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First half year 2013: top lines
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The HOCHDORF Group …
–  processed a total of 229.3 mil

lion kg of milk, whey and 
 permeate (8.1%)

–  produced 46,816 tons of pro
ducts (including cream) (previ
ous year 50,541 t)

–  earned a gross sales revenue of 
CHF 182.5 million (1.0%)

–  achieved a gross profit margin 
of 22.8% (previous year 23.8%)

–  achieved an EBITDA of CHF 8.4 
million (4.4% of the production 
revenue; previous year CHF 9.2 
million; 9.3%)

–  achieved an EBIT of CHF 4.4 
million (2.3 % of the produc
tion revenue; previous year 
CHF 3.2 million; +38.4%)

–  achieved a net profit of CHF 1.8 
million (previous year CHF 0.9 
million; +108.2%)

–  achieved selffinancing level of 
41.9% (41.6% per 31.12.2012)

–  obtained a cash flow before 
changes in net working capital, 
interests and taxes of CHF 7.9 
million. (4.4% of the net sales 
revenue; previous year CHF 9.1 
million; 4.9% net sales reve
nue; 12.7%)
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The first few months of 2013 at the HOCHDORF Group were shaped by the change of leadership at the group as 
well as by the strongly shifting market conditions and the political decisions taken as part of the agricultural 
 policy 2014–17, as well as the Swissness law.

Under these circumstances, the HOCHDORF Group processed a total of 229.3 million kg of milk, whey and perme-
ates (previous year 249.6 million kg; -8.1%). The group achieved gross sales revenue of CHF 182.5 million (-1.0% 
compared to previous year). Significantly lower milk production, the continued pressure exerted by price and 
 imports as well as the strong Swiss franc all made it a testing time for the Group. Business activities from the 
first half of the year therefore resulted in a lower EBITDA compared to the previous year of CHF 8.4 million (previ-
ous year CHF 9.2 million). Operational net profit rose by 108.2% to CHF 1.8 million, with an improvement in the 
operational net profit margin to 1.0% (first six months of 2012: 0.5%). This is a satisfying result given the market 
situation outlined and the transition phase in top management.

The top lines (compared to last year, as at 30 June)
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The first few months of 2013 at 
the HOCHDORF Group were 
shaped by the change of leader
ship at the group as well as by the 
strongly shifting market condi
tions and political influences.

On 3 June 2013 Dr. Thomas 
Eisenring assumed his role as the 
new CEO of the HOCHDORF 
Group.

Political developments related 
to the Swiss agricultural policy 
2014–17, which involves aboli
tion of animal contributions and 
anticipates a more pronounced 
environmental focus, will result 
in productive farms, particularly 
those engaged in meat and dairy 
production, having fewer incen
tives to fully meet the continually 
rising demand for Swiss food pro
ducts. This has meant that dairy 
cattle numbers alone have fallen 
by 8,500 compared to the previ
ous year, which reduces milk pro
duction by around 50 million kg. 
This is further influenced by an 
increase in the price of animal 
feed, resulting in an overall fall in 
milk production across Switzer
land by 5.4% compared to 2012. 
The resulting instability coupled 
with the latent uncertainty sur
rounding export contributions on 
account of the “Schoggi law” are 
once more testing the HOCH
DORF Group’s position as an ex
portoriented company. Taking all 
these factors into account, both 
turnover and profit of the compa
ny in the first half year 2013 can 
be rated as satisfying.

Profit and turnover figures
Across the Group, HOCHDORF 

processed a total of 229.3 million 
kg of milk, whey and permeate 
(previous year 249.6 million kg; 
–8.1%) and has therefore achie
ved a gross turnover of CHF 182.5 

Dear shareholders,

million (previous year CHF 184.3 
million; 1.0%). The fall in turn
over is a direct consequence of 
 reduced milk input, which is 
 partially eased by rising milk 
 prices. Turnover in Switzerland 
therefore fell by 1.8% to CHF 
117.1 million (previous year CHF 
119.3 million), which was in line 
with expectations, whereas inter
national business rose to CHF 
65.3 million (previous year CHF 
64.7 million; +0.9%).

