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1.1. Car market update
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Auto Industry Transformation

C

A

S

E

Vertically-

integrated

AIDV

10/100

China

USA

Net Zero



8 11 May 2026 AMAG Leasing AG

Investor Call 2026

Auto Industry Transformation & AMAG Group
The World and Switzerland

Global car industry 

- unprecedented times of change - 

AMAG Group

- stronger than ever - 
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Strong growth of market share across all AMAG brands

Source: New vehicle registrations (Auto-Schweiz until 2020; ASTRA from 2021) 
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6 of 10 best-selling models are from Volkswagen Group

1
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Source: ASTRA / New PC registrations, all engine types, incl. direct and parallel imports; incl. iX1 for BMW

5’181

5’080

5’059

4’300

3’985

3’895

3’452

3’448

3’428

3’313

Volkswagen Tiguan

Tesla Model Y

BMW inkl. Alpina X1

Mercedes-Benz GLC

Volkswagen Golf

Škoda Kodiaq

Škoda Karoq

Škoda Elroq

Audi Q3

Toyota Yaris
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6 of 10 best-selling BEVs are from Volkswagen Group

Source: ASTRA / New PC registrations, BEV, incl. direct and parallel imports; incl. IX1 for BMW
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BMW inkl. Alpina X1

Renault 5 E-Tech
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Outperforming a subdued car market

Total passenger car market1 Market share PC1 (%) Market share CV2,3 (%)

1ASTRA / New PC registrations incl. direct and parallel imports / VW includes PCs of the VW CV brand
2ASTRA / New CV incl. direct and parallel imports | Market CVs = Delivery and Pickup Vehicles, Transporters, Caravans
32026: January and February only
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Broad range of new products supports a confident outlook for 2026
Especially the Electric Urban Car Family - from Europe, for Europe

Cupra Raval

VW ID. Polo GTI

VW ID. CROSS VW ID. EVERY1 (ab 2027)

Škoda Epiq

VW ID. Polo

«Electric Urban Car Family» from 2026: four Models of 

Volkswagen, CUPRA und Škoda

Starting price approx. 25’000 CHF

First use of the Volkswagen Group’s new unified cell in the 

battery

Premium technology adopted from higher segments

Up to 450 km of range
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Why AMAG remains optimistic for 2026: 
strong products, strong brands, strong partners

Outstanding products and brands

220 points of sales

287 partners

280 points of services
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1.2. Energy & Mobility
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- Installations

AMAG Energy & Mobility - sustainable solutions for the Future

With ALDI in Domdidier

With ASTRA in Yverdon-les-Bains

2’890 Modules 

Capacity of 1.3 MWp
Generation of 1.3 GWh of highway electricity

PV-Energy 

24‘260

BEV

Installed Power 

Generation Capacity 

2025

52.4 

GWh 

Number of 

Installations

2025

962

Anlagen

Number of sold 

e-cars

16’508

BEV

59'000 m2

21'000 Modules

Capacity of 10 MWp 

Generation of 10 GWh Solar Energy

Figures as of 31.12.2025
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AMAG Energy & Mobility
providing unique customer solutions

Future-proof solutions

• Increase self-consumption 

and monetize battery in the 

energy system 

• Bidirectional charging starting 

from CHF 3’3001 turning your 

electric vehicle into a mobile 

energy storage unit

• Leverage opportunities from 

new Swiss Electricity Law: 

Local energy-sharing 

communities

On the road

• AC, DC, HPC: one price CHF 

0.28/kWh

• Expanding swiss-wide 

network: in 2027, the AMAG 

Group’s charging network will 

be expanded to 60 sites with 

around 300 charging points

• AMAG ecosystem: loyalization

with unique customer benefits 

At work and at home

B2C

• Charge at home with Helion 

Wallboxes - optimised for 

everyday use and seamlessly 

integrated with PV system

• Intelligent energy and loan 

control powered by Helion 

ONE

B2B

• ChargeSmart solution

optimizes fleet vehicle 

charging (cost & grid)

