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KEY FIGURES

in CHF 1,000 1.1-30.06.2026 1.1-30.06.2025
Total operating income 5,494 7,089
Income from management services 1,465 1,298
Income from investment property 2,554 2,132
Share of results of associated companies 1,472 1,633
Other income / (expense) 3 2,026
Administrative expense -3,972 -4,064
Personnel expense -2,168 -2,295
General expense -1,804 -1,769
Earnings before depreciation, valuation adjustments, provisions, interest and taxes 1,522 3,025
Depreciation, valuation adjustments and provisions -2,984 196
Earnings before interest and taxes (EBIT) -1,462 3,221
Finance result, net (financial income, financial expense, market value adjustment) 5,261 5,545
Net result from continued operations before taxes 3,799 8,766
Taxes -97 -166
Net result from continued operations 3,702 8,600
Net result from discontinued operations - -
Net result 3,702 8,600
attributable to shareholders of Valartis Group AG 3,702 8,582
attributable to non-controlling interests - 18
in CHF 1,000 30.06.2026 31.12.2025
Total assets 131,799 125,162
Current assets 32,161 36,921
Non-current assets 99,638 88,241
Total liabilities 26,559 24,490
Current liabilities 22,505 21,411
Non-current liabilities 4,054 3,079
Total shareholders’ equity (including non-controlling interests) 105,240 100,672
Equity capital quota, in per cent 79.8 80.4
Staff (full-time equivalents, FTE) 35.2 35.5
Outstanding Shares (Nominal CHF 1.00 per share) 3,023,295 3,023,295
Closing price of VLRT share, in CHF 10.60 12.20
Equity of Shareholders per share, in CHF 36.44 34.87
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Legal notice

This interim report is for information purposes only. Due to their nature, statements about future developments involve general and specific risks and uncertainties.
In this context, it should be noted that forecasts, projections and results described or implied in forward-looking statements are not accurate.

Notes on the figures
The amounts shown in the figures are rounded. The total may therefore differ from the sum of the individual values.






MANAGEMENT REPORT

BUSINESS PERFORMANCE AND
ECONOMIC SITUATION OF VALARTIS

Valartis Group AG reported a total operating income of CHF 5.5
million in the first half-year 2026 compared to CHF 7.1 million
during the first half of 2025 mainly due to non-recurring liquida-
tion gains recognised in the comparative period. Overall adminis-
trative expenses remained stable, while the earnings before in-
terest, taxes, depreciation and amortisation (“EBITDA”) amounted
to a gain of CHF 1.5 million, compared with a gain of CHF 3.0 mil-
lion previously, before a valuation adjustment of CHF 2.8 million
that was recognised on investment portfolio items. The net re-
sult was further supported by the finance result of CHF 5.3 mil-
lion, which included gains arising from the revaluation of finan-
cial assets as well as foreign exchange gains. As a result, the
Group achieved a net profit of CHF 3.7 million compared with
CHF 8.6 million during the first half of 2025.

In the shipping sector, during the first half of 2026, daily charter
rates remained steady in the multipurpose (MPP) segment and
showing a clear upward trend on the container ship segment.
Market conditions were further influenced by the geopolitical
disruption in the Middle East and the resulting restrictions on
shipping through the Strait of Hormuz. The disruption led to sig-
nificant delays, rerouting and operational inefficiencies across
container shipping networks, reducing effective vessel capacity
and contributing to congestion at key transhipment hubs. The
sustained growth in demand for versatile and efficient ships, ca-
pable of handling a wide variety of cargo types, underscores a
robust and resilient market environment. During the first half of
2026, the Group acquired a 49% stake in a second-hand container
feeder vessel and took delivery of a new triple-deck multipurpose
vessel of the Lakermax type. The Group’s participation in the Lak-
ermax vessel is 48 %. The new vessel represents a significant
technological step forward compared with previous generation
vessels, offering substantially greater cargo hold and deck capac
ity and thereby enhanced flexibility for a broad range of cargoes.
In parallel, the Group commenced construction of another new
mid-sized multipurpose vessel of the same type.

These strategic investments position the Group to capture fa-
vourable returns, supported by the ongoing and increasing global
need for adaptable and reliable maritime logistics solutions.

The associated company Norinvest Holding (Banque Cramer &
Cie SA) was impacted by lower lending and corporate finance ac-
tivity levels in the context of shrinking business volumes, wit-
nessed a limited decrease of assets under management, which
primarily reflected a deliberate risk-reduction exercise, as the
Bank strategically exited certain segments in line with its de-
fined risk appetite.

ENR was positively impacted by currency appreciation against
Swiss Franc during the reporting period. The investment proper-
ty business is performing well with low vacancies in office and

retail floors. The microeconomic environment is challenging with
higher wages and gas costs. Consumers are more conservative
and spend less on discretionary consumables. These factors im-
pacted adversely the flower production business.

EPH European Property Holdings PLC (“EPH”")’s portfolio contin-
ued to deliver a performance in line with expectations during the
first half of 2026, supported by active asset management and
strategic guidance from Valartis Group. The Company remained
focused on creating long-term value through the active manage-
ment and development of its real estate portfolio. The redevel-
opment of the five-star Hotel des Trois Couronnes in Vevey re-
mains a key focus. Valartis continues to work closely with
architects, planners and specialist consultants to advance this
landmark project while preserving its historic character and en-
hancing its long-term value.

As of 30 June 2026, Valartis Group employed a total of 35.2 full-
time equivalent employees in operations (31 December 2025:
35.5 employees).