Operational net profit rose by 
108.2% to CHF 1.8 million, with 
an improvement in the operatio
nal net profit margin to 1.0% 
(first six months of 2012: 0.5%). 
It is a satisfying result given the 
high price pressure, the continued 
pressure on imports and the per
sistently strong Swiss franc, as 
well as the transition phase in the 
company’s top management.

Stable domestic market, 
 increased activity abroad

In the Swiss domestic market 
we showed a pleasing increase in 
turnover in the main segment of 
the chocolate industry of +3.2% 
compared to the previous year. 
Turnover also showed an increase 
in the area of foodstuffs and 
 animal feed. New orders were 
 secured in both areas. Conversely 
there was a clear fall in turnover 
compared to the previous year 
(23.1%) for the area of milk 
 derivative exports on account of 
lower milk production and in 
 spite of higher market prices.

We remain on course to 
 achieve our objectives abroad. 
HOCHDORF Nutricare Ltd. 
 (infant formula) achieved a 
growth in turnover for the first 
six months of the year of 21.3% 
compared to the previous year. 
The continuous and strong 

growth of the baby food division 
was thus to be continued in the 
first half of 2013. The subsidiary 
MGL Baltija UAB is also moving 
in the right direction in 2013 by 
showing significant growth in 
both turnover and revenues.

Our goal therefore remains to 
defend our market shares in Swit
zerland, to continue to expand 
abroad and to maintain a strict re
gime of cost management overall. 

Outlook 2013
We assume that there will be 

no significant change to the over
all market, which means that we 
are expecting stable milk produc
tion, with the price of milk remai
ning high. The Swiss franc will 
 remain strong, keeping up the 
pressure on Swiss exports, a situ
ation that is heightened by the 
uncertainties in the “Schoggi 
law”. HOCHDORF will rise to 
 these challenges and make appro
priate changes to structures and 
capacities as the situation de
mands. This process begins in the 
second half of 2013 and will im
pact on revenues from the begin
ning of 2014. Taking these factors 
into account, HOCHDORF is wor
king on the assumption that the 
revenue targets for 2013 will not 
be met in full in terms of EBITDA. 
At the EBIT level, we expect an 
improvement on account of the 
impairment conducted at the end 
of 2012. We maintain a positive 
outlook for the future and expect 
a significant improvement in 
 results from 2014.
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Milk derivatives

HOCHDORF Swiss Milk Ltd.
HOCHDORF Swiss Milk Ltd. 

was able to partially offset the 
sharp fall in milk production by 
achieving significantly greater 
 sales in whey and composite 
 products. This resulted in an 
 overall turnover of CHF 114.8 
million (7.0% compared to the 
previous year). Domestic provisi
on was  secure at all times in spite 
of the lower milk production. 
However, the reduced milk 
 production did mean, it was not 
possible to maintain all customer 
relationships built up in the area 
of exports. Regrettably this means 
that we are unable to benefit 
from circumstances on the world 
market that remain favourable.

The international milk powder 
prices rose by around 50% in the 
first half of the year. The relatively 
high international price  level for 
milk products also made it easier 
to pass on price increases for our 
domestic customers.  Another as
pect of the high international 
 prices is the way in which they 
 affect the export  subsidy situation 
(«Schoggi law»). We are currently 
assuming that the funds provided 
by the government to support do
mestic raw materials will probably 
be sufficient or that there will 
only be a small shortfall.

We applied for inward proces
sing in order to be in a position to 
supply at least a part of our inter
national customer base. The re
quest was granted, which enabled 
us to import 850 tonnes of low fat 
milk concentrate for processing in 
Switzerland between July and 
October.

We are anticipating no further 
reduction in Swiss milk produc

Business Areas

tion in the second half of the year 
on account of the increased price 
level and because the outlook 
 remains positive. We will 
 nonetheless maintain the measu
res we have introduced and conti
nue to apply them for as long as 
necessary. We will continue to sell 
whey and composite products. We 
will maintain inward processing if 
required.