• ChargeHome: automatic 

reimbursements, transparent 

overall billing full cost control

• Scalable charging infrastructure
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Unique customer solutions 
supporting the demand in the BEV used car market

Leasing-only special offers for used BEVs1

236

257

ID.3 Pro

145 PS

Golf Life 1.0 TSI

110 PS

-8%

350

383

ID.4 GTX

299 PS

TIGUAN AS HL 2.0TSI

245 PS

-9%

416

480

Q4 SB 50 e-tron quattro

299 PS

Q3 SB 45 TFSI quattro

245 PS

-14%

470

505

Enyaq Sportline iV 80

265 PS 

Kodiaq RS 2.0 TSI 4x4

245 PS

-7%

Growth in the used BEVs in the portfolio

1.1%

2.4%

3.8%

8.8%

12.2%

13.6%

0

2

4

6

8

10

12

14

16

2021 2022 2023 2024 2025 1Q 2026

1Examples of Used Cars Leasing with leasing terms of AMAG Leasing AG (48 months / 15’000 km/year) and available used cars at www.amag.ch as per 06.01.2026

Source: AMAG Leasing internal data
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AMAG strategy
More revenues, more jobs, and lower CO2 emissions

Expansion of PV vs. BEV

x 2.9

Market share

32.1% (+2.7 PP%)

Market Share BEV

31.0% (+21 PP%)

Turnover in CHF bn

5.0 (+9.6%)

BEV Share of own Carpark

88.2%

Installed charging points

1’914 (+400%)

Employees

7’500 (+12.7%)

Apprentices

800 (+8.4%)

CO2

-35% (Scope 1,2 & 3)
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Pragmatic openness to technological innovation: our engagement with 

Synhelion and Climeworks

Opening of the world’s largest innovation center 

for Direct Air Capture (DAC) in Zurich. CO2

removal for AMAG starting in 2026.

For the first time ever, the Swiss cleantech company Synhelion - in which the AMAG 

Group holds a minority stake - has fueled a car with solar gasoline.
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AMAG Group
a proud member of the Swiss community

New highs in apprenticeship 

• 306 motivated young people

• 20 exciting professions

• Starting together

15 years of Family Business Award 

• 14 winners

• 43 finalists

• Approximately 300 applications

Social engagement

• Support for Blatten

• PluSport - Para Sports Switzerland

• Foundation “Murimoos”

• Foundation “Lebenshilfe”
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2. AMAG Leasing AG
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2.1. Business update and strategy
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Our strategic transformation continues unchanged

Achieve growth and 

mitigate risks by investing 

in diversification

From

«single product 

offering» 

to

product 

and service

platform

Leverage data insights 

to enhance process 

automation and business 

impact 

From

«contract 

data view»

to

360°-data view: 

customer and contract

Establish simple, targeted 

customer care to achieve 

service excellence 

From

«reactive case 

processing»

to

proactive 

customer

(self-)service 

Improve sales management 

and communication to 

achieve sales excellence

From

«financing 

partner»

to

business 

partner and 

enabler

Key transformation areas
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Diversification of revenue streams

Stable core 

business. 

Characteristic of income stream

1. Investing in diversification

12

14

14
14

18

8

9

10

11

12

13

14

15

16

17

18

Share of service income in %

Projected share of service income

Including MOVON service income, 

the share would be approximately 2%

higher each year.

203020292026 20282027

Interest income

leasing 

Service 

and maintenance

income

Established 

income stream with 

strong growth

Income from 

insurance joint-venture

MOVON fleet 

management

Leasing-as-a-

service

Established 

income stream with

moderate growth

Established income 

from equity participation in fleet business

New income stream 

from service providing for Porsche 

Financial Services Switzerland
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BEV/PHEV extensions
Additional business & 

