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Oliver Riemenschneider
Chairman of the Board of Directors

Christoph Kilian
Chief Executive Officer

Letter to shareholders

Zug, 5 March 2026

Dear Shareholders,

In an extremely challenging market environment, V-ZUG made key strategic pivots to return to 
profitable growth. In terms of strategy, personnel and operations, the implementation already 
started to take effect in the reporting year. However, a time lag is reflected in the results for the 
year which were not sactisfactory. 

Signs of first positive effects and a stabilisation of the environment are starting to emerge and 
serve as affirmation that we are on the right path.

Overall, 2025 was a year characterised by ongoing geopolitical and trade-related tensions. 
This resulting uncertainty also undermined consumer confidence and led to greater purchas-
ing restraint. In addition, the tariff-related disputes further complicated any planning efforts.

The Swiss household appliances market declined slightly in the reporting period, but showed 
signs of stabilisation in the second half of the year; international markets, however, saw mixed 
results with weak growth momentum.

In response to these challenging times, we established a strategic framework with the “Simplify” 
and “Grow” initiatives, which we are resolutely implementing alongside targeted personnel 
changes.

True to its name, “Simplify” aims to make structures and processes less complex. Through 
this, we aim to boost our efficiency and improve our competitive position. Leaner work pro-
cesses and tangible savings, including in procurement, resulted in noticeable improvements 
in the reporting year. These changes will, in turn, allow us to respond with greater speed and 
flexibility to future market challenges.

With the “Grow” initiative, we are looking to strengthen our market presence and drive growth 
in a targeted manner. The initiative involves expanding specific sales organisations, optimis-
ing sales structures and implementing measures intended to boost sales. Through these  
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measures, we are laying the foundation to cement our position on the Swiss market and grow 
in international markets.

Financial development in the reporting year 

In the reporting year, we noted a decline in sales. Above all, this is attributable to weaker mar-
ket development and reduced volumes in the project business, both in Switzerland and in 
international markets. Furthermore, there were isolated instances of short-term and unexpect-
ed cancellations of existing orders. The net sales of CHF 567.4 million were 4.1% below the 
previous year’s figure of CHF 591.7 million (currency adjusted: –3.6%).

The lower sales volumes had a disproportionate impact on EBIT and profitability due to the fixed 
costs. The operating result (EBIT) decreased to CHF 11.6 million (previous year: CHF 25.3 million), 
which resulted in the EBIT margin falling from 4.3% to 2.0%. In the second half of 2025, the EBIT 
margin improved to 2.9%, compared to 1.1% in the first half of the year. This development came 
on the back of improved net sales and ongoing measures to control structural costs. A value 
adjustment on a minor stake in a digital start-up additionally impacted the financial result. The 
Group net result amounted to CHF 6.8 million (previous year: CHF 21.4 million; –68.1%).

In the reporting year, cash flow from operating activities amounted to CHF 41.3 million (pre-
vious year: CHF 58.0 million). The weaker result is largely due to the lower Group net result. 
Inventory levels were further reduced, even if the positive effect on the operating cash flow 
was not as pronounced as in the previous year. The free cash flow amounted to CHF –15.54 
million (previous year: CHF 1.8 million), with investments in the future of the company that were 
comparable to the previous year and remained high. 

The balance sheet of the V-ZUG Group as of 31 December 2025 continues to be very solid. 
The optimal use of operating capital led to a balance sheet without external financing. The 
equity ratio rose slightly to 77.1% (previous year: 76.4%). Cash and cash equivalents amounted 
to CHF 60.1 million (previous year: CHF 83.5 million).

Regional review 2025: Switzerland and internationally

Switching over to a new partner model, which fosters brand visibility, consultation quality and 
a transparent pricing policy, was widely met with approval in the market. However, its imple-
mentation takes a certain amount of time. This led to lower order volumes from some partners, 
whereas gains with other partners offset this effect. The new model lays the groundwork for 
a promising start to 2026. All effects combined, net sales in Switzerland declined from CHF 
496.8 million in the previous year to CHF 477.9 million (–3.8%). 

Sales in the international markets showed varying results during the reporting year. Net sales 
fell from CHF 94.9 million in the previous year to CHF 89.6 million (–5.6%). The own-brand busi-
ness included in this amount declined overall by CHF 15.5 million (–18.2%), with Europe stand-
ing out as the exception, posting a 2.8% increase in sales growth. In the Asia/Pacific markets, 
net sales fell by CHF 16.5 million. This is primarily attributable to lower project volumes, also in 
the market in general, driven by a weak real estate market in China. On an encouraging note, 
V-ZUG posted a solid order intake in its international own-brand business, which will provide 
a strong foundation for sales growth in the future. Despite tariffs, the OEM business returned 
to normal levels with net sales of CHF 20.0 million (previous year: CHF 9.8 million), following 
an exceptionally low figure the previous year due to inventory reductions at our OEM partner 
in North America. 

New developments with clear added value

During the reporting year, V-ZUG placed a strong emphasis in the Swiss market on technological 
developments and simplified installation processes. New appliance generations, in particular 
for dishwashers (“Advanced Line”) and refrigeration units (“Cooler V2000”), stand out for their 
higher energy efficiency, improved functions and premium design. Globally, V-ZUG further ex-
panded its premium offer. By introducing new 75-centimetre-wide refrigerators in the “Supreme 
Line”, the company strategically closed a portfolio gap between standard-sized and extra-large 
appliances. The new “CombiCooler V6000” showcases the commitment to long-lasting quality, 
premium materials and distinctive aesthetics – designed and manufactured in Switzerland for 
design-conscious households worldwide. In the Ovens segment, V-ZUG also set its own tone 
with new functions for ambitious chefs. In addition, in the reporting period, significant invest-
ments were made to pave the way for innovative product launches in various product categories 
– particularly regarding cooktops – both for 2026 and the following years.

Service quality correlates to higher customer satisfaction

In a highly competitive market, service and support play an increasingly important role. Here, 
V-ZUG managed to set new benchmarks and further ramp up its performance. The diagnos-
tics platform for our service partners is widely established and significantly contributes to 
boosting efficiency in the service process. Optimised processes have led to significantly fast-
er response times and the improved availability of replacement parts. These measures have 
resulted in a high first-time resolution rate of over 90%, and the improvement is also reflected 
in consistently strong customer satisfaction scores: the net promoter score is 79. 
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Furthermore, the V-ZUG app for appliance users was improved and successfully introduced 
on the Chinese market. The design has undergone a major overhaul, and the update sched-
uled for February 2026 will significantly enhance accessibility. 

Optimised production and factory structure

The “Zephyr Ost” vertical factor is now fully operational – a significant milestone in the fur-
ther development of the production and factory structure of V-ZUG. The multi-storey building 
brings together production, assembly and logistics processes in a single location, thus further 
boosting productivity and efficiency. The Rotkreuz site was expanded in order to accommo-
date the spare parts warehouse based in Hünenberg. This consolidation will make it possible 
to leverage synergies in transport and logistics processes, in addition to sustainably stream-
lining internal processes and thus enhancing cost efficiency.

Sustainability: anchored in our strategy and future-oriented

Sustainability is at the heart of our culture, being firmly anchored in our statutes, and forms an 
integral element of our corporate strategy. Since 2020, our production processes have been 
CO2-neutral, including compensation.

In 2025, we continued along the path of decarbonisation: V-ZUG cut its direct emissions in the 
reporting year by more than 25%. The key measures in this regard were the ongoing switch-
over to electric service vehicles and trucks, which also pay off economically, and connecting 
the new buildings in Zug to the Multi Energy Hub of the Tech Cluster Zug. 

A further milestone in 2025 was the commissioning of the industrial pilot plant for methane 
pyrolysis on our premises – a critical step towards CO2-neutral industry. This plant has the po-
tential to replace the natural gas necessary for the high-temperature enamelling of our ovens 
with sustainable hydrogen. This project was initiated by the Association for the Decarboniza-
tion of Industry (VzDI), which brings together businesses, researchers and government bodies 
to explore new sustainable production methods.

Transforming our production processes with a view to the circular economy was a further key 
element of our sustainability strategy. We are promoting new business models such as “Prod-
uct as a Service” and partnering with suppliers, recyclers and customers to achieve closed-
loop cycles. For instance, targeted partnerships are making it possible to manufacture new 
washing machine panels using recycled raw materials from old products. This conserves val-
uable resources and reduces the environmental footprint of the materials used by about 70%.

New appointments to the Executive Committee

Since 1 April 2025, Christoph Kilian has taken over from Peter Spirig as Group CEO. Under 
his leadership, the strategy was refined in collaboration with the Board of Directors, and the 
“Simplify” and the new “Grow” initiatives were significantly advanced through additional meas-
ures. These measures target more effective market development, efficiency improvements 
and cost reductions, with the goal of returning to profitable growth through increased volumes 
and reduced costs.

Following the departures of Nathalie Noël and Alberto Bertoz, two strong successors have 
been found, who will sustainably support the strategic growth objectives, particularly through 
the further development of marketing and internationalisation. On 16 February 2026, Barbara 
Hans took over from Nathalie Noël as Chief Marketing Officer. She will be responsible for lead-
ing the global brand and product portfolio into the next strategic phase. Starting on 13 April 
2026, Yvonne Ongetta will adopt a structured approach to advancing the expansion in in-
ternational markets as Chief International Officer, thus continuing the work of Alberto Bertoz. 
V-ZUG would like to express its sincere gratitude to Nathalie Noël and Alberto Bertoz for their 
outstanding commitment and valuable contributions.

Changes in the Board of Directors

As part of a structured succession process, the Board of Directors was specifically renewed in 
both 2025 and 2026. An important basis for this is regular self-assessments in order to check 
the working methods, composition and effectiveness of the Board and, where necessary, to 
adapt them. For the 2025/2026 term of office, this resulted in the elections of Franziska Gsell 
and Dr Carsten Liesener, which strengthen marketing competence and ensure sound tech-
nical expertise at the level of the Board of Directors. Both elections took place against the 
backdrop of the age-related retirement of Annelies Häcki Buhofer in the reporting year and  
Dr Jürg Werner in 2026. At the Annual General Meeting on 14 April 2026, Petra Rumpf and 
Tobias Knechtle will also not stand for re-election. With Ivo Wechsler and René Zahnd, two 
proven personalities will be proposed to the shareholders for first election, who will strengthen 
the board in the real estate sector and continue expertise in the areas of finance, corporate 
governance and strategic corporate management. The Board of Directors will thus be reduced 
from seven to six members. We would like to thank Petra Rumpf, Tobias Knechtle and Dr Jürg 
Werner for their many years of commitment and their valuable contributions to the develop-
ment of V-ZUG Holding AG. Further information on the composition and succession of the 
Board of Directors can be found in the Corporate Governance Report on page 49.
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Consistent strategic implementation – key to success

From a position of financial soundness and the brand’s continued strength, V-ZUG further 
developed its strategy, which is built on five clearly defined pillars:

•	 Further strengthening the position on the Swiss market
•	 Achieving profitable growth in the international markets
•	 Differentiating products on the market through innovation and strengthening  

competitiveness
•	 Further developing our leading role in the area of services 
•	 Optimising productivity to boost profitability

2026 outlook

For V-ZUG, the 2025 financial year was a pivotal year in terms of strategy, personnel and op-
erations. Faced by an extremely challenging market environment, important foundations were 
laid to sustainably strengthen the company’s competitiveness. This includes targeted invest-
ments in the further development of the product portfolio, organisational and personnel adjust-
ments to increase operational efficiency, and the commissioning of the vertical factory “Zephyr 
Ost”. With the strategic initiatives “Simplify” and “Grow”, the implementation of key measures 
was also launched with strong momentum. We are doing everything possible to benefit in the 
current business year from the strategic decisions made during the reporting year.

V-ZUG remains resolute in its commitment to the medium-term objectives. The company  
continues to target an average annual sales growth of around 3% and aims to once again 
achieve profitability of approximately 10%. These targets reflect the aspiration to sustainably 
generate value for shareholders even in a challenging environment. 
 
Proposal for a dividend and a repayment from capital reserves

The combination of a solid balance sheet, the measures introduced and a clear strategic ori-
entation can be seen in the dividend proposal: as in the previous year, the Board of Directors 
proposes to the Annual General Meeting an ordinary dividend as well as a withholding-tax-free 
repayment from capital reserves each amounting to CHF 0.45 per share, thus totalling  
CHF 0.90 per share. This corresponds to a payout ratio of 84.5% of the group net result. This 
emphasises V-ZUG‘s confidence in its financial strength and strategic measures.

Gratitude for trust and commitment

We would like to thank our employees for their loyalty in a challenging environment, their in-
credible commitment and solution-orientated work towards making the key transformations 
a success. We would also like to express our gratitude to our customers for their trust and 
valuable cooperation – we look forward to remaining at your side in the future.

We would like to convey our special gratitude to you – dear shareholders – for your loyalty and 
support in these difficult times. You are crucial to our journey, and we are fully committed to 
leading V-ZUG successfully into the future.

Oliver Riemenschneider

Chairman of the Board of Directors
Christoph Kilian

Chief Executive Officer
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The V-ZUG Group

Organisation and global presence

V-ZUG is Switzerland’s leading brand in household appliances. For over 110 years, V-ZUG  
has been developing and manufacturing kitchen and laundry appliances at its site in Zug, 
Switzerland, as well as refrigerators in Arbon and Sulgen, Switzerland, since 2013 and 2022 
respectively. V-ZUG also produces special pre-assembled components for its appliances in 
Changzhou, China. V-ZUG is the market leader in Switzerland and also markets its premium  
products in a select number of international markets, focusing on affluent metropolitan  
areas. It provides a comprehensive, high-quality service across all its markets. In addition to  
its headquarters in Switzerland, the V-ZUG  Group has distribution companies in the EU, 
the UK, Australia, China, Hong Kong, Singapore, Thailand and Vietnam. V-ZUG also serves  
additional markets as an OEM partner and has well-established distribution partners in other 
international markets. 

The V-ZUG Group currently employs around 2,100 people worldwide and is divided into the 
Household Appliances and Real Estate segments. The Household Appliances segment en-
compasses the company’s operations relating to the development, production, marketing, 
sales and service of household appliances. The Real Estate segment comprises the proper-
ties of the V-ZUG Group and consists of the northern operations section of the Tech Cluster 
at the Zug site and properties in Sulgen (refrigerator factory building and existing production 
and office buildings rented to third parties). V-ZUG Holding AG is listed on the Swiss stock 
exchange and has its own “Corporate” reporting segment. 

V-ZUG Holding AG

Household Appliances segment Real Estate segment

Switzerland

V-ZUG AG

V-ZUG  
Kühltechnik AG

SIBIRGroup AG

V-ZUG Services AG 

Europe

V-ZUG Deutschland 
GmbH

V-ZUG Europe BV 

V-ZUG UK Ltd. 

Asia/Pacific

V-ZUG Australia Pty. Ltd. 

V-ZUG (Changzhou)  
Special Components 
Co., Ltd.

V-ZUG Hong Kong Co., Ltd.

V-ZUG (Shanghai) Domestic  
Appliances Co., Ltd.

V-ZUG Singapore Pte. Ltd.

V-ZUG (Thailand) Limited

V-ZUG Vietnam Company 
Limited

Switzerland

V-ZUG Assets AG

V-ZUG Infra AG

The legal group structure is detailed on p. 105 of the Financial Report in the appendix containing the consolidated financial 
statements.

  V-ZUG headquarters	            V-ZUG subsidiaries	   V-ZUG partners/distributors
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 Impact of V-ZUG’s topics on the environment and society
(impact materiality, inside out)

Revised materiality matrix (2025)

Classification of focus topics 

Products and services for a  
�future-fit society
• �Energy-efficient design and ecological use
• �Durable and circular product design
• �Innovation with customer benefits
• �Customer satisfaction

Resilient and committed employees
• �Developing potential and managing expertise
• �Health and safety of employees
• �Diverse and inclusive working culture

Environment and climate protection
• �Resource-efficient sites
• �Logistics and mobility
• �Operational waste management
• �Biodiversity and ecosystem

Entrepreneurship for sustainable prosperity
• �Long-term corporate success  

as added value for society
• �IT security and data protection
• �Responsible and resilient supply chain
• �Business ethics and compliance

The materiality matrix of V-ZUG comprises four dimen-
sions. The X-axis shows the impact of the relevant topics 
on the environment and society (inside out), and the 
Y-axis its impact on the success of V-ZUG (outside in). 
The point size represents the relevance to stakeholders 
and grey shading shows V-ZUG’s strategic focus.

Relevance to stakeholders
High
Medium
Low

Strategic focus
Strong
Medium
Low
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As before, the 15 material topics were summarised in the four guiding focus topics: 

•	 Products and services for a future-fit society 
•	 Resilient and committed employees 
•	 Environment and climate protection 
•	 Entrepreneurship for sustainable prosperity 

Products and services for a future-fit society 

V-ZUG believes: circular business models, products and services will be central in the future 
to address the challenges related to climate change and resource scarcity. Circularity is a 
strategic issue for the company and it consistently invests in this area across all departments. 
Alongside this, the energy efficiency of its appliances is another important factor in reducing 
its environmental impact. One big impact comes from ecological use at home. Transparent in-
formation, sustainable innovations with real customer benefits and first-class service promote 
more ecological purchasing decisions and ensure high customer satisfaction (see “Products 
and services for a future-fit society”, p. 28).

The circular economy – considering the entire life cycle and closing loop

Resilient and committed employees

The top priority for V-ZUG is the well-being and commitment of its nearly 2,000 employees. An 
appreciative, team-oriented work culture lays the groundwork for motivation and performance. 
The company is creating an inclusive working environment where all employees have the 
same chances of contributing and achieving their potential – an essential prerequisite for top 
performance. The company systematically promotes diversity at all management levels. Flex-
ible working models and modern forms of collaboration support diverse lifestyles and ways of 
working. Training and further education strengthen long-term innovation and competitiveness 
(see “Resilient and committed employees” p. 34).

Environment and climate protection 

V-ZUG is committed to continuously improving its environmental footprint. To achieve the cli-
mate targets, the company relies on cooperation with partners from business, politics and 
science. V-ZUG systematically measures emissions and sets clear reduction targets along 
the entire value chain. The company is working on decarbonising its production and is focused 
on innovative, energy-efficient production processes. The climate targets have been validated 
by the Science Based Targets Initiative (SBTi) since 2025. V-ZUG reports transparently about 
climate risks according to the guidelines of the Task Force on Climate-related Financial Disclo-
sures (see “Environment and climate protection”, p. 38; see TCFD report, p. 161).

Entrepreneurship for sustainable prosperity

V-ZUG is firmly committed to Switzerland as a production site. The company strives for 
sustainable corporate success that also benefits the common good and the environment. 
Cross-sector partnerships and dialogues catalyse innovation and competitiveness. A binding 
compliance understanding forms the basis of entrepreneurial conduct. As a fair player, V-ZUG 
has a zero-tolerance policy when it comes to corruption, anti-competitive behaviour as well 
as forced and child labour. The company discloses its figures, risks and measures annually  
in accordance with the Swiss supply chain due diligence. In addition, IT security and data  
protection are of high priority (see “Entrepreneurship for sustainable prosperity”, p. 42; see 
DDTrO report, p. 175).

Sustainability governance

The Head of Sustainability is directly subordinate to the CEO of V-ZUG and leads an inter-
disciplinary working group, the “Sustainability Workforce”. The decentralised organisation of 
sustainability management is a deliberate decision. Sustainability efforts permeate the entire 
company, enjoying greater momentum and broad support across the various departments. 
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The team of ten representatives from different departments drives the strategic and organ-
isational anchoring of sustainability and identifies forward-looking projects. The Sustainabil-
ity Workforce meets monthly and reviews the status of operational strategy implementation. 
Relevant project progress is discussed in detail within the scope of topic-specific streams. 
The Compliance department assists with legal issues, in particular in the implementation of 
corporate obligations under the Swiss Code of Obligations. It is also consulted with respect to 
supplier management and TCFD reporting.