FINANCIAL SITUATION

The consolidated shareholders’ equity amounts to CHF 105.2
million as of 30 June 2026 (31 December 2025: CHF 100.7 mil-
lion). This corresponds to an equity ratio, i.e. total equity in per
cent of balance sheet total, of 79.8 per cent (31 December 2025:
80.4 per cent). Equity increased comparing 30 June 2026 with 31
December 2025 mainly thanks to the net gain for the first se-
mester 2026 and the foreign exchange translation differences
beside smaller minor effects.

During the first half year 2026, the net cash outflow used in op-
erating activities amounted to CHF 0.1 million. The net cash flow
from investment activities represented CHF 1.6 million mainly as
a result of changes in trading portfolio used for short-term treas-
ury management as well as investments in and dividend from
associated shipping companies. The net cash flow from financ
ing activities represented CHF 1.2 million as result of increase of
external borrowings.

BUSINESS DEVELOPMENT
IN THE FIRST HALF OF 2026

Income statement

Valartis Group AG reported a total operating income of CHF 5.5
million in the first half-year 2026 compared to CHF 7.1 million
during the first half of 2025 mainly due to non-recurring liquida-
tion gains recognised in the comparative period. Consequently,
the EBITDA amounted to CHF 1.5 million versus CHF 3.0 million
for the first six months of previous year. Valuation adjustments
adversely impacted EBIT whereas financial results remained at
comparable level compared to the previous half year. The net re-
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sult for the first six months of 2026 amounted to a net gain of
CHF 3.7 million compared to a net gain for half-year 2025 of CHF
8.6 million.

Income from management services increased to CHF 1.5 million,
compared with CHF 1.3 million during the previous half year. The
increase was primarily attributable additional transaction fees.
Income from investment property also increased, reaching CHF
2.6 million compared with CHF 2.1 million at the previous year-
end. The increase was attributable to higher rents and has been
enhanced by foreign exchange effects.

The contribution from associated companies remained broadly
stable at CHF 1.5 million, compared with CHF 1.6 million during
the first half of 2025. The continued contribution from the
Group’s associated investments, including its shipping interests,
demonstrates the resilience of these assets and their ongoing
contribution to the Group’s earnings profile.

The Group continued to exercise tight control over its operating
cost base. Personnel expenses decreased slightly to CHF 2.2 mil-
lion during the first half-year 2026 from CHF 2.3 million during
the previous comparative period, while general expenses re-
mained unchanged at CHF 1.8 million and overall administrative
expenses therefore decreased to CHF 4.0 million during the half-
year ended 30 June 2026 from CHF 4.1 million reported during
the comparative reporting period.

Valuation adjustments, provisions and losses totalled CHF 2.8
million during the current report period, primarily reflecting an
adverse fair value adjustments on loans granted to the flow-
er-producing joint-venture company (CHF 2.4 million) amid a
challenging operating environment. In addition, a further down-
ward fair value adjustment of CHF 0.2 million was recognised on
the Investment property.

As at 30 June 2026, the net finance result slightly lower com-
pared to the previous period, with a net gain of CHF 5.3 million,
down from CHF 5.5 million for the first six months of 2025. Fi-
nancial income included a CHF 2.7 million gain arising from the
valuation of EPH shares held by the Group as well as a CHF 1.8
million attributable to foreign exchange gains. At the same time,
financial expenses declined substantially to CHF 0.3 million,
compared with CHF 6.3 million in the comparative period.

Balance sheet

Valartis Group reported equity of CHF 105.2 million as at 30 June
2026 in accordance with IFRS, CHF 4.5 million higher than at 31
December 2025 (CHF 100.7 million). Current assets decreased to
CHF 32.2 million as at 30 June 2026 from CHF 36.9 million as at
31 December 2025 mainly due to the reinvestment of the sale
proceeds related to a shipping company into a new one partially
compensated by changes in investment portfolio as well as divi-
dend received from shipping investments. During the same peri-
od, investment into a new shipping company and positive reval-

uation have increased the non-current assets to CHF 99.6 million
from CHF 88.2 million. Over the reporting period, total assets
increased by 5.3 per cent to CHF 131.8 million from CHF 125.2
million.

EXTRAORDINARY EVENTS

Significant events after the balance sheet date
There were no significant events after the balance sheet date.

Segment reporting
Valartis Group has only one single segment and reporting is in
accordance with IFRS 8 for the single component of the Group.

OUTLOOK

Expected development of Valartis Group

Valartis Group remains committed to developing its existing
portfolio and pursuing new opportunities that generate sustain-
able profitability and cash flows. In that area, investments in the
shipping sector are prioritised with the built of a new multipur-
pose vessel, while evaluating additional prospects in shipping or
real estate developments. The Group will maintain close collabo-
ration with EPH European Property Holdings PLC, bolstering local
asset management teams responsible for EPH’s holdings. During
the first half year 2026, the Group has successfully applied its
diversified portfolio and risk management practices to adapt to
the changing market conditions. This approach has positioned
Valartis Group well to seize new opportunities and mitigate po-
tential risks. The Group remains committed to its strategy and is
confident that its proactive approach will enable it to continue
delivering value to its stakeholders. Valartis Group’s experience
and expertise in navigating complex environments have allowed
the Group to identify opportunities and capitalise on them, and
it is well-positioned to continue to do so in the future.



