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General business report

Peter Schaub (left) and Peter Schildknecht

Dear shareholder,
dear reader, 

We are pleased to present you with the first annual report of the 

newly formed CPH Group AG with its Chemistry and Packaging divi-

sions. As many of you will know, the CPH Group’s paper business, 

along with the real-estate assets at its Perlen site, were spun off from 

its chemistry and packaging activities in June 2024, and now consti-

tute a separate company in the form of the newly founded Perlen 

Industrieholding AG.

Our motivation in spinning off the paper business was to transform 

the stock exchange-listed CPH Chemie + Papier Holding AG, which 

had evolved historically into an industrial conglomerate with three 

independent business divisions each operating in its own specialist 

markets, into two clearly focused new companies: CPH Group AG, 

with the remaining divisions of Chemistry and Packaging, as an 

innovative, globally active and rapidly growing company which 

remains listed on the Swiss stock exchange; and the OTC-traded 

Perlen Industrieholding AG, which is focused on the Western Euro-

pean paper business and on utilizing the further potential offered by 

the attractive Perlen industrial site.

We are convinced that, with its concentration on growth-oriented 

high-margin business activities, the new CPH Group AG will present 

a more predictable business proposition that should further enhance 

its capital market appeal. At Zeochem, for instance, we see good 

growth prospects for the deuterated products which the division 

manufactures for pharmaceutical industry, OLED screen and labora-

tory analysis purposes. Its molecular sieve products, too, show further 

growth potential within their medical and industrial applications. 

Perlen Packaging has also achieved above-average growth in the past 

few years with its high-quality blister film products, while other forms 

of medicine packagings such as bottles represent a further attractive 

market segment.

In addition to the ever-strong commitment of all our employees, it is 

the consistent pursuit of our overall corporate strategy and our 

corporate responsibility that are at the heart of our business success. 

Global expansion into attractive international niche markets is a 

cornerstone of this strategy. And Zeochem’s acquisition of India-based 

Sorbchem India and Perlen Packaging’s purchase of Israel- and 

Hungary-based LOG Pharma in the course of 2024 marked further key 

steps in our continual expansion of our global market presence in 

growth regions, and have further enhanced our overall competitive 

credentials.

CPH Group AG further expands its 
international presence
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Sustainability is a prerequisite to CPH Group AG’s ability to continue 

to create value over the longer term. Our ambition here is to decar-

bonize our production and steadily reduce our emissions towards 

net-zero throughout the value chain, while simultaneously maintain-

ing our competitive edge. With these aims in mind, we have further 

refined our sustainability reporting to align this even more closely to 

European sustainability standards, with a particular emphasis on 

climate protection. Our sustainability report for 2024 will be found 

from Page 23 onwards.

Procurement markets normalized

A number of macroeconomic uncertainties and geopolitical conflicts 

combined in 2024 to present a challenging business environment. 

With a distinct absence of economic momentum, economic growth 

remained stagnant, especially in Europe, while even China’s growth lay 

below expectations. The continuing war in Ukraine and the reignition 

of hostilities in the Middle East fostered further instability. 

Despite such developments, conditions on the procurement markets 

continued to normalize in 2024 compared to previous years. With the 

construction sector still feeling the effects of the general economic 

malaise, demand was down for plastics such as PVC, and the procure-

ment prices declined accordingly for this raw material. At the same 

time, however, lower demand from the same construction sector 

reduced order volumes for Zeochem’s molecular sieve powder 

products. The cost of lithium and energy costs were also slightly below 

their prior-year levels.

Restrained momentum in the global economy

With inflation rates worldwide having largely returned to more normal 

levels, the central banks in Europe and the USA began 2024 by cutting 

their base interest rates to help kickstart the economy and allay 

recession concerns. Economic development remained fragile, however, 

and contingent on trends in the US and Chinese economies. The Inter-

national Monetary Fund (IMF) put the year’s global economic growth 

at 3.2 %. The euro exchange rate, which is of major importance to 

CPH Group AG, showed a broadly sideways trend for the year as a 

whole, and closed at CHF 0.9380. The remaining divisions generated 

56.7 % of their net sales in the eurozone in 2024, while 23.8 % of 

their costs were incurred in Swiss francs. 