MGL Baltija UAB
HOCHDORF Swiss Milk Ltd. 

brought forward the increase in 
the share of production at the 
milk plant in Lithuania to 100% 
as of 1.1.2013. MGL Baltija UAB 
is significantly better placed to 
 respond to international develop
ments and can act swiftly to bene
fit from the positive situation on 
the international market for milk 
derivatives. With more or less sta
ble milk production, the company 
achieved gross sales revenues of 
CHF 14.5 million (+22.9% com
pared to the previous year).

The price of milk protein con
centrate was significantly higher 
in the first six months of this year 
compared to the previous year’s 
level and it seems likely that it 
will maintain this new high. MGL 
Baltija UAB exports cream, main
ly to Germany. Prices have also 
shown significant improvement in 
this area compared to the first six 
months of 2012. Unfortunately it 
was not possible to procure more 
milk. This is mainly because sales 
of Lithuanian cheese to Russia  
remain stable at a high quantity 
and price level. This results in a 
higher demand for milk with 
competitors.

The situation on the internati
onal market for milk derivatives 
remains positive. We anticipate 
that this will not change for the 

rest of the year. Milk procure
ment is problematic. We expect a 
good business year for MGL Balti
ja UAB if it remains possible to 
procure milk quantities at reaso
nable levels.

Baby Care

HOCHDORF Nutricare Ltd.
In the first half of 2013, 

HOCHDORF Nutricare Ltd. incre
ased its gross sales revenues by 
+21.3% to CHF 44.7 million 
 (previous year CHF 36.9 million). 
The increase in turnover was in 
large part due to the growth with 
existing customers. There was a 
particularly positive development 
with customers in the Asian, 
North  African and European 
 markets. This year has also seen 
HOCHDORF infant formula 
available in Jordan, Yemen, Syria 
and Morocco. 

HOCHDORF infant formula is a 
product in strong demand on the 
international market. This makes 
it all the more important to assess 
future partners well and to select 
them carefully. We expect to 
 enter markets in five more Latin 
American countries in the second 
half of the year. Negotiations with 
new partners on the Chinese 
market are also planned. These 
should also be brought to a 
 successful conclusion this year. 
The free trade agreement conclu
ded with China should give busi
ness in China an additional boost. 
However, there is still a question 
mark over China with regard to 
the new legislation proposed in 
the field of import regulations for 
baby food. These issues should be 
resolved by the end of the year. 
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Cereals & Ingredients

HOCHDORF Nutrifood Ltd.
HOCHDORF Nutrifood Ltd. 

achieved gross sales revenues on 
a par with the previous year's 
 level at CHF 9.8 million. The 
change in leadership from Vincent 
Lebet to Michel Burla went 
smoothly. The company achieved 
positive results both in Switzer
land and abroad. VIOGERM® 
 products in particular found their 
way into numerous newlylaun
ched products such as muesli, 
muesli bars, crackers and soups.

In the short term, HOCHDORF 
Nutrifood Ltd. will be using some 
of its resources to increase sales in 
the area of desserts. We are focus
ing on limited editions. The first 
dessert from the selection will be 
the roast apple mousse familiar to 
our AGM delegates, which is 
being launched in Sweden and 
Germany for the autumn.

Production company

HOCHDORF Nutritec Ltd.
The Swiss plants processed 

159.4 million kg of milk (previous 
year 197.8 million kg; 19%) and 
36 million kg of raw whey (previ
ous year 23 million kg; +56%). 
Net liquid production stood at 
202.4 million kg (previous year 
222.7 million kg; 9.1%). The 
milk revenue was lower than 
 average in spring particularly and 
it was not possible to completely 
offset the missing milk production 
with the rapidly increasing pro
duction in whey. So the milk line 
plants were only running at 
 medium capacity.

It has been possible to continu
ally increase capacity on the new 
line 8 to 1,200 t/month (previous 

year 800–1000 t/month; +20%). 
The filtration line has also been 
extended with nanofiltration in 
the first half of the year. This pro
cess makes it possible to extract 
lactose from the permeates. This 
is a milk sugar that is subject to 
strong price fluctuation on the 
world market and that is required 
in large quantities for 
HOCHDORF’s particular needs. 
We will continue to invest in this 
process.