The Head of Sustainability informs the Executive Committee of V-ZUG monthly about the pro-
gress made in achieving the annual targets relevant to sustainability. He is also consulted ad 
hoc in strategic decisions and in reporting on non-financial matters. Sustainability is an integral 
part of company-wide risk management, with climate-related aspects examined in greater 
depth in the TCFD reporting process. The Board of Directors of V-ZUG regularly discusses 
sustainability topics at the periodic meetings and signs off the non-financial reporting. 

Since 2022, the management of V-ZUG has been assessed against the implementation and 
achievement of the strategic sustainability goals, which are part of the variable compensation 
scheme. In 2025, the focus was on the objectives in the circular economy. 

Contribution to the UN’s Sustainable Development Goals

V-ZUG aligns itself with the United Nations’ (UN) 2030 Agenda for Sustainable Development 
and has been a member of the Swiss Triple Impact (STI) initiative since 2020. STI is dedicated 
to promoting the attainment of the 17 Sustainable Development Goals (SDGs). This Swiss initi-
ative helps organisations of all sizes and from all sectors of the economy boost their fitness for 
the future by integrating the SDGs into their business operations. In workshops and via ques-
tionnaires, V-ZUG determined in which of the 17 SDGs the company could have the greatest 
impact on. Although all the SDGs are interconnected, V-ZUG focuses on the topics that are 
directly affected by its business activities. 

SDG Contribution of V-ZUG to the SDGs

•	 Products are resource- and energy-efficient in use 
•	 Use and expansion of renewable energy sources at our production sites, e.g. the  

construction of the Multi Energy Hub as part of the Tech Cluster Zug project  
(«Environment and climate protection»)

•	 Energy efficiency in our processes and in facilities management, e.g. by using energy 
from waste heat

•	 Investing in development and training, and also the employability of our staff across  
all generations

•	 Investing in the vocational education and training of young people 
•	 Varied, interesting careers and employee advancement 
•	 A high degree of job security and a positive influence on employee health 
•	 Promoting equal opportunities and diversity 
•	 Contributing to the attractiveness of the sites in Zug and Sulgen, and creating attractive 

and varied jobs for the local workforce 
•	 Setting high labour standards in the supply chain
•	 Focusing on healthy economic growth, taking into account people and the environment

•	 Developing circular products
•	 Internal and external innovative strength 
•	 Modern, resource-efficient industry and infrastructure, particularly in developing  

the Zug site and the new building in Sulgen
•	 Using high environmental construction standards and innovative, sustainable  

construction methods at the Zug development site 

•	 High-quality, durable and serviceable products with spare parts available for a period of 
up to 15 years

•	 Transparent product information for informed purchasing decisions 
•	 Raising the awareness of end customers for the optimum resource- and energy-efficient 

use of appliances
•	 Supporting healthy, balanced nutrition and avoiding food waste 
•	 Energy-efficient, resource-efficient production
•	 The use of circular materials 

•	 Preventing, reducing and – where necessary – offsetting emissions that are harmful to 
the climate and the environment 

•	 Carbon-neutral production of Swiss-made appliances by offsetting through the V-Forest 
reforestation project 

•	 Internal carbon offset levy of CHF 120 per tonne of CO2
•	 Establishing environmental standards within the supply chain 
•	 Raising employee awareness, e.g. through the new mobility strategy

V-ZUG’s contribution to SDGs 7, 8, 9, 12 and 13
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Design for the circular economy:  When old  washing machines find a new purposeRead more here

RePurposing: Drums from used washing machines are cleaned 
and remodelled after disassembly in the circular economy 
factory. The results speak for themselves. Compact, versatile 
and crafted with care, the Adora Pouf and Adora Table are clear 
demonstrations of just how stylish the circular economy can be.
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V-ZUG develops household appliances that are durable, resource-efficient and meet the 

highest quality standards. It places a strategic focus on the development of circular prod-

ucts: new generations of products consistently follow the design-to-circularity principles, 

so that materials remain in circulation for as long as possible. At the same time, V-ZUG 

invests in transparent product information, opportunities for digital use and business 

models that promote sustainable consumption. V-ZUG works with partners to develop 

future-fit solutions – step by step towards its vision of “Closing the Circle”.

Circular products and services

The circular economy represents a core approach at V-ZUG to conserve resources and re-
duce the environmental impact of a product throughout its entire life cycle. It requires a com-
prehensive transformation of product development, production and use – away from linear 
processes and towards closed material cycles.

Every product starts out as a design: V-ZUG consistently develops new products according to 
the ten design-to-circularity principles and always aims for longevity. This results in an incre-
mental shift towards a resource-efficient, industrial circular economy that combines environ-
mental impact with economic sustainability. V-ZUG aligns itself with the “R strategies”. Even at 
the development stage, the company pays particular attention to repairability – a commitment 
to quality that has always set V-ZUG apart. Appliances that prematurely leave the cycle of  
use, such as exhibits or returns, are refurbished where possible, appropriately labelled and 
re-marketed through the SIBIR Group.

If refurbishing is not appropriate, first appliances are systematically disassembled. Reusa-
ble parts from used appliances – such as washing machine counterweights – are removed, 
checked for quality and reused with as few changes as possible. Gemeinnützige Gesellschaft 
Zug (GGZ), a non-profit focused organisation in the social labour market, has been commis-
sioned to disassemble washing machines since 2024. In order to scale up disassembly in the 
future, V-ZUG will examine cooperation with industrial partners.

The recycling of pure-grade materials (recircle) is another element of the R strategies. Georg 
UTZ AG, for example, takes back used base units from washing machines and processes 
them into new components. The pure-grade disassembly of appliances prevents mixed  
fractions and enables high-quality recycling. External partners are also involved in the reuse 
process, ensuring optimal material pathways. A concrete example of how this is implemented 
is the project at the refrigerator factory building in Sulgen, where refrigerator top panels will 
in future be made from 100% recycled plastic (ABS). The raw material was obtained from old 
equipment recycled by SDK in Rheinfelden and processed in Mettlach by SEG. This recycled 
material stream has now been scaled to the point that it is already competitive with primary 
materials. Another creative contribution to the circular economy is the repurposing of individual 
components. Designers at V-ZUG have developed poufs and side tables from used washing 
drums, which were successfully launched and sold in the reporting year. 

Transparency thanks to product life cycle assessments and product information

V-ZUG is committed to ensuring transparency regarding the environmental impact of its prod-
ucts and materials. Right at the development stage, materials and processes are selected 
based on their environmental impact. V-ZUG prepares product life cycle assessments for all 
product categories to determine how an appliance affects the environment throughout its en-
tire life cycle. The life cycle assessments are evaluated using three methods: ecopoints (EPs) 
according to the environmental scarcity method (ESM2021), CO2-equivalent and monetary 
equivalent value. The EP method is particularly useful as it takes into account 17 categories of 
impact. These include the greenhouse gas effect, acidification, noise and toxicity for humans 
and the ecosystem. The goal is to reduce the EP of new products by at least 5% compared to 
the respective previous model.

Since 2025, V-ZUG has been publishing an Environmental Product Declaration (Product Sus-
tainability Report, PSR) for each product, thereby creating transparency for users and business 
partners about the environmental footprint of its appliances. The data sheets are available 
per product category; key data such as CO2-equivalent, environmental footprint and monetary 
equivalent value per sales item can also be accessed on the website. This allows stakeholders 
to gain the full picture and supplements the information provided on the energy label.

Products and services for a future-fit society
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Sustainable material cycles through partnerships

The “Circular Materials” project (CM project), which was initiated in the previous year, contin-
ued in 2025 in collaboration with the two partners OST University of Applied Sciences of East-
ern Switzerland and University of Applied Sciences and Arts Northwestern Switzerland. They 
analysed core materials, particularly plastics, in their original and recyclable state. The results 
are promising: in most of the plastics examined, it was possible to find comparable material 
properties between new goods and recycled materials. In some cases, there was even com-
plete equivalence, enabling the use of 100% recycled materials. V-ZUG continues to strive for 
a recovery rate of 90% in the current recycling process. The further development of efficient 
processes remains key to keeping high-quality materials in circulation and to sustainably re-
ducing the environmental impact.

With HolyPoly, V-ZUG is setting the standard for the industrial circular economy, developing 
a high-quality white ABS that uses 70% recycled material for the visible area of washing ma-
chines. The partnership is part of the CM project, supporting the reduction of the plastic portfo-
lio and more efficient development processes through the use of material analysis and digital 
simulations.

Promoting energy efficiency in everyday life

V-ZUG offers appliances that are already among the most energy-efficient in their class. As 
the technical potential for increasing efficiency becomes increasingly reduced, the way in 
which users operate their appliances is crucial.

V-ZUG supports resource-efficient usage by providing eco programs and integrated eco- 
management that shows energy and water consumption. The company specifically reduces 
downstream emissions and clearly displays the environmental footprint of its products to raise 
awareness of sustainable purchasing and usage decisions among users. Users receive ad-
ditional energy-saving information via digital channels such as the V-ZUG Home app and the 
website, contributing to a more conscious use of energy in everyday life. Customers are also 
invited to offset the carbon footprint generated from the use of their appliance in V-ZUG’s own 
reforestation project V-Forest (Shop: “Carbon offsetting with V-ZUG”).

Innovation and customer satisfaction

For V-ZUG, innovation is a key factor in creating sustainable solutions with real customer ben-
efits. Each year, the company invests around 8% of its turnover in research and development, 
and consistently combines technological advances with environmental responsibility and 
ease of use. 

New to the range is V-ZUG’s updated Pizza Professional with an increased maximum temper-
ature of 350°C. Accessories include the pizza set, which contains a pizza steel from V-ZUG’s 
enamel oven as well as a pizza peel made of Swiss wood. At the same time, V-ZUG is expand-
ing its refrigerator range with high-quality Swiss-made products.

V-ZUG once again ensures high levels of customer satisfaction and offers first-class service – 
supported by over 700 service experts. In 2025, V-ZUG once again achieved an outstanding 
Net Promoter Score (NPS) of +79. In the surveys, the brand was especially valued for its prod-
uct quality (93%), reliability (87%) and service performance (86%) (2024 survey).

Sustainable business models

The longevity and timeless design of V-ZUG appliances form the basis for the development of 
new, future-oriented business models. Selling “Second Life” appliances allows fault-free, used 
devices to be reintroduced into circulation after detailed preparation and testing, giving them 
a new lease of life.

“Product as a Service” (PaaS) offers a resource-efficient alternative to buying an appliance that 
promotes circularity: the household appliances remain the property of V-ZUG, who is respon-
sible for service in the event of accident or damage. As part of the user agreement, business 
customers obtain service solutions at fixed rates. Servicing and returns are handled by V-ZUG, 
allowing for the targeted management of material flows and a reduced environmental footprint.

In 2025, V-ZUG successfully expanded the PaaS model to include complete kitchen solutions. 
This includes two major projects involving a total of 240 kitchens and laundry facilities. The 
number of appliances under contract has almost tripled compared to the previous year. It is 
particularly gratifying that the model is increasingly being considered in public tenders – an 
important step in establishing it in the market.
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7
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Product life cycle assessment CombiCooler V2000 – 
presented in three perspectives:  
Carbon footprint in tCO2, ecopoints in EPs and monetary 
equivalents in Swiss francs (CHF) are used for each 
product category in the new Product Sustainability 
Reports (PSRs).

Product life cycle assessment CombiCooler V2000
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Targets, facts and figures

Targets
Baseline and target 

years
Status

Efficiency

Increase fleet efficiency of all appliances (energy and 
water) by 5% – new: energy +15% from 2025

2021; 2030 E: Achieved in 
2023
W: On track

One appliance per product category in the top 3 for  
efficiency (comparison site TopTen)

Annually Not achieved

All our current network-enabled appliances  
have extensive integrated ecofunctions/services

n.a.; 2025 (new until 
2030)

On track

Circularity

Life cycle assessments for all appliances  
(one reference model per category)

n.a.; 2023 Achieved  
(since 2023) 

Achieve 90% recyclability of appliances Development projects;  
2025 (new until 2030)

Achieved

Reduce ecopoints (EP) by 5% Development projects; 
2030

Achieved

All appliances developed according to 
circularity principles 

Development projects; 
2030

On track

Targets, results and status in relation to the focus topic “Products and services for a future-fit society”  
(abbreviated; details in the appendix to the Report on non-financial matters)
Possible statuses: Achieved, On track, Delayed, Not achieved (if new target: Initiate)

Increase of appliances in the highest efficiency classes 1)

Following the introduction of new, more stringent energy efficiency regulations in March 2021, 
the energy efficiency classes were rescaled for washing machines, dishwashers and refrig-
erators, and for tumble dryers in 2025 (column on right). During the 2025 reporting year, the 
share of appliances sold in category A was maintained at the previous level (47%). The share 
of appliances in the top three efficiency classes (A to C) increased by 10 percentage points to a 
welcome 73%, thanks to the introduction of new tumble dryers and refrigerators.
In 2025, around 99% of all V-ZUG appliances shipped once again had an energy efficiency 
rating of A or higher (adjusted to standard label according to old representation, column on left, 
which is still valid for individual categories, to enable comparison).

1) �Applies to V-ZUG appliances with a regulatory energy efficiency classification according to the energy efficiency regula-
tions in force at the end of 2021. For ease of comparison, we have stated already rescaled appliances according to both 
the old and the new classification. Some types of appliances are not assigned an energy classification (e.g. hobs and 
microwaves). Such products account for around 19% of all V-ZUG appliances shipped.

Appliances supplied with label, by energy class
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Contribution to SDGs 7, 9, 12 and 13 

 
V-ZUG offers durable, energy-efficient household appliances and improves their circularity. 
The materials and components of the V-ZUG products should be easy to repair, refurbish, 
reuse or recycle. As a result, the high-quality appliances and their components remain in cir-
culation for longer and provide added value for the benefit of the environment. Circular ap-
proaches and business models can be used to structure the economic system in a more 
resource-efficient manner and decouple prosperity from environmental impact. In addition, 
V-ZUG is raising customer awareness with respect to more environmentally friendly appliance 
use and a more sustainable lifestyle. 
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Constantly increasing quality in the market 

Thanks to continuous quality initiatives, 
V-ZUG was also able to realise numerous 
cross-divisional improvements in the re-
porting year. The fault rate has fallen again 
and stands at 64.7% (indexed to the 2015 
baseline year). It describes the ratio be-
tween the installed appliance base and the 
faults handled.

As the number of service visits is based 
on the company’s own service team, there 
may be some variation; however, the overall 
trend remains clearly positive. V-ZUG also 
analyses the quality within the warranty 
period (TCR, Total Call Rate), which has im-
proved encouragingly over the past three 
years and will therefore further strengthen 
the long-term product quality.

Fault rate in % 1) 

2021 2022 2023 20252024

76.5

68.6
70.6

68.6

64.7

60

80

75

70

65

2021 2022 2023 20252024

90.9 90.690.3
91.3 91.2

75

95

90

85

80

2021 2022 2023 20252024

2.6 2.7
2.4

5.2

3.6

0

6.0

5.0

4.0

3.0

2.0

1.0

First-time fix rate in % 1) Average response time in days 1) 

First-time fix rate remains very high

The first-time fix rate for service visits in 
2025 again reached a very high value of 
91.2% (2024: 91.3%). During service visits, 
the majority of cases could still be resolved 
on the first visit, which reinforced customer 
satisfaction.

Service quality and customer satisfaction 
were increased to a high level. Customers 
rewarded V-ZUG with a Net Promoter Score 
(NPS) of +79 (2024: +74). The V-ZUG brand 
was once again viewed very positively and 
recognised for its sustainability.

Service team expanded and response 

time reduced

The method of measuring the response 
time was adjusted in 2024 and now also 
includes cases where response times are 
not urgent on customer request. The high-
er values from 2024 onward are therefore 
not directly comparable with previous years. 
Encouragingly, however, the response time 
fell sharply compared with the previous year 
and is now 3.6 days (previous year 5.2). 

This is a direct result of the targeted expan-
sion of the service team, which was fortu-
nately made possible by an easing in the 
shortage of skilled workers.

 1) �Swiss market values (representing approximately 80% 
of Group sales)
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The ten principles of circular design at V-ZUG 
1) 	 Enable disassembly/restorability
2) 	 Enable reuse
3) 	 Reduce materials
4) 	 Integrate electronics sparingly and consciously
5) 	 Modularity for retrofitting
6) 	 Use of recyclable materials
7) 	 Environmentally friendly selection of materials
8) 	 Enable environmentally friendly use
9) 	 Promote repairability
10)	 Promote longevity

Promoting the circular economy in product design
White, valuable,  recycled: V-ZUG relies  on premium recycling from  HolyPoly

Read more here

Pilot plant for the production of hydrogen using methane pyrolysis. Inaugurated at the Zug site in November 2025.
An important step for the decarbonisation of high-temperature processes (850°C) for enamelling ovens.

Milestone for  the decarbonisation  of industry: First  methane pyrolysis plant inaugurated at  V-ZUG
Read more here
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Around 2,000 employees develop, produce, sell and repair V-ZUG household appliances. 

Together, they ensure that the brand promise of high quality, elegant designs, longevity 

and reliable service is fulfilled every single day. This requires forward-looking and value- 

oriented corporate governance as well as a dynamic and inspiring working environment. 

The accredited system for corporate health management and the needs-based work-

ing conditions ensure high standards. This also applies to occupational safety. The dia-

logue-based leadership culture and participatory exchange formats enable employees to 

realise their potential and actively shape the company.

Shaping corporate culture

V-ZUG’s brand promise is part of its vision and mission, with the aim of maintaining customer 
satisfaction at a high level. It requires committed and resilient employees. Since the compa-
ny’s public listing in 2020, the corporate culture at V-ZUG has been strengthened to increase 
employee loyalty and commitment. The previously hierarchical understanding of leadership 
has evolved into a collaborative leadership culture based around dialogue and results. V-ZUG 
aims to realise potential and strengthen the resilience and inclusion of value-creating per-
spectives. The anchoring of “Human Resources” in the Executive Committee and its renaming 
to “People and Culture” as of 2025 underscores the comprehensive understanding of leader-
ship and personnel management within the company.

Today, the jointly developed “leadership principles” are an integral part of the leadership team’s 
work. In 2025, managers again regularly reflected on these principles based on concrete prac-
tical cases. In the reporting year, V-ZUG completed the introduction of a new remuneration 
philosophy. It applies to all V-ZUG AG’s employees and combines annual corporate goals with 
personal goals. A variable, performance-based component supplements the market-based 
salary. 

The next strategic phase (see “Sustainability as part of the strategy”, p. 23) focuses on 
high-performance teams. This phase includes effective leadership, health and psychological 
safety, inclusivity and individual development – and is always aligned with clearly understand-
able goals. 

In 2025, V-ZUG conducted a global employee survey and culture audit for the first time in col-
laboration with “Great Place to Work”. Over 80% of employees participated in the survey. The 
results were very positive. V-ZUG was immediately awarded the “Great Place to Work” label, 
achieving a trust index of 76%. 

Involving employees

The transformation towards greater active participation is also reflected in communication for-
mats that strengthen low-threshold dialogue. The modern, multilingual intranet serves as a 
central information platform, facilitating fast, transparent communication throughout the whole 
company. Employees can also exchange information directly and network on “VivaEngage”. 
V-ZUG uses the “Be Aware” programme to strengthen learning in the daily working environ-
ment. In 2025, more than 80 employees acted as ambassadors, raising awareness among 
colleagues of company-related topics such as sustainability in October 2025. As part of this 
campaign, employees developed ideas for “Start. Stop. Keep.” - i.e. what measures V-ZUG 
should implement, end or continue to pursue. Concrete proposals emerged, such as the ex-
pansion of the electric truck fleet or more sustainable menus in the staff restaurant.