Income statement for the remaining divisions

The following income statement is for the remaining divisions of 

Chemistry and Packaging, excluding the spun-off Paper Division. It 

has been compiled on the basis of the fully consolidated financial 

statements for 2023 and 2024 and the corresponding CPH account-

ing records, to provide an appropriate picture of the newly formed 

CPH Group AG for 2023 and 2024.

Net sales in CHF millions1

323
(prior year: 362)

EBITDA in CHF millions1

54
(prior year: 65)

EBIT in CHF millions1

39
(prior year: 52)

Investments in CHF millions1

20
(prior year: 18)

1	 remaining divisions
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in CHF thousands 2024 2023

Net sales  323 253  361 500 
Other operating income  3 830  2 309 
Change in inventories  506  ‑ 4 567 
Total income  327 589  359 242 
Cost of materials  ‑ 166 915  ‑ 189 569 
Cost of energy  ‑ 11 295  ‑ 11 180 
Personnel expense  ‑ 67 314  ‑ 65 922 
Maintenance and repairs  ‑ 7 884  ‑ 8 671 
Other operating expense  ‑ 20 398  ‑ 18 949 
Operating result before depreciation 
and amortization (EBITDA)  53 783  64 951 
Depreciation on tangible fixed assets  ‑ 12 637  ‑ 12 084 
Amortization of intangible assets  ‑ 1 986  ‑ 989 
Operating result (EBIT)  39 160  51 878 
Financial result  347  ‑ 2 012 
Ordinary result  39 507  49 866 
Non-operating result  2 062  7 696 
Result before income taxes  41 569  57 562 
Income taxes  ‑ 7 137  ‑ 12 425 
Net result  34 432  45 137 
Earnings per share (in CHF)  5.74  7.50 

Net sales decline owing to lower materials costs

CPH Group AG with its remaining Chemistry and Packaging Divisions 

generated net sales for 2024 of CHF 323 million, an 8.5 % year-on-year 

decline at constant currency that was attributable to lower materials 

costs. EBITDA for the year declined CHF 11.2 million to CHF 53.8 mil-

lion. The EBITDA result includes a non-recurring CHF  3.7 million ex-

pense for preparing and conducting the spin-off of the former Paper 

Division. EBITDA margin remained sound, however, at 16.6 %. EBIT for 

the year amounted to CHF 39.2 million, and the net result after taxes 

for the two remaining divisions totalled CHF 34.4 million. With recog-

nition of the CHF ‑ 29.8 million net result of its subsequently spun-off 

Paper Division for the first six months of the year, CPH Group  AG 

reported an overall net result for 2024 of CHF  4.6  million. With an 

equity ratio of 63 % the company remains in very sound financial 

health, and held net cash of CHF 12.7 million at year-end.

Zeochem and Perlen Packaging invested some CHF  20  million in 

productivity improvements, efficiency enhancements and their 

sustainable product development in the course of the year. Free cash 

flow for the remaining divisions declined from CHF  54.8  million to 

CHF  34.9  million, having been boosted in 2023 by proceeds from 

real-estate sales totalling CHF 19.1 million. Personnel expense amounted 

to CHF 67.3 million. Year-end headcount increased from 841 to 959 

as a result of acquisitions.