We anticipate working at 
 average capacity in the second 
half of the year, based on milk 
and whey, with additional capa
city required for drying services 
for specialities and a very good 
capacity level for the packaging 
 lines in both plants. It requires a 
lot of energy to dry milk. It is an
ticipated that in 2014 both plants 
will gradually move away from 
the energy basic supply network. 
The liberalization of the energy 
market with the disconnection of 
energy and supply structures 
(networks) allows the indepen
dent, international procurement 
of energy (electricity and gas) on 
the daily markets. In this way, the 
intermediary trade can be elimi
nated. Energy procurement on 
the daily markets is profitable, but 
it requires good knowledge of the 
industry.
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Consolidated balance sheet 
as of 30 June

 
2013
CHF

in % 2012
CHF

in %

Assets
Cash and cash equivalents 25'279'263 10.9% 29'163'661 10.3%

Trade receivables 42'851'856 18.4% 43'322'262 15.3%

Receivables from related parties 2'416'095 1.0% 30'109 0.0%

Other short-term receivables 2'051'443 0.9% 6'238'849 2.2%

Inventories 36'977'404 15.9% 37'114'729 13.1%

Prepayments and accrued income 2'788'602 1.2% 6'105'249 2.2%

Current assets 112'364'663 48.3% 121'974'860 43.0%

Property, plant, equipment 34'218'012 14.7% 50'720'218 17.9%

Other fixed assets 74'671'162 32.1% 99'638'060 35.1%

Total fixed assets 108'889'174 46.8% 150'358'278 53.0%

Investments in associates and joint ventures 1'449'190 0.6% 1'417'584 0.5%

Financial assets 8'973'031 3.9% 8'567'278 3.0%

Intangible assets 985'078 0.4% 1'530'631 0.5%

Non-current assets 120'296'473 51.7% 161'873'770 57.0%

Total assets 232'661'135 100.0% 283'848'631 100.0%

Liabilities
Trade payables 29'595'510 12.7% 30'455'742 10.7%

Short-term financial liabilities 3'156 0.0% 14'666 0.0%

Other short-term financial liabilities with related parties 250'000 0.1% 250'000 0.1%

Other short-term liabilities 3'642'565 1.6% 6'034'834 2.1%

Accrued liabilities and deferred income 2'394'621 1.0% 3'007'548 1.1%

Current liabilities 35'885'852 15.4% 39'762'791 14.0%

Long-term financial liabilities 93'965'000 40.4% 98'157'876 34.6%

Provisions 5'240'475 2.3% 11'047'656 3.9%

Non-current liabilities 99'205'475 42.6% 109'205'532 38.5%

Share capital 9'000'000 3.9% 9'000'000 3.2%

Own shares –2'030'745 –0.9% –1'442'844 –0.5%

Capital reserves 47'120'341 20.3% 49'783'402 17.5%

Retained earnings 41'310'125 17.8% 76'141'841 26.8%

Minority interests –148'131 –0.1% 17'105 0.0%

Result current year 2'318'219 1.0% 1'380'804 0.5%

Shareholders' equity 97'569'808 41.9% 134'880'308 47.5%

Total liabilities and shareholders' equity 232'661'135 100.0% 283'848'631 100.0%
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Consolidated income statement
2013
CHF

in % 2012
CHF

in %

1.1.13–30.06.13 1.1.12–30.06.12

Sales of products 182'394'474 96.1% 183'999'480 97.4%

Sales of service 121'317 0.1% 339'170 0.2%

Gross sales revenue 182'515'791 96.1% 184'338'649 97.6%

Reductions in proceeds –1'584'103 –0.8% –368'561 –0.2%

Net sales revenue 180'931'687 95.3% 183'970'088 97.4%

Change in inventories of semi-finished and finished products 8'947'307 4.7% 4'934'355 2.6%