diversification

BEV/PHEV 

used cars

Dealer bonus 

programme
Loyalty campaign

Attractive BEV trade-in 

premium for existing 

customers when 

concluding a new 

contract

Special interest rates 

and purpose-bound 

commissions for 

BEV/PHEV lease 

extensions

Closing commissions 

and interest rate 

compensation for 

services and insurance 

products

Continuation of 

promotional measures 

for BEV used cars

Enhanced incentives 

for lease contracts and 

DLP/insurance 

products

Cross-brand voucher 

with -1% interest rate 

reduction for private 

customers with expiring 

lease contracts

Support for BEV 

new car sales

Support for BEV/PHEV; 

residual value support

Loyalty & value creation 

within AMAG Group

Inflow of BEV used 

cars; growth potential

Rewards for 

performance, loyalty 

and strategy 

implementation

Customer retention & 

loyalty for existing 

customers

«Bring a BEV, take a 

BEV»

Expansion of BEV/PHEV sales excellence and incentives for active participation

4. Sales excellence
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Benefits for Clyde from a Merger with ALAGBenefits for ALAG from Clyde

Longest BEV Test Drive

The extended test-drive concept lets customers experience 

electric mobility through a subscription over weeks or months, 

enabling a far more realistic evaluation of driving dynamics, 

comfort, and everyday usability than a conventional short test 

drive.

Remarketing of Returned BEVs

Returned electric vehicles from AMAG’s fleet can be efficiently 

redeployed via Clyde’s subscription model, extending the 

value-creation cycle and strengthening residual value risk 

management within the BEV portfolio.

Attractive Source of Pre-Owned BEVs

After an extended value-creation cycle within the Clyde 

portfolio, our electric vehicles enter the used-car market as 

high-quality, competitively priced pre-owned BEVs, helping to 

lower perceived entry barriers and support wider adoption.

Complementary Offering

Auto-subscription models and traditional leasing are 

increasingly converging in service scope and usage patterns. 

Expanding the offering within ALAG is therefore strategically 

sound, supports diversification objectives, and strengthens the 

company’s market position by addressing evolving customer 

needs.

Sales Channel

Clyde serves as an additional sales channel for pre-owned 

BEVs, supporting remarketing and addressing key challenges 

of electric mobility, while reinforcing AMAG’s ambition to lead 

electric mobility in Switzerland.

Synergies

Through the merger with ALAG, Clyde benefits from 

operational and commercial synergies that improve efficiency 

and profitability, strengthening its economic foundation and 

supporting sustainable margin growth.

Integration of Clyde
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2.2. AMAG Leasing financial results
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EBT margin

2.4%

2024: 2.4%

Financial KPIs reflect overall positive development

Total portfolio

CHF 6.0 bn

2024: CHF 5.8 bn

Cost-income-ratio (CIR)

27%

2024: 24%

Profit before tax (PBT)

CHF 145.5 m

2024: 141.3 m

Present value of interest margin

CHF 177.0 m

2024: 179.5 m

Return on equity (RoE)

10.9%

2024: 11.3%

Share of service income

11%

2024: 6%

Interest rate margin

3.4%

2024: 3.2%

Equity ratio

22%

2024: 21%
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Profitable growth of the leasing portfolio

2023 2024 2025

Used cars

New cars

Electric / hybrid

5’146
5’409

5’616
+5%

+4%

CHF m

By engine type

26% electric / hybrid (EV) 

of total portfolio

By contract type

68% new cars

32% used cars

15%

21%

26%

On top: MOVON fleet business

2024: CHF 386 m

2025: CHF 540 m

(growth + 40%)
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Increased interest income due to a higher interest rate margin above 3.4%. 

New business margins on target level. The lower central bank rate reduced 

interest expense for the syndicated loan (SARON).

The share of service income rose significantly to 11% (coming from 3% in 

2023 and 6% in 2024), reflecting the successful diversification of revenue 

streams.

Other operating income consist of fees, final settlements and remarketing of 

vehicles out of early contract terminations.

Increase in bad debt provisions due to provisioning for misappropriations. 

Payment defaults of final settlements are booked as losses.

Significant investment in Sales support measures, particularly for electric 

vehicles. 

The extended IT project programme led to an increase in IT costs. 