VALARTIS GROUP

Valartis Group’s activities currently include financial services, real
estate project management and equity investments. In financial
services, Valartis Group concentrates on the comprehensive
management of niche funds (investment satellites). As investment
advisor, Valartis Group manages the Valartis German Residential
Health Care Fund, which was launched exclusively for qualified
investors. The fund focuses on the megatrend “Aging” and invests
in nursing homes in Germany. Valartis Group assumes various
administrative tasks for the fund. For these services, it is compen-
sated with customary market fees. In addition, Valartis Group
provides corporate finance advisory services for listed and unlist-
ed medium-sized companies in Germany, Austria and Switzerland.
On the real estate side, Valartis Group combines the manage-
ment of profitable commercial and residential properties with
investments in promising development projects. In the case of
participations, the focus is on equity participation as a shareholder.

Valartis Group has currently 35.2 employees full-time equiva-
lents as of 30 June 2026 (31 December 2025: 35.5 employees).
Valartis Group AG, headquartered in Fribourg, Canton of Fri-
bourg, Switzerland, is the holding company of the Group. The
registered shares of Valartis Group AG are listed on the SIX Swiss
Exchange (ISIN CH0367427686).

Valartis Group — Operational Structure

Valartis Group AG
Fribourg
[
[ [ |
100% 100% 100%
Valartis AG Valartis Valartis Advisory
International Ltd Services SA
Fribourg BVI Geneva/Zurich
[
[ I \ \
100% } 29.2% } 100% 100%

VLR Germany| | Norinvest | ENR Valartis Property
Frankfurt } Holding SA } Invest SA Holdings Ltd
am Main I Geneva I Geneva BVI

100%
VLR Austria
Vienna

BOARD OF DIRECTORS

Gustav Stenbolt, Chairman, Philipp LeibundGut, Vice-Chairman,
Olivier Brunisholz, Member, and Diana Stenbolt, Member, were all
re-elected to the Board of Directors of Valartis Group AG at the
Annual General Meeting 2026.

Organisational chart

Board of Directors
Gustav Stenbolt, Chairman
Philipp LeibundGut, Vice-Chairman
Olivier Brunisholz, Member
Diana Stenbolt, Member

[ [
Compensation Committee Business Development
Philipp LeibundGut, Chairman Gustav Stenbolt
Gustav Stenbolt, Member Philipp LeibundGut
Olivier Brunisholz, Member
Diana Stenbolt, Member

Executive Management
Gustav Stenbolt, Delegate of the Board
of Directors

[

[ |
Front Organisation Service Organisation
Real Estate Project & Asset Accounting & Controlling
Management IT & Logistics
Real Estates Funds & Property Corporate Communications
Private Equity
Corporate Finance
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VALARTIS GROUP
CONSOLIDATED FINANCIAL STATEMENTS



CONSOLIDATED INCOME STATEMENT

in CHF 1,000 Note 1.1-30.06.2026 1.1-30.06.2025
Income from management services 1 1,465 1,298
Income from investment property 2,554 2,132
Share of results of associated companies 2 1,472 1,633
Other income / (expense) 3 3 2,026
Total operating income 5,494 7,089
Personnel expenses 4 -2,168 -2,295
General expenses 5 -1,804 -1,769
Administrative expenses -3,972 -4,064
Earnings before depreciation, valuation adjustments, provisions,

interest and taxes 1,522 3,025
Depreciation/amortisation of property, plant

and equipment and intangible assets 6 -164 -166
Valuation adjustments, provisions and losses 7 -2,820 362
Earnings before interest and taxes (EBIT) -1,462 3,221
Financial income 8 5,546 11,865
Financial expenses 8 -285 -6,320
Net result from continued operations before taxes 3,799 8,766
Taxes 9 -97 -166
Net result from continued operations 3,702 8,600
Net result from discontinued operations, after taxes - -
Net result 3,702 8,600
Net (loss) / gain attributable to shareholders of Valartis Group AG 3,702 8,582
Net (loss) / gain attributable to non-controlling interests - 18
in CHF

Earnings per share

Basic earnings per share 1.27 3.03

Diluted earnings per share 127 3.03

Earnings per share — continued operations

Basic earnings per share 1.27 3.03

Diluted earnings per share 1.27 3.03

Earnings per share — discontinued operations

Basic earnings per share 0.00 0.00

Diluted earnings per share 0.00 0.00
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

in CHF 1,000 1.1-30.06.2026 1.1-30.06.2025

Net result in the income statement 3,702 8,600

Other comprehensive income which will be reclassified to the income statement

Foreign exchange translation differences 884 2,097
Cost of hedging ¥ - -257
Other comprehensive income which will be reclassified to the income statement 884 1,840

Other comprehensive income which will not be reclassified to the income statement

Remeasurement of defined benefit pension plans 2 -18 168

Associated companies — attributable comprehensive income - -

Other comprehensive income which will not be reclassified to the income statement -18 168
Total other comprehensive income, after tax 866 2,008
Total comprehensive income 4,568 10,608

Allocation of total comprehensive income
attributable to shareholders of Valartis Group AG 4,568 10,586

attributable to non-controlling interests - 22

1) The tax effect on the cost of hedging is CHF 0 (previous year: tax effect CHF 0).
2) The tax effect on the remeasurement for defined benefit pension plans is CHF
0 (previous year: tax effect CHF 0).
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ASSETS

in CHF 1,000 Note 30.06.2026 31.12.2025
Cash and cash equivalents 5,209 2,392
Trading portfolio assets 10 8,863 9,958
Other financial assets at fair value 15,974 13,304
Due from third parties and associated companies 11 1,213 10,678
Accrued and deferred assets 902 589
Total current assets 32,161 36,921
Property, plant, equipment and leases 615 777
Investment property 12 33,113 31,138
Goodwill 1,423 1,338
Associated companies 49,955 41,623
Non-current receivables 13 14,532 13,365
Total non-current assets 99,638 88,241
Total current and non-current assets 131,799 125,162
Non-current assets classified as held for sale - -
Total assets 131,799 125,162
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LIABILITIES

in CHF 1,000 Note 30.06.2026 31.12.2025
Liabilities

Accounts payable 674 468
Current financial liabilities 14 19,729 19,061
Derivative financial instruments 87 88
Current tax liabilities 130 158
Other current liabilities 1,885 1,636
Total current liabilities 22,505 21,411
Non-current financial liabilities 15 2,721 1,853
Liabilities from defined benefit pension plans 727 709
Deferred tax liabilities 606 517
Total non-current liabilities 4,054 3,079
Total liabilities 26,559 24,490
Shareholders’ equity