Production revenue 189'878'994 100.0% 188'904'443 100.0%

Cost of materials and services –146'563'548 –77.2% –143'905'836 –76.2%

Gross operating profit 43'315'447 22.8% 44'998'607 23.8%

Personnel expenses –16'320'399 –8.6% –16'712'053 –8.8%

Other operating expenses –18'606'196 –9.8% –19'038'173 –10.1%

Operating expenses –34'926'595 –18.4% –35'750'227 –18.9%

EBITDA 8'388'852 4.4% 9'248'381 4.9%

Depreciation on property, plant and equipment –3'595'890 –1.9% –5'692'997 –3.0%

Amortisation on intangible assets –356'324 –0.2% –349'815 –0.2%

EBIT 4'436'638 2.3% 3'205'569 1.7%

Income from associates and joint ventures 22'138 0.0% –9'583 0.0%

Financial result –2'061'883 –1.1% –2'137'578 –1.1%

Earnings before taxes (EBT) 2'396'893 1.3% 1'058'408 0.6%

External results 51'662 0.0% –103 0.0%

Extraordinary results –217'286 –0.1% 26'863 0.0%

Profit before taxes 2'231'269 1.2% 1'085'168 0.6%

Income taxes –421'269 –0.2% –215'985 –0.1%

Net profit 1'810'000 1.0% 869'183 0.5%

Attributable to:
Parent company shareholders 2'318'219 1.2% 1'380'804 0.7%

Minority interests –508'219 –0.3% –511'621 –0.3%

Net profit 1'810'000 1.0% 869'183 0.5%

Earnings per share  (basic) 2.62 1.56
Earnings per share (diluted) 1.74 1.04
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Consolidated cash flow statement
1.1.13– 30.06.13

CHF
1.1.12– 30.06.12

CHF

Net profit incl. minority interests 1'810'000 1'380'804
Depreciation of property, plant and equipment 3'952'214 6'042'812
Net interest expense 1'864'184 1'968'319
Other non-cash adjustments –708'175 –255'596
Change in provisions 805'715 –72'976
Accounting losses (profits) from sales of fixed assets 217'300 0
Income from associates and joint ventures –22'138 9'583
Cash flow before changes in net working capital, interest and taxes 7'919'100 9'072'946
As % of net sales revenue 4.38% 4.93%

Change in trade receivables –10'248'507 –12'078'714
Change in trade receivables from related parties 1'408'347 285'189
Change in other short-term receivables –1'316'394 –5'050'739
Change in inventories –9'043'599 –4'159'760
Change in prepayments 2'291'464 –2'870'864
Change in liabilities from deliveries and services –1'082'376 –1'138'890
Change in other short-term liabilities 2'965'196 4'968'898
Change in deferred income –3'854'619 1'104'927
Change in net current assets –18'880'487 –18'939'953

Cash flow from operating activities –10'961'387 –9'867'007
As % of net sales revenue –6.06% –5.36%

Investments in fixed assets –2'276'331 –2'720'249
Divestments of fixed assets 41'601 0
Investments in intangible assets –76'835 –6'416
Proceeds from disposal of intangible assets 20 27'554
Divestments of long-term financial assets 100'000 0
Interest and dividens received 93'193 37'233
Cash flow from investing activities –2'118'352 –2'661'878

Free cash flow –13'079'740 –12'528'885
As % of net sales revenue –7.23% –6.81%

Change in short-term financial liabilities 339 –28'629
Change in other short-term financial liabilities with related parties –4'045'180 –1'099'730
Change in non-current financial liabilities 90'000 –40'909
Increase/decrease in minority shares in capital and profit 0 –511'621
Sale (purchase) own shares net cash flow –1'598'546 –616'035
Interest paid –1'802'377 –1'848'387
Dividends paid to shareholders –2'633'598 –2'657'265
Cash flow from financing activities –9'989'362 –6'802'576

Currency translation 213'380 –103'417
Net change in cash and cash equivalents –22'855'722 –19'434'878

Cash and cash equivalents at 1 January 48'134'985 48'598'539
Cash and cash equivalents at 30 June 25'279'263 29'163'661
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Notes on the half-yearly statement as per 30 June 2013

1. Basic accounting principles
The following Group accounting includes the non-audited half-yearly statements for HOCHDORF Holding Ltd. and its subsidiaries 
for the reporting period ending on 30 June 2013. The consolidated interim statement was created in accordance with existing 
guidelines based on the accounting recommendations of Swiss GAAP FER 12 (interim reporting), and the consolidation and eva-
luation principles outlined in the consolidated annual accounts 2012. Revenue taxes are calculated based on an estimate of the 
revenue tax rate expected for the whole of 2013. The consolidated half-yearly statement should be read in conjunction with the 
Group accounts generated for the business year ending on 31 December 2012, as this represents an updated version of the last 
complete statements. The consolidated half-yearly accounts were approved by the Board of Directors on 13 August 2013.

