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Disclaimer

2

Forward-looking statements

This media release includes forward-looking information and statements as well as other statements concerning the outlook for our business. These statements are 

based on current expectations, estimates and projections about factors that may affect GF’s future performance, including global economic conditions and the 

economic conditions of the regions and industries that are major markets for GF. These expectations, estimates and projections are generally identifiable by 

statements containing words such as “anticipates,” “expects,” “estimates,” “intends,” “plans,” “targets,” “guidance,” or similar expressions. However, there are many 

risks and uncertainties, many of which are beyond GF’s control, that could cause actual results to differ materially from the forward-looking information and 

statements made in this press release and which could affect our ability to achieve any or all of GF’s stated targets. These include, among others, business risks 

associated with the volatile global economic environment and political conditions, market acceptance of new products and services, changes in government 

regulations and currency exchange rates. Although GF believes that its expectations reflected in any such forward-looking statement are based upon reasonable 

assumptions, it can give no assurance that those expectations will be achieved.

Alternative performance measures

GF uses certain key figures to measure its performance that are not defined by Swiss GAAP FER. As a result, their comparability with similar figures presented by 

other companies may be limited. Additional information on these key figures can be found at Alternative Performance Measures.
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Highlights – order intake up organically 15.1%

3

GF Group

Focus on execution

▪ Divestment of Precicast with 

proceeds of ~ CHF 220 million1

▪ Pro-active pricing strategies to offset 

cost increases

▪ Fit for Growth well on track and 

working capital measures launched 

to sustainably improve cash flow

▪ Solid start to Strategy 2030

Challenging market environment

▪ Adverse weather conditions in 

January and February

▪ Outbreak of Middle East conflict, 

driving cost inflation

▪ Acceleration across business areas 

in Q2 2026, with record 

semiconductor-related order intake

Outlook 2026 

▪ Raised sales outlook for 2026, with 

mid single-digit organic growth

▪ Unchanged EBITDA margin 

(comparable) of 14 – 16%

1 Closing towards year-end 2026
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GF’s Flow Solutions business

Mid-year 2026 key figures

4

GF‘s Flow Solutions business

Net sales 

1.6 billion

13.4 %

comparable 

Sales growth

+ 5.7%

organic 

(CHF)

EBITDA margin

Scope 1 and 2 emissions 

Sales with social or 

environmental benefits

77% of net sales

H1 2025: 76%

40 kt CO2e

H1 2025: 42

Accident rate (LTIFR)

2.5 per million hours worked

H1 2025: 4.0

10.0 %

comparable 

EBIT margin

IIFS EBITDA margin

BFS EBIT margin

IIFS EBIT margin

BFS EBITDA margin

14.4 %

comparable 

12.6 %

comparable 

11.3 %

comparable 

9.3 %

comparable 

Order intake

1.7billion
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Solid growth across all business areas

GF‘s Flow Solutions business

5

Net sales per business area

556

365

630

555

446

616

Industry

Infra-

structure

Buildings

+5.7%

+6.4%

+3.3%

Data Center campus

Infrastructure 

solutions

Building solutions

Industry solutions

(CHF million)

Organic growth

H1 2025

H1 2026

II
F

S
B

F
S
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Strong acceleration in Q2 2026

6

GF‘s Flow Solutions business

▪ Severe winter in Q1 led to subdued 

sales and underutilized plants 

▪ Strong acceleration from April, with 

order intake well above prior year

across business areas 

▪ Solid growth in Buildings in Q2, 

supported by selective pre-buying 

Quarterly net sales

749
714

Q1 2025 Q1 2026

-1.3%

759

870

Q2 2025 Q2 2026

+12.5%

(CHF million)

Organic growth
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1

40

51

Target Secured cost savings
(excluding reinvestments)

Ongoing value creation and efficiency programs to 
drive profitability 

7

GF‘s Flow Solutions business

Uponor Value Creation program
(Annual run-rate synergies) 

Fit for Growth program 
(Secured cost savings1 for full year 2026 by 30 June)