Productive, innovative, flexible

Flexible and agile work structures strengthen employee satisfaction and productivity. V-ZUG 
provides various internal options under the name “SmartWork”. Within an overall framework, 
teams are free to shape how they work together themselves and establish clear rules for 
attainability and collaboration. Hybrid forms of work reduce commuting times and improve 
work-life balance. In addition to traditional part-time models, V-ZUG also offers job sharing and 
unpaid periods of leave. At the same time, the company is continuously digitising its work pro-
cesses to improve efficiency and collaboration. In doing so, V-ZUG also uses methods such 
as “Scrum” and “Design Thinking”. Regular local exchanges at the various sites are valuable 
and important in this regard.

Inclusion and diversity

V-ZUG stands for fairness and equal opportunities. The company harnesses the potential of 
different backgrounds, experiences and perspectives to achieve better results. Respect and 
tolerance characterise day-to-day work. V-ZUG does not tolerate discrimination and takes 

Resilient and committed employees
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consistent action in the event of breaches of the Code of Conduct or statutory requirements. 
The company aims to have women represent 25% of the management team, including the 
Executive Committee and Board of Directors, by 2030. Their representation is also expected 
to increase throughout the entire company. In 2025, it increased slightly to 24.8% compared 
with the previous year (2024: 24.2%). After joining the “Advance – Women in Swiss Business” 
network in 2025, employees have gained access to further training, skill-building workshops 
and networking opportunities. Targeted training strengthens the recruitment skills of leaders 
and reduces gender- and age-related biases. Equal pay for equivalent work has applied at 
V-ZUG for years. In 2026, the company will once again conduct an equal pay analysis in col-
laboration with the University of St. Gallen. 

Depending on the order situation, the V-ZUG refrigerator factory building also employs 10 to 
15 employees with disabilities in collaboration with the Obvita Foundation. Operational Case 
Management supports employees returning to the company after long absences. The reinte-
gration rate is over 71%. 

Occupational health and safety

The occupational health and safety management programme is certified according to 
ISO  45001. In 2025, V-ZUG was once again awarded the “Friendly Work Space” label. The 
company boosts the physical and mental health of its employees through various measures: 
“V-ZUG Care Management” takes over responsibility in the case of long-term absences, while 
the focus for short-term absences is on good leadership. Employees who are experiencing 
stressful life situations have access to an external counselling service. 

V-ZUG pursues the vision of “Zero occupational accidents” and has further strengthened its 
occupational health and safety measures in 2025. The safety concept involves control checks, 
low-threshold safety directives in the production teams and a decentralised structure for oc-
cupational safety contacts (KOPAS). In the reporting year, V-ZUG expanded its KOPAS struc-
ture to the entire V-ZUG Group in Switzerland. A full-time position newly created in 2025 coor-
dinates the work of 30 KOPAS in Switzerland. After basic training, KOPAS act as a link between 
employees and management, strengthening security responsibilities in the departments. The 
KOPAS regularly monitor the relevant measures based on the specific hazards within the de-
partments. Since the start of the programme in 2024, over 2,000 audits have been conducted. 

Since 2025, a digital tool has enabled safety measures to be monitored in real time. Every 
year, V-ZUG also conducts a campaign on occupational safety: In the reporting year, the focus 

was on a safety culture – an important topic in connection with minor injuries. In 2025, V-ZUG 
achieved the reduction target for accidents with a 5.5% decrease (-5% accidents compared 
with the previous year). Hours lost due to occupational accidents decreased by 0.02 percent-
age points to 0.30% (relative to target hours). 

Education and training

Well-trained employees with future-oriented expertise secure the competitiveness and inno-
vative capacity of V-ZUG. The “V-ZUG Academy” promotes continuous learning and strength-
ens employability. It offers specialist, leadership, technical and sales-oriented training as well 
as further training on sustainability. 

“Leadership in Action” was aimed at employees with management responsibilities across the 
Group and combined voluntary inputs with mandatory modules such as “Leadership with fore-
sight” – a module that focused on goal orientation, respect and responsibility. In 2025, V-ZUG 
officially ended the three-year programme. Learning and exchange formats based on this will 
continue to be available on a voluntary basis. To enhance communication between employ-
ees and increase employability in the production environment, V-ZUG introduced mandatory 
German courses for employees at level A1 and A2 during working hours in the reporting year. 
Further German courses can be attended voluntarily. 

In 2025, the company invested 0.84% of wages paid in education and further training as well 
as 1.39% of wages paid in vocational training, ensuring that the annual target was achieved 
once again. Continuous and strategic career and succession planning is an integral part of 
employee development. In annual “V-Compass” meetings, managers and employees reflect 
on their performance and jointly define individual development goals. In addition, regular “de-
velopment roundtables” are held with leaders to ensure cross-departmental career and suc-
cession planning.

Since 2024, V-ZUG has been using the group-wide learning management system “V-ZUG 
Learning”. The platform enables employees to learn at any time or location through a com-
bination of classroom training, e-learning and tutorials. In addition to voluntary modules, the 
platform also includes mandatory training, including courses on compliance and cybersecuri-
ty. V-ZUG trained over 90 apprentices in 2025.
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Targets, facts and figures

Targets
Baseline and target 

years
Status

Occupational safety: Vision “Zero” and annual 
reduction in the number of accidents by 5%

Annually Achieved

Long-term health: we will stabilise 
the absence rate by 2025 and lower it long-term

2020; 2025 (new: 
2030)

On track

Investment in education and training: 0.65% of 
payroll spend

Annually Achieved

Investment in vocational training: 1.35% of payroll 
spend

Annually Achieved

Diversity: we will increase the proportion of women 
across the Group

1) �In leadership team, incl. BoD, to >25%
2) Same proportion of managers as across the entire 
company (see 3)
3) In the entire company

n.a.; 2030

1) Achieved
2) On track 

3) On track 

Inclusion: employees feel included, demonstrate com-
mitment and have 
high work satisfaction (based on employee survey)

Survey every 2 to 3 
years

On track

Targets, results and status in relation to the focus topic “Resilient and committed employees”
(Short form; greater detail in the appendix to the Report on non-financial matters) 
Possible statuses: Achieved, On track, Delayed, Not achieved (if new target: Initiated)
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Continued rise in number of women in 

senior management 

The proportion of women in the leader-
ship team, including the BoD, increased by 
5.3 percentage points in 2025 to 26.8% 
compared to the previous year. Across the 
company in 2025, the proportion of women 
overall was 24.8% (+0.6 percentage points), 
and in all management functions it was 
21.4% (+0.7 percentage points). Encourag-
ingly, all three KPIs have therefore increased 
in the reporting year and are on track.

 
Number of women in the leadership team
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Number of permanent employees  
by part-time/full-time working hours

Flexible working models 

Across the Group, most V-ZUG employees 
continued to work full-time in 2025; the fig-
ure is 84.9% (previous year 85.9%). The 
number of employees working part-time 
increased slightly to 15.1% (previous year 
14.1%). The level of employment can be ad-
justed to individual needs at the beginning of 
and/or during employment. Part-time work is 
particularly popular in Switzerland.

Contribution to SDG 8 

V-ZUG creates secure jobs as well as fair and attractive working conditions. Corporate HR and 
health management complies with high standards. The company invests in the employability 
of its employees and offers young people numerous apprenticeship programmes and exciting 
development paths. V-ZUG takes inclusion and diversity seriously, creates job opportunities 
for people with disabilities and provides equal pay for equivalent work.

%
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The turnover rate fell 

In 2025, V-ZUG welcomed 293 new employ-
ees. Over the same period, 251 people left 
the company. This equates to a turnover rate 
(including retirees and apprentices) of 12.2%, 
down 2.0 percentage points compared with 
2024.
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Illness accounts for the majority of hours 

lost

The lost hours rate for 2025 was 3.98% (in 
relation to contracted hours) in total, 0.33 
percentage points lower than the previous 
year. Down 1.65 percentage points during 
the reporting year, illness was the most 
frequent cause of absence at 79.07%. The 
number of lost hours due to workplace 
accidents fell by 0.02 percentage points 
compared with the previous year, as did the 
number of workplace accidents. 
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Absence rate by cause in % 1) 

Occupational accident
Non-occupational accident
Illness

Fewer occupational accidents recorded

V-ZUG recorded 86 occupational accidents 
during the reporting year (previous year: 91). 
These generated a total of roughly 9,044 
lost hours, or 0.30% of contracted hours 
(2024: 0.32%). V-ZUG put targeted meas-
ures in place and raised awareness of haz-
ards in the workplace and correct conduct 
across the company. In line with our long-
term vision of zero occupational accidents, 
the interim target of reducing the number 
of accidents by at least 5% per year was 
achieved in the reporting year. Accordingly, 
the LTIR also fell to 9.6 (previous year: 11.4).
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Absence rate due to occupational  
accidents in % 1) Develop culture – unleash performanceRead more here

1) �Values for production sites between 2021 and 2022  
and globally between 2023 and 2025.
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V-ZUG is continuously improving its carbon footprint and strengthening climate protec-

tion through its commitment. It purposefully avoids and reduces CO2 emissions through-

out the entire value chain. Within its own operations, the company is transitioning to 

renewable energies, building energy-efficient production and office buildings, and op-

timising its waste management concept. V-ZUG is investing in sustainable projects and 

pushing ahead with the decarbonisation of its vehicle fleet. In addition to this, V-ZUG is 

committed to significantly advancing the decarbonisation of the entire industry together 

with partners. Direct emissions that cannot be avoided are offset by the “V-Forest”. 

Further decarbonisation of production 

At the end of 2025, V-ZUG put into operation a pilot plant for hydrogen pyrolysis. The pro-
ject, which was developed together with the “Association for the Decarbonization of Industry”, 
marks an important step towards a climate-neutral energy supply in the industrial environ-
ment. The aim of the plant is to gradually replace fossil natural gas with self-produced hydro-
gen and thus reduce the carbon footprint of production. 

The methane pyrolysis technology splits methane into hydrogen and solid carbon in powder 
form. The hydrogen produced can be used directly as a climate-friendly fuel in V-ZUG’s enam-
elling furnace, gradually replacing fossil natural gas. The resulting solid carbon is currently be-
ing tested as a potential construction material for concrete or asphalt and as a soil conditioner.

Optimisations and tests are being carried out in the pilot phase with the aim of enabling com-
mercial use of the hydrogen from 2027 onward. In the medium term, the plant is expected to 
reduce the amount of natural gas V-ZUG uses for enamelling by 20–30%. Over the long term, 
the plant will be able to reduce this amount by up to 100% and thus practically eliminate CO2 
emissions. This flexible addition of hydrogen into the mix reduces operational risk and increas-
es the security of supply.

With this step, V-ZUG is consolidating its pioneering role in sustainable production technology 
and demonstrating how industrial transformation and climate protection can be successfully 
linked.

The hydrogen produced will not be used to power hydrogen trucks for the time being, as the 
purity is not yet high enough for fuel-cell applications. The dismantling of the propane gas 
plant was fully completed in the reporting year. This plant was originally acquired and operated 
to provide an alternative to natural gas in the event of shortages.

Energy-efficient production

In 2025, V-ZUG took significant steps to drive forward the transformation of its production site 
in Zug. The move into the “Zephyr Ost” vertical factory marked the completion of a key project 
that sets new standards in land use and energy efficiency. The factory is running smoothly, and 
initial measures to increase productivity have been implemented. The vertical factory enables 
compact and resource-efficient production on multiple levels and significantly reduces energy 
consumption. V-ZUG is thus consolidating its position in sustainable industrial production and 
creating the basis for further efficiency gains.

V-ZUG has always been characterised by its pioneering spirit and willingness to try out and 
integrate new technologies at an early stage. As early as 1891, the "Metallwarenfabrik Zug" drew 
electricity from the first power plant of the "Wasserwerke Zug" in the Lorze gorge. The factory’s 
machines were driven by the "Lorze power" sourced directly from the river Lorze (source: 1887–
2012 Metallwarenfabrik Zug – the roots of Metall Zug). This willingness to innovate is also evident 
today: V-ZUG is testing modern approaches such as pyrolysis and other solutions to optimise 
energy and resource efficiency, always with the aim of advancing sustainable energy practices.

At the Changzhou site (component manufacture), V-ZUG has been sourcing electricity from 
renewable sources since 2025. At the beginning of the year, the local energy provider installed 
solar panels on all the roofs of the industrial estate. As a result, V-ZUG now uses regional-
ly generated solar power in China and has reduced Scope  2 emissions (market-based) by 
around 200 t CO2.

The optimised operational waste management system, which was successfully established in 
2025, is tailored to vertical production. The commissioning of “Zephyr Ost” introduced additional 
facilities such as waste and cardboard compactors, which significantly enhance the efficiency of 
waste processing. V-ZUG systematically sorts the waste streams and has them recycled by ex-
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ternal service providers. This aligns V-ZUG’s operational waste management with the principles 
of the circular economy, with a consistent focus on a recycling and fuel strategy.

Targeted increase in ecological efficiency at V-ZUG

V-ZUG continues to measure production and business emissions and draw up annual busi-
ness life cycle assessments for the three production sites of Zug, Sulgen and Changzhou 
according to the method of environmental scarcity (ESM2021). Together with the product life 
cycle assessments, the sites are thus quantifying all environmental impacts of their produc-
tion processes, appliances and services throughout the entire life cycle. On this basis, V-ZUG 
calculates its ecological efficiency – the ratio between environmental impacts and net sales. 
The company aims to increase its environmental efficiency by 40% by 2030 and thereby 
decouple economic growth from environmental impact. In the 2025 reporting year, ecological 
efficiency increased, reaching a cumulative 28% compared with the baseline year of 2020.

CO2 fund enables forward-looking projects

Sustainability requires investment, and V-ZUG creates the financial leeway required for this. 
Since 2018, the company has paid an internal CO2 offset levy together with the Metall Zug 
Group. For each tonne of CO2 emitted, CHF 120 is paid into a fund. This includes all Scope 1 and 
Scope 2 emissions as well as Scope 3 emissions from business flights. In the 2025 reporting 
year, the fund once again enabled the implementation of several environmentally beneficial 
projects that would have been challenging from a purely economic perspective. Through this 
approach, V-ZUG actively contributes to decarbonisation and promotes innovative solutions 
for a sustainable future.

As an example, the CO2 fund enabled central investment in the electrification of the vehicle 
fleet. It also funded an additional electric truck and a first e-Sprinter, further reducing V-ZUG’s 
emissions. The conversion of the service fleet is progressing well, with 63 electric vehicles 
currently in use (out of a total of around 300 vehicles). At the same time, V-ZUG is expanding 
its charging infrastructure, particularly home charging stations for service technicians. Where 
this is not possible, employees use public charging stations.

In 2024, the CO2 fund also made it possible to launch the “Circular materials” project. A further 
contribution of CHF 135,000 was pledged in the reporting year, enabling the successful com-
pletion of the project. This project has laid the basis for further reducing the Scope 3 emissions 
in the materials used.

The fund acts as a strategic tool for the implementation of V-ZUG’s ambitious climate targets.

Making progress in the V-Forest 

Despite all its achievements, V-ZUG is still unable to completely avoid CO2 emissions. Since 
2020, the company has been offsetting the remaining emissions through the “V-Forest” – a 
joint reforestation project in Scotland that V-ZUG is advancing in collaboration with the Ripa 
Gar Foundation. The offsetting contributions directly fund the planting of regional mixed-forest 
seedlings. Through this initiative, V-ZUG offsets all remaining Scope 1 and Scope 2 emissions 
(location based) as well as Scope 3 emissions from business flights. This enables the compa-
ny to supply customers with appliances from climate-neutral production while also sequester-
ing CO2 and strengthening biodiversity. The forest continues to grow every year: in 2025, over 
70,000 regional seedlings were planted, creating around 50 additional hectares of Scottish 
mixed forest. 

Users also actively contribute to offsetting: through the global CO2 webshop, they can volun-
tarily offset the emissions from the use of their appliances, taking into account the respective 
energy mix in their country. This initiative reduces downstream Scope 3 emissions and sup-
ports the systematic implementation of V-ZUG’s climate strategy.

SBTi climate targets, TCFD report and new CO2 reduction pathway 2025–2034

In the reporting year, the “Science Based Targets Initiative” (SBTi) validated the climate targets 
submitted by V-ZUG in 2024. The “Near-Term Targets” were approved in April 2025.

For the 2025 financial year, V-ZUG is also reporting in line with the rules of the Taskforce on 
Climate-Related Financial Disclosures (TCFD) for the third time. The report contains updated 
information on governance, strategy, risk management, targets and key figures, thereby creat-
ing transparency in the company’s approach to climate-related opportunities and risks.

With support from EnAW, V-ZUG submitted the newly defined CO2 reduction pathway for 
2025–2034 to the Federal Office for the Environment during the 2025 reporting year. The ba-
sis for the new reduction pathway included, among other things, the findings from the energy 
monitoring and energy check-up at the Zug site. The reduction pathway supersedes the pre-
vious version for 2011–2024, meets the requirements of the Swiss CO2 Act and was officially 
approved in the 2025 financial year.
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Targets, facts and figures

Targets
Baseline and target 

years
Status

CO2 emissions

To be carbon-neutral at all production sites in  
Scope 1 and 2 (incl. offsetting) 

Annually Achieved  
(since 2020)

To reduce the remaining Scope 1 and 2 emissions  
by 80% (long-term ambition: 100%)

2020; 2030 On track

To have transparency regarding our Scope 3  
emissions

n.a.; 2021 Achieved  
(since 2021) 

To reduce Scope 3 emissions by 30% 2020; 2030 On track

Environment and waste

To continuously reduce the amount of waste through 
targeted initiatives and by optimising disposal meth-
ods. For years, we have not disposed of any waste in 
landfill sites, and we are maintaining this approach.

2020; 2030 On track

To reduce the relative impact on the environment  
continuously and increase ecological efficiency by  
at least 40% by 2030 (ecological efficiency: 
environmental impact relative to net sales)

2020; 2030 On track

Targets, results and status in relation to the focus topic “Environment and climate protection”  
(abbreviated; details in the appendix to the Report on non-financial matters) 
Possible statuses: Achieved, On track, Delayed, Not achieved (if new target: Initiated)

Scope 1 and Scope 2 emissions decreased by 25.7% (market-based)

Thanks to ongoing transformation at the Zug site, emissions fell by 25.7% in the reporting year 
(total of 2,706 t CO2). The expansion of the Multi Energy Hub (MEH) at the Zug site is progress-
ing, and all new buildings are now connected. The gradual decarbonisation of the company’s 
own vehicle fleet through electrification (trucks and service vehicles) is making a positive con-
tribution to reducing emissions, as is the switch to renewable electricity at the Changzhou site. 
The use of propane gas was discontinued.

The emissions generated by purchased electricity (Scope 2) are shown twice: once as 
market-based (right-hand bar, procurement of renewable power, 100% Swiss hydropower for 
Zug and Sulgen, 100% solar power for Changzhou), and once as location-based (left-hand bar, 
emissions of power obtained). This serves to provide transparency and comparability for the 
emissions generated from power consumption.

Scope 3 emissions (12 relevant categories) can be seen in the accompanying GRI index.
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Climate change, environmental impact and the loss of biodiversity require holistic solutions in 
the economy. V-ZUG actively contributes to this: the vertical mode of production takes up less 
ground area and increases efficiency. The share of renewable energy at the Zug and Sulgen 
sites is rising continuously. To increase energy and resource efficiency in the manufacture 
of appliances, V-ZUG uses modernised production facilities. An internal CO2 levy generates 
funds for investments in sustainable decarbonisation projects. Emissions that cannot yet be 
avoided are offset by the “V-Forest” reforestation project, which sequesters CO2 over the long 
term and simultaneously strengthens local biodiversity. 