Share capital 16 3,023 3,023
Treasury shares 17 -1,839 -1,839
Reserves 115,995 112,293
Cumulated income from financial assets at fair value through OClI - -
Foreign exchange translation differences -12,396 -13,280
Remeasurement of defined benefit pension plans 1,140 1,158
Shareholders’ equity of the shareholders of Valartis Group AG 105,923 101,355
Non-controlling interests -683 -683
Total shareholders’ equity (including non-controlling interests) 105,240 100,672
Total liabilities and shareholders’ equity 131,799 125,162
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

2025
in CHF 1,000

Opening balance at 1 January 2025

Share capital

3,023

Treasury shares

Capital reserves

Retained
earnings

110,959

Gains/(losses) from financial assets at fair value
through OCI

Foreign exchange translation differences

Remeasurement of defined benefit pension plans

Cost of hedging

-257

Other comprehensive income

-257

Net result

8,582

Comprehensive income

8,325

Dividend payments

Disposal of treasury shares

Acquisitions

Disposals ¥

5,597

-5,597

Share capital reduction

Ownership-related changes

5,597

-5,597

Total shareholders’ equity at 30 June 2025

3,023

113,687

2026
in CHF 1,000

Opening balance at 1 January 2026

3,023

112,293

Gains/(losses) from financial assets at fair value
through OCI

Foreign exchange translation differences

Remeasurement of defined benefit pension plans

Cost of hedging

Other comprehensive income

Net result

3,702

Comprehensive income

3,702

Dividend payments

Disposal of treasury shares

Acquisitions

Disposals

Share capital reduction

Ownership-related changes

Total shareholders’ equity at 30 June 2026

3,023

115,995

1) Relates to the liquidation of a group company
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Net unrealised Foreign ~ Remeasurement Total equity ~ Non-controlling Foreign exchange Total Total

gains/losses on financial exchange  defined benefit shareholders interests effecton  non-controlling shareholders’

assets at fair value translation pension plans of Valartis non-controlling interests equity
through OCI difference Group AG interests

- -14,944 1,115 91,607 -588 -34 -622 90,985

- 2,093 - 2,093 - 4 4 2,097

- - 168 168 - - - 168

- - - -257 - - - -257

- 2,093 168 2,004 - 4 4 2,008

- - - 8,582 18 - 18 8,600

- 2,093 168 10,586 18 4 22 10,608

- -12,851 1,283 102,193 -570 -30 -600 101,593

- -13,280 1,158 101,355 -683 - -683 100,672

- 884 - 884 - - - 884

- - -18 -18 - - - -18

- 884 -18 866 - - - 866

- - - 3,702 - - - 3,702

- 884 -18 4,568 - - - 4,568

- -12,396 1,140 105,923 -683 - -683 105,240
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CONSOLIDATED CASH FLOW STATEMENT

in CHF 1,000 30.06.2026 30.06.2025
Net result after taxes from continued operations 3,702 8,600
Net result after taxes from discontinued operations - -
Net result 3,702 8,600
Depreciation of property, plant and equipment 164 166
Value adjustment on investment property 238 -180
Share of results of associated companies -1,472 -1,633
Change in valuation adjustments and provisions 2,582 -182
Finance result, net -5,261 -5,545
Change in taxes 97 166
Other non-cash income and expenses -1,023 -2,301
Operating cash flow before changes in the working capital and taxes -973 -909
Due from third parties 781 173
Accrued and deferred assets -309 48
Accounts payables 203 -81
Other current liabilities 317 -393
Taxes paid -71 -43
Cash flow from / (used in) operating activities from continued operations -52 -1,205
Cash flow from / (used in) operating activities from discontinued operations - -
Cash flow from / (used in) operating activities -52 -1,205
Change in trading portfolio assets 1,236 1,532
(Increase)/decrease other financial assets at fair value -78 -590
Non-current receivables 24 -20
Dividend received 58 41
Interest received 212 217
Purchase of property, plant and equipment, investment property and intangible assets -243 -328
Acquisition of associated companies -1,640 -4,164
Dividend income from associated companies 1,990 144
Cash flow from / (used in) investment activities 1,559 -3,168
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in CHF 1,000 30.06.2026 30.06.2025
Proceeds from / (Repayments of) current financial liabilities 668 50
Proceeds from / (Repayments of) non-current financial liabilities 787 -170
Interest paid -207 -188
Change in non-controlling interests - 10
Cash flow from / (used in) financing activities 1,248 -298
Effect of foreign exchange translation differences on cash
and cash equivalents (including non-controlling interests) 62 135
Increase/(decrease) in cash and cash equivalents 2,817 -4,536
Position at 1 January 2,392 15,059
Position at 30 June 5,209 10,523
Cash and cash equivalents comprise the following assets:

Cash - -

Due from banks on demand 5,209 10,523
Total cash and cash equivalents 5,209 10,523
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

DESCRIPTION OF BUSINESS

Valartis Group’s activities include financial services, real estate
project management and equity investments. In financial services,
Valartis Group concentrates on the comprehensive management
of niche funds (investment satellites). In addition, Valartis Group
provides corporate finance advisory services for listed and unlisted
medium-sized companies. On the real estate side, Valartis Group
combines the management of profitable commercial and resi-
dential properties with investments in promising development
projects. Valartis Group has currently 35.2 employees (full-time
equivalents as of 30 June 2026). Valartis Group AG, headquar-
tered in Fribourg, Canton of Fribourg, Switzerland, is the parent
company of the Group and its registered shares are listed on the
SIX Swiss Exchange.