Realized

2024 2025 H1 2026 2027

29

40 – 50

17

Target

▪ Launched in 2023 post-acquisition of Uponor 

▪ Cost synergies driven by procurement, footprint and organization

▪ Current focus on commercial synergies

▪ Launched Q4 2025 to drive effectiveness and efficiencies

▪ Reinvestments in strategic areas, ‘pull’ initiatives and digitalization

▪ Measures implemented in BFS Europe to reduce complexity

60
Raised 

target

Target

30 – 40

1 Includes H1 2026 opex savings and full year 2026 savings from realized FTE initiatives

35

(CHF million)
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Production unit 

closures

▪ OneGF approach to centralize and remove overlaps in corporate functions
Right-sizing corporate 

functions

▪ Organization-wide measures to reduce external costs

Successful execution of Fit for Growth, with 
reinvestments in strategic growth areas

8

GF‘s Flow Solutions business

Financial impact (Secured cost savings for full 

year 2026 by 30 June )

Measures implemented

Opex savings

Restructuring

Total secured cost 

savings

▪ Divisional and local management de-layering in BFS and IIFS to drive 

performance and customer proximity

▪ Reduction of non-customer facing roles

▪ Exit from non-core marine services in Nordics 

▪ Closure of production units in China, Malaysia and Oman

Reinvestments in 

growth areas

▪ New strategic hires and redeployments in growth areas

▪ Strengthening technical sales to drive planner and installer collaboration

▪ Digitalization and AI to improve customer experience and efficiencies

~10.0 

6

5

7

34

51

34

51

Raised target

(CHF million)

60
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Reinvestment in strategic focus areas – compelling 
ultrapure systems for semiconductor industry

9

SYGEF Ultra

Industry needs: Advanced Ultrapure Water 

transport systems for the next generation of 

semiconductors

GF solution: SYGEF Ultra system

Highest purity levels, exceeding industry standards

Pre-launch with multiple test installations 

started and first secured orders 

~ 80%
Faster rinse-down

during installation

~ 70%
Less thermal expansion

resulting in about 20% less 

components

UPW application in a semiconductor fab

GF‘s Flow Solutions business
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10

Multi Control Valve

Industry needs: Reliable thermal performance 

and efficient long-term operation

GF solution: Multi Control Valve

Cohesive system with five integrated sensors for 

flow, temperature, energy and pressure

+ 7 x
Faster reaction times

optimized ceramic disc technology

- 20 % Reduced energy consumption

More compact 

simplifying installation- 50 %
Data center cooling installation with Multi Control Valve

Reinvestment in strategic focus areas –
cooling data centers with smarter flow control

GF‘s Flow Solutions business
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Three business areas addressing diverse end-markets

GF‘s Flow Solutions business

11

1 Sales breakdowns are indicative

Industry Infrastructure Buildings

Water treatment

Semiconductors

Chemical 

processing

Other

Engineered infrastructure

Gas distribution Water distribution

Heating & 

Cooling

Other

Hot & Cold 

Water

Sales breakdown1 – H1 2026

Top five markets:

▪ US

▪ China

▪ Germany

▪ Japan

▪ UK

▪ US

▪ Germany 

▪ Nordics 

▪ Brazil

▪ China 

▪ US

▪ Germany

▪ Switzerland

▪ Nordics 

▪ Eastern Europe

Key customers:

555 446 616

(CHF million)
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1 Indicative based on defined cost allocation methodology 

'500

1'000

1'500

2'000

2023 2024 2025 2026 2027 2028 2029 2030

45

50

55

6/2023 2024 2025 2026

Industry – strong order intake in semiconductor and 
data center cooling

12

GF Industry and Infrastructure Flow Solutions

Performance highlights

▪ Strong growth in order intake driven by 

semiconductors and data center cooling, 

doubling compared to prior year

▪ Europe and North Asia generally subdued 

amid geopolitical uncertainties

▪ Comparable EBITDA margin stable, 

with negative FX effects and cost inflation, 

offset by price increases and cost savings

Global semiconductor market3
(USD bn)