Electricity
District heating
Petrol
Leaks
Propane gas
Natural gas
Heating oil (EL)
Diesel
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Share of sites 
environmental 

footprint

9
2

89

22

11

6

21

36

Mobility 29 % 
Energy 28 %
Consumables 23 % 
Logistics 11 % 
Catering 5 % 
IT infrastructure 1 % 
Disposal 1 %
Hazardous substances 1 % 
Water 0.1 % 

Zug
site

Absolute energy consumption and  

emissions reduced

In 2025, the absolute energy consumed by 
V-ZUG was 107.16 terajoules. This is com-
posed as follows: electricity (50.02%), district 
heating (7.12%), district cooling (6.35%), nat-
ural gas (17.27%), biogas (0.06%), heating oil 
(0.01%) and diesel (19.17%). Compared with 
2024, consumption fell by 7.42%. The reduc-
tion can be explained by targeted measures 
to increase efficiency and the lower volume 
of appliances produced. The resulting emis-
sions were reduced by 25.7% thanks to an 
optimised energy mix.
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environmental footprint

Energy consumption at V-ZUG by energy 
source (in terajoules)

Categories and
subcategories

EPs (in 
MPt.)

Shares of the
subcategories

Energy 2,586 (21%)

Heating  
Electricity  
Cooling

  69%
31%
0.1%

Hazardous substances 121 (1%)

Hazardous substances   100%

IT infrastructure 146 (1%)

Desktop
Laptop
Monitors

  17%
39%
44%

Logistics 1,390 (11%)

Internal trucks   100%

Mobility 4,410 (36%)

Business travel
Service

  19%
81%

Consumables 2,698 (22%)

Paper
Packaging

  11%
89%

Catering 714 (6%)

Food
Drinks

  70%
30%

Water 13 (0.1%)

Fresh water   100%

Disposal 121 (1%)

Wastewater
Composted
Recycled
Special waste/ 
chemicals
Incinerated

  12%
1%

0%
75%

13%

Total 12,198 (100%)

 
Operational life cycle assessment for Zug site (headquarters), 2025

Environmental footprint in 

ecopoints (EPs)

In addition to the product life cycle assess-
ments, we also perform business life cycle 
assessments for our three production sites. 
We use these facts to achieve a targeted 
reduction and calculate the environmental 
efficiency (environmental impact relative 
to net sales). The figure above shows the 
percentage share of sites in the overall en-
vironmental footprint. The figure on the right 
shows the detailed breakdown for the head-
quarters in Zug.

District cooling
District heating
Leaks
Electricity

Headquarters and production, Zug 89%
Refrigerator factory building, Sulgen 9%
Component manufacture, Changzhou 2%

Mobility 36%
Energy 21%
Consumables 22%
Logistics 11%
Catering 6%
IT infrastructure 1%
Disposal 1%
Hazardous substances 1%
Water 0.1%

Propane gas 
Biogas 
Natural gas
Heating oil (EL)
Diesel
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V-ZUG strives for sustainable performance that benefits both the environment and the 

common good. The company is committed to Switzerland as a business location and, 

together with partners, is actively involved in the decarbonisation of Swiss industry and 

the site transformation in Zug. V-ZUG is testing out new ideas and business models and 

expanding partnerships that strengthen the circular economy. Suppliers must also com-

ply with high social and environmental standards. Legal compliance lays the groundwork 

for a trustworthy and credible corporate reputation.

Future-oriented site

V-ZUG is entirely committed to its Swiss production sites and is convinced of their future via-
bility. Well-trained specialists are driving innovation within the company. The company’s long-
term success ensures local jobs and strengthens the commitment to sustainability. Since 
2022, V-ZUG has been operating the most modern refrigeration factory in Europe in Sulgen 
and is consistently aligning its products and processes with sustainability objectives. With 
the transformation of its main site, the company is investing in its own productivity, efficiency 
and the general attractiveness of Zug. Together with the Tech Cluster Zug and other partners, 
flagship projects are being developed in the areas of housing, construction, work and mobility, 
with environmental aspects prioritised from the outset. 

In 2025, V-ZUG invested around CHF 30 million to modernise its production facilities and 
buildings. The commissioning of the new “Zephyr East” vertical factory in 2025 has set new 
standards for resource- and energy-efficient production. The move to the new “Zephyr West” 
office building is scheduled for 2028. Over the last nine years, V-ZUG has invested over  
CHF 330 million in the Swiss site.

Responsible management

Compliance violations, unethical conduct and anti-competitive behaviour can jeopardise the 
reputation and business success of the company. The V-ZUG Group Code of Conduct and 
Anti-Corruption Regulations lay down binding ethical standards for all employees. These 
standards are based on corporate values, applicable laws, the UN Declaration of Human 
Rights and internal policies. They are binding for all employees and form an integral part of 
the employment contract. Regular audits ensure compliance with these policies. Employees 
complete a mandatory training course on the Code of Conduct using a new e-learning plat-

form. Any violations must be reported to line management, the legal department or an external 
reporting office. Employees who make a report in good faith need not fear any negative reper-
cussions. In 2025, six reports were received.

IT security and data protection

The protection of customers’ privacy and data rights is enshrined in the Code of Conduct and 
in the V-ZUG privacy statement. With the increasing connectivity of devices, the requirements 
for data protection and technical security are rising. Modern technology protects IT systems 
and the company as a whole from cyber risks and possible production downtimes. The Chief 
Technology Officer (CTO) is responsible for the IT and security strategy for the entire Group. 
He oversees the Head of IT and the ICT Security department, which implement the V-ZUG 
strategy and vision through concrete measures. 

The Cybersecurity Committee regularly analyses the risk landscape and further develops the 
IT security framework. The ICT infrastructure is monitored around the clock, with the results 
evaluated and assessed by external specialists. The Head of the Legal department ensures 
compliance with national and international data protection laws. The V-ZUG security system 
is based on international standards. Annual security audits identify vulnerabilities and enable 
timely improvements. Training, awareness-raising measures and phishing tests raise employ-
ee vigilance. Internal policies govern the handling of telecommunications equipment, data and 
confidential information.

Efficient supply chain management

Regulatory requirements, market challenges and geopolitical uncertainties heighten the im-
portance of professional supplier management.

V-ZUG strengthens the stability and responsiveness of its value chain through clear process-
es, digital tools and close coordination with suppliers. The company fulfils its due diligence 
obligations transparently, improves working conditions in the supply chain and reduces envi-
ronmental impacts (see DDTrO report, p. 175).

Since 2024, the Code of Conduct for Suppliers has been an integral part of the General Terms 
and Conditions and thus of all supplier contracts with V-ZUG. It is based on international 
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standards such as the OECD Guidelines, the ILO Core Conventions and the UN Global Com-
pact. A procurement manual supports the application of the Code of Conduct for Suppliers 
and clarifies internal responsibilities. New employees in Procurement receive specific training 
on this issue.

In direct procurement, V-ZUG uses the “Total costs of ownership” model, which takes into 
account not only prices but also quality, risk, disposal and disassembly costs. The aim is to 
select suppliers with whom V-ZUG can establish a long-term collaboration and further develop 
products. 

In 2025, V-ZUG further developed the “Tacto” procurement information platform, which inte-
grates the existing risk management systems “IntegrityNext” and “Sphera”. “Tacto” monitors 
the ESG and compliance performance of key suppliers in real time, creates transparency and 
improves risk management. This prevents supply difficulties, a reduction in quality and finan-
cial losses. Potential human rights and environmental risks are visible early on and can be 
addressed in a targeted manner.

For indirect materials, V-ZUG collaborates with the procurement service provider “ChainIQ”, 
which bundles together the purchase volumes of multiple companies and sustainably re-
duces procurement costs while also ensuring adherence to sustainability standards. “ChainIQ” 
also conducted a sustainability assessment that resulted in a positive outcome and V-ZUG is 
now specifically optimising individual approaches. 

V-ZUG conducts on-site audits if necessary, especially in cases of reasonable suspicion that a 
standard has been breached. Apparent or suspected violations are to be reported to the Com-
pliance department. In the reporting year, V-ZUG conducted 101 supplier audits. No suppliers 
were excluded due to increased risk.

Sustainable procurement

V-ZUG favours suppliers who pay attention to the energy and resource efficiency as well as 
the circularity of their products and services. Geographical proximity is also an advantage be-
cause having shorter transport routes reduces emissions. Around 55% of V-ZUG’s suppliers 
are based in Switzerland, and another 35% or so are located in nearby European countries. 
Electronic components are primarily sourced from Asia. V-ZUG has a zero-tolerance attitude 
towards forced labour and child labour. Fair working conditions and wages as well as high 
occupational safety standards are equally important. Suppliers certified by independent or-
ganisations with a high degree of transparency are prioritised. New suppliers must submit a 

self-assessment, disclose financial information and, if necessary, undergo a pre-audit. Sus-
tainability criteria are systematically taken into account in this process. V-ZUG focuses on 
long-term, partnership-based supplier relationships. Collaboration is key for competitiveness 
as well as for circular innovations. When selecting new suppliers, a willingness to innovate is a 
prerequisite for cooperation. 

Collaborative commitment to greater sustainability 

V-ZUG is actively committed to sustainable development and is leveraging a wide range of 
partnerships to advance its vision of a circular economy. As a member of relevant profession-
al and industry associations, V-ZUG participates in cross-sector exchange and works as a 
catalyst for positive change. In addition, the CEO is involved in the board of the Electrical Ap-
pliances Trade Association (FEA) and the Chief Operating Officer (COO) serves on the founda-
tion council of the Swiss Foundation for the Recycling of Electrical and Electronic Appliances 
(SENS). Moreover, V-ZUG is a co-founder of the Association for the Decarbonization of Indus-
try, which was initiated by the Tech Cluster Zug. To drive innovation, V-ZUG regularly works with 
Swiss universities. Since 2024, the company has participated as an implementation partner 
in the “Circulus” project, which is led by ZHAW and funded by Innosuisse. The project will 
show concrete steps on how the machinery, electrical and metal industries in Switzerland 
can be transformed into circular industries. In the V-ZUG network, cycles are already being 
closed – thanks to strong partnerships. Together with recycling service provider Super Dreksk-
escht (SDK) and the V-ZUG supplier Stüdliplast, it is possible to use old refrigerators to supply 
raw materials for new refrigerators: SDK dismantles old refrigerators and separates the ABS 
plastic. The company SEG, a subsidiary of SDK, converts this fraction into fully recycled ABS, 
from which Stüdliplast produces new top panels. In Sulgen, V-ZUG Kühltechnik installs these 
panels in new refrigerators and then brings the devices to market. A perfectly closed material 
cycle. This process will be rolled out in 2026. 

V-ZUG sponsors selected civil society and sporting events (see “Our engagements”). Since 
2022, it has been the main partner of “Lucerne Dialogue”, a leading European economic con-
ference. Every year, V-ZUG employees participate in the conference and expand their per-
spective. Lastly, the V-ZUG pension fund is pursuing a sustainable strategy of investment. The 
assets of around CHF  800 million are managed in accordance with ESG criteria, including 
investments in future-fit business areas – an added value for society as a whole.
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Targets, facts and figures 

Targets
Baseline and target 

years
Status

We generate an EBIT margin of around 10% in the 
medium term in order to be able to invest sustainably 
and thereby maintain our future viability

Annually Not achieved

To achieve organic sales growth of 3% Annually Not achieved

To have audited all our key suppliers (covering at least 
80% of our sales volume) in line with sustainability 
criteria

n.a.; 2025 (new 2030, 
across the Group)

Achieved

To account for one core element per product category, 
with a transparent supply chain down to the lowest 
possible level

n.a.; 2025 Completed, new 
focus

Targets, results and status in relation to the focus topic “Entrepreneurship for sustainable prosperity”  
(abbreviated; full details in the appendix to the Report on non-financial matters) 
Possible statuses: Achieved, On track, Delayed, Not achieved (if new target: Initiated)

Supplier audits increased

In the reporting year 2025, V-ZUG was 
able to conduct 101 supplier audits on site. 
This shows how important it is to V-ZUG for 
suppliers to meet our high requirements in 
terms of quality and sustainability.
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Excellence and innovation play a key role in making our company future-fit. In order to secure 
these, V-ZUG enters into external partnerships. The company also invests in a modern, re-
source-efficient production facility. At its sites, the company develops more sustainable infra-
structure in tandem with local stakeholders in order to be able to operate more efficiently and 
for the benefit of society, the economy and the environment. V-ZUG offers attractive industri-
al jobs and supports local businesses by procuring goods and services from local sources. 
Along with its partners, the company works to promote the implementation of environmental 
and social standards throughout the supply chain and highly values long-term supplier rela-
tionships.

From old to new refrigerator:  how partnerships close the cycle
Read more here
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Committee. In the Reporting Year, the Board of Directors was fully represented at all meetings 
as well as video conferences and conference calls – with the exception of two meetings at 
which one member was absent and one meeting at which two members were absent. 

The agenda items for the meetings of the Board of Directors are specified by the Chairman 
and prepared by the Secretary together with the Executive Committee. Every member of the 
Board of Directors plus the CEO or the CFO are entitled to request the convocation of a meet-
ing, stating its purpose. As a rule, the members of the Board of Directors receive an invitation 
no later than seven days prior to the Board meeting, along with the documentation that allows 
them to prepare for the discussion of the agenda items. Furthermore, the Board of Directors 
can take decisions by circular vote.

The Board of Directors regularly conducts self-assessments in order to continuously review 
and further develop its working methods, composition and effectiveness. The results of these 
internal evaluations and an external assessment from 2024 were incorporated into the struc-
tured succession process implemented in the same year. For the term of office from AGM 
2025 to AGM 2026, this resulted in replacement elections that strengthen marketing com-
petence and continue to ensure technical expertise. For the term of office from AGM 2026 to 
AGM 2027, the Board of Directors proposes a successor with industry experience as Chairman 
of the Audit Committee as well as a candidate with proven real estate expertise. All members 
of the Board of Directors have management experience as members of executive committees 
– in some cases with special functions – as well as in-depth experience in board mandates. 
The development process will continue to ensure that the necessary skills and competencies 
are represented in line with the strategy.

Audit Committee

The Audit Committee met in person at four ordinary meetings in the 2025 financial year and 
held five ordinary meetings via video conference or conference call. Half-day in-person meet-
ings are usually held once a quarter, with monthly video conferences or conference calls that 
last around one hour taking place in between. The Audit Committee oversees the preparation 
of the Annual Report and makes an independent assessment of the quality of the annual finan-
cial statements and discusses these with the Executive Committee and the external auditors. 
It proposes to the Board of Directors when the financial statements may be recommended 
for submission to the General Meeting. The Audit Committee determines the staffing and or-
ganisation of the internal audit department, assigns tasks to it and reports to the entire Board 

of Directors. It specifies the audit plan and audit scope of the internal audit department and 
the external auditors and evaluates their cooperation and effectiveness. The Audit Committee 
assesses the effectiveness of the internal control system, including risk management, and 
evaluates compliance with laws, regulations and accounting standards, as well as adherence 
to internal rules and directives. It assesses the external auditors’ performance and their remu-
neration, ensures that the external auditors are independent and assesses the compatibility 
of their auditing function with any advisory mandates. The Audit Committee also undertakes 
additional tasks in accordance with internal regulations (not publicly available). The members 
of the Audit Committee are Tobias Knechtle (Chair) and Carsten Liesener. In addition to the 
CEO and CFO, a representative from Group Legal & Compliance (usually simultaneously the 
secretary of the Audit Committee) and a representative from Group Finance, Accounting & 
Controlling plus representatives from the external auditors and the internal audit department 
(for reporting on the issues of the internal audit department respectively) also take part in Audit 
Committee meetings. With the exception of one meeting and one video conference, from 
which one member excused themselves in each case, the members of the Audit Committee 
were fully represented at all meetings and video conferences in the Reporting Year.

Nomination & Compensation Committee

In the Reporting Year, the Nomination & Compensation Committee met in person at four ordi-
nary meetings and held two ordinary meetings by video conference or conference call. Half-
day in-person meetings and two video conferences or conference calls that last around an 
hour to an hour and a half are usually held each quarter. As well as performing the duties 
and responsibilities assigned to the compensation committee under the Swiss Code of Ob-
ligations, the Nomination & Compensation Committee develops the principles of corporate 
governance, which are then submitted to the Board of Directors for approval. This includes a 
periodic review of the composition and size of the Board of Directors and its committees and 
of the Executive Committee. The Nomination & Compensation Committee also submits pro-
posals to the Board of Directors for qualified candidates for various committees. It also sub-
mits proposals to the Board of Directors for the remuneration of the Board of Directors and the 
Executive Committee. It develops and reviews the objectives and principles of the company’s 
human resources policy for the attention of the Board of Directors, prepares the appointment 
of members of the Executive Committee and approves selected personnel decisions. Finally, 
it reviews the basic structures in the area of the pension fund with regard to the scope and 
content of benefits, as well as the status of the pension programmes of the Group companies. 
It then reviews the annual appraisal of members of the Executive Committee and keeps itself 
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Executive Committee

Professional background 

•	 Managing Director of Robert Bosch Power Tools GmbH with responsibility for three global 
business units as well as the areas of UX and design, Stuttgart (DE), January 2023 to 
December 2024;

•	 CEO for the global power tools accessories business at Robert Bosch Power Tools GmbH, 
Solothurn (CH), May 2019 to June 2023;

•	 Various management functions at BSH Hausgeräte GmbH, including responsibility  
for global product groups as well as for strategy and branding, Munich (DE) and also  
international, April 2000 to April 2019;

•	 Strategy Consultant at Bain & Company, Munich (DE), October 1998 to March 2000.

Previous activities for the V-ZUG Group

•	 None. 

Activities in management and supervisory bodies outside of the V-ZUG Group

•	 Member of the Executive Board of Zug Chamber of Commerce, Zug (since June 2025);
•	 Member of the Management Board of the Swiss Association for Electrical Household and 

Commercial Appliances (FEA), Zurich (since May 2025).

Christoph Kilian 

(DE) Born 1973

Degree in Business Administration, Lud-
wig-Maximilians-University, Munich (DE).

Chief Executive Officer (CEO) of the 
V-ZUG Group since April 2025.

Alberto Bertoz 

(IT) Born 1974

Degree in electrical engineering, Politecnico 
Torino (IT); Executive MBA, MIB School of 
Management Trieste (IT).

Chief International Officer and member of the 
Executive Committee of the V-ZUG Group 
since July 2018.

Professional background and previous activities for the V-ZUG Group 

•	 Various functions at the V-ZUG Group, including Regional Managing Director Asia,  
Managing Director of Greater China and Head of IPO (International Procurement Office) 
Asia Pacific, 2012 to 2018; 

•	 Head of Business and Development and Head of Product Development at Marcegaglia 
Imat SpA, Fontanafredda (IT), 2007 to 2012.

Activities in management and supervisory bodies outside of the V-ZUG Group

•	 Member of the Board of Directors of Fhiaba s.r.l., Azzano Decimo (IT).
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Professional background

•	 Several sales and marketing functions at Hilti (Schweiz) AG in Switzerland and  
Belgium/Luxembourg, most recently National Sales Manager and member of the  
Executive Committee of Hilti (Schweiz) AG.

Previous activities for the V-ZUG Group

•	 None.

Activities in management and supervisory bodies outside of the V-ZUG Group

•	 No significant activities.

Professional background

•	 Head of People & Culture and member of the Executive Committee of ISS Schweiz AG, 
Zurich, April 2020 to October 2020; 

•	 Head of Human Resources and member of the Executive Committee of Hilti (Schweiz) AG,  
Adliswil, 2013 to July 2019; 

•	 Various staff functions at Schweizerische Rückversicherungs-Gesellschaft AG; Zurich, 
2007 to 2013; 

•	 Vice Chair and member of the Executive Committee of Rail Gourmet Holding AG, Kloten, 
2001 to 2006.

Previous activities for the V-ZUG Group

•	 None. 

Activities in management and supervisory bodies

•	 Member of the Board of Trustees of the Pension Fund of V-ZUG AG, Zug.

Marcel Feurer  

(CH) Born 1985

Master in Strategy and International  
Management, University of St. Gallen. 

Director of the Swiss Market and Member of 
the Executive Committee of the V-ZUG Group  
since July 2024. 

Sandra Forster-Bernacchia 

(CH/IT) Born 1971

Lic. iur. (degree in law), University of Zurich; 
postgraduate degree (MAS/CAS) in Human 
Resources and Organisational Development, 
ZHAW-IAP Zurich; Executive MBA, University 
of St. Gallen.