ACCOUNTING PRINCIPLES

The consolidated financial statements of Valartis Group AG comply
with the International Financial Reporting Standards (IFRS) issued
by the International Accounting Standards Board (IASB). This
interim report complies with the requirements of IAS 34 Interim
Financial Reporting. As it does not contain all the information and
disclosures required in the annual report, this interim report should
be read in conjunction with the audited consolidated financial
statements of the Annual Report 2025.

The consolidated financial statements are presented in Swiss
francs (CHF). The following exchange rates apply for the transla-
tion of major currencies:

30.06.2026 1.1-30.6.2026
Balance sheet

31.12.2025 1.1-30.6.2025

Annual Balance sheet Annual

daterate  average rate daterate  average rate
EUR/CHF 0.9222 0.9170 0.9311 0.9407
USD/CHF 0.8095 0.7878 0.7933 0.8568
CHF/RUB 96.15 96.77 102.25 99.12

The half-year report is based on the individual financial state-
ments of the Group companies prepared in accordance with
uniform principles. The accounting policies adopted in the prepa-
ration of the interim condensed consolidated financial state-
ments are consistent with those followed in the preparation of
the Group’s annual consolidated financial statements for the
year ended 31 December 2025. The Group has not early adopted
any other standard, interpretation or amendment that has been
issued but is not effective yet.

20

AMENDMENTS TO ACCOUNTING POLICIES

Standards and interpretations that have been implemented

The following new and revised standard and interpretation had no

material impact on the financial statements of Valartis Group at

the time of their first application or were of no significance to it:

— IFRS 9 and IFRS 7 — Amendments to the Classification and
Measurement of Financial Instruments

— Annual Improvements to IFRS Accounting Standards —Volume 11

CHANGES IN THE SCOPE OF CONSOLIDATION

Changes in the current period of review
There were no changes in the scope of consolidation for the first
half of 2026.

Changes in the prior period of review

Since the 11t" March 2025, the Group entity Valartis Foundation
has been liquidated and removed from the scope of Group con-
solidation accordingly.

DISCONTINUED OPERATIONS

The share in the associated company Darsi Investment Ltd is
shown in the Consolidated Financial statements as discontinued
operations (same as 31 December 2025) but is fully impaired.

ESTIMATES, ASSUMPTIONS AND EXERCISE OF
DISCRETION BY MANAGEMENT

There have been no material changes in Management’s esti-
mates, assumptions and judgements for the half-year financial
statements as of 30 June 2026 compared with the period ended
on 31 December 2025.

APPROVAL OF THE CONSOLIDATED
FINANCIAL STATEMENTS

The 2026 half-year report was approved by the Board of Directors
of Valartis Group AG on 24 August 2026.



NOTES TO THE CONSOLIDATED INCOME STATEMENT

1. INCOME FROM MANAGEMENT SERVICES

in CHF 1,000 1.1.-30.06.2026 1.1.-30.06.2025
Revenue from management services 1,465 1,298
Revenue from management services 1,465 1,298

Income from management services comprises fees for the devel-
opment and management of real estate projects, management

2. SHARE OF RESULTS OF ASSOCIATED COMPANIES

fees for administration and accounting services as well as
advisory fees for investment funds distributed abroad.

in CHF 1,000 1.1-30.06.2026 1.1.-30.06.2025
Share in net profit 1,589 1,633
Impairments -117 -
Total 1,472 1,633

3. OTHER INCOME

in CHF 1,000 1.1-30.06.2026 1.1-30.06.2025
Other income 16 2,045
Other expenses -13 -19
Total other income 3 2,026

As of 30 June 2025, Other income mainly comprise a gain of
CHF 2.0 million consecutive to the liquidation of a Group subsidiary
during the first half year 2025.

4. PERSONNEL EXPENSES

in CHF 1,000 1.1.-30.06.2026 1.1.-30.06.2025
Salaries and bonuses -1,573 -1,714
Social security benefits -228 -221
Contributions to occupational pension plans -126 -125
Other personnel expenses -241 -235
Total -2,168 -2,295

NOTES | 21



5. GENERAL EXPENSES

in CHF 1,000 1.1.-30.06.2026 1.1.-30.06.2025
Occupancy expense Y -89 -82
IT and information expense -110 -130
Consultancy, audit, corporate communication and representation expense -475 -639
Operating expenses of investment property -659 -578
Investment property tax and non-recoverable VAT -345 -198
Other general expenses -126 -142
Total -1,804 -1,769

1) Lease contracts with a term of less than 12 months or with low value underlying asset.

6. DEPRECIATION AND AMORTISATION OF PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE ASSETS

in CHF 1,000 1.1-30.06.2026 1.1.-30.06.2025
Depreciation office leases ¥ -136 -137
Depreciation of property, plant and equipment -28 -29
Total -164 -166

1) Related to right-of-use of office leases.