Manufacturing PMI2 

555
Net sales
(H1 2025: 556) 

US Eurozone

CAGR ~9% 

3 Source: WSTS, GF2 Source: S&P Global Manufacturing PMI (June 2026)

Key figures – H1 2026 (CHF million)

+ 5.7 %

Organic growth

18.8 %

EBITDA margin (comparable) 1

(H1 2025: 19.7%)

649
Order intake
(H1 2025: 545)
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Industry – strong momentum in strategic focus areas

GF Industry and Infrastructure Flow Solutions

13

Key market drivers & GF differentiation

Growth 

momentumKey segments

Water Treatment 

Semiconductors

Chemical Processing

Life Science

Data Centers

Energy

Marine

▪ Drive towards water re-use favors corrosion-free and efficient 

solutions

▪ New AI-driven semiconductor cycle with increasing water purity 

requirements

▪ Rising investments to upgrade plants handling hazardous fluids

▪ Rising regulatory and safety standards necessitate contamination 

control 

▪ Fast-growing end-market shifting to liquid cooling

▪ Growth in renewables requires cooling for converter stations

▪ Growing post-Covid demand and shift to corrosion-free & light-

weight systems

Schaffhausen, 17 July 2026 | H1 2026 | Investor, Analyst and Media Conference
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Infrastructure – continued momentum supported by 
large customer wins

14

GF Industry and Infrastructure Flow Solutions

Performance highlights

▪ Solid momentum in order intake and sales 

driven by demand for water distribution 

and stormwater solutions in Europe and 

US gas distribution

▪ Chinese market for gas distribution 

remains highly subdued

▪ Comparable EBITDA margin affected by 

negative FX effects, unbalanced 

production load over the quarters and raw 

material cost inflation, partially offset by 

price increases and cost savings

Global water infrastructure capex2

(USD billion)

1 Indicative based on defined cost allocation methodology 2 Source: GWI 

Key figures – H1 2026 (CHF million)

700

800

900

1’000

2025 2026 2027 2028 2029 2030

CAGR ~4% 

446
Net sales
(H1 2025: 365)

+ 6.4 %

Organic growth

9.0 %

EBITDA margin (comparable) 1

(H1 2025: 7.7%) 

446
Order intake
(H1 2025: 344)
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Infrastructure – aging networks drive sustained 
demand

GF Industry and Infrastructure Flow Solutions

15

Key market drivers & GF differentiation

Growth 

momentumKey segments

Water Distribution

Gas Distribution

Engineered 

Infrastructure 

Solutions

▪ Aging networks with global ˃ USD 1.3 trillion
1 
investment need, 

with 1/3 of treated water lost as non-revenue water
2

▪ GF as sole comprehensive solution provider with VAG valves and 

leading repair systems

▪ Ongoing build-out and modernization in the US

▪ GF strong gas offering, with bundled solutions and focus on safety 

& compliance for residential market

▪ Demand driven by climate-related flooding, aging networks and 

regulation

▪ Integrated pressure management for more efficient water 

infrastructure 

1 Source: World Bank  2 Source: GWI
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Buildings – outperformance in subdued construction 
markets

16

GF Building Flow Solutions

Performance highlights

▪ Positive organic growth in Europe and US 

despite declining underlying markets and 

adverse weather conditions in Q1

▪ Price increases implemented from 1 April 

with selective pre-buying 

▪ Solid growth in indoor climate and heat-

pump connection portfolio in Europe

▪ Home Depot expansion to 100 stores by 

year-end confirmed

▪ Comparable EBITDA margin stable, with 

negative FX effects and cost inflation offset 

by price increases and cost savings

Europe – Building permits1

(indexed, 2022 = 100)

Key figures – H1 2026 (CHF million)

US – Housing starts2 (1’000 units) 

616
Net sales
(H1 2025: 630)

12.6 %

EBITDA margin (comparable)
(H1 2025: 12.5%)

55

65

75

85

95

105

2022 2023 2024 2025 2026

Eurozone Germany

1 Source: EUROCONSTRUCT, June 2026

1’000 

1’200 

1’400 

1’600 

1’800 

2022 2023 2024 2025 2026

2 Source: US Census Bureau, May 2026

+ 3.3 %

Organic growth

634
Order intake
(H1 2025: 622)
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Buildings ‒ solid long-term structural drivers