CPH Group AG net sales by region1

CPH Group AG EBITDA1

CPH Group AG EBIT1

CPH Group AG net sales1
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Zeochem: EBITDA at new record high

Geopolitical and macroeconomic trends impacted on business  

development at Zeochem in 2024. Several key forward economic indi-

cators turned increasingly negative as the year progressed. Subdued 

activity in the construction sector and an unfavourable interest rate 

environment combined to depress many companies’ inclinations to 

order and invest. Demand for industrial and medical oxygen saw a 

slight decline. The promotion of renewable energies, by contrast, con-

tinued to increase worldwide. And demand for the molecular sieves 

utilized in ethanol production remained robust, as did the market for 

deuterated compound applications.

Business at Zeochem reflected these varying individual sector trends 

over the course of 2024. While the markets in Europe, North America 

and India showed favourable developments, the Chinese market 

proved tangibly more challenging as a result of the local economic 

mood. The business segments of deuterated solvents for use in OLED 

displays and laboratory analyses and of the high-value molecular 

sieves used in ethanol manufacture and the production of technical 

gases both raised their net sales for the year from their 2023 levels. 

The weaker activity in the construction sector dampened the demand 

for molecular sieve powders. Lithium costs saw steep declines. This 

lowered Zeochem’s net sales from its lithium-based products which 

are used to concentrate industrial and medical oxygen, as the benefits 

of the lower procurement prices were passed on to customers. Energy 

costs were also below their prior-year levels.

With its acquisition of Sorbead India and Swambe Chemicals in April 

2024, Zeochem established a presence of its own in the Indian chemicals 

and pharmaceutical markets. The newly acquired businesses now both 

operate under the name Sorbchem India Pvt. Ltd. Sorbchem India sells 

and distributes molecular sieves and packaging materials and produces 

chromatography gels for the packaging and the pharmaceutical sec-

tors. Its assimilation into Zeochem is proceeding as planned.

Zeochem generated total net sales for 2024 of CHF  117  million, a 

9.1 % decline from the previous year at constant currency and net of 

acquisition effects. EBITDA was raised 3.5 % to a new record high of 

CHF  22.8  million, and EBITDA margin improved accordingly from 

17.8 % to 19.5 %. The production facilities in Switzerland, China and 

the USA were well utilized throughout the year. Zeochem invested 

CHF 9.8 million in the course of 2024, primarily in raising capacities 

and in a desalination plant for processing waste water in China. The 

company employed 406 personnel at year-end (compared to 283 at 

the end of 2023). The increase is due largely to the addition to the 

workforce of the new Sorbchem India Pvt. Ltd. employees.

Zeochem: outlook for 2025

The economic and geopolitical environments remain challenging, and 

the development in demand is currently below the dynamic levels of the 

Zeochem net sales by region 

Zeochem EBITDA

Zeochem EBIT 

Zeochem net sales
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Perlen Packaging net sales

Perlen Packaging EBIT

Perlen Packaging EBITDA

Perlen Packaging net sales by region

past few years. Zeochem expects to see continued pricing and margin 

pressures, along with stable energy and raw materials prices. The 

company plans total investments of some CHF 11 million on productivity 

increases and more in the course of the year. In what is expected to be 

a challenging business environment, Zeochem expects to post slight 

improvements for 2025 in both its net sales and its EBITDA compared 

to their prior-year levels.

Perlen Packaging: continued demand for high-barrier products 

Business activity at Perlen Packaging felt the dual adverse impact in 

2024 of the generally depressed global economic mood and a tendency 

among pharmaceutical manufacturers to reduce their safety stocks 

throughout the value chain. Raw materials such as PVC were widely 

available worldwide, and their prices returned to normal levels in the 

course of the year. 

With medicines becoming ever more complex and with a growing 

need to protect them from high humidity and exposure to oxygen in 

emerging markets, the demand remained strong for high-barrier 

packaging products. Sales of over-the-counter (OTC) medicines and 

dietary supplements declined in 2024 in view of the guarded economic 

mood. And the demand for pharmaceutical packagings was further 

diminished by shortages of medicinal products and bottlenecks in their 

delivery, in Europe in particular. With the exception of Brazil, the 

utilization of the Packaging Division’s production facilities declined 

accordingly as the year progressed. 

