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The economic environment in the first half of 2025 was cha-
racterised by significant uncertainty, primarily due to the 
announcement of US import tariffs and ongoing geopolitical 
conflicts. These factors had a noticeable impact on the 
investment climate in certain markets. Under these challen-
ging conditions, HUBER+SUHNER achieved a good result 
during the reporting period. Thanks to the continuous 
demand for the company’s connectivity solutions in various 
applications, order intake in the first six months of the year 
amounted to CHF 516.6 million, reaching the exceptionally 
strong level of the previous year.

Net sales increased by 3.6% to CHF 445.9 million, substantially 
supported by the positive development of the growth initia-
tives Aerospace & Defense, Data Center, and Rail Communi-
cations. The EMEA region contributed 54% (PY 55%) to overall 
sales, while APAC and the Americas each accounted for 23% 
(PY 27% and 18% respectively). This represents a shift primarily 
from Asia to the Americas. Adjusted for currency, copper 
price, and portfolio effects, sales rose by 6.2%. With a book-
to-bill rate of 1.16 and an order backlog of CHF 342.1 million as 
of the end of June 2025, the company is well-positioned for 
the second half of the year.

Operating profit (EBIT) increased by 8.5% to CHF 45.0 million 
during the reporting period; the EBIT margin improved by 50 
basis points to 10.1%. This positive development was attribu-
table to a favourable business mix, which more than offset 
the overall higher costs. Net profit reached CHF 36.6 million, 
an increase of 5.3% compared to the prior-year value.

The free operating cash flow amounted to a high CHF 35.3 
million after six months. This was due to lower receivables 
and inventories. The number of employees worldwide stood 
at 4’058 – slightly below the figure at the end of June 2024 – 
and almost unchanged in Switzerland at 1’173.

Industry segment increases order intake and sales – 
strong contribution from Aerospace & Defense
The Industry market segment recorded order intake of CHF 
170.7 million in the first six months of 2025, which is 3.0% higher 
than in the first half of 2024. The positive order momentum 
seen at the end of the previous year was thus maintained. 
Net sales increased by 15.0% to CHF 155.1 million, resulting in  
a book-to-bill rate of 1.10. The double-digit sales growth was 
primarily attributable to the strong development of the 
Aerospace & Defense growth initiative, which benefited from 
rising defense spending and investments in commercial 
satellite programmes. Thanks to improvements in the market 
environment for Test & Measurement and High Power Char-
ging, the two subsegments also recorded higher sales and 
significant increases in order intake. The EBIT margin in the 
Industry segment was almost unchanged at 16.9%, which is 10 
basis points below the value in the first half of 2024.

Communication segment keeps sales steady thanks to 
Data Center growth initiative and improves profitability
Following the strong business volume of the previous year, 
the Communication market segment was able to largely 
compensate for the loss of a major mobile infrastructure 
project in India. Order intake decreased by only 6.8% to CHF 
200.2 million compared to the prior-year period. The Data 
Center growth initiative significantly contributed to limiting 
the decline in orders and also supported overall sales 
thanks to the continued demand for optical switches, par-
ticularly in connection with the expansion of AI infrastruc-
ture. As a result, the segment was able to maintain net 
sales at CHF 154.1 million, almost on par with the first half of 
2024, despite declines in the subsegments Mobile Network 
and Fixed Access Network. The book-to-bill rate was a high 
1.30. The EBIT margin of 8.0% was 130 basis points above the 
prior-year value.

Transportation segment records higher order intake  
with sales slightly lower
The Transportation market segment recorded a 3.8% higher 
order intake of CHF 145.8 million in the first half of 2025, 
thanks to positive impulses from the Railway business. Net 
sales of CHF 136.8 million represented a slight decline of 2.2% 
from the prior-year period. The book-to-bill rate was 1.07. 
The Railway subsegment showed a solid development and 
benefited, among other factors, from continued demand 
in the Rail Communications growth initiative.  
Overall, this helped offset the significant decline in the 
Automotive subsegment. The Electric Vehicle growth initia-
tive experienced lower business volumes, although the  
first signs of a slight recovery emerged towards the end  
of the reporting period. The EBIT margin was 8.4%, which is 
50 basis points below the prior-year level.