GF Building Flow Solutions

17

Key market drivers & GF differentiation

Growth 

momentumKey segments

Water supply

Hot & cold water

Heating & cooling

▪ Demand driven by housing shortage, drinking water regulations 

and shift to polymer

▪ GF US PEX market leader with 35% share; 10 – 15% in key 

European markets, mostly in Multilayer Composite Piping

▪ Expertise in drinking water, with focus on water quality & 

reliability, and efficient installation

▪ Growth driven by regulatory-driven building renovation and heat 

pump adoption 

▪ GF innovative solutions, e.g. Ecoflex VIP, offering best-in-class 

heat-loss performance and prefabrication
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Financial performance
Mads Joergensen, CFO
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Transformation-related effects on financial reporting

GF Group

19

▪ GF’s transformation continues to impact the presentation of results in 2026

▪ GF Flow Solutions corresponds to Continuing operations, which include one-off effects such as the 

divestment-related CHF 172 million deconsolidation loss

▪ Discontinued operations include Casting Solutions’ automotive business for one month until 31 January 

2026 and six months of Precicast

▪ Comparable figures adjust for (i) effects of divestments and (ii) restructuring expenses and other items 

affecting comparability

▪ Cleaner reporting and significantly lower adjustments expected following closing of Precicast end-2026

Schaffhausen, 17 July 2026 | H1 2026 | Investor, Analyst and Media Conference
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GF Flow Solutions net sales bridge

GF Group

20

(CHF million) 

1’507
1’584

84
81

111

GF FS

net sales 

H1 2025

-88

FX Organic M&A GF FS 

net sales

H1 2026

Discontinued 

operations

GF Group 

net sales 

H1 2026

1’696
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GF Flow Solutions comparable EBITDA bridge

GF’s Flow Solutions business

21

(CHF million, % EBITDA margin (comparable)) 

208 212

1
11

20

GF FS 

Comparable 

EBITDA 

H1 2025

-20

FX Net price impact Volume / mix Fit for Growth 

savings

-8

Reinvestments 

& other

GF FS

Comparable 

EBITDA 

H1 2026

13.8% 13.4%
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Business areas – key figures 

22

GF’s Flow Solutions business

(CHF million) 

H1 2026 H1 2025 H1 2026 H1 2025 H1 2026 H1 2025

Order intake 649 545 446 344 634 622

Net sales 555 556 446 365 616 630

Organic growth (%) 5.7 6.4 3.3

Comparable EBITDA 105 109 40 28 77 79

Comparable EBITDA margin (%) 18.8 19.7 9.0 7.7 12.6 12.5

Industry1 BuildingsInfrastructure1

1 Indicative for Industry and Infrastructure based on defined allocation methodology for SG&A expenses

Schaffhausen, 17 July 2026 | H1 2026 | Investor, Analyst and Media Conference
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GF Group and Flow Solutions – key figures

GF Group

(CHF million, unless otherwise indicated) 

H1 2026 H1 2025 H1 2026 H1 2025 H1 2026 H1 2025 H1 2026 H1 2025

Order intake 1’846 2’300 1'728 1’511 1’095 889 634 622

Net sales 1’696 2’255 1'584 1’507 1’001 921 616 630

Organic growth (%) +5.1 -3.6 +5.7 +0.1 +6.1 - +3.3 -

EBITDA 29 354 22 196 137 136 70 69

EBITDA margin (%) 1.7 15.7 1.4 13.0 13.7 14.7 11.3 10.9

EBIT -33 272 -35 144 102 108 49 47

EBIT margin (%) -2.0 12.1 -2.2 9.5 10.2 11.7 8.0 7.4

Net profit shareholders GF -77 160

Comparable EBITDA 222 245 212 208 144 137 77 79

Comparable EBITDA margin (%) 13.1 10.9 13.4 13.8 14.4 14.9 12.6 12.5

Comparable EBIT 164 164 158 156 113 110 57 57

Comparable EBIT margin (%) 9.7 7.3 10.0 10.4 11.3 11.9 9.3 9.1

23

GF Flow Solutions1GF Group IIFS BFS

1 Corresponds to Continuing operations

Schaffhausen, 17 July 2026 | H1 2026 | Investor, Analyst and Media Conference
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Impact of items affecting comparability