7. VALUATION ADJUSTMENTS, PROVISIONS AND LOSSES

in CHF 1,000 1.1-30.06.2026 1.1-30.06.2025
Impairments -2,585 -
Impairment reversals 3 182
Value adjustment on investment property -238 180
Total -2,820 362

During the first half-year 2026 impairment of CHF 2.6 million has
been recognised on the loans granted to associated companies
including accrued interests (30 June 2025: nil).
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8. FINANCIAL RESULT

in CHF 1,000 1.1-30.06.2026 1.1-30.06.2025
Interest and dividend income from trading portfolios 184 202
Other interest income 704 602
Total interest and dividend income 888 804
Net gain on trading portfolio assets 141 -
Net income from financial instruments measured at fair value through profit or loss 2,673 -
Net foreign exchange gain 1,844 5,817
Gain on extinguishment and remeasurement of financial liabilities - 5,244
Total financial income 5,546 11,865
Interest expenses for loans -98 -152
Interest expenses on leasing liabilities -170 -87
Interest expenses for financial liabilities due to banks -17 -419
Total interest expenses -285 -658
Net loss on trading portfolio assets - -5,662
Net foreign exchange loss - -
Total financial expenses -285 -6,320
Total financial result, net 5,261 5,545

During the first half of 2026, net income from financial instru-
ments measured at fair value through profit or loss comprised of
gain of CHF 2.7 million arising from the valuation of EPH shares
held by the Group.

9. INCOME TAXES

During the first half of 2025, financial expenses included a loss of
CHF 5.2 million related to the termination of a derivative con-
tract. This loss was fully offset by an equivalent gain, recognised
under financial income, stemming from the successful renegoti-
ation of an external investment facility.

in CHF 1,000 1.1-30.06.2026 1.1-30.06.2025
Current income taxes -41 -18
Change in deferred taxes -56 -148
Total income taxes -97 -166
Income tax as disclosed in the consolidated income statement -97 -166
Effective income taxes -97 -166
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NOTES TO THE CONSOLIDATED STATEMENT

OF FINANCIAL POSITION

10. TRADING PORTFOLIO ASSETS

in CHF 1,000 30.06.2026 31.12.2025
Debt instruments 4,079 5,386
Equity instruments 3,513 2,957
Investment fund units 1,271 1,615
Total trading portfolio assets 8,863 9,958
11. DUE FROM THIRD PARTIES

in CHF 1,000 30.06.2026 31.12.2025
Due from third parties and associated companies 5,707 15,172
Total due from third parties and associated companies gross 5,707 15,172
Loss Allowance -4,494 -4,494
Total due from third parties and associated companies net 1,213 10,678
12. INVESTMENT PROPERTY

in CHF 1,000 Investment property Investment property Total

building financial leasing

Carrying amount at 31 December 2024 23,947 967 24914
Investments 542 - 542
Transfer from property, plant and equipment - - -
Disposals - - -
Fair value adjustments 1,037 29 1,066
Foreign exchange translation differences 4,436 180 4,616
Carrying amount at 31 December 2025 29,962 1,176 31,138
Carrying amount at 31 December 2025 29,962 1,176 31,138
Investments 240 - 240
Transfer from property, plant and equipment - - -
Disposals - - -
Fair value adjustments -276 38 -238
Foreign exchange translation differences 1,899 74 1,973
Carrying amount at 30 June 2026 31,825 1,288 33,113

Valuation

Valartis Group, through one of its subsidiaries, holds a business
centre real estate. The fair value of real estate investment prop-
erty is determined by independent real estate valuation experts
using recognised valuation techniques on an annual basis. Based
onthe input parameters of the valuation method used, the meas-
urement of fair value is categorised under level 3 instruments.
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As of 30 June 2026, the fair value was determined internally
using the same valuation techniques as per year end. The value
decreased by CHF 0.3 million on base currency (30 June 2025:
increase by CHF 0.2 million). This effect has been counterbal-
anced in 2026 thanks to the foreign exchange translation with an
effect of CHF 1.9 million.



13 NON-CURRENT RECEIVABLES

in CHF 1,000 30.06.2026 31.12.2025
Total non-current receivables gross 27,675 22,307
Valuation adjustments for default risk -13,143 -8,942
Total non-current receivables net 14,532 13,365
Non-current receivables include loans to associated companies

and shareholders.

14. CURRENT FINANCIAL LIABILITIES

in CHF 1,000 30.06.2026 31.12.2025
Due to banks 3,445 2,776
Other current liabilities 16,284 16,285
Current financial liabilities 19,729 19,061
Other current financial liabilities include an investment facili-

ties of CHF 16.3 million (31 December 2025: CHF 16.3 million).

15. NON-CURRENT FINANCIAL LIABILITIES

in CHF 1,000 30.06.2026 31.12.2025
Leasing liabilities 1,756 1,782
Non-current financial liabilities 965 71
Total non-current financial liabilities 2,721 1,853
16. SHARE CAPITAL

in CHF 30.06.2026 31.12.2025
Share capital, fully paid-in 3,023,295 3,023,295
Number of registered shares 3,023,295 3,023,295
Nominal value per share 1 1
Equity per share (attributable to shareholders of Valartis Group AG,

before appropriation of profit) 36.4 349
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17. TREASURY SHARES

Position at 1 January 2025

Number of shares

186,978

Purchases

of which for the purpose of cancellation

of which for other purposes

Sales

Long Term Incentive Programme (LTI) (at an average price of CHF 11.50 each)

-70,400

Cancellation

Position at 31 December 2025

116,578

Purchases

of which for the purpose of cancellation

of which for other purposes

Sales

Long Term Incentive Programme (LTI)

