by Dätwyler Holding Inc. for the services provided by Alvest AG) are charged to Dätwyler Holding Inc.. 

2.5 / financial expenses
Financial expenses mainly include interest expenses for bonds, interest to Pema Holding AG, foreign currency effects, 

 commissions and finance charges.

2.6 / financial income
Financial income is derived primarily from interest-bearing assets of subsidiaries and foreign currency effects.



F44

dätwyler holding inc.

Financial Report 2025

2.7 / long-term receivables from subsidiaries 
These are Swiss franc and Euro denominated long-term loans receivable from subsidiaries. Foreign currency balances are 

fully hedged.

2.8 / investments in subsidiaries
Dätwyler Holding Inc.’s direct and indirect subsidiaries are disclosed in note 32 to the consolidated financial state-

ments. 

2.9 / liabilities due to pema holding ag
Loans to the amount of CHF 70.0 million were repaid to Pema Holding AG (previous year net increase in loans of CHF 17.0 

million).

2.10 / bonds
On 26 April 2024, a 1.7% CHF 120.0 million bond was placed with a five and a half years term and annual interest payments 

starting on 30 October 2024. This bond was paid up on 30 April 2024 at an issue price of 100.017%. The 0.625% bond of 

CHF 150.0 million from 30 May 2018 was repaid on the due date of 30 May 2024. On 13 July 2022 the company placed a 2.1% 

CHF 240.0 million bond with an issue price of 100.035% and a five-year term. The annual interest payments began on 

13 July 2023. 

2.11 / share capital 

in CHF 31.12.2025 31.12.2024

22’000’000 registered shares at CHF 0.01 par 220’000 220’000

12’600’000 bearer shares at CHF 0.05 par 630’000 630’000

Share capital 850’000 850’000

Shares in Dätwyler Holding Inc. are listed on the SIX Swiss Exchange. Each registered share and each bearer share, regard-

less of nominal value, carries one vote at the General Meeting of Shareholders, with the exception of bearer treasury shares.

 Pema Holding AG currently holds all 22 million registered shares and 5’028’168 of the total of 12.6 million bearer shares 

in Dätwyler Holding Inc. This corresponds to 78.12% of the voting rights and 55.46% of the capital.

 UBS Fund Management (Switzerland) AG also holds more than 3% of all voting rights. The corresponding disclosure 

notification was made on May 3, 2024 (share of voting rights at that time 3.41%). No further disclosure notifications were 

received in the reporting year or in the previous year.

2.12 / share ownership and long-term incentive plan / treasury shares
For the two share ownership programmes of the Dätwyler Group, bearer shares were acquired on the market by a subsidi-

ary in April 2025. In April and June 2025, bearer shares were allocated to participants of the long-term incentive plan of the 

group and to the Board of Directors at current market value (see the Dätwyler Group's remuneration report). The unused 

bearer shares were sold to Pema Holding AG at market value in June 2025. The transactions with bearer shares resulted in a 

gain of CHF 39’105 (previous year CHF 0), which is reported as financial income in the relevant subsidiary. At the end of 

2025 and 2024, no treasury shares were held.

2.13 / voluntary retained earnings
The voluntary retained earnings represent a free reserve at the disposal of the General Meeting of Shareholders. 
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2.14 / sureties, guarantees and pledge commitments in favour of third parties
Credit lines in the amount of CHF 12.9 million (previous year CHF 18.3 million) were granted to various group companies, 

of which CHF 0.5 million (previous year CHF 0.5 million) have been utilized. There are no guarantees with joint and  several 

liability. Furthermore, no guarantees were outstanding as at the balance sheet date (previous year none).

2.15 / joint and several liability
Since 1 January 2009 the company has been a member of the value-added tax group under the number  CHE–116.346.605 

MWST. The principal member of the group is Alvest AG, Altdorf. For the term of its membership in this group, the company 

bears joint and several liability pursuant to Art. 15 para. 1 lit c of the VAT Act.

2.16 / contingent liabilities
In the normal course of business, risks arise in connection with such matters as legal disputes and pending or  disputed tax 

assessments that could potentially lead to liabilities (contingent liabilities). The amount involved in most current cases is 

immaterial. Where the outcome of such cases is unclear or the risk is unquantifiable or the likelihood of an outflow of funds 

is unlikely, no provisions are being made. Provisions are being made where the outcome can be estimated or an outflow of 

funds is probable.