Perlen Packaging acquired the LOG Pharma company with its 

production sites in Israel and Hungary at the end of 2024. In doing so, 

the Packaging Division has added bottles and containers as comple-

mentary primary packagings for medicines to its product range, while 

its new Hungarian operating site offers access to the attractive Eastern 

European pharmaceutical packaging market. The purchase transaction 

was successfully concluded at the beginning of February 2025.

The lower sales volumes and lower raw materials prices combined to 

reduce net sales for 2024 to CHF 206 million, a 10.7 % year-on-year 

decline at constant currency. While the product mix showed encourag-

ing trends, this was not sufficient to fully offset the lower sales volumes 

in the second half of the year. Net sales were down in Europe (as they 

were for all manufacturers in this market segment), while demand in 

Latin America remained intact. With customers opting to reduce their 

high safety stocks, incoming order volumes returned broadly to their 

pre-COVID-pandemic levels. 

EBITDA declined 22.4 % as anticipated to a still-strong CHF 33.3 mil-

lion, giving an EBITDA margin of 16.1 % (prior year: 18.1 %). Earnings 

for 2024 were thus largely in line with their solid 2022 levels, follow-

ing the exceptional earnings result achieved in 2023. Perlen Packaging 

invested CHF 10.6 million in the course of the year on capacity expan-

sions and further product development. Year-end headcount decreased 

from 551 to 546 employees.
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Perlen Packaging: outlook for 2025

The IQVIA research company expects the value of the global medicine 

sales market to see annual growth of some 3 % to 6 % over the next 

few years. Perlen Packaging will continue to steadily invest in developing 

innovative new products, in its production facilities and in reducing its 

products’ carbon footprints. The company expects to report year-on-

year increases in both its net sales and its EBITDA for 2025.

Dividend proposed of CHF 2.00 per share

The Board of Directors of CPH Group AG will propose to the Annual 

General Meeting of 18 March 2025 that a dividend of CHF 2.00 per 

share be distributed for the 2024 business year. This would represent 

a dividend yield of 2.7 %.

Outlook for 2025

The IMF expects the global economy to grow by 3.3 % in 2025. 

Following the central banks’ initial actions to lower interest rates to 

generate economic momentum and with uncertain recent market 

trends, the business outlook remains vague. The still gloomy economic 

mood and the associated uncertainties, coupled with the geopolitical 

conflicts in Eastern Europe, the Middle East and Asia, only add to the 

general caution in the current economic environment. 

CPH Group AG nonetheless expects demand in 2025 for the products 

of its Zeochem and Perlen Packaging companies to be at least as high 

as its prior-year levels. Net sales and EBITDA at Zeochem are expected 

to be slightly above their 2024 equivalents, while Perlen Packaging 

anticipates an easing of market tensions from mid-2025 onwards and, 

as a consequence, year-on-year increases in both its net sales and its 

EBITDA results. The earnings and the net result for CPH Group AG 

should both be improvements on 2024. Further investments are also 

planned in the course of 2025 in tangible fixed assets to further raise 

productivity and enhance efficiency.

Sincere thanks

The challenging business environment and the spin-off of our paper 

business demanded additional dedication, flexibility and creativity 

from our employees in 2024. We offer them all our deepest thanks for 

all their exceptional energies and endeavours day after day. Our 

thanks also go to our customers and our further business partners for 

their loyalty and our many years of fruitful collaboration. And to you, 

our shareholders, we offer particular thanks for your continued 

confidence and trust and your commitment to our company.

 

	

Peter Schaub	 Peter Schildknecht 

Chairman of the Board of Directors	 CEO

Net result  
in CHF millions1

34
(prior year: 45)

Free cash flow  
in CHF millions1 

35
(prior year: 55)

Equity ratio in %1 

63
(prior year: 66)

Net cash in CHF millions1

13
(prior year: 35)

1	� remaining divisions