Cancellation

Position at 30 June 2026

116,578

of which for the purpose of cancellation

of which for other purposes

116,578

Historical cost value at 31 December 2025 in CHF

1,838,603

of which held for the purpose of cancellation

of which held for other purposes

1,838,603

Historical average rate at 31 December 2025 in CHF

of which held for the purpose of cancellation

of which held for other purposes

15.77

Historical cost value at 30 June 2026 in CHF

1,838,603

of which held for the purpose of cancellation

of which held for other purposes

1,838,603

Historical average rate at 30 June 2026 in CHF

of which held for the purpose of cancellation

of which held for other purposes

15.77
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18. FAIR VALUE OF FINANCIAL INSTRUMENTS
Determination of Fair value
The following table shows the carrying amounts and fair values

of financial assets and liabilities:

Fair value of financial instruments

in CHF 1,000 30.06.2026 31.12.2025

Book value Fair value Variation Book value Fair value Variation
Assets
Cash and cash equivalents 5,209 5,209 - 2,392 2,392 -
Due from third parties and associated compa-
nies 1,213 1,213 - 10,678 10,678 -
Accrued and deferred assets 902 902 - 589 589 -
Non-current receivables 14,532 14,532 - 13,365 13,365 -
Financial assets at amortised costs 21,856 21,856 - 27,024 27,024 -
Trading portfolio assets 8,863 8,863 - 9,958 9,958 -
Derivative financial instruments - - - - - -
Other financial assets at fair value 15,974 15,974 - 13,304 13,304 -
Financial assets at fair value 24,837 24,837 - 23,262 23,262 -
Liabilities
Accounts payables 674 674 - 468 468 -
Current financial liabilities 19,729 19,729 - 19,061 19,061 -
Current income taxes 130 130 - 158 158 -
Other current liabilities 1,885 1,885 - 1,636 1,636 -
Non-current financial liabilities 2,721 2,721 - 1,853 1,853 -
Financial liabilities at amortised costs 25,139 25,139 - 23,176 23,176 -
Derivative financial instruments 87 87 - 88 88 -
Financial liabilities at fair value 87 87 - 88 88 -

Level 1 instruments

Level 1 instruments are those financial instruments whose fair
value is based on quoted prices in active markets. This category
comprises almost all equity and debt instruments held by the
Group. Investment funds for which a binding net asset value is
published at least daily, exchange-traded derivatives and
precious metals are also categorised as level 1 instruments.
Closing prices are used for the valuation of debt instruments in
the trading book. In the case of equity instruments, listed
investment funds and exchange-traded derivatives, the closing
or settlement prices of the relevant exchanges are used. In the
case of unlisted investment funds, the published net asset values
are used. In the case of currencies and precious metals, generally
accepted prices are applied. No valuation adjustments were
made in the case of level 1 instruments.

Level 2 instruments

Level 2 instruments are financial instruments whose fair value is
based on quoted prices in markets that are not active. The same
categorisation is used where the fair value is determined using a
valuation method where significant inputs are observable, either
directly or indirectly. This category essentially comprises forex
and interest-rate derivatives as well as illiquid debt instruments
and investment funds for which a binding net asset value is not
published on a daily basis. If no active market exists, the fair value
is determined based on generally accepted valuation methods. If
all the significant inputs are directly observable in the market,
the instrument is deemed to be a level 2 instrument.

The valuation models consider the relevant input such as the con-
tract specifications, market price of the underlying asset, the
foreign exchange rate, the corresponding yield curve, default risks,
and volatility. The valuation of interest rate instruments for which
no quoted prices exist is carried out using generally recognised
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methods. For the valuation of OTC derivatives, generally recognised
option pricing models and quoted prices in markets that are not
active are used. In the case of investment funds, the published net
asset values are used. The credit risk is only considered when market
participants would take it into account when determining prices.

Level 3 instruments

If at least one significant input cannot be observed directly or
indirectly in the market, the instrument is classified as a level 3
instrument. These essentially comprise equity instruments or
investment funds for which a binding net asset value is not pub-
lished at least quarterly. The fair value of these positions is based

on the estimates of external experts or on audited financial state-
ments. Where possible, the underlying assumptions are support-
ed by observable market quotes.

The Group determines whether transfers have occurred between
levels in the hierarchy by reassessing categorisation at the end of
each reporting period.

The following table shows the assets and financial liabilities
measured at fair value, classified according to a fair value hierarchy
of three levels:

2026 Quoted market prices Valuation method Valuation method 30.06.2026
in CHF 1,000 (level 1) based on not based on

market data market data

(level 2) (level 3)

Assets
Trading portfolio assets 7,346 246 1,271 8,863
Derivative financial instruments - - - -
Other financial assets at fair value 14,404 833 737 15,974
Investment property - - 33,113 33,113
Assets at fair value 21,750 1,079 35,121 57,950
Liabilities
Derivative financial instruments - 87 - 87
Total financial liabilities at fair value - 87 - 87
2025 Quoted market prices Valuation method Valuation method 31.12.2025
in CHF 1,000 (level 1) based on not based on

market data market data

(level 2) (level 3)

Assets
Trading portfolio assets 8,088 255 1,615 9,958
Derivative financial instruments - - - -
Other financial assets at fair value 11,899 668 737 13,304
Investment property - - 31,138 31,138
Assets at fair value 19,987 923 33,490 54,400
Liabilities
Derivative financial instruments - 88 - 88
Total financial liabilities at fair value - 88 - 88