Chief People & Culture Officer and member of 
the Executive Committee of the V-ZUG Group 
since November 2020.
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Corresponding ad hoc notifications are issued on important events involving facts that 
may potentially impact the share price. These can be accessed at www.vzug.com/ch/en/ 

investor-relations-news. The corporate calendar can be viewed at www.vzug.com/ch/en/ 

investor-relations, and general information on the V-ZUG Group can be found at www.vzug.com.

At www.vzug.com/ch/en/investor-relations-news-service, interested persons can sub-
scribe to a mailing list to receive ad hoc notifications and further company information. The 
contact details for queries regarding investor relations can be found at www.vzug.com/ch/en/

investor-relations.

10 No-trading periods

In connection with the half-yearly financial reporting, general no-trading periods apply at 
the V-ZUG  Group from 1 January and from 1 July until the close of trading hours of the SIX 
Swiss Exchange, Zurich, on the date of publication of the Annual Report and Half-Year Report,  
respectively. 

The prohibition of trading covers the registered shares of V-ZUG Holding  AG and equity  
securities, options, derivatives and other financial instruments concerning V-ZUG Holding AG. 

The parties subject to a prohibition of trading include the members of the Board of Directors 
and Executive Committee and other group-wide management functions with access to the 
current financial figures. In addition, the prohibition of trading also affects all people directly or 
indirectly involved in preparing the financial reporting and people who may otherwise poten-
tially have access to the V-ZUG Group’s current financial figures. Furthermore, the prohibition 
of trading also applies to V-ZUG Holding AG and all its group companies. 

As a rule, there are no exceptions to the arrangement concerning no-trading periods, and any 
waiver would have to be approved by the competent bodies on a case-by-case basis.

In addition to the general no-trading periods, other no-trading periods may be established 
where necessary for specific dates, durations and parties covered, particularly in connection 
with circumstances potentially relevant to the share price.
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Foreword by the Chair of the Compensation Committee

Dear Shareholders,

We would like to inform you below about key elements relating to personnel and compensa-
tion in the reporting year, as well as about the compensation report. The Human Resources 
& Compensation Committee and the Board of Directors are continuously working to ensure 
that the results- and performance-based objectives are properly reflected and weighted in the 
structure of the variable compensation component, while at the same time remaining attrac-
tive in the labour market. 

With regard to financial results, the year 2025 developed in an unexpected fashion and was 
quite challenging for all market participants alike, as the environment was rife with difficulties. 
Despite the challenges, the strategic initiatives were systematically pursued, and this resulted 
in significant progress, especially in the areas of service business, quality and sustainability. 
Signs of initial positive effects and a stabilisation of the environment are starting to emerge 
and serve as affirmation that we are on the right path (see Letter to shareholders, p. 7 et seq.). 
As a result, the targets established with respect to the short-term variable compensation of 
the Executive Committee members were met to differing degrees. 

The financial objectives with a weighting of 60% were reached at a level of around 33%; on 
average, the strategic objectives with a weighting of 40% were fully attained. On balance, the 
average level of target achievement was around 60%. Accordingly, the level of target achieve-
ment reflects the overall situation. A report on the long-term variable compensation is given 
at the end of the performance period. The compensation report explains how the payments 
made compare with the approved amounts, particularly in light of the personnel changes in the 
Executive Committee with the CEO function temporarily being performed by two individuals. 
For details of this, please refer to the compensation report on p. 77. 

After an intensive orientation period for the new CEO Christoph Kilian, the company’s strategy 
was further developed in a targeted manner. While measures had already been established 
with the "Simplify" initiative, and these are now being readjusted and implemented in a dis-
ciplined manner, the "Grow" initiative is also being developed. Under current projections, the 
positive effects of these efforts should become apparent in the medium to long term. In the 
future, they will also be reflected in the variable compensation. From an organisational per-

spective, 2025 was a positive year in terms of internal talent and personnel development. 
Various vacant functions at leadership levels directly below the Executive Committee were 
filled with internal candidates. This speaks to the success of efforts to systematically train 
junior employees. The issue of continually improving succession preparedness will remain  
a priority matter for the Human Resources & Compensation Committee, including at the  
Executive Committee level. 

Having remained unchanged since the public listing in 2020, except for an age-related suc-
cession, the Board of Directors conducted a structured succession process in 2024 and 2025 
with the assistance of an external partner. In this process, efforts were made to determine which 
expertise and skills would require further reinforcement for the next stage of development at 
V-ZUG and what timeline would be sensible in terms of structuring the transition. Of the seven 
current Board members, Petra Rumpf, Tobias Knechtle and Dr Jürg Werner (age-related) will not 
be running for re-election. The Board of Directors is proposing Ivo Wechsler and René Zahnd for 
initial election by the shareholders at the Annual General Meeting on 14 April 2026. As a result, 
the Board of Directors will again be reduced to six members. Further information on the can-
didates can be found in the invitation to the Annual General Meeting and at the published link.

We would like to thank Petra Rumpf, Tobias Knechtle and especially Dr Jürg Werner, who has 
accompanied V-ZUG in many different functions throughout the years, for their commitment 
and valuable contributions to the development of V-ZUG Holding AG. Through their experience 
and strategic vision, they have provided the company with ongoing support, particularly during 
its establishment as an independent, listed company. 

We are delighted to be able to propose two distinguished individuals for election and look 
forward to seeing you at the Annual General Meeting in April 2026.

Kind regards,

Prisca Hafner, Chair of the Human Resources & Compensation Committee
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Compensation in the reporting year at a glance 
(for details, see p. 75 et seq.)

Compensation of the Board of Directors

To ensure independence in the supervision of Group management, the seven members of 
the Board of Directors receive fixed compensation with a proportion in cash and a proportion 
in restricted shares. The payment of the compensation in cash and the allocation of the re-
stricted shares will take place with effect from AGM 2025 following the end of the respective 
term of office. The fixed compensation of the Board of Directors in the reporting period totalled 
CHF 763,666. The total compensation of the Board of Directors was within the total amount 
approved by the Annual General Meetings 2024 and 2025, respectively (rf. to p. 75).

Compensation of the Board of Directors within the approved budget

Compensation of the Executive Committee 

The compensation paid to the members of the Executive Committee in the reporting year con-
sists of a fixed component and short-term variable compensation (“STI”). The fixed compensa-
tion of the Executive Committee totalled CHF 3,986,150 and is within the total amount approved 
by the Annual General Meeting, taking into account the use of the additional amount applicable 
according to Article 24 of the Articles of Association for newly appointed members of the Exec-
utive Committee. The total amounts of the compensation components were voted on at the An-
nual General Meeting of 23 April 2024 (fixed compensation) and at the Annual General Meeting 
of 8 April 2025 (variable compensation). The amount paid out in compensation for the CEO and 
other members of the Executive Committee is temporarily higher than in the subsequent year 
due to an overlap in the appointment of an Executive Committee position (new CEO). The total 
compensation of the Executive Committee was within the total amount approved by the Annual 
General Meeting. 

Compensation of the CEO

Compensation of the other members of the Executive Committee 3)

1)	 CEO Christoph Kilian, on a pro rata basis (1 April 2025 until 31 December 2025).
2)	� Grant amount / The actual payout value in 2028 is determined at the end of the 2025–2027 performance period based 

on the achievement level. The payout value will deviated from the allocation value and may be completetely omitted. 
3)	 Including compensation of former CEO Peter Spirig, on a pro rata basis.

2024 24/25 25/262025

 657,079 

630,652

750,000

26,426

850,000
763,666

606,160

33,030
124,475 Fixed compensation 

Social benefits
Value portion of restricted shares
Maximum total compensation approved by 
AGM 2024 for the term of office from AGM 
2024 to AGM 2025 (for six members)
Maximum total compensation approved by 
AGM 2025 for the term of office from AGM 
2025 to AGM 2026 (for seven members)

2024
in %

36

45

14
5

2025 1)

in %26

40

13
5

16

2025
in %

16

55

14

6

2024
in %

25

51

15

9

9

2024
in %

36

45

14
5

2025 1)

in %26

40

13
5

16

2025
in %

16

55

14

6

2024
in %

25

51

15

9

9

Fixed compensation – CHF 1,748,140
Benefits – CHF 315,946
Social contributions – CHF 514,282
Short-term variable compensation (STI) – CHF 874,070

Fixed compensation – CHF 487,000 
Benefits – CHF 56,596 
Social contributions – CHF 149,024
Short-term variable compensation (STI) – 
CHF 389,600 

Fixed compensation – CHF 412,500 
Benefits – CHF 41,460
Social contributions – CHF 138,934
Short-term variable compensation (STI) – CHF 196,680 
Long-term variable compensation (LTI) 2) – CHF 264,032 

Fixed compensation – CHF 2,383,013
Benefits – CHF 402,793
Social contributions – CHF 720,317
Short-term variable compensation (STI) – CHF 782,701 
Long-term variable compensation (LTI) 2) – CHF 628,482 
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Compensation policy

Compensation principles of the V-ZUG Group

As a Swiss company with high-quality products and services, continuity and sustainability are 
important to the V-ZUG Group. The compensation strategy of the V-ZUG Group reflects an 
ambitious focus on results that fosters collaboration on common strategic goals and recog-
nises the resulting successes. The compensation strategy supports an inspiring, contempo-
rary environment, takes into account company performance and respects individual perfor-
mance and conduct based on our values and management principles. 
The overarching objectives of the compensation strategy, which is intended to apply to the 
whole organisation, essentially reflects the following:
•	 To link the compensation strategy with the corporate strategy based on medium-term plan-

ning and consideration of a long-term perspective
•	 To strengthen the culture of accountability for results based on ambitious target-setting, 

supported by transparency regarding expectations and regular performance feedback
•	 To uphold in our compensation practice the sustainability rooted in our corporate DNA
•	 To aim for compensation in line with the market as one way among many of ensuring we 

are an attractive employer
•	 To provide transparency for all compensation decisions and processes (“pay for results”)

Internal and external comparisons are regularly used for compensation decisions, with the aim 
of alignment with the market median. V-ZUG pursues an approach of “pay for performance/re-
sults”. The components of compensation are defined by the Board of Directors in accordance 
with the competency matrix (see Determination of compensation).

Board of Directors

Compensation components

The members of the Board of Directors receive exclusively fixed compensation. Such com-
pensation serves to ensure independence in the supervision of the Executive Committee of 
V-ZUG Holding AG. In accordance with Article 23 of the Articles of Association of V-ZUG Hold-
ing AG dated 25 April 2023 (“Articles of Association”), compensation may be paid in cash or 
in shares.

Amount

The amount of compensation reflects the scope of the mandate (including chairmanship and 
membership in committees) and is based on other listed, internationally active Swiss industrial 
companies of comparable size and complexity. The compensation of the Board of Directors is 
reviewed at regular intervals on behalf of the Compensation Committee using market analyses. 

Executive Committee

Compensation components

The members of the Executive Committee receive a fixed and a short-term variable compen-
sation component (STI) as well as, starting in 2025, an additional result-oriented, long-term 
and share-based compensation component (LTI).

Amount

V-ZUG pursues a “pay for results” and market-driven approach. Refer also to the following 
explanations on collaboration with external partners. The basis for establishing and achieving 
targets, which is crucial for short-term variable compensation (STI), is defined by the criteria 
and metrics outlined on p. 71.

Collaboration with external partners 

V-ZUG regularly reviews the level and structure of compensation for the Board of Directors and 
the Executive Committee. It consults independent, external partners and publicly available infor-
mation for this purpose. The analysis takes into account the scope of the task and responsibility 
in each case and is based on comparable listed companies. V-ZUG endeavours to position the 
target compensation of the Executive Committee at the market median, based on the contri-
bution of the individual as well as the company’s success and financial sustainability. A peer 
comparison, a benchmarking analysis by Korn Ferry and an evaluation of compensation trends 
published by recognised companies (analysis of public compensation reports) were used when 
originally determining the target compensation. The analysis indicated that the benchmarking 
performed by Korn Ferry using a functional evaluation serves as the most suitable basis for com-
parison. The findings from the analysis were incorporated into the revision of the compensation 
strategy. The implementation of the compensation strategy was carried out in phases and was 
completed with the introduction of the long-term variable compensation component (“LTI”) in 
the 2025 financial year.
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Compensation models

Board of Directors

In accordance with Article 23 of the Articles of Association, the members of the Board of Di-
rectors receive fixed compensation for their work as well as a lump-sum reimbursement of 
expenses. Members of the Board of Directors who serve as Chair of the Board of Directors or 
chair of a committee or who perform special tasks (e.g. activities on the boards of directors of 
subsidiaries, chairing advisory boards, etc.) receive an additional fee for such additional roles 
and special tasks. Effective from 8 April, for the term of office from AGM 2025 to AGM 2026 
and subsequent terms of office, the members of the Board of Directors will receive a propor-
tion in cash (75%) as well as a proportion in restricted shares (25%). The fee scale is structured 
in accordance with the Compensation Regulations (including lump-sum expenses):

Role-related compensation

Function

Fixed  

(gross),  

in CHF

Restricted 

shares,

in CHF

Lump-sum  

expenses,  

in CHF

Total,  

in CHF

Basic amount (member BoD) 47,250 15,750 12,000 75,000

Additional amount, Chair BoD 108,000 36,000 3,000 147,000

Additional amount, Chair BoD committee/ 
Chair Digital Advisory Board 15,000 5,000 – 20,000

Additional amount, member BoD committee 7,500  2,500 – 10,000

The compensation of the Board of Directors is determined at the request of the Human Re-
sources & Compensation Committee by the entire Board of Directors on an annual basis, usu-
ally in the first quarter of the year, for the period from the Annual General Meeting of the current 
calendar year to the Annual General Meeting of the following year and is presented to the An-
nual General Meeting for approval in accordance with Article 24 of the Articles of Association.
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Executive Committee

As of the 2025 financial year, compensation includes the components listed in the overview:  
fixed basic salary, short-term and long-term variable compensation as well as benefits  
(e.g. social insurance).

Overview of the compensation components of the Executive Committee

Fixed compensation components Variable compensation components

Fixed compensation Benefits Short-term variable compensation (STI) Long-term variable compensation (LTI)

Purpose Securing fixed basic compensation Covering basic subsistence in old age or 
in the event of death/disability

Recognition based on achievement of clearly 
measurable performance criteria with a one-year 
performance period

Stronger linkage of compensation to corporate 
strategy, better incorporation of shareholder inter-
ests, and capital-market-oriented compensation 
in line with the market

Criteria Scope and complexity of the role,  
personal profile, market practice

Local legislation and market practice Financial and strategic annual targets of the 
Group 

CEO: 80% / EC: 50% of the basic salary for 
100% target achievement 
(minimum “hurdle”: 75% / maximum  
target achievement, “cap”: 150%) 

Compensation based on function and  
responsibility

CEO: 55–65% / member of the EC: 25–35% of 
the fixed compensation (minimum “threshold”: 
75% / maximum target achievement, “cap”: 
150%)

Measurability
(weighting)

Skills and experience, as well as  
performance and conduct of the  
individual

Financial targets  

- Net sales target (1/3)
- Profit margin/EBIT margin (1/3)
- Operating cash flow (1/3)
(weighting: 60%)
 
Common Group goals (strategic)  
Quantifiable, relevant annual goals incl.  
sustainability goal (weighting: 20%)

Individualised goals (strategic)  
Quantifiable goals  
(weighting: 20%)

Return on capital employed (ROCE) as a  
percentage as well as

Earnings per share (EPS) in absolute terms 

with same weighting (i.e. 50% each)

Focus Monthly Contributions to social security, pension 
fund and insurance (illness/accident 
allowance)

One-time cash payment in May, following the 
preceding financial year 

One-time transfer in each first quarter of the 
financial year following the end of a performance 
period (three years)
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Fixed compensation

The fixed basic salary is determined based on the scope and complexity of the role, as well 
as the person’s relevant experience and knowledge. In addition to market data, performance 
and behaviour are also taken into account in the annual review as a basis for any adjustments.

Benefits

Benefits primarily constitute pension and insurance plans that offer adequate income in retire-
ment as well as suitable protection against risks such as death and disability. All members of 
group management have a Swiss employment contract and are insured in the pension fund of 
V-ZUG AG. The pension fund exceeds the statutory minimum requirements of the Federal Law 
on Occupational Old Age, Survivors’ and Invalidity Pension Provision (OPA) and corresponds 
with customary market practice. A supplementary pension plan exists for the first two levels of 
management. Retirement typically takes place once ordinary retirement age is reached.

Members of the Executive Committee are entitled to a lump-sum representation compen-
sation and reimbursement of business costs in accordance with the regulatory provisions 
applicable to all employees in Switzerland. They also receive a lump-sum mileage allowance. 
These compensations are defined in the applicable expense policy for V-ZUG AG and have 
been approved by the competent cantonal tax authorities.

Variable compensation

Short-term (STI)

The STI (“short-term incentive”) is a variable compensation component that fosters and  
rewards the achievement of the V-ZUG Group’s defined financial and strategic targets over  
a period of one year as part of the target agreement process.

The STI is expressed as a percentage target of the fixed compensation. The target STI 
amounts to 50% of the annual basic salary for members of the Executive Committee and 
80% for the CEO and is limited to 150% of the target. The minimum threshold of at least 75% 
target achievement has applied to all targets since the 2024 financial year and reflects our 
high ambitions and expectations.

Overall compensation structure (based on 100% target achievement) illustrative; not exact conditions

Fixed 
compensation

55–65%  
of fixed  

compensation 25–35%  
of fixed  

compensation

Long-term incentive
• �Long-term variable share-based
• Three-year performance attached to long-term targets

Social contributions / 
Benefits

Fixed basic salary
• �Fixed based on role, profile of individual and market practice
• �Skills, experience, as well as performance and conduct

Short-term incentive
• �Short-term variable in cash
• �Annual performance attached to financial and strategic targets

Social contributions / Benefits
• �Occupational pension contributions (incl. variable portion) / 

market

80%  
of fixed  

compensation 50%  
of fixed  

compensation

CEO/CFO Other members

Target salary 
with 100% 

target 
achievement
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Financial targets

This includes return on sales (EBIT margin), sales targets (excluding acquisitions and dispos-
als) and operating cash flow. The annual targets for these business targets are determined 
by medium-term planning. In addition, the actual results of the previous year as well as the 
budget and forecast for the following year are taken into account in target-setting.

Set based on strategically relevant business targets

These are shared business targets as well as corresponding individual targets. They are 
measurable, supported by data and do not overlap with the financial targets. They are defined 
in a number of different categories based on the strategic areas of focus. One strategic target 
is selected specifically from the sustainability targets. The annual targets for the STI are dis-
cussed by the Human Resources & Compensation Committee and the Board of Directors and 
are subject to its approval.

Long-term (LTI)

The long-term incentive is a long-term, share-oriented component. An entitlement to shares is 
thereby allocated to the members of the Executive Committee, which are awarded at the end 
of the multi-year performance period, provided the results defined in advance are achieved. 
The details of the implementation are described and illustrated below.

Basic concept

After approval of the basic amount for the LTI, the number of performance share units (PSUs) 
is allocated as an entitlement (grant) based on a volume-weighted average share price (last 
three months prior to the grant, usually 1 June). The number of PSUs remains unchanged over 
the entire plan period of three years. At the end of the plan period, the PSUs are settled ac-
cording to the degree of target achievement (in %), converted into the corresponding number 
of shares and transferred to the plan participants (“share delivery date”). 

Overview of the general three-year mechanism

1

2 3

÷

× =

= =

Achievement level 1)Number of PSUs 
granted

2026 grant
2026–2028
performance period 2028 share transfer

Grant amounte.g. CHF 42,000

e.g. 42 volume-weighted average share price

e.g. 1,000

e.g. 1,000 e.g. 1,200 sharese.g. 120%

Number of shares
transferred

1) Resulting from the annual assessment of target achievement.
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LTI amount based on responsibility and function

The entitlement is subject to the function and responsibility of the CEO or member of the 
Executive Committee. 
The “range” is defined as a percentage of the fixed compensation (based on 100% target 
achievement) and is based on function:
•	 CEO: 55–65%
•	 Member of the Executive Committee: 25–35%

Allocation is at the discretion of the Board of Directors. In exceptional situations, it may sus-
pend the allocation or make it dependent on additional conditions.

