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PRESS RELEASE 
 
Ad hoc announcement pursuant to Art.16 BX Swiss Listing Rules 
 
Ultima Capital SA presents its year 2025 consolidated results, highlighting its strategic 
operational transition. 

Switzerland, 19 May 2026 – Ultima Capital SA (BX: ULTIMA, “Ultima”), a Swiss luxury real estate 
owner, developer and operator listed on BX Swiss, reports its audited consolidated financial results as 
of 31 December 2025. In 2025, the Group prepared its consolidated financial statements in accordance 
with IFRS for the first time. For prior reporting periods, the Group prepared its consolidated financial 
statements under Swiss GAAP FER. The transition to IFRS was implemented to enhance comparability, 
transparency and alignment with internationally recognised reporting standards. 
 
Against the backdrop of a challenging operating environment in recent years, the Group delivered a 
strong recovery in 2025. The Group returned to positive operating performance while reinforcing its 
strategic focus on sustainable growth, operational excellence and long-term shareholder value. 
 
STRATEGIC PROGRESS AND PORTFOLIO DEVELOPMENT 
 
During the year, we made substantial progress in refining and expanding our luxury hospitality platform. 
We strengthened our portfolio with the addition of high-quality assets, further diversifying our geographic 
footprint and enhancing our offering across key destinations. The construction of Chesery Promenade 
Chalet and Cologny Villas was completed by the end of the year while at the same time, we continued to 
advance major development projects, most notably the Mykonos Resort, which remains on track for 
completion in 2026 and is expected to become a flagship asset within our portfolio. 
 
In parallel, we undertook a series of targeted portfolio optimisation initiatives. The disposal of noncore 
investments, including the Schönried property and our indirect interest in the Porto Paros development, 
allowed the Group to realise value, reduce future capital expenditure commitments and improve overall 
balance sheet flexibility. These actions were executed in a disciplined manner, broadly in line with book 
value, and reflect a clear focus on capital efficiency and risk management. Together, these initiatives 
demonstrate our commitment to active portfolio management and our strategic objective of building a 
focused, high-quality platform of income-generating luxury hospitality assets. Central to this strategy is 
the continued development of the Ultima Collection brand, which remains a key differentiator through its 
emphasis on exclusivity, bespoke experiences and consistently high service standards. 
 
FINANCIAL PERFORMANCE 
 
The Group delivered a marked improvement in financial performance in 2025, reflecting both the benefits 
of portfolio enhancements and the impact of operational efficiencies. Revenue increased significantly to 
CHF 29.5 million, compared to CHF 11.8 million in the prior year, driven by improved occupancy levels, 
stronger pricing dynamics and the contribution from newly integrated assets. 
 
Operationally, the Group achieved a positive EBITDA of CHF 3.9 million, representing a substantial 
turnaround from the negative result reported in 2024. This improvement was delivered despite the 
inclusion of one-off costs associated with the management transition and organizational restructuring. It 
underscores the effectiveness of the measures implemented by the new management team, including 
tighter cost control, improved resource allocation and enhanced procurement practices. In addition, the 
introduction of new brand partnerships towards the end of the year has begun to support operational 
performance and is expected to contribute further to revenue growth, brand visibility and customer 
engagement in the years ahead. 
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BALANCE SHEET AND LIQUIDITY 
 
Strengthening the Group’s financial position remained a key priority throughout the year. The Group 
maintained disciplined financial management and continued to meet its obligations while actively 
addressing its capital structure. Just before the year-end 2025, the successful issuance of a 5-year CHF 
100 million bond at a fixed rate of 1.5% provided additional financial flexibility and enabled the refinancing 
of higher-cost debt. 
 
This refinancing is expected to deliver a meaningful reduction in financing costs, improve cash flow 
generation and further enhance the Group’s overall financial resilience. As at 31 December 2025, the 
Group reported a Net Asset Value of CHF 1,067.4 million, alongside a strong liquidity position with cash 
reserves of CHF 133.7 million as at 31 December 2025. These metrics provide a robust foundation to 
support the Group’s ongoing operations, future investments and strategic development pipeline, while 
maintaining a prudent approach to leverage and risk management. 
 
OUTLOOK 
 
Looking ahead, we remain firmly focused on executing our strategic priorities and further strengthening 
the Group’s positioning within the high-end hospitality segment. Our efforts will continue to concentrate 
on enhancing the performance and value of our existing assets, advancing key development projects and 
maintaining strict discipline in capital allocation. 
 
The continued expansion of our development pipeline, including the recent acquisition of additional 
parcels in Crans-Montana, reflects our confidence in the long-term attractiveness of our core markets and 
the resilience of demand for premium, experience-driven hospitality offerings. The anticipated completion 
of the Mykonos Resort in 2026 represents a significant milestone and is expected to further elevate the 
Group’s profile and earnings potential. At the same time, we will continue to invest in the Ultima Collection 
brand, strengthening its market positioning and ensuring that it remains synonymous with quality, 
exclusivity and differentiated guest experiences. Building on the strong progress achieved in 2025, we 
are confident that the Group is well-positioned to sustain its growth trajectory, further improve profitability 
and deliver attractive, long-term returns for our shareholders. 
 
 
About Ultima Capital SA 
 
Ultima Capital SA holds, develops and operates a portfolio of 3 resorts, 18 chalets and villas and 11 other 
hospitality-related properties across 11 locations. The business activity of Ultima includes the long-term 
direct or indirect holding and operating of luxury properties, located across Switzerland, France, and 
Greece. 
 
The Company's shares are traded on the BX Swiss exchange in Switzerland under the ticker symbol 
‘ULTIMA’ (Swiss Security number 49106400, ISIN: CH0491064009). 
 

Media : 
 
Cabinet Privé de Conseils (CPC), Geneva 
Toomas Kull: +41 76 748 01 74 
CPC: +41 22 552 46 46 
media@ultimacapital.com 

Investors : 
 

Ultima Capital SA 
Investor Relations 
investors@ultimacapital.com 

 
Disclaimer 
This communication expressly or implicitly contains certain forward-looking statements concerning ULTIMA CAPITAL SA and its 
business. Such statements involve certain known and unknown risks, uncertainties and other factors, which could cause the actual 
results, financial condition, performance or achievements of ULTIMA CAPITAL SA to be materially different from any future results, 
performance or achievements expressed or implied by such forward-looking statements. ULTIMA CAPITAL SA is providing this 
communication as of this date and does not undertake to update any forward-looking statements contained herein as a result of 
new information, future events or otherwise  
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