28



Movements of level-3 positions

2026 1.1.2026  Recognised Net income Transfer Purchase Sales  30.06.2026
in CHF 1,000 inthe recognised from/(to)
income in OCl level 1 and
statement level 2
Trading portfolio assets 1,615 -344 - - - - 1,271
Derivative financial instruments - - - - - - -
Other financial assets at fair value 737 - - - - 737
Investment property 31,138 -238 1,973 - 240 - 33,113
Total assets at fair value (level 3) 33,490 -582 1,973 - 240 - 35,121
Derivative financial instruments - - - - - - -
Total financial liabilities at fair value
(level 3) - - - - - - -
2025 1.1.2025  Recognised Net income Transfer Purchase Sales  31.12.2025
in CHF 1,000 inthe recognised from/(to)
income in OCl level 1 and
statement level 2
Trading portfolio assets 1,837 =222 - - - - 1,615
Derivative financial instruments - - - - - - -
Other financial assets at fair value 1,473 -736 - - - 737
Investment property 24914 1,066 4616 - 542 - 31,138
Total assets at fair value (level 3) 28,224 108 4,616 - 542 - 33,490

Derivative financial instruments

Total financial liabilities at fair value
(level 3)
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Explanation of unobservable input parameters

The valuation of trading positions classified as level 3 is based on
the annual financial statements of the corresponding securities
and individual transactions observable on the market. Significant

unobservable input parameters for the valuation of investment

property are the following:

Significant, unobservable inputs in the evaluation of the investment property Petrovsky Fort 30.06.2026

Fair value of investment property

31.12.2025

in RUB 3,059,900,000 3,063,400,000
in CHF 31,825,000 29,962,000
Vacancy rate 3.0% 3.0%
Capitalisation rate for income capitalisation 10.75% 11.00%
Discount rate for discounted cash flow 14.75% 15.00%
Estimated Rental Value (ERV) per square metre in RUB 15,979 15,183

Investment property

For the first half-year 2026, the value of the investment property
was verified using a discounted cash flow calculation, for which
the future cashflows were estimated, including rental income
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observing variable components, assumptions on vacancy rates,
value maintenance costs and assumptions for the discount rate

and a possible sale value.



ADDITIONAL INFORMATION

19. BUSINESS SEGMENTS

In the current organisational structure, there is only one manage-
ment level in the sense of a leading decision-maker (the Delegate
of the Board of Directors). Valartis Group has only a single segment
and, in accordance with IFRS 8, reporting is done only for one com-
ponent of the Group.

The Group’s external segment reporting is based on internal
reporting.

Valartis Group prepares a monthly management report containing
the consolidated financial information for Executive Management

and quarterly for the Board of Directors. The same principles
apply to the valuation as to the consolidated financial state-
ments. Management reviews the consolidated financial informa-
tion and uses it in its management decisions to implement the
overall strategy.

Information on geographical areas by the domicile of the
reporting unit is shown below. This geographic information does
not reflect the Group’s management structure:

in CHF 1,000 1.1-30.06.2026 1.1.-30.06.2025

Domestic Non-domestic Total Domestic Non-domestic Total
Operating income 514 4,980 5,494 3,952 3,137 7,089
Total assets 40,665 91,134 131,799 42,974 97,103 140,077

Reporting is based on operating locations.

Information about services

As of 30 June 2026, the Financial Services represented an operat-
ing income of CHF 1.5 million (30 June 2025: CHF 1.3 million) and
the Real estate management represented an operating income
of CHF 2.6 million (30 June 2025: CHF 2.1 million).

20. SALE OF SUBSIDIARIES AND
DISCONTINUED OPERATIONS

Divestments in the first half of 2026
There were no sale of subsidiaries in the first half of 2026.

21. EVENTS AFTER THE BALANCE SHEET DATE

None.

Information about major customers

As of 30 June 2026, the revenues related to external customers
exceeding 10 per cent or more of Group’s revenue amounted to
CHF 1.1 million (30 June 2025: CHF 0.9 million).

Divestments in the first half of 2025

In the first half of 2025, the Group completed the liquidation of
the Valartis Foundation, previously supporting the Long Term
Incentive Programme, resulting in derecognition of a CHF 2.0 mil-
lion liability.
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ADDRESSES AND IMPRINT

Group Office

Valartis Group AG

Rue de Romont 29/31
CH-1700 Fribourg FR
Phone +41 58 501 62 20
Fax +41 58 501 62 22

Office Geneva

Valartis Advisory Services SA
Rue du Rhéne 118

CH-1204 Geneva

Phone +41 22 716 10 00

Fax +41 227161001

Office Zurich

Valartis Advisory Services SA
St. Annagasse 18

CH-8001 Zurich

Phone +41 44 503 54 00

Fax +41 44 503 54 49

Asset Management Luxembourg

MCT Luxembourg Management S.a.r.l.

Rue des Jardiniers 23
LU-1835 Luxembourg
Phone +352 26 20 25 94
Fax +352 26 20 25 84

www.valartisgroup.ch
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Asset Management Germany
VLR Germany GmbH

Zeil 127

D-60313 Frankfurt am Main
Tel. +49 69 50602 6846

VLR Germany GmbH
Stuttgart Office
Konigstrasse 10c
D-70173 Stuttgart

Asset Management Austria
VLR Austria GmbH
Ausstellungsstrasse 10
AT-1020 Wien

Investor & Media Relations

Valartis Group AG

Corporate Communications

Rue de Romont 29/31

CH-1700 Fribourg FR

Phone +41 44 503 54 10
corporate.communications@valartis.ch

Valartis Market Information

Stock exchange listing: SIX Swiss Exchange
Security symbol: VLRT

Reuters: VLRT.S

Bloomberg: VLRT SW

ISIN: CH0367427686
www.valartisgroup.ch