HUBER+SUHNER increases sales and profit  
in the first half of 2025
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Outlook
Based on the order volume in the first six months of 2025, 
HUBER+SUHNER expects to sustain the solid sales develop-
ment in the second half of the year, particularly in the 
growth initiatives Aerospace & Defense, Data Center, and 
Rail Communications. The drivers and trends in these tar-
get markets remain positive. The company continues to 
believe in the potential of the electrification of commercial 
vehicles and expects a revival of this business in the 
medium term. Overall, HUBER+SUHNER is in a position to 
compensate for weaker phases in individual markets or 
regions thanks to its broadly diversified business model.

It remains to be seen how the economic challenges arising 
from the current environment will affect customer invest-
ment activities. This significantly restricts visibility, which is 
why HUBER+SUHNER refrains from narrowing its guidance 
at the current time. For the 2025 fiscal year, the company 
continues to expect to achieve sales at the prior-year level 
and an EBIT margin within the medium-term target range 
of 9–12%. The guidance assumes that key influencing fac-
tors such as inflation, exchange rates, economic develop-
ments, and geopolitical conflicts do not excessively impact 
business operations.

Urs Kaufmann			   Urs Ryffel
Chairman of the Board of Directors	 Chief Executive Officer
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Key figures H1/2025
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Group
in CHF million

January–June
2025

January–June
2024

Change  

Order intake 516.6 521.0 (0.8%)

Order backlog as of 30.6. 342.1 367.4 (6.9%)

Net sales 445.9 430.6 3.6%

Gross margin 37.7% 36.2%

EBITDA 63.8 58.9 8.4%

as % of net sales 14.3% 13.7%

EBIT 45.0 41.5 8.5%

as % of net sales 10.1% 9.6%

Financial result (0.9) (0.4) n/m

Net income 36.6 34.8 5.3%

as % of net sales 8.2% 8.1%

        

Purchases of PP&E and intangible assets 24.9 20.2 23.1%

Cash flow from operating activities 63.3 37.8 67.7% 

Free operating cash flow 35.3 19.4 82.5% 

Net liquidity as of 30.6. 178.1 151.7 17.4% 

Return on invested capital (ROIC) in % 16.9% 16.2%

Equity as of 30.6. 639.2 621.9 2.8% 

as % of balance sheet total 76.2% 75.4%

      

Employees as of 30.6. 4’058 4’150 (2.2%)

Data per share 
in CHF

January–June
2025

January–June
2024

Change  

Stock market price as of 30.6. 88.60 76.50 15.8% 

Net income 1.97 1.87 5.2%

Segment information
in CHF million

January–June
2025

January–June
2024

Change  

Industry Order intake 170.7 165.7 3.0% 

Net sales 155.1 134.8 15.0%

EBIT 26.2 22.9 14.4%

as % of net sales 16.9% 17.0%

Communication Order intake 200.2 214.9 (6.8%)

Net sales 154.1 156.0 (1.2%)

EBIT 12.3 10.4 17.8% 

as % of net sales 8.0% 6.7%
Transportation Order intake 145.8 140.4 3.8%

Net sales 136.8 139.8 (2.2%)

EBIT 11.5 12.4 (7.4%)

as % of net sales 8.4% 8.9%

n/m = not meaningful 

Financial calendar
Net sales and order intake (9 months) 2025 
Net sales and order intake (12 months) 2025

21.10.2025 
22.01.2026  

Annual Report 2025
Media and analysts’ conference 2025 
Annual General Meeting (Rapperswil SG)

10.03.2026 
10.03.2026  
01.04.2026

Figures are available online at www.hubersuhner.com/en/company/investors/publications.
This letter to shareholders is also available in German. The German version is binding.

Alternative Performance Measures (APM) are key figures not defined by Swiss GAAP FER. HUBER+SUHNER uses APM as guidance parameters 
for both internal and external reporting to stakeholders. For the definition of APM, please visit  
www.hubersuhner.com/en/company/investors/publications.

Ph
o

to
: H

U
B

ER
+S

U
H

N
ER

https://www.hubersuhner.com/en/company/investors/publications
https://www.hubersuhner.com/en/company/investors/publications