24

GF Group

H1 2026

Restructuring and Value Creation Program -15

Impact resulting from divestments -172

Other -7

Total IACs at EBITDA level -193

Impairment charges -4

Total IACs at EBIT level -197

(CHF million) 

Schaffhausen, 17 July 2026 | H1 2026 | Investor, Analyst and Media Conference
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GF Group net profit adjusted for divestment-related 
impacts and other items affecting comparability

GF Group

25

(CHF million) 

-77

117
15 6

11

H1 2026 

net profit

shareholders GF

172

Impact resulting from 

divestments (GF CS 

automotive business)

Restructuring and 

Value Creation 

Program

-10

Book gain on sale 

of real estate 

in Biel

Non-recurring

taxes

Other H1 2026 

adjusted net profit

shareholders GF

Schaffhausen, 17 July 2026 | H1 2026 | Investor, Analyst and Media Conference
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Currency effects on sales and EBITDA in H1 2026

GF Group

(CHF million) 

Per 

division
Sales EBITDA

GF IIFS -54 -19

GF BFS -34 -4

GF CS -3 -0

GF CM - +3

GF Group -91 -20

of which GF Flow Solutions -88 -20

Per 

currency
Rates Sales EBITDA

H1 2025 H1 2026 Change

EUR 0.941 0.918 -2.5% -11 -2

USD 0.863 0.787 -8.8% -42 -13

CNY 0.119 0.115 -3.6% -15 -3

TRY 0.023 0.018 -23.8% -5 -2

Others -18 0

Total -91 -20

26 Schaffhausen, 17 July 2026 | H1 2026 | Investor, Analyst and Media Conference
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GF Group balance sheet

GF Group

(CHF million) 

30 Jun 2026 31 Dec 2025 30 Jun 2026 31 Dec 2025

Cash and cash equivalents 448 569 Current liabilities 1’055 1’546

Trade accounts receivable 729 664 Bonds 1'774 1'449

Inventories 709 744 Other financial liabilities 175 355

Other current assets 155 143 Other non-current liabilities 234 220

Non-current assets of 

discontinued operations
32 328 Non-current liabilities 2’182 2’024

Current assets 2’073 2’448 Liabilities 3'237 3’570

Property, plant, and equipment 857 885 Shareholders’ equity -23 -9

Intangible assets 49 54 Minority interests 50 50

Other non-current assets 285 224 Equity 27 41

Non-current assets 1’191 1’163 Liabilities and equity 3'264 3’611

Assets 3'264 3’611

27 Schaffhausen, 17 July 2026 | H1 2026 | Investor, Analyst and Media Conference
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GF Group Free Cash Flow

28

GF Group

H1 2026 H1 2025

EBITDA 29 354

Profit/loss from divestments 172 -140

EBITDA adjusted for profit/loss divestments 201 214

Changes in trade accounts receivable -140 -110

Changes in inventories -47 -59

Changes in trade accounts payable 40 14

Interest paid -16 -34

Income taxes paid -23 -31

Other changes 8 47

Cash flow from operating activities 22 40

Additions to property, plant, and equipment -59 -94

Cash flow from acquisitions/divestments 95 541

Other additions/disposals, net 1 -4

Disposal of investment properties 70

Cash flow from investing activities 108 443

Free cash flow 130 484

Free cash flow before acquisitions/divestments 35 -57

Schaffhausen, 17 July 2026 | H1 2026 | Investor, Analyst and Media Conference
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GF Group net debt development

29

GF Group

1’684
1’619

Net debt 

31 Dec 2025

Net debt 

30 Jun 2026

Deleveraging, 

including Precicast 

divestment

~1’250

Estimated Net debt 

31 Dec 2026

Net debt
(CHF million, net debt / EBITDA (x)1)