Marketing spend rose across brands due to accompanying campaigns, 

resulting in higher overheads year-on-year.

2025: Record profit before tax and strong financial KPIs

Remarks

CHF m 2023* 2024 2025

Net interest income 155.9 186.8 205.1

Service income 4.9 11.5 21.4

Other operating income 11.0 2.4 7.7

Credit losses and bad debt provisions -2.6 -1.3 -13.2

Sales commissions and fees -14.7 -16.5 -25.0

Net revenues 154.6 182.9 196.0

Operating expenses -39.8 -45.2 -52.4

Financial income 2.8 2.7 1.3

Investment income 0.1 0.9 0.5

Profit before taxes (PBT) 117.7 141.3 145.5

Profit and Loss statement

* Note: 2023 restated.
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EBT / Ø Total assets EBT / Ø Equity Equity / Total assets

Development of financial KPIs (1/3)

• Profitability of AMAG Leasing increased 

continuously.

• EBT increased by 3% compared with 

previous year.

• Total assets growth at 2% (without Movon 

growth).

EBT margin RoE (before tax) Equity ratio

• Equity ratio increased due to retained 

earnings (dividend payment of CHF 79 m in 

2025).

• Equity ratio remains well above the minimum 

requirement of 17.5% from the syndication 

loan.

• Dividend payment of CHF 128 m in April 

2026 not yet included.

• RoE target achieved, in line with internal 

target level set by shareholder.

• EBT increased, RoE declined slightly due to 

a higher equity base.

20.0% 21.0% 22.0%

2023* 2024 20252023* 2024 2025

10.7%
11.3% 10.9%

* Note: 2023 restated.

2.1%
2.4% 2.4%

2023* 2024 2025

Target: 20%Target: 11%Target: 2.5%
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Service income / Net revenuesOperating expenses / 

(Net revenues + investment income)

(Net interest income + loan interest income) / 

Ø Total assets

Development of financial KPIs (2/3)

• Continuously rising gross interest margin, 

driven by proactive management of new 

business margins.

• Credit spreads due to mix of secured and 

unsecured bond issues on the capital market.

• Falling central bank rates led to lower interest 

expense on syndicated loan.

Interest rate margin Share of service incomeCost-income-ratio

• Productive workforce and low turnover

• Investments in the new 

«Leasing-as-a-Service» business and 

subscription business are included

• 13 RPA in use. (+7 in 2025)

• Process automations led to a low 

cost-income ratio 

• Further increase in revenue diversification.

• Strong contribution margins of terminated 

service contracts.

• Newly established business line:

«Leasing-as-a-Service».

• Including 50% of MOVON service income, 

ratio would increase by approx. 2%.

2023* 2025 2025

2.8%
3.2% 3.4%

2023* 2024 2025

25% 24%
27%

* Note: 2023 restated.

2023* 2024 2025

3.0%

6.0%

11.0%

Target: > 3.2% Target: < 30% Target: > 18%
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(Losses - Recoveries) / Ø Leasing portfolio

Development of financial KPIs (3/3)

• After the increase within 2024 in both segments, 

private and commercial customers, level of 

losses remained stable in 2025.

• Losses from final settlements are booked in 

2025 (0.09%) for the first time and led to the 

higher loss rate of 0.18%. (Excluding this effect, 

the loss rate would have remained stable).

Loss rate Debt ratioSecured debt-to-total assets

EBIT / Interest expense Interest-bearing debt / equity

• Slightly increased secured bonds / total 

assets ratio compared with previous years 

due to higher secured bonds.

• Further decrease of gross debt in line with 

higher equity ratio due to retained earnings.

2023* 2024* 2025

3.9x
3.7x 3.3x

* Note: 2023 restated.

2023* 2024 2025

15.3%
13.1%

15.1%

2023* 2024 2025

0.02%

0.09%

0.18%

Target: < 0.25% Target: < 20% Target: < 5.0x
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Portfolio quality remains high due to the continued effective credit approval 

process. 