Performance indicators – concept and assessment of results 

The key metrics “return on capital employed” (ROCE) as a percentage and absolute “earnings 
per share” (EPS), with the same weighting each (i.e. 50% each), are used as the performance 
indicators.

These performance indicators were deliberately chosen as they are shareholder oriented and 
show performance in the context of the capital market. The targets are based on the financial 
development of corporate value. The performance assessment is carried out by determining 
the annual level of target achievement (in %) and results in the overall level of target achieve-
ment (in %) at the end of the plan period.

The spectrum of target achievement ranges from 0% to 150%, with an initial hurdle set at 
75%. When determining the KPIs, the target (100% target achievement), the minimum thresh-
old (75%) and the maximum cap (150%) are set. 

Progress in the achievement of targets

Conditions

The following main conditions apply to the allocations of PSUs, their conversion into shares 
and transfer:
•	 PSUs do not grant any shareholder rights (e.g. voting rights or dividends) until the shares are 

transferred on the share delivery date.
•	 The plan period covers three full financial years, starting with the financial year of the grant 

date.
•	 In the event of termination of the employment relationship by the employer for legitimate rea-

sons, the PSUs will be forfeited without compensation. In the event of termination by a mem-
ber of the Executive Committee or upon conclusion of a termination agreement prior to the 
end of the plan period, the PSUs will be forfeited without compensation. However, the Board 
of Directors may, at its discretion, decide on a more advantageous procedure (conversion and 
transfer) to the extent permitted under applicable law.

•	 If a breach of statutory or internal regulations by an Executive Committee member neces-
sitates a correction or restatement of published financial figures, the Board of Directors is 
entitled to deem the unvested PSUs of that member as forfeited (penalty) or to demand 
the reimbursement of shares transferred from the LTI within three years of the year of the 
restatement or unlawful act (clawback).

Threshold Target Cap

100 %

150 %

50 %

0 %

25 %

75 %

125 %
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Disclosure of compensation in the reporting year

Compensation for the Board of Directors

Fixed compensation

The Board of Directors generally pursues a policy of consistent compensation. Fixed compen-
sation of the Board of Directors in the reporting period totalled CHF 763,666. 

The compensation of the Board of Directors is reported on an accrual basis. The compensa-
tion of the Board of Directors in the reporting year therefore includes part of the term of office 
from AGM 2024 to AGM 2025 (from 1 January 2025 to 8 April 2025) and part of the term of of-
fice from AGM 2025 to AGM 2026 (9 April 2025 to 31 December 2025). The compensation in 
the reporting year is within the total amounts approved by the AGM 2024 (CHF 750,000 for six 
members) and AGM 2025 (CHF 850,000 for seven members) for the corresponding periods.

Compensation of the Board of Directors in the reporting year (audited)

Compensation for the financial year, in CHF Cash (gross) 1) 2) Shares 3) Social contributions 3) Total

2025 2024 2025 2024 2025 2024 2025 2024

Oliver Riemenschneider, Chairman, Board of Directors 170,183 170,000 37,855 n/a 11,861 9,845 219,900 179,845

Annelies Häcki Buhofer 4), Member, Audit Committee 22,589 85,000 n/a n/a 731 2,979 23,320 87,979

Franziska Gsell Etterlin 5), Member, Nomination & Compensation Committee 48,828 n/a 13,350 n/a 3,418 n/a 65,596 n/a

Prisca Hafner, Chair, Nomination & Compensation Committee 79,821 95,000 15,179 n/a 5,312 5,312 100,312 100,312

Tobias Knechtle 6), Chair, Audit Committee 84,440 100,652 16,212 n/a 0 0 100,652 100,652

Dr Carsten Liesener 5), Member, Audit Committee 48,828 n/a 13,350 n/a 3,418 n/a 65,596 n/a

Petra Rumpf, Chair Advisory Board 79,821 95,000 15,179 n/a 5,312 5,312 100,312 100,312

Dr Jürg Werner, Member, Nomination & Compensation Committee 71,650 85,000 13,350 n/a 2,979 2,979 87,979 87,979

Total Board of Directors 606,160 630,652 124,475 n/a 33,030 26,426 763,666 657,079

1)	� The compensation shown includes lump-sum expenses and other payments (such as memberships, etc.) and any additional fee for activities on the Board of Directors of subsidiaries and further special tasks.
2)	� Value of shares to be converted, subject to a three-year blocking period. The conversion of the underlying cash amount (25% of total Board fees) into a number of allocated shares is based on the 30-day volume-weighted  

average share price prior to the allocation date.
3)	 �Employer contributions for AHV (old-age and survivors’ insurance), IV (disability insurance), EO (loss of earnings compensation) and ALV (unemployment insurance), as well as any contributions to occupational accident  

insurance and occupational pension schemes.
4)	 Member of the Board of Directors until 8 April 2025.
5)	 Member of the Board of Directors since 8 April 2025.
6)	� Payment is made via a legal entity. In accordance with the Compensation Regulations, the fixed fee (but not the lump-sum expenses) is increased (currently by 6.81%) to offset the employer contributions to be made by the legal entity.
7)	 Until its dissolution in August 2025.
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Compensation for the Executive Committee

Changes to the Executive Committee membership

On 1 April 2025, Christoph Kilian took over the function of CEO and Chair of the Executive Com-
mittee from Peter Spirig, who previously held this function and technically left the Executive 
Committee of the V-ZUG Group on 31 October 2025. 

Fixed compensation

For the 2025 financial year, the Annual General Meeting of V-ZUG Holding AG on 23 April 
2024 approved a maximum total amount of CHF 3,950,000 for the fixed compensation of the 
Executive Committee in accordance with the Articles of Association (Art. 24 para 1, second 
bullet point of the Articles of Association). The total of the fixed compensation paid amounted 
to CHF 3,986,150. Due to the temporary overlap in the new CEO function, an additional amount 
of CHF 36,150 had to be used for the 2025 financial year in accordance with Article 24 of the 
Articles of Association. 

Variable compensation

The Annual General Meeting on 8 April 2025 approved a total amount of up to CHF 3,700,000 
(including social security contributions) for the variable compensation of members of the Exec-
utive Committee for the 2025 financial year. This amount includes the variable remuneration 
components of STI in the amount of CHF 2,750,000 (based on maximum target achievement 
of 150%) as well as LTI in the amount of CHF  950,000 (based on allocation), in each case 
including social security contributions. The proposed amount for the STI variable compensa-
tion component was temporarily set higher than in the subsequent year due to an overlap in 
the appointment of an Executive Committee function. Out of the total amount for the variable 
compensation, CHF 1,984,761 (including social security contributions) was paid out or allocated 
in the reporting period. 

Performance and compensation in 2025

The effectively used total amount of CHF 1,984,761 for the disbursement of short-term variable 
compensation and the allocation of PSUs is composed as follows compared to the proposed 
amount: 

Compensation 

component Amount as part of total approval (CHF) Disbursement/allocation (CHF)

STI 1) 2,750,000 1,031,288 (disbursement)

LTI 2) 950,000 953,473 (allocation)

Total 3,700,000 1,984,761 (approved) 

1) �“Short-term incentive” with max. target achievement of 150% vs effective disbursement based on target achievement 
(see following comment).

2) �“Long-term incentive” as the imputed allocation of PSUs at the “fair value” price of CHF 74.00 (according to the law of 
obligations), usually 1 June.

Short-term (STI)

The disbursement takes into account target achievement in an extremely challenging mar-
ket environment. Compared to the previous year, the total amount decreased due to a lower 
degree of target achievement. The financial targets with a weighting of 60% were reached 
at a level of around 33%; on average, the strategic objectives with a weighting of 40% were 
attained by 100%. On balance, the average level of target achievement was around 60%.

Long-term (LTI)

The long-term variable compensation within the budget decided by the Annual General Meet-
ing is reported at the allocation value in the table below. The amount of entitlements acquired 
under the long-term incentive will be determined after the end of a performance period of 
three years, depending on the target achievement in the individual financial years and in ac-
cordance with the internal regulations. The amount that will actually be paid out at the end of 
the performance period will deviate from the allocation value, depending on the levels of target 
achievement and may be completely omitted. The Board of Directors aims to provide informa-
tion about the levels of target achievement at the end of each performance period.
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Compensation of the Executive Committee in the reporting year (audited)

Compensation for the financial year, in CHF CEO 1)

Executive Committee 

(total)

2025 2024 2025 2) 2024

Fixed basic salary (gross) 412,500 487,000 2,795,513 2,235,140

Other payments/benefits 3) 41,460 56,596 444,252 372,542

Social contributions 4) 138,934 149,024 859,251 663,306

Total fixed compensation 592,893 692,620 4,099,016 3,270,988

Short-term compensation 196,680 389,600 979,381 1,263,670

Value of the allocated PSUs 5) 264,032 n/a 892,514 n/a

Total variable compensation 6) 460,712 389,600 1,871,895 1,263,670

Total compensation 1,053,605 1,082,220 5,970,911 4,534,658

1)	� The highest amount for any member of the Executive Committee was paid to CEO Christoph Kilian in the relevant 
reporting period and to the former CEO Peter Spirig in the previous year’s period.

2)	� Including compensation of former CEO Peter Spirig, on a pro rata basis.
�3)	�� Includes lump-sum expenses and other payments, benefits and compensation (such as supplementary insurance,  

travel compensation and mobility contribution). Child and family allowances are not disclosed.
�4)	� Employer contributions to pension schemes, AHV (old-age and survivors’ insurance), IV (disability insurance), EO (loss of 

earnings compensation), ALV (unemployment insurance), daily sickness benefits insurance and accident insurance.  
The amounts in the table are disclosed on an accrual basis and relate to fixed and variable compensation.

5)	� The assessment of long-term variable compensation (performance share units, “PSUs”) takes place at the time of 
allocation.

6)	�� The variable compensation for the members of the Executive Committee is generally paid out in May of the subsequent 
year. The amounts in the table are disclosed on an accrual basis. 

Other compensation to the Board of Directors and Executive Committee (audited)

No loans, credit facilities or other compensation was granted to members of the Board of 
Directors, the Executive Committee or parties related to the aforementioned, and there are 
no provisions in the Articles of Association that would authorise the granting of loans or credit 
facilities. The lump-sum expense allowances, which are based on expense regulations ap-
proved by the tax authorities, are shown as fixed compensation in the interests of full and 
complete transparency, although, as genuine lump-sum expenses, they would not have to be 
disclosed since they do not constitute compensation.

None of the members of the Board of Directors has an executive function in the V-ZUG Group 
or received any other compensation from companies of the V-ZUG Group.
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Governance

Human Resources & Compensation Committee 

The Human Resources & Compensation Committee performs its duties in accordance with the 
Swiss Code of Obligations and as set out in the Corporate Governance Report on p. 46 et seq. 
and endeavours to incorporate developments and best practices in organisational development. It 
meets as required, usually four times per year in person and twice by video conference, to discuss 
the topics listed in the figure. In addition, the members of the Human Resources & Compensation 
Committee periodically hold personal discussions with each member of the Executive Committee. 

Overview of the meetings of the Human Resources & Compensation Committee 2025

March/Q1 June/Q2 September/Q3 December/Q4

Governance and  
compensation 
policy

- �Review of variable 
target achieve-
ment of EC 
(previous year) 

- �Preparation of 
compensation 
proposal for the 
AGM

- �Drafting/approval 
of the compen-
sation report and 
non-financial 
report (social/em-
ployee matters)

- �Personnel benefit 
programmes of 
the Group com-
panies

- �Information on the 
implementation 
of compensation 
policy 

- �Indication of 
compensation for 
Group companies 
(subsequent year)

- �Determination of 
variable targets of 
EC (subsequent 
year)

 - �Preparation of 
compensation 
report

Compensation of 
BoD/EC

- �Variable com-
pensation of EC 
(previous year)

- �Compensation 
of BoD

 - �Feedback from 
shareholders/
proxy 
advisors on the 
compensation 
report 

- �Indication of 
compensation for 
BoD

- �Fixed compensa-
tion of EC based 
on individual 
performance 
assessment (sub-
sequent year)

Personnel policy 
(incl. culture & 
leadership)

- �Preparation for 
constitution of 
BoD 

- �Succession plan-
ning of BoD

- �Personnel and 
succession 
planning

- �People & culture 
(organisational 
development, 
transformation) 

- �Personnel and 
succession 
planning for the 
Executive Com-
mittee

- �BoD assessment

- �Status of social 
partnerships and 
collective employ-
ment agreements 
(CEAs)

Fundamentals of compensation

Based on Article 23 of the Articles of Association, members of the Board of Directors and the 
Executive Committee of V-ZUG Holding AG are entitled to compensation commensurate with 
their role and to customary social security benefits, as well as to reimbursement for expenses 
incurred in the interests of the V-ZUG Group; the details are set out in the separate compensa-
tion regulations. The information in this Compensation Report is based on the Compensation 
Regulations of V-ZUG Holding AG dated 8 April 2025 (“Compensation Regulations”).

Process to determine compensation

The compensation of the Board of Directors and the Executive Committee is determined an-
nually in the first quarter in accordance with the authorisation regulations and at the request 
of the Human Resources & Compensation Committee and submitted to the Annual General 
Meeting for approval in accordance with Article 24 of the Articles of Association. 

Allocation of competencies for compensation issues

CEO PVA BoD AGM

Compensation policy

Total compensation of BoD

Compensation of members of the Board of 
Directors (incl. Chair)

Total compensation of EC

CEO compensation

Compensation of BoD members (excl. CEO)

Determination of targets for CEO

Determination of targets for EC members 
(excl. CEO)

Compensation report
consulta-

tive

	 Application (initial)	 Application for approval by the corporate body  		         Approval
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For the Board of Directors, the amounts are determined according to the scope of the man-
date (see above p. 70, figure “Function-based compensation”), with the level of compensation 
being reviewed at regular intervals on the basis of external benchmarks. 

For the Executive Committee, the compensation (basic salary, STI target amount and LTI per-
formance indicators) is determined in December of each year for the subsequent financial year 
or the subsequent performance period. In this case, the compensation level and mix are also 
regularly reviewed. The targets for the relevant financial year or the relevant performance pe-
riod are determined in February (see above p. 71 et seq.). Target achievement and the amount 
paid out are determined on the basis of the previous year’s results, with the determination 
made in the March following the end of the financial year. The CEO is involved in determining 
the compensation and targets of the members of the Executive Committee. Payment is made 
within the budget approved by the Annual General Meeting in May at the latest.

Clawback

V-ZUG Holding AG may demand full or partial repayment of variable compensation already 
paid for a business period for 30 months after disbursement or deduct a corresponding 
amount from the variable compensation for a following period if it becomes evident following 
disbursement of the variable compensation that the member of the Executive Committee has 
seriously violated applicable statutory regulations, contractual provisions or internal policies 
in the period under review or if the member has influenced target achievement in the period 
under review through actions contrary to the interests of the V-ZUG Group in sustainable busi-
ness development.

Shareholdings of current members of governing corporate  
bodies (audited)

The following table shows the participation rights in V-ZUG Holding AG and the options to such 
rights of each current member of the Board of Directors, the Executive Committee and the 
Advisory Board as at 31 December 2025.

Participation rights and options of current members of the governing body

Board of Directors

Number of shares (including restricted shares) 2025 2024

Oliver Riemenschneider, Chairman 2,200 2,200

Franziska Gsell Etterlin, member 1) 0 n/a

Prisca Hafner, member 250 250

Tobias Knechtle, member 550 550

Carsten Liesener, member 1) 0 n/a

Petra Rumpf, member 1,000 1,000

Jürg Werner, member 200 200

1)	�� Member of the Board of Directors since 8 April 2025.

Executive Committee

Number of PSUs or shares

PSUs

2025 1)

PSUs

2024 2)

Shares

2025

Shares

2024

Christoph Kilian, CEO 3) 3,568 n/a 3,000 n/a

Alberto Bertoz, CIO 1,414 n/a 0 1 ,100

Sandra Forster-Bernacchia, CPCO 1,190 n/a 300 300

Marcel Feurer, CSMO 1,147 n/a 0 0

Nathalie Noël, CMO 1,196 n/a 0 0

Adrian Ineichen, CFO  1,250 n/a 600 600

Wolfgang Schroeder, CTO 1,147 n/a 300 200

Adrian Theiler, COO 1,149 n/a 350 350

1)	� The number of performance share units (PSUs) that will be allocated to the members of the Executive Committee in 
connection with the introduction of the long-term compensation component (LTI) as of 1 January 2025, which are not yet 
vested, is reported.

2)	� Considering the introduction of the long-term compensation component (LTI) as of 1 January 2025, no performance 
share units were allocated in 2024.

3)	� Chair of the Executive Committee since 1 April 2025. 
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Consolidated income statement

in KCHF Notes 2025 2024

Net sales 1.2 567,448 591,715

Costs of goods and services sold – 365,676 – 380,679

Gross profit 201,772 211,036

Marketing and sales costs 1.3 – 107,115 – 104,881

Research and development costs 1.3 – 43,839 – 44,200

Administration costs 1.3 – 45,583 – 44,226

Other operating income 1.2 6,688 7,752

Other operating costs – 339 – 184

Operating result (EBIT) 11,584 25,297

Financial income 3.4 42 745

Financial expenses 3.4 – 3,887 – 395

Share of results from associated companies 2.4 18 325

Financial result – 3,827 675

Net result before taxes 7,757 25,972

Income taxes 1.5 – 927 – 4,567

Group net result 6,830 21,405

Earnings per share (in CHF) 1.6 1.06 3.33
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4 Group structure

4.1 Group companies

Company Notes Domicile Currency Share capital

Share of capital 

and votes

V-ZUG Holding AG Zug CHF 1,735,714

Household Appliances segment

V-ZUG AG 1) Zug CHF 1,900,000 100%

V-ZUG Kühltechnik AG Sulgen CHF  100,000 100%

SIBIRGroup AG Spreitenbach CHF  500,000 100%

V-ZUG Australia Pty. Ltd. Sydney (AU) AUD   100 100%

V-ZUG Europe BV Harelbeke-Kortrijk (BE) EUR 2,000,000 100%

V-ZUG Deutschland GmbH Berlin (DE) EUR 25 000 100%

Fhiaba s.r.l. Azzano Decimo (IT) EUR  100,000 24.99%

V-ZUG UK Ltd. London (UK) GBP   100 100%

V-ZUG (Shanghai) Domestic Appliance Co., Ltd. Shanghai (CN) CNY 8,363,000 100%

V-ZUG (Thailand) Limited Bangkok (TH) THB 100,000,000 100%

V-ZUG VIETNAM COMPANY LIMITED Ho Chi Minh City (VN) USD  500,000 100%

V-ZUG (Changzhou) Special Components Co., Ltd. Changzhou (CN) CNY 19,370,000 100%

V-ZUG Hong Kong Co., Ltd. Hong Kong (HK) HKD  500,000 100%

V-ZUG Singapore Pte. Ltd. Singapore (SG) SGD  250,000 100%

V-ZUG Services AG 1) Zug CHF  100,000 100%

Real Estate segment

V-ZUG Infra AG 1) Zug CHF 3,518,590 100%

V-ZUG Assets AG 1) Zug CHF 1,000,000 100%

1) 	� Directly held by V-ZUG Holding AG.
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5 Other information

5.1 Pension schemes

The most important companies with pension plans are located in Switzerland, where pension 
schemes are organised through independent foundations or collective foundations in accor- 
dance with the Swiss Occupational Pensions Act (BVG). A patronage fund is also in place. The 
purpose of this fund is to provide a voluntary benefit scheme to current and former employees 
to assist with the economic consequences of old age, disability, death and hardship circum-
stances.