2.17 / significant events after the balance sheet date
None.
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Proposed Appropriation of Retained Earnings

Retained earnings carried forward

in CHF 31.12.2025 31.12.2024

Profit carried forward 492’053’276 491’616’327

Net result 14’089’184 54’836’949

Retained earnings at disposal of General Meeting of Shareholders 506’142’460 546’453’276

Proposal of the Board of Directors on the appropriation of retained earnings

in CHF 2025 2024

Proposal of the  

Board of Directors

Resolution of the 

General Meeting of 

Shareholders

Retained earnings at disposal of General Meeting of Shareholders 506’142’460 546’453’276

Distribution of cash dividend –54’400’000 –54’400’000

– Registered shares: CHF 0.64 (previous year CHF 0.64) –14’080’000 –14’080’000

– Bearer shares: CHF 3.20 (previous year CHF 3.20) –40’320’000 –40’320’000

To be carried forward 451’742’460 492’053’276



F47

dätwyler holding inc.

Financial Report 2025

Report of the Statutory Auditor on the Financial Statements

 

 

Statutory Auditor's Report 
To the General Meeting of Dätwyler Holding AG, Altdorf 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Dätwyler Holding AG (the Company), which comprise the balance 

sheet as at 31 December 2025, and the income statement for the year then ended, and notes to the financial 

statements, including a summary of significant accounting policies. 

 

In our opinion, the financial statements (pages F41 to F45) comply with Swiss law and the Company’s articles of 

incorporation. 

Basis for Opinion 

We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing (SA-CH). Our responsibili-

ties under those provisions and standards are further described in the “Auditor’s Responsibilities for the Audit of 

the Financial Statements” section of our report. We are independent of the Company in accordance with the provi-

sions of Swiss law and the requirements of the Swiss audit profession that are relevant to audits of the financial 

statements of public interest entities. We have also fulfilled our other ethical responsibilities in accordance with 

these requirements. 

 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opin-

ion. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 

financial statements of the current period. We have determined that there are no key audit matters to communicate 

in our report. 

Other Information  

The Management is responsible for the other information. The other information comprises the information in-

cluded in the annual report, but does not include the consolidated financial statements, the stand-alone financial 

statements of the company, the compensation report and our auditor’s reports thereon. 

 

Our opinion on the financial statements does not cover the other information and we do not express any form of 

assurance conclusion thereon. 

 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 

doing so, consider whether the other information is materially inconsistent with the financial statements or our 

knowledge obtained in the audit or otherwise appears to be materially misstated.  
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If, based on the work we have performed, we conclude that there is a material misstatement of this other infor-

mation, we are required to report that fact. We have nothing to report in this regard. 

Board of Directors’ Responsibilities for the Financial Statements 

The Board of Directors is responsible for the preparation of the financial statements in accordance with the provi-

sions of Swiss law and the Company’s articles of incorporation, and for such internal control as the Board of Direc-

tors determines is necessary to enable the preparation of financial statements that are free from material misstate-

ment, whether due to fraud or error. 

 

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going con-

cern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease opera-

tions, or has no realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opin-

ion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accord-

ance with Swiss law and SA-CH will always detect a material misstatement when it exists. Misstatements can 

arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the economic decisions of users taken on the basis of these financial statements. 

 

As part of an audit in accordance with Swiss law and SA-CH, we exercise professional judgment and maintain pro-

fessional scepticism throughout the audit. We also:  

— Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or er-

ror, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 

and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting 

from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omis-

sions, misrepresentations, or the override of internal control. 

— Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

Company’s internal control. 

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made.  

— Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 

that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a 

material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures 

in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 

based on the audit evidence obtained up to the date of our auditor’s report. However, future events or condi-

tions may cause the Company to cease to continue as a going concern.  

We communicate with the Board of Directors or its relevant committee regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal 

control that we identify during our audit. 
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We also provide the Board of Directors or its relevant committee with a statement that we have complied with rele-

vant ethical requirements regarding independence, and communicate with them all relationships and other matters 

that may reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate 

threats or safeguards applied. 

 

From the matters communicated to the Board of Directors or its relevant committee, we determine those matters 

that were of most significance in the audit of the financial statements of the current period and are therefore the 

key audit matters. We describe these matters in our auditor’s report, unless law or regulation precludes public dis-

closure about the matter or when, in extremely rare circumstances, we determine that a matter should not be com-

municated in our report because the adverse consequences of doing so would reasonably be expected to out-

weigh the public interest benefits of such communication. 

 

Report on Other Legal and Regulatory Requirements 

In accordance with Art. 728a para. 1 item 3 CO and PS-CH 890, we confirm that an internal control system exists, 

which has been designed for the preparation of the financial statements according to the instructions of the Board 

of Directors. 

 

Based on our audit in accordance with Art. 728a para. 1 item 2 CO, we confirm that the proposal of the Board of 

Directors complies with Swiss law and the Company's articles of incorporation. We recommend that the financial 

statements submitted to you be approved.  

 

KPMG AG 

 

 

 

 

{{Signatureleft}} {{Signatureright}} 

Regula Tobler 

Licensed Audit Expert 

Auditor in Charge 

Melanie Gamma 

Licensed Audit Expert 

 

 

Zurich, 10 February 2026 

 
 
 

KPMG AG, Badenerstrasse 172, CH-8036 Zurich 
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