After the increase of losses in the private and commercial customer 

segments in 2024, losses unchanged level in 2025. Due to a change in 

booking logic, a comparison with 2023 is not possible.

Payment defaults arising from final settlements previously recorded under 

other operating income will be recognized as losses in 2025. 

The transition to the “aging” model and the release of Bad debt provisions 

booked (old logic) resulted in a positive P&L effect in 2024. 

As a result of a prudent provisioning policy for misappropriations, Bad debt 

provisions increased by CHF -3.2 Mio. in 2025.

The loss ratio increased from 0.09% to 0.18% year-on-year, primarily due 

to the effect that payment defaults related to final settlements, which are 

recorded under other operating income, and now are recognized as 

losses. Adjusted for this effect, the loss ratio remains in line with the 

previous year at 0.09%.

Development of credit losses and bad debt provisions

Remarks

CHF m 2023 2024 2025

Credit losses and bad debt provisions -2.6 -1.3 -13.2

Losses -1.6 -5.3 -5.5

Losses from final settlements n/a n/a -4.9

Recoveries 0.8 0.5 0.4

Bad debt provisions -1.7 3.5 -3.2

Loss ratio 0.02% 0.09% 0.18%

Loss ratio “adjusted” n/a n/a 0.09%

Credit losses

Credit losses and bad debt provisions

* Note: 2023 restated.
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Aging profile

Bad debt provisions, in CHF m
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> 30 ≤ 60 days > 60 ≤ 90 days

> 90 days Misappropriations

Bad debt provisions (right scale)

Definition

The bars on the left show receivables overdue by more than 30, 60 and 90 

days. These are impaired using percentage rates in accordance with the table 

below:

Remarks
o
ld

 l
o
g
ic

202520242023

Results

Overdue receivables amount to CHF 10.1 m at year-end (left scale). Bad debt 

provisions derived from the aging analysis are total CHF 3.3 m in December 

2025.

Misappropriations are now provisioned separately, as both the amount and the 

probability of default are higher. They are provisioned at 100%, resulting in 

additional provisions of CHF 3.3 m. 

So total bad debt provisions amounts to CHF 6.6 m at the End of 2025.

> 30 ≤ 60 days > 60 ≤ 90 days > 90 days

Private customers 5% 30% 90%

Commercial customers 5% 30% 95%

Credit losses and bad debt provisions
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2.3. Risk management
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Sophisticated risk management with «bank-alike» standards 

Interest rate risk

• Broad diversification of refinancing sources.

• Syndicated loan of CHF 2.4 bn.

• The Liquidity buffer at year end 2025 was 

CHF 1.2 bn. (2024: CHF 1.2 bn.)

• The minimum liquidity buffer of CHF 800 m

within the syndicated loan is sufficient to 

cover refinancing funding risks and to ensure 

access to the capital markets for a full year.

• State-of-the-art processes and certified 
tools; regular audits.

• Monitoring through interest rate risk limits.

• The impact of negative interest rates is 

assessed through scenario analysis and 

mitigated through hedging where 

appropriate.

Refinancing and liquidity risk

• Effective credit approval process combining 

automated decision rules with manual 

controls.

• Stringent collections framework, including 

dunning, contract termination, vehicle 

repossession, and corresponding bad-debt 

provisioning.

• Dealer rating framework aligned with 

banking-sector standards.

Credit risk

• Vehicles are remarketed by AMAG Leasing 

only in the event of early contract 

terminations and asset-related risks can 

occur. 

• ALAG does not take any residual value 

risks at the contractual end of term.

• Residual value risks are assumed by the 

dealer organization (Buy-back agreements).

• A risk-sharing agreement with AMAG Import 

is in place to cover asset-related losses.

Asset-related risk Operational and other risk

• An internal control system (ICS) is 

implemented and subject to ongoing quality 

checks across all departments.

• An independent in-house compliance team 

operates in line with SRO (Swiss 

self-regulatory organisation) guidelines.

• Fraud detection

Governance

• Strong governance and oversight with an 

Asset & Liability Committee and a Board of 

Directors Risk Management Committee.