Employers’ contribution reserves (ECR)

Balance 
sheet

Balance 
sheet

Result from 
ECR or 

similar items 
in personnel 

expenses

Result from 
ECR or 

similar items 
in personnel 

expenses

in KCHF 31.12.2025 31.12.2024 2025 2024

Patronage fund 19,624 19,430 194 193

Pension schemes 283 283 0 0

Total 19,907 19,713 194 193

There are no waivers of use. 

The interest on the welfare fund of V-ZUG AG, reported under Patronage fund, amounted to 
CHF 0.2 million (previous year: CHF 0.2 million). For the waiver of contributions to the V-ZUG 
AG pension fund, CHF 1.7 million (previous year: CHF 1.8 million) of employer contribution re-
serves was used. In the reporting year, the pension fund of V-ZUG AG allocated CHF 1.7 million 
(previous year: CHF 1.8 million) for profit participation to the employer contribution reserves. 
This led to a neutralisation of the result from pension funds in the reporting year. 
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Economic benefit / obligation and pension benefit expenses

Surplus/defi-
cit according 

to pension 
plans

Surplus/defi-
cit according 

to pension 
plans

Economi- 
cal part of  

the organi- 
sation

Economi- 
cal part of  

the organi- 
sation

Change to  
prior year  

period

Change to  
prior year  

period

Contribu-
tions for the 

period1)

Contribu-
tions for the 

period1)

Pension 
expenses in 

personnel 
expenses

Pension 
expenses in 

personnel 
expenses

in KCHF 31.12.2025 31.12.2024 31.12.2025 31.12.2024 2025 2024 2025 2024 2025 2024

Patronage fund 2,497 1,914

Pension plans without surplus/deficit – 25 – 25 – 26 – 2,334 – 2,274 – 2,360 – 2,274

Pension plans with surplus 755 5,445 – 12,522 – 12,144 – 12,522 – 12,144

Total 3,227 7,359 – 25 0 – 26 0 – 14,856 – 14,418 – 14,882 – 14,418

1) 	� Of this amount, KCHF 14,856 (previous year: KCHF 14,418) related to payments to pension funds that bear the pension risk themselves.

ACCOUNTING PRINCIPLES

The income statement includes the payments due to the pension scheme provider in 
a period and current expenses for the execution of other pension plans. Real economic 
effects of pension plans on the Group are calculated at the balance sheet date. An 
economic benefit is only capitalised when this is to be used for the Company’s future 
pension expenses. An economic obligation is recognised as a liability when the require-
ments for the recognition of a provision are met. Separate, freely available employers’ 
contribution reserves are recognised as assets. The difference between the annually 
determined economic benefit and obligations and the change in the employers’ contri-
bution reserves are recognised in the income statement.

The surpluses are not intended for the economic use of the organisation.

Most pension plans are financed through employer and employee contributions. Pension con-
tributions are calculated as a percentage of the insured salaries.
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5.2 Transactions with related parties

The following tables show the transactions between companies of the V-ZUG Group and relat-
ed parties included in the income statement and the balance sheet.

Income statement

in KCHF 2025 2024

Net sales  53  66 

Income from other services  848  2,642 

Expenses for goods  – 4,237  – 2,685 

Expenses for property management, building contractor services, rent 
and energy  – 10,004  – 10,450 

Expenses for other services  – 1,090  – 1,680 

Balance sheet

in KCHF 2025 2024

Assets

Other receivables  379  24 

Tangible assets  481  619 

Liabilities and shareholders’ equity

Other current liabilities  454  213 

Details of charging between the V-ZUG Group and related third parties

Income from other services includes income from transactions with companies of the Metall 
Zug Group. Charging in Switzerland arises in particular from the renting out of industrial prop-
erties and office premises, as well as from compensation for certain administrative services 
provided to the Metall Zug Group by the V-ZUG Group. Charging abroad relates to personnel 
services. The previous year’s amount still included compensation for additional expenses due 
to the site transformation in Zug, which was no longer applicable in the reporting year, as well 
as rental income from a company that was then part of the Metall Zug Group, but is no longer 
part of the related companies.

Expenses for goods includes deliveries of goods by an affiliated company. The properties in 
the southern part of the main site in Zug and further properties in Zug are held by a company 
of the Metall Zug Group. Rental costs, property maintenance and energy costs were charged 
to the V-ZUG Group and offset accordingly; these are included under Expenses for property 
management, building contractor services, rent and energy. Management of the two real es-
tate companies of the V-ZUG Group is contractually delegated to a company of the Metall Zug 
Group. The relevant services are paid for by the V-ZUG Group. Furthermore, the Metall Zug 
Group charges certain IT services and licence costs which are provided by the Metall Zug 
Group or third parties commissioned by the Metall Zug Group. These charges are offset as 
well and reported under Expenses for other services.

Furthermore, in connection with the site transformation, Metall Zug Group companies provid-
ed building contractor services, which are capitalised at the V-ZUG Group as an addition to 
tangible assets. 

Charging was, in principle, carried out on the basis of the costs actually incurred plus a pro-
cessing fee.
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 Ernst & Young Ltd 
Gotthardstrasse 26 
CH-6300 Zug 

Phone: +41 58 286 75 55 
www.ey.com/en_ch 
 

 

 

To the General Meeting of  
V-ZUG Holding AG, Zug 

Zug, 3 March 2026 

 

Report of the statutory auditor 
 
 
Report on the audit of the consolidated financial statements 
 

 

Opinion 
We have audited the consolidated financial statements of V-ZUG Holding AG and its 
subsidiaries (the Group), which comprise the consolidated balance sheet as at  
31 December 2025, the consolidated income statement, the consolidated statement of 
changes in shareholders’ equity and the consolidated statement of cash flows for the year 
then ended, and notes to the consolidated financial statements, including a summary of 
significant accounting policies. 
 
In our opinion, the consolidated financial statements (pages 84 to 108) give a true and fair 
view of the consolidated financial position of the Group as at 31 December 2025 and of its 
consolidated financial performance and its consolidated cash flows for the year then ended in 
accordance with Swiss GAAP FER and comply with Swiss law. 
 

 

Basis for opinion 
We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing  
(SA-CH). Our responsibilities under those provisions and standards are further described in 
the “Auditor's responsibilities for the audit of the consolidated financial statements” section of 
our report. We are independent of the Group in accordance with the provisions 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 opinion. 
 

 

Key audit matters 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the consolidated financial statements of the current period. These 
matters were addressed in the context of our audit of the consolidated financial statements as 
a whole, and in forming our opinion thereon, and we do not provide a separate opinion on 
these matters. For each matter below, our description of how our audit addressed the matter 
is provided in that context. 
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We have fulfilled the responsibilities described in the “Auditor's responsibilities for the audit of 
the consolidated financial statements” section of our report, including in relation to these 
matters. Accordingly, our audit included the performance of procedures designed to respond 
to our assessment of the risks of material misstatement of the consolidated financial 
statements. The results of our audit procedures, including the procedures performed to 
address the matters below, provide the basis for our audit opinion on the accompanying 
consolidated financial statements. 
 
 

 
Inventory valuation 

Risk Gross carrying amount of inventory and the related value adjustments 
amount to kCHF 107,633 and kCHF 17,501 respectively. The value 
adjustments primarily relate to spare parts and maintenance materials 
which are disclosed under semifinished and finished products as well as 
under trade goods. During our audit, we focused on this position, since 
it is material to the consolidated financial statements and the related 
value adjustments are based on assumptions that have a significant 
impact on the consolidated financial statements. Information regarding 
the valuation of inventory is disclosed under “2.1 Net operating working 
capital” on pages 95 and 96. 

Our audit 
response 

Besides the assessment of the acquisition or production cost of 
inventory, we evaluated the calculation of the value adjustments and 
compared management’s assumptions with past experience. We 
evaluated the aging analysis to identify excess inventory. Furthermore, 
we compared acquisition and production costs with net realizable 
values and thus analyzed the valuation of inventories. 
 
Our audit procedures did not lead to any reservations concerning the 
measurement of inventory. 

 
Completeness and measurement of provisions for guarantees 

Risk The calculation of provisions for guarantees amounting to kCHF 27,426 
is on the one hand dependent on assumptions that are determined on 
the basis of past experience such as average actual costs incurred over 
the past years. On the other hand, costs that are expected to be 
incurred in the future due to new facts and circumstances are taken into 
account. The position is significant for our audit, because the calculation 
includes management’s estimation. The provisions are disclosed in 
section “2.5 Provisions” on pages 100 and 101. 

Our audit 
response 

We assessed the assumptions by comparing them with past experience. 
In addition, we considered the influence of current events, such as the 
launch of new products or specific warranty claims. We discussed 
individual cases taken into account in the provisions with local 
management. Furthermore, we analyzed the criteria to recognize 
provisions as well as the underlying assumptions that were made in 
determining the relevant amounts. 
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Our audit procedures did not lead to any reservations concerning the 
completeness and measurement of provisions for guarantees. 

 
 

Revenue recognition 

Risk Revenue from the sale of goods is recognized when the rights and 
obligations of ownership of the goods are transferred to the buyer. 
There are different contractual arrangements that determine the point  
in time at which the risks and rewards are transferred. Revenue from 
service contracts is realized over the corresponding term. Details of 
revenue recognition are disclosed under “1.1 Segment information” on 
page 90 as well as under “1.2 Net sales and other operating revenue” 
on page 91. 

Our audit 
response 

We analyzed the revenue recognition process from order placement  
to billing. Among other procedures, we focused on the assessment  
of the recognition of sales transactions that took place close to the  
balance sheet date. We evaluated the transactions on the basis of the 
documents such as contracts and delivery notes. We compared credit 
notes issued in the new financial year with the respective accrual in  
the reporting year. Moreover, taking delivery terms (Incoterms) into 
account, we assessed whether the rights and obligations were 
transferred to the customer in the period under review. 
 
Our audit procedures did not lead to any reservations relating to the 
recognition of revenues. 

 

 

Other information  
The Board of Directors is responsible for the other information. The other information 
comprises the information included in the annual report, but does not include the 
consolidated financial statements, the stand-alone financial statements, the compensation 
report and our auditor’s reports thereon. 
 
Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to 
read the other information and, in doing so, consider whether the other information is 
materially inconsistent with the consolidated financial statements or our knowledge obtained 
in the audit or otherwise appears to be materially misstated. 
 
If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this 
regard. 
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Board of Directors’ responsibilities for the consolidated financial statements 
The Board of Directors is responsible for the preparation of the consolidated financial 
statements, which give a true and fair view in accordance with Swiss GAAP FER and the 
provisions of Swiss law, and for such internal control as the Board of Directors determines is 
necessary to enable the preparation of consolidated financial statements that are free from 
material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, the Board of Directors is responsible for 
assessing the Group’s ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern, and using the going concern basis of accounting unless the 
Board of Directors either intends to liquidate the Group or to cease operations, or has no 
realistic alternative but to do so. 
 

 

Auditor's responsibilities for the audit of the consolidated financial statements 
Our objectives are to obtain reasonable assurance about whether the consolidated 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 opinion. Reasonable assurance is a high 
level of assurance, but is not a guarantee that an audit conducted in accordance 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 consolidated financial statements. 
 
A further description of our responsibilities for the audit of the consolidated financial 
statements is located on EXPERTsuisse’s website at: https://www.expertsuisse.ch/en/audit-
report. This description forms an integral part of our report. 
 
 

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 consolidated 
financial statements according to the instructions of the Board of Directors. 
 
We recommend that the consolidated financial statements submitted to you be approved. 

    
 
Ernst & Young Ltd 
   

Christoph Michel  Felix Thomas Bienz 
Licensed audit expert  Licensed audit expert 
(Auditor in charge)   
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Income statement

in KCHF 2025 2024

Income from investments  12,000  2,000 

Other operating revenue 5,559  5,438 

Operating revenue 17,559  7,438 

Personnel expenses – 6,253  – 5,916 

Other operating expenses – 978 – 905

Operating expenses – 7,231 – 6,821

Operating income (EBIT) 10,328 617

Financial income 1,480  2,949 

Financial expenses – 189  – 92 

Financial result 1,291  2,857 

Income before taxes 11,619 3,474

Direct taxes – 26  – 187 

Net profit for the year 11,593 3,287

Balance sheet 

in KCHF 2025 2024

Cash and cash equivalents 5,036  5,319 

Other receivables third parties 45  33 

Other receivables subsidiaries 0  2,081 

Prepaid expenses and accrued income third parties 67  29 

Prepaid expenses and accrued income subsidiaries 5,559  5,435 

Current assets 10,707  12,897 

Loans to subsidiaries 134,200  127,200 

Investments 25,659 25,659

Fixed assets 159,859 152,859

Assets 170,566 165,756

Other current liabilities third parties 428  444 

Accrued expenses and deferred income third parties 2,355 2,227

Current liabilities 2,783 2,671

Share capital 1,736 1,736

Statutory capital reserves

   Capital contribution reserves 105,495 108,384

   Other capital reserves 24,444 24,444

Statutory retained earnings 348 348

Treasury shares – 1,118 0

Retained earnings carried forward 25,285  24,886 

Net profit for the year 11,593 3,287

Shareholders’ equity 167,783 163,085

Total liabilities and shareholders’ equity 170,566 165,756
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Notes to the financial statements

Principles

These financial statements have been prepared in accordance with the provisions on com-
mercial accounting and financial reporting contained in the Swiss Code of Obligations (Articles 
957–964I CO).

Loans to subsidiaries

Loans to subsidiaries are recognised at their nominal value less any impairments.

Treasury shares

Treasury shares are reported at cost and deducted from equity. Profit or loss from the sale of 
treasury shares is recorded in the capital reserves.

Share-based compensation

Part of the compensation for members of the Board of Directors and the Executive Committee 
is paid in the form of company shares. The cost of these shares (at the current share price on 
the date of transfer) is recorded as personnel expenses.

Information on income statement and balance sheet items

Operating revenue

Subsidiaries’ dividends are determined in relation to retained earnings and capital require-
ments. Other operating revenue includes the recharging of management fees to a subsidiary 
company.

Operating expenses

Personnel expenses and Other operating expenses include the remuneration of the Executive 
Committee, the fees of the Board of Directors, the costs of carrying out the Annual General 
Meeting and other shareholder and investor activities, the costs of preparing the Annual Report, 
internal and external audit fees, project costs and capital tax. 

Financial result

Financial income includes interest income from receivables from investments. The financial 
expenses come from bank interest charges.

Current assets

Cash and cash equivalents consist of bank credit balances in Swiss francs. Other receivables 
and accrued income relating to subsidiaries mainly comprise management fees. 

Fixed assets

The subsidiaries are granted long-term loans to finance operating activities.

Liabilities

Accrued expenses and deferred income relating to third parties comprise accruals for com-
pensation and services for shareholder activities. 

Shareholders’ equity

As at 31 December 2025, the share capital of V-ZUG Holding AG consisted of 6,428,571  
(previous year: 6,428,571) registered shares with a nominal value of CHF 0.27 (previous year: 
CHF 0.27). The total value of the share capital is CHF 1.7 million (previous year: CHF 1.7 million). 

CHF 105.5 million of the capital reserves can be paid out tax-free to shareholders. The Other 
capital reserves consist entirely of a premium from the founding of the company.

Treasury shares

V-ZUG holds treasury shares to meet its obligations arising from share-based compensation.

Units Units Value Value

in KCHF 2025 2024 2025 2024

Balance at 01.01. 0 0 0 0

Additions 17,000 0 1,118 0

Balance at 31.12. 17,000 0 1,118 0

In 2025, as in the previous year, no treasury shares were used for share-based compensation.
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Further information

Investments

See note 4.1 Group companies.

Compensation

Information about compensation of the Board of Directors and the Executive Committee is 
contained in the Compensation Report.

Share-based compensation schemes

V-ZUG Holding AG has allocated the following PSUs as part of its share-based compensation 
schemes:

Units Units
FV per unit 

in CHF
FV per unit 

in CHF
Fair value of 

grant
Fair value of 

grant

2025 2024 2025 2024 2025 2024

Executive Committee 12,061 0  74.00 0 893 0

Total 12,061 0 74.00 0 893 0

Sureties

There are sureties to secure credit lines to Group companies from banks amounting to 
CHF 1.4 million (previous year: CHF 0.5 million). 

Number of full-time equivalents

As at 31 December 2025, V-ZUG Holding AG had eight full-time positions (previous year: eight).

Events after the balance sheet date

There were no events between 31 December 2025 and 3 March 2026 that would require an 
adjustment to the carrying amounts of assets or liabilities of V-ZUG Holding AG or would need 
to be disclosed under this heading.

Proposal by the Board of Directors for the appropriation of the 
retained earnings and reserves from capital contributions

Distribution from available earnings

Proposal of the  
Board of  

Directors

Resolution of 
the General 
Meeting of 

Shareholders
in CHF 2025 2024

Retained earnings carried forward 25,280,734  24,887,046 
Retained dividend 2024 1) 4,183 0
Net profit for the year 11,593,467 3,286,545
Retained earnings 36,878,384 28,173,591

Dividend of CHF 0.45 per share 1) – 2,892,857 – 2,892,857
Retained earnings to be carried forward 33,985,527 25,280,734

Repayment from capital contribution reserves

in CHF 2025 2024

Capital contribution reserves at the disposal of the Annual General 
Meeting 105,491,076  108,383,933 
Retained repayment 2024 1) 4,183 0
Repayment of CHF 0.45 per share 1) – 2,892,857 – 2,892,857
Capital contribution reserves after repayment 102,602,403 105,491,076

1) 	 Treasury shares held by V-ZUG Holding AG are not entitled to dividends or repayments.

The repayment from capital contribution reserves is free of withholding tax.

Upon approval of the proposals for the Annual General Meeting of V-ZUG Holding AG of  
14 April 2026, the following payment per share will be made with value date 21 April 2026:

Gross dividend from retained earnings 0.45
Repayment from capital contribution reserves 0.45
Gross payment per share 0.90

35% withholding tax on gross dividends from retained earnings 0.16
Net payment per share 0.74

V-ZUG
Annual Report 2025

Group Report Non-financial reporting Corporate governance  
and compensation

Financial Report Appendix: Non-financial 
reporting

Multi-year key figures  
and legal information

113Financial statements V-ZUG Holding AG



   

 Ernst & Young Ltd 
Gotthardstrasse 26 
CH-6300 Zug 

Phone: +41 58 286 75 55 
www.ey.com/en_ch 
 

 

 

To the General Meeting of  
V-ZUG Holding AG, Zug 

Zug, 3 March 2026 

 

Report of the statutory auditor 
 
 
Report on the audit of the financial statements 
 

 

Opinion 
We have audited the financial statements of V-ZUG Holding AG (the Company), which 
comprise the balance sheet as at 31 December 2025, 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 111 to 113) 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 responsibilities 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 provisions 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 opinion. 
 

 

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. These matters were 
addressed in the context of our audit of the financial statements as a whole, and in forming 
our opinion thereon, and we do not provide a separate opinion on these matters. For the 
matter below, our description of how our audit addressed the matter is provided in that 
context. 
 
We have fulfilled the responsibilities described in the “Auditor's responsibilities for the audit of 
the financial statements” section of our report, including in relation to these matters. 
Accordingly, our audit included the performance of procedures designed to respond to our 
assessment of the risks of material misstatement of the financial statements. The results of 
our audit procedures, including the procedures performed to address the matter below, 
provide the basis for our audit opinion on the accompanying financial statements. 
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Valuation of investments and loans 

Risk The core business of V-ZUG Holding AG is granting loans to 
subsidiaries (kCHF 134,200) and holding investments (kCHF 25,659). 
These two items make up 94% of all assets of the entity. Depending on 
the operational developments of the individual subsidiaries, there is a 
valuation risk regarding investments and loans. Disclosures are made in 
the notes to the financial statements under “Fixed assets” (page 112) 
and “Investments” (page 113). 

Our audit 
response 

We assessed the impairment considerations of management and tested 
if impairments on investments and loans were necessary. We compared 
the carrying amounts of the investments with the proportionate share in 
equity. In case net assets were insufficient, we tested the valuations 
prepared by management (e.g., using the discounted cash flow  
method) to support the carrying amount. We examined the significant 
assumptions made for these calculations and involved internal valuation 
specialists as necessary. 
 