2. Changes in the consolidation basis
The following changes have been undertaken in the consolidation basis in the reporting period:
 
   Capital Share Share
Consolidated Company Remaining             Currency (1000) 30.06.2013 31.12.2012
  share purchase
MGL Baltija UAB, Lithuania 01.01.2013              LTL 20,000 100% 55%

3. Foreign currency conversion rates in CHF
  Income statement  Balance 
  average exchange rates  due date exchange rates
  January–June 2013 January–June 2012 30.06.2013 31.12.2012
1 EUR 1.2246 1.2043 1.2294            1.2068
1 USD 0.9342 0.9269 0.9449 0.9153
1 LTL 0.3546 0.3487 0.3560 0.3495

4. Contingent liabilities
The HOCHDORF Group becomes involved in legal disputes as part of its normal business. The outcome of legal cases cannot be con-
clusively predicted at the current time. The HOCHDORF Group assumes that none of these legal disputes will have a fundamentally 
negative effect on its business or financial position. Anticipated payments to be made have been set aside.

5. Events after the balance sheet date
In its meeting of 13 August 2013, the Board of Directors decided to discontinue the medical nutrition area, which is located in the 
HOCHDORF Nutrimedical Ltd. subsidiary. After two years' work setting up the business, we came to the conclusion that it was not as 
successful as we had hoped and anticipated, both in terms of time and finance. This decision will be charged to the Group’s income 
statement for the end of 2013 by around CHF 1,400,000. Apart from this, no other significant events occurred after the balance 
sheet date and before the Group accounts were approved by the Board of Directors on 13 August 2013, which could detract from the 
reliability of the half-yearly accounts for 2013.

6. Details on the interim statement
The first half of the year usually finishes slightly better than the second in terms of both turnover and profit. The main reason is 
the seasonal milk production with the main amount coming in the months April – June. However, when compared over several 
years, there can be great variations between the two halves of the year.
Results for the first six months of 2013 have been shaped by low milk production and high milk prices. Cash flow from operatio-
nal activities, which is seasonally influenced by receivables and warehouse stocking, stands at CHF -10.9 million of the net sales 
revenue (previous year CHF -9.9 million). The seasonally-influenced warehouse stocking will be reduced in the second half of 
the year. Cash outflow from investment activities was significantly lower in the first half of the year at CHF 2.1 million than the 
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Notes on the half-yearly statement as per 30 June 2013

previous year (CHF 2.7 million). Taking the lower milk production and higher milk prices into account, the Group has achieved 
satisfying results, which are better than expected and give grounds for optimism in the second half of the year.
The balance sheet total fell slightly as of 30.6.2013 compared to 31.12.2012 from CHF 240 million to CHF 233 million. The net 
debt over the same period increased from CHF 50 million to CHF 69 million on account of reduced liquidity for investments in 
net current assets, own shares and the purchase of the remaining shares in MGL Baltija UAB. However the equity ratio increased 
from 41.6% per 31.12.2012 to 41.9% per 30.6.2013.

7. Breakdown of gross turnover by product groups and regions

By product groups
CHF 1,000  First half year 2013 First half year 2012 
Milkproducts/cream  43'519 23.9% 51'601 28.0%

Milk powder  85'826 47.1% 83'070 45.1%

Baby food  44'039 24.1% 36'947 20.1%

Specialities/Wheatgerm  2'780 1.5% 2'989 1.6%

Bakery/convectionary goods  3'831 2.1% 4'110 2.3%

Enteral nutrition  56 0.0% 0 0.0%

Remaining products/services 2'343 1.3% 5'282 2.9%

Total  182'394 100.0% 183'999 100.0%

By region
TCHF  First half year 2013   First half year 2012 
Switzerland/Liechtenstein 117'121 64.2% 119'292 64.8%