• Close cooperation with other business units 

in monitoring dealers through the Risk 

Committee.
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Diversified funding sources to support growth and liquidity

Funding transactions 

In 2024: CHF 0.9 bn
In 2025: CHF 0.7 bn

Max. outstanding: 

CHF 3.5 bn public market debt

Max. annual issuance: 

CHF 1.0 bn

Syndicated loan facility 

A CHF 2.4 bn syndicated credit facility 

maturing in 2029 supports liquidity. 

29%5%17%20%24%5%

30%9%17%25%16%3%

27%9%12%28%17%7%

Money market Senior bonds Green bonds Auto covered bonds ABS Syndicated loan

2024

2025

CHF m 2023 2024 2025 Avg. % 2025

Money market & I/C 205 148 309 n/a

Senior bonds 1’020 725 750 1.6%

Green bonds 840 1’140 1’245 2.5%

Auto covered bonds 700 800 540 2.2%

ABS / Private placement 200 400 400 1.6%

Syndicated loan 1200 1390 1200 1.2%

Total 4’165 4’603 4’444

2023

Net interest income

Liquidity buffer

By year-end 2025, CHF 1.2 bn of the 

syndicated loan was drawn, leaving an 

equal liquidity buffer. 
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Key messages 

AMAG Group’s sales performance and attractive vehicle offerings led to a steady market share of more than 30%.

Challenging market environment, but AMAG once again confirmed stable and high-quality business performance.

Strategy implementation is on track, business model is driving long-term success and resilience.

AMAG Leasing: excellent financial performance in 2025 and positive medium-term outlook. 

Future profitability is assured by diversification of revenue streams, process efficiency and service excellence.

Key business risks are managed using sophisticated «bank-alike» tools and processes.

1

2

3

4

5

6



41 11 May 2026 AMAG Leasing AG

Investor Call 2026

Disclaimer

This presentation does not constitute or form part of any advertising, offer, recommendation or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe 

for any securities of Amag Leasing AG, nor shall part or all of this presentation or its distribution form the basis of, or be relied on in connection with, any contract or investment 

decision in relation to any securities of Amag Leasing AG in any jurisdiction. This presentation is not a prospectus within the meaning of Article 35 et seqq. of the Swiss Federal 

Act on Financial Services or under the applicable laws of any other jurisdiction. 

This presentation may not be copied, altered, offered, sold or otherwise distributed to any other person by any recipient without the consent of Amag Leasing AG. Although all 

reasonable effort has been made to ensure the facts stated herein are accurate and that the opinions contained herein are fair and reasonable, this presentation is selective in 

nature and is intended to provide an introduction to, and overview of, the business of Amag. Where any information and statistics are quoted from any external source, such 

information or statistics should not be interpreted as having been adopted or endorsed by Amag Leasing AG as being accurate. The facts and information contained herein are 

as up to date as is reasonably possible and may be subject to revision in the future. Neither Amag Leasing AG nor any of its directors, officers, employees or advisors nor any 

other person makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained in this presentation. Neither Amag

Leasing AG nor any of its directors, officers, employees and advisors nor any other person shall have any liability whatsoever for loss howsoever arising, directly or indirectly, 

from any use of this presentation or the information contained herein. 

This presentation may contain projections or other forward-looking statements related to Amag Leasing AG that involve risks and uncertainties, including but not limited to future 

global economic conditions, market conditions, activities by competitors, changes in laws and regulations, and factors beyond the control of Amag Leasing AG. Readers are 

cautioned that these statements are only projections and may differ materially from actual future results or events. All forward-looking statements are based on information 

available to Amag Leasing AG on the date of its posting. Amag Leasing AG and its directors, officers, employees and advisors expressly disclaim any obligation or undertaking 

to release any update of or revisions to any forward-looking statements in this presentation and any change in Amag Leasing AG’s expectations or any change in events, 

conditions or circumstances on which these forward-looking statements are based, except as required by applicable law or regulation.
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