Our audit procedures did not lead to any reservations concerning the 
valuation of investments and loans. 

 

 

Other information  
The Board of Directors is responsible for the other information. The other information 
comprises the information included in the annual report, but does not include the 
consolidated financial statements, the stand-alone financial statements, 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. 
 
If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, 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 provisions of Swiss law and the Company's articles of incorporation, and 
for such internal control as the Board of Directors determines is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to 
fraud or error. 
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Appendix: Non-financial reporting 

About non-financial reporting� 117

Material topics: Impacts, risks and opportunities (IROs)� 118

Focus topic: Products and services for a future-fit society� 118
Focus topic: Resilient and committed employees� 122
Focus topic: Environment and climate protection� 125
Focus topic: Entrepreneurship for sustainable prosperity� 129

GRI index� 133

Climate report (TCFD)� 161

Due diligence obligations in the supply chain (DDTrO) � 175

Targets and status� 176

Focus topic: Products and services for a future-fit society� 176
Focus topic: Resilient and committed employees� 180
Focus topic: Environment and climate protection� 184
Focus topic: Entrepreneurship for sustainable prosperity� 187
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Issue 2: Energy-efficient design and environmentally responsible use

V-ZUG assumes responsibility from the design to the use of the appliances in the home and considers the 
following aspects in this context:

•	 Energy-efficient design (programs, functionalities, efficient components, stand-by consumption, amount of 
electronics, etc.).

•	 Integrating functions to enable products to be used ecologically: Users can use the appliances in a simple 
and environmentally friendly manner.

•	 Provision of comprehensive information for ecological use (tips, tricks, energy suppliers, energy and  
emissions, etc.): The users are aware of the options for resource-efficient use of the appliances and make  
use of them (awareness-raising and educational efforts, e.g. using the ecological function).

•	 Water efficiency and the use of washing detergents are also considered; however, this aspect is weighted 
less, as all appliances require electrical energy, but only some of the appliances (washing machines and  
dishwashers) need water and washing detergents.

•	 This material topic has a major impact on downstream CO2 emissions (Scope 3) from category  
3.11 “Use of sold products”.

Actual and potential positive or negative impacts:

–   Actual	� Environmental impact and energy consumption from appliances used in the home

+   Actual	� Reduction of environmental impact through more energy-efficient appliances

+   Actual	� Cost savings for customers thanks to lower energy consumption

+   Potential	 �Contribution to the security of energy supply thanks to reduced energy demand with 

efficient appliances

+   Potential	� Influence on competitors/market and other stakeholders to the benefit of sustainability 

(specifically energy efficiency) by being a role model/driver of innovation

+   Potential	� Protection of the environment through conscious use of appliances thanks to  

awareness-raising about products and services (e.g. ecological programs/non-use  

of certain functions such as dryer)

�Risks:

•	 Major investments to develop ecological functions that customers do not use or only use infrequently

Opportunities:

•	 Competitive advantage through differentiation/leading role with energy-efficient appliances (particularly 

important with higher energy prices)

•	 Exploiting the opportunities of digitalisation that promote ecological/energy-efficient behaviour among users 
(nudging, gamification and networked appliances)
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Issue 13: Long-term corporate success as added value for society

For V-ZUG, this includes the following aspects:

•	 Profit and productivity: Our long-term corporate success is a fundamental prerequisite for investments that 
promote sustainability and safeguard local jobs.

•	 Doing business within planetary limits: The ecological limits of our planet must be observed in the use of 
natural resources.

•	 Investments for a future-fit society: This includes investments in infrastructure projects as well as the  
investment philosophy of the V-ZUG pension fund.

•	 Site policy and its indirect economic impacts: The impact of our commitment to the Switzerland site  
(including taxes) as well as the further development of the expertise hub or boosting innovation at V-ZUG sites.

•	 Partnerships, joint ventures and collaboration: Added value and innovation often have their roots in partner-
ships, and some challenges necessitate working with other organisations. We work together with a large 
number of stakeholders in the fields of research and science, in the public sector as well as with corporate 
networks, associations, business partners and charitable organisations, etc.

Actual and potential positive or negative impacts:

+   Actual	� Safeguarding employee jobs and fair wages through stable corporate profits and  

profitability

+   Actual	� High and stable corporate profitability that benefits tax collection at sites and  

sustainability efforts

+   Actual	� Economic and social development and attractiveness of the sites thanks to the innova-

tive capacity and availability of skilled workers as well as the supply of jobs and training 

positions

+   Potential	� Influence on the industry, market and competitors for the benefit of sustainability  

(e.g. energy efficiency) as a role model and driver of innovation

+   Potential	 �Positive influence of public discourse (on sustainability in general, long-term site policy of 

stakeholders involved, etc.) by providing impetus

+   Potential	� Multiplier effects in partnerships (e.g. involvement of suppliers in sustainability projects 

and/or influence on construction partners, investors and architects, etc.)

�Risks:

•	 The supply of products and services has low or no demand among the target groups, resulting in loss  

of market share

•	 Negative changes in the market situation lead to lower net sales (inflation, recession, geopolitical  

tensions, sanctions, etc.)

•	 Loss of reputation and/or business losses due to ineffective/incorrect communication  

(e.g. “greenwashing” or missed environmental and climate targets)

•	 Inadequate financial stability of the company, affecting the resources available for sustainability efforts 

as well as business success

Opportunities:

•	 V-ZUG is perceived as a sustainability pioneer, leading to more customers and net sales

•	 Development of innovative circular business models for the benefit of long-term business success
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Issue 14: Business ethics and compliance

V-ZUG pays attention to the following aspects:

•	 Corporate ethics (Code of Conduct): This is about how V-ZUG carries out its business activities. Besides  
proactive legal compliance, business operations must be commensurate with ethical and moral principles 
(e.g. adherence to human rights). 

•	 Corporate governance: This has to do with binding roles, clear responsibilities and effective supervisory  
and oversight functions between the Executive Committee and the Board of Directors. 

•	 Internal policy management: This relates to whether internal guidelines and policy documents exist and  
how they are communicated to employees and established within the company. 

•	 Reporting mechanisms: This concerns confidential complaints procedures that enable any misconduct or 
grievances relating to V-ZUG’s business activities to be reported. 

•	 Transparency and communication with stakeholders: This is about the company’s communication and  
information policy, which can at times influence the extent to which stakeholders are able to form a truthful and 
complete picture of the company. 

•	 Application of and compliance with mandatory and voluntary standards, e.g. relating to product quality or 
management systems for quality, the environment, staff, etc. 

Actual and potential positive or negative impacts:

+   Actual	� A humane work environment free from forced labour through zero-tolerance policy and 

measures (audits, etc.)

+   Actual	� Informed customers thanks to transparent, objective and fair communication and  

advertising/marketing

+   Actual	� The freedoms of employees according to the collective agreement (metal and electric 

industry) are guaranteed

+   Actual	� Reduction in corruption through responsible and ethical management thanks to  

zero-tolerance policy (CoC), training of employees, supervision by managers and available 

reporting points

+   Actual	� The protection of whistleblowers is guaranteed (CoC, Supplier CoC)

–   Potential	� Negative effect on the regulatory environment for companies through their own misconduct 
(e.g. in the case of non-compliance, transparency, etc.)

+   Potential	� Greater trust in the company and in the private sector through responsible business activity 
and role model function

�Risks:

•	 Legal proceedings and costs due to violations or a lack of compliance
•	 Employee turnover through misconduct and compliance breaches by V-ZUG
•	 Mistrust in the company on the part of external stakeholders due to negative incidents/misconduct

Opportunities:

•	 Responsible management and intact reputation ensure the licence to operate in the long term

•	 Retention and motivation of employees through trustworthy employer behaviour
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Issue 15: IT security and data protection

V-ZUG pays attention to the following aspects in this regard:

•	 Robust and regularly reviewed IT systems to prevent cyberattacks.
•	 Investing in state-of-the-art security systems to protect against cyberattacks in keeping with the changing 

risks. 
•	 Regular training of all employees on IT security and data protection, including simulation of scenarios and 

exploring security vulnerabilities.
•	 Ensuring production and delivery availability of products thanks to stable IT systems.
•	 Secure and trustworthy handling of external data of customers, suppliers and other partners in compliance 

with data protection laws.
•	 Secure and trustworthy handling of sensitive, internal data concerning employees, patents, specifications, 

designs, source code, etc.
•	 Compliance with archiving requirements for sensitive data (how and where it is stored, protection against fire 

and water, etc.).

Actual and potential positive or negative impacts:

+   Actual	� Guaranteeing functional operations with a focus on production and delivery readiness

+   Actual	� Guaranteeing data protection and privacy of customers

+   Actual	� Employees are trained in the secure use of IT devices and data protection

�Risks:

•	 Vulnerabilities in data protection management and IT security can lead to production and delivery  

disruptions

Opportunities:

•	 Constant availability of products (provision, production and delivery) thanks to stable IT systems
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The following GRI index is based on V-ZUG’s materiality matrix, which was updated in 2024 with input from external and internal stakeholders and in line with the EU ESRS standards. Relevant 
information is presented transparently in this 2025 Annual Report and is supplemented with additional details in the index. The following table shows the association between the relevant GRI 
Standards and the subjects evaluated in the materiality process, plus the top-level focus topics:

Focus topic Subject GRI indicators CO 964 Matching ESRS SDG Page

Products and services for a future-fit society Energy-efficient design and ecological use GRI 3-3 Environmental concerns, Article 964b para. 1 and 2 E1, E5, S4 7, 9, 12, 13 p. 28

Durable and circular product design GRI 301 Environmental concerns, Article 964b para. 1 and 2 E5

Innovation and customer benefit GRI 3-3
Own metrics: expenditure 
as % of net sales for inno-
vation (R&D)

Social concerns, Article 964b para. 1 and 2 G1

Customer satisfaction GRI 416 Social concerns, Article 964b para. 1 and 2 E1, E5, S2, S4, G1

Resilient and committed employees Health and safety of employees GRI 403 Employee concerns, Article 964b para. 1 and 2 S1 8 p. 34

Development of potential and know-how management GRI 401, GRI 404 Employee concerns, Article 964b para. 1 and 2 S1

Diverse and inclusive working culture GRI 405 Employee concerns, Article 964b para. 1 and 2 S1, G1

Environment and climate protection Resource-efficient operations GRI 103, GRI 303 Environmental concerns, Article 964b para. 1 and 2

Climate reporting pursuant to the TCFD 

E1, E2, E3, E5 7, 9, 12, 13 p. 38

Logistics and mobility GRI 102 Environmental concerns, Article 964b para. 1 and 2 E1, E2, E5

Operational waste management GRI 306 Environmental concerns, Article 964b para. 1 and 2 E1, E5

Biodiversity and ecosystems GRI 3-3 Environmental concerns, Article 964b para. 1 and 2 E4

GRI index
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Focus topic Subject GRI indicators CO 964 Matching ESRS SDG Page

Entrepreneurship for sustainable prosperity Responsible and resilient supply chain GRI 204, GRI 308, 
GRI 414

Environmental concerns, Article 964b para. 1 and 2; 
Social concerns, Article 964b para. 1 and 2;
Respect for human rights, Article 964b para. 1 and 2; 
Child labour and conflict materials (DDTrO) 

E1, S2, S3, G1 8, 9, 12 p. 42

Long-term corporate success as added value for society GRI 201, GRI 203 Social concerns, Article 964b para. 1 and 2 E1, E5, S1, S3, 
S4, G1

Business ethics and compliance GRI 415 
GRI 417, GRI 419

Prevention of corruption, Article 964b para. 1 and 2 S1, S4, G1

IT security and data protection GRI 418 Social concerns, Article 964b para. 1 and 2; 
Employee concerns, Article 964b para. 1 and 2

S4, G1

GRI: Global Reporting Initiative
Article 964b CO: Swiss Code of Obligations, transparency on non-financial matters
ESRS: European Sustainability Reporting Standards, E = environmental standards, S = social standards, G = governance standards
SDG: UN Sustainable Development Goals
TCFD: Taskforce for Climate-related Financial Disclosure (Climate Report)
DDTrO: Ordinance of 3 December 2021 on Due Diligence and Transparency regarding Minerals and Metals from Conflict-Affected Areas and Child Labour
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Introduction

V-ZUG has been reporting in line with the recommendations of the Task Force on Climate-Re-
lated Financial Disclosures (TCFD) since the 2023 financial year. Focusing on the areas of gov-
ernance, strategy, risk management as well as metrics and targets, we highlight the potential 
impact that the climate-related risks and opportunities identified by V-ZUG could have in a 
business context and outline how we approach this issue as an organisation. 

We see sustainability as a holistic concept that encompasses our entire value chain on an eco-
logical, social and entrepreneurial level. Responsible business is not just a passing fad for us; it 
is something that shapes our decision-making and the work we do on a daily basis. Since 2012, 
V-ZUG has published a Sustainability Report in accordance with the GRI Standards, including 
climate matters. This TCFD Report takes a more in-depth look at these environmental aspects. 

Governance

Sustainability is a key element of V-ZUG’s corporate strategy. The corresponding sustainability 
strategy addresses topics in greater depth and shines a light on future-fit, sustainable corpo-
rate governance. Giving due consideration to the potential effects of climate change on our 
company’s durability, resilience and business activities is a key part of this reporting process. 

Our Board of Directors reviews and approves our corporate strategy. The Executive Committee 
develops and proposes the corporate strategy and oversees its implementation once it has 
been approved. The Board of Directors is also responsible for approving V-ZUG’s medium- and 
long-term sustainability targets (focus topics for 2030) and the corresponding roadmap. It re-
views these on a regular basis. Our “Environment and climate protection” focus topic outlines 
our Scope 1, 2 and 3 reduction targets for CO2 emissions through to 2030 (baseline year 2020). 
It also describes our management approach and the measures we have taken, and discloses 
the relevant key figures. Three times each year, our focus topics and the current status of our 
activities are discussed with the responsible members of the Executive Committee. 

The Board of Directors receives a detailed update on the topic once a year as part of our sus-
tainability and risk reporting processes, ensuring all members have a clear picture of where we 
stand and the progress we have made in terms of climate-related issues. This also enables us 
to review the progress of our sustainability targets, including climate targets. 

Our Sustainability Report is drawn up by an interdisciplinary working group, led by the Head 
of Sustainability at V-ZUG. The CO2 assessments in Scope 1 and 2, including offsetting mea-
sures, are also audited by an external body and confirmed in an assurance statement. 

Our risk report is drawn up by the Executive Committee and reviewed and approved by the 
Board of Directors. The TCFD Report provides an in-depth analysis of climate change as a 
macro risk and is published in the Sustainability Report. 

The Sustainability Report has been integrated into the Annual Report since the 2023 financial 
year. This not only strengthens the involvement of the entire Board, but also demonstrates the 
equal importance of financial and non-financial key figures. The Audit Committee of the Board 
of Directors reviews the Annual Report, with final approval given by the Board of Directors. 

The Board of Directors is also informed about sustainability issues and any relevant decisions 
in the course of its ordinary meetings, which are held at least four times a year. The Executive 
Committee is also updated on specific points in its monthly meetings.

V-ZUG takes an interdisciplinary approach to sustainability management, with the topic imple-
mented in various areas throughout the company, depending on the particular issues and op-
portunities. V-ZUG’s decentralised Sustainability Workforce comprises representatives from a 
range of departments. Set up in 2020, the team implements our focus topics systematically in 
all corporate areas. The working group is led by the Head of Sustainability, who reports directly to 
the CEO. The Sustainability Workforce meets once a month to work on and steer our four focus 
topics, coordinate our sustainability strategy (including climate-related risks and opportunities) 
and identify areas for further development. The collection of key sustainability figures (including 
CO2) and annual reporting on non-financial key figures (in accordance with the GRI Standards) are 

Climate Report (TCFD) 
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Information on due diligence obligations and transparency in relation to minerals and 

metals from conflict-affected areas and child labour (DDTrO), based on Article 964j et 

seq. of the Swiss Code of Obligations (CO)

With our long-standing commitment to responsible procurement practices, we welcome the 
introduction of Switzerland’s new Supply Chain Act (DDTrO), which set out the due diligence 
and transparency requirements in relation to minerals and metals from conflict-affected areas 
and child labour.

In light of the DDTrO, we are providing the following additional information:

Concerning conflict materials 

The V-ZUG Group does not procure any minerals or metals in the specified characteristics that 
would be subject to reporting requirements under the DDTrO. This is reviewed annually by the 
Procurement department using the customs tariff numbers of the specific materials indicated 
in the Annex to the DDTrO. 

We are therefore not subject to any due diligence or reporting obligations in this regard in  
accordance with the Swiss Code of Obligations (CO). 

Our suppliers are also required by our Code of Conduct for Suppliers to disclose any relevant 
information on this topic to us using the IntegrityNext self-declaration platform. 

Concerning child labour 

Due diligence obligations concerning human rights, and child labour in particular, have always 
been part of supplier management at V-ZUG. Our management approach includes our Code 
of Conduct for Suppliers (including a reporting point), which forms an integral part of all agree-
ments with our suppliers. We also require our suppliers to complete a self-declaration using 
the IntegrityNext platform and conduct regular supplier audits on site. These supplier audits 
are carried out by V-ZUG employees or one of our partner companies. Further information is 
provided in our “Entrepreneurship for sustainable prosperity” focus topic, including key figures 
and targets related to audits. 

Having completed a risk assessment using UNICEF’s Children’s Rights in the Workplace  
Index, we can confirm the following results:

According to the information provided by our suppliers on the country of origin, we do not 
work with any suppliers from critical countries and do not source any materials/modules 
from critical countries (classification: “Heightened”). We spend 76% of expenditure in mate-
rials/modules in countries with only a low level of risk exposure to child labour (classification:  
“Basic”). We spend the remaining 24% of expenses in countries with an increased risk of child 
labour (classification: “Enhanced”). We update this risk assessment annually based on our 
purchasing volume and import data

The reviews carried out as part of the regular on-site audits (“Supplier audit questionnaire” 
appendix) and the self-declarations (using the IntegrityNext platform) gave us no reason to 
suspect the use of child labour. We also received no reports via the reporting point during the 
reporting period (integral part of the Code of Conduct for Suppliers, section 6: Reporting point). 

 

Due diligence obligations in the supply chain (DDTrO)
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Targets and status 

Targets
Baseline and target 

years
2025 results Status Metrics

Efficiency

Increase fleet efficiency of all appliances 
(energy and water) by 5%

Updated 2025:  
Energy: increase by 15%

2021; 2030 Fleet efficiency/energy (in KWh/year):

2021 2022 2023 2024 2025

All appliances 231 229 219 207 202

Newly launched appliances (tumble dryers, refrigerators) with improved energy  
efficiency and a shift of product mix in other categories led to increased fleet efficiency 
in terms of energy. Compared to the previous year, efficiency rose by 2.42%. Cumula-
tively, this is 12.55% compared to the baseline year. 

The energy target will therefore be increased again to 15% compared to the 2021 
baseline year.

Fleet efficiency/water in l/year

2021 2022 2023 2024 2025

All appliances 6,830 6,477 6,836 7,025 7,108

The water efficiency indicator has little informative value as the three relevant cate-
gories exhibit annual consumptions that differ greatly from each other: (WA Unimatic, 
approx. 37,000 l, WA Adora, approx. 9,000 l, GS Adora, approx. 2,700 l). The average 
value therefore varies/fluctuates depending on the mix of products sold. From 2025 
onwards, products will be listed individually.

Energy:
Achieved 
(since 
2023)

Water: On 
track

Fleet efficiency: all appliances purchased multiplied by 
the respective annual water and energy consumption 
(acc. to energy label or, if not available, own calculation), 
divided by the number of appliances. 

The indicator is a calculated average V-ZUG appliance, 
across all product categories.

Focus topic: Products and services for a future-fit society
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Disclaimer

All statements in this Annual Report that do not relate to historical facts are forward-looking 
statements that express intentions, beliefs, expectations and projections about future finan-
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