1 As defined by lending banks for applicable covenants

3.0x 4.0x ~2.4 – 2.8x

▪ Expected proceeds of ~ CHF 220 

million from Precicast divestment 

used for debt reduction

▪ Net debt / EBITDA1 estimated at 

~2.4-2.8x post-closing at year-end

Schaffhausen, 17 July 2026 | H1 2026 | Investor, Analyst and Media Conference
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Outlook 2026
Andreas Müller, CEO
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2026 outlook for GF’s Flow Solutions business

31

GF’s Flow Solutions business

Mid-single digit organic sales growth with a comparable EBITDA margin of 14 – 16% 

Industry 

▪ Strong semiconductor and 

data center order intake

▪ Mixed industrial environment driven 

by geopolitical tensions

Infrastructure 

▪ Continued high demand driven by 

global water infrastructure 

investments

▪ New customer wins supporting 

strong momentum

▪ Attractive synergy opportunities 

through GF, Uponor and VAG

Buildings

▪ Positive development in overall 

subdued construction markets in 

Europe and North America

▪ Home Depot expansion advancing 

according to plan

▪ Heating & cooling portfolio 

performing well

Fit for Growth with raised target of CHF 60 million cost savings booked in 2026

Schaffhausen, 17 July 2026 | H1 2026 | Investor, Analyst and Media Conference
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Strategy 2030 targets to drive profitable growth

GF’s Flow Solutions business

32

Maximize the core 

business

Foster a “One GF” 

performance culture

Lead with innovative 

solutions

Grow with new 

opportunities

Net sales EBITDA margin

CHF billion

4.2 – 4.5
incl. 0.5 – 0.6 bn acquisitions

Organic growth CAGR 4-6%

x

16 – 18%
EBIT margin: 13 – 15%

FCF / EBITDA conversion Return on invested capital

x

21 – 26%
x

> 50%
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Q&A

33 Schaffhausen, 17 July 2026 | H1 2026 | Investor, Analyst and Media Conference


	Slide 1: Mid-Year Results 2026   Andreas Müller, CEO | Mads Joergensen, CFO
	Slide 2: Disclaimer
	Slide 3: Highlights – order intake up organically 15.1%
	Slide 4: Mid-year 2026 key figures
	Slide 5: Solid growth across all business areas
	Slide 6: Strong acceleration in Q2 2026
	Slide 7: Ongoing value creation and efficiency programs to drive profitability  
	Slide 8: Successful execution of Fit for Growth, with reinvestments in strategic growth areas
	Slide 9: Reinvestment in strategic focus areas – compelling ultrapure systems for semiconductor industry
	Slide 10
	Slide 11: Three business areas addressing diverse end-markets
	Slide 12: Industry – strong order intake in semiconductor and data center cooling
	Slide 13: Industry – strong momentum in strategic focus areas
	Slide 14: Infrastructure – continued momentum supported by large customer wins
	Slide 15: Infrastructure – aging networks drive sustained demand
	Slide 16: Buildings – outperformance in subdued construction markets
	Slide 17: Buildings ‒ solid long-term structural drivers
	Slide 18: Financial performance   Mads Joergensen, CFO
	Slide 19: Transformation-related effects on financial reporting
	Slide 20: GF Flow Solutions net sales bridge
	Slide 21: GF Flow Solutions comparable EBITDA bridge
	Slide 22: Business areas – key figures 
	Slide 23: GF Group and Flow Solutions – key figures
	Slide 24: Impact of items affecting comparability
	Slide 25: GF Group net profit adjusted for divestment-related impacts and other items affecting comparability
	Slide 26: Currency effects on sales and EBITDA in H1 2026
	Slide 27: GF Group balance sheet
	Slide 28: GF Group Free Cash Flow
	Slide 29: GF Group net debt development
	Slide 30: Outlook 2026   Andreas Müller, CEO
	Slide 31: 2026 outlook for GF’s Flow Solutions business
	Slide 32: Strategy 2030 targets to drive profitable growth
	Slide 33: Q&A