Europe (EU) 39'476 21.7% 37'802 20.6%

Europe (rest) 927 0.5% 892 0.5%

Asia/Middle East 20'939 11.5% 18'934 10.3%

USA 209 0.1% 213 0.1%

Americas (rest) 191 0.1% 238 0.1%

Rest  3'531 1.9% 6'628 3.6%

Total  182'394 100.0% 183'999 100.0%

8. Key figures
 
CHF 1,000    
January to June in each case  2013 2012 Change

Processed milk, whey and permeates in million kg  229.3 249.6 –8.1%

Gross sales revenue  182'516 184'339 –1.0%

Earnings before interest, tax, depreciation and amortisation (EBITDA)  8'389 9'248 –9.3%

as % of production revenue  4.4% 4.9% 
Earnings before interest and tax (EBIT)  4'437 3'206 38.4%

as % of production revenue  2.3% 1.7% 
Net profit  1'810 869 108.2% 
as % of production revenue  1.0% 0.5% 
Staffing levels at 30.06. (nominal)  373 370 0.8%
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Greater internationalisation must continue apace if the HOCHDORF Group’s continued growth is to be ensured – the 
potential for growth is severely limited in Switzerland. This explains the Group’s focus on specialities.

Implementing our strategy

Legal group structure as of 1 July 2013

Gross sales revenue by product groups 

The HOCHDORF Group wants to sell more speciality products in the 
future. This change can be seen in the growth of the Baby & Health Care 
area. Changes towards a focus on speciality products are also being un-
dertaken within the areas themselves. Corresponding to this, HOCHDORF 
is investing in new processing technologies such as nanofiltration. 

Gross sales revenue by regions

The HOCHDORF Group can expect to grow on foreign markets in particu-
lar. Exports also grew in the first half of 2013.
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HOCHDORF 
Nutrifood Ltd.
6281 Hochdorf
CHF 100'000

HOCHDORF 
Nutricare Ltd.
6281 Hochdorf
CHF 1'200'000

MGL Baltija UAB
LT-41456 Birzai
LTL 20'000'000

HOCHDORF 
Swiss Milk Ltd.
6281 Hochdorf
CHF 1'000'000

HOCHDORF 
Swiss Whey Ltd.
6281 Hochdorf
CHF 3'000'000

HOCHDORF 
Nutrimedical Ltd.

6281 Hochdorf
CHF 1'000'000

HOCHDORF 
Nutritec Ltd.

6281 Hochdorf
CHF 30'000'000

Schweizerische 
Milch-Gesellschaft Ltd.

6281 Hochdorf
CHF 100'000

Shareholder

HOCHDORF Holding Ltd.

6281 Hochdorf

CHF 9'000'000

100%

100%

HOCHDORF
Deutschland GmbH
D-53721 Siegburg

EUR 200'000



HOCHDORF Holding Ltd.
Siedereistrasse 9

Postfach 691
CH-6281 Hochdorf

Phone +41 41 914 65 65
Fax +41 41 914 66 66

holding@hochdorf.com 
www.hochdorf.com

Kind Regards from your BEST PARTNER
HOCHDORF Holding Ltd.

HansRudolf Schurter Dr. Thomas Eisenring
Chairman of the Board of Directors CEO HOCHDORF Group

Important dates
10 April 2014: Annual Results Press Conference
09 Mai 2014: Annual General Meeting
August 2014: 16th Letter to Shareholders for the  
 halfyearly  statement 2014

Auditing/ Approval
The balance statement and income statement in this 
shareholders’ letter are not audited. The consolidated 
halfyearly accounts were approved by the Board of 
Directors at their meeting on 13 August 2013.

Investors’ newsletter
Information on the HOCHDORF Group is provided 
on our website www.hochdorf.com. In the section on 
Investor Relations, investors can also register for the 
newsletter. This sends out an email copy as soon as 
a press release goes live online.

Contacts
Public Relations/Media
Dr. Christoph Hug 
Head Corporate Communications
Phone: +41 (0)41 914 65 62
EMail: christoph.hug@hochdorf.com
 
Investor Relations
Marcel Gavillet, CFO
Phone: +41 (0)41 914 65 16
EMail: marcel.gavillet@hochdorf.com


