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Key Figures 5-Year Summary
Group

H1 2014 H1 2013 H1 2012 H1 2011 H1 2010

Unit

Sales m. CHF 185.0 182.4 164.4 170.1 196.0

Change relative to previous year % 1.5 10.9 –3.4 –13.2 1.6

Organic growth % 2.1 –0.2 1.0 0.1 4.6

Operating profit before depreciation (EBITDA) m. CHF 22.9 20.8 18.4 22.1 26.4

As % of sales % 12.4 11.4 11.2 13.0 13.5

Change relative to previous year % 10.3 13.0 –16.7 –16.2 17.7

Operating profit (EBIT) m. CHF 16.0 14.0 12.3 16.6 20.8

As % of sales % 8.7 7.7 7.5 9.8 10.6

Change relative to previous year % 14.3 13.8 –25.8 –20.0 21.5

Net Group profit m. CHF 11.7 10.0 8.5 11.2 15.4

As % of sales % 6.3 5.5 5.2 6.6 7.9

Change relative to previous year % 16.3 18.1 –24.3 –27.2 36.8

Cash flow from operating activities m. CHF 24.4 25.0 15.3 19.5 31.8

As % of sales % 13.2 13.7 9.3 11.5 16.2

Investments (tangible and intangible assets) m. CHF 9.6 5.3 6.7 12.6 11.7

Number of employees
FTEs at balance 

sheet date 1’373 1’354 1’262 1’302 1’421

Invested capital (Net operating assets) m. CHF 218.1 218.9 209.8 199.7 188.8

Net working capital m. CHF 86.3 88.2 90.0 79.5 77.4

Tangible and intangible assets m. CHF 131.8 130.7 119.9 120.2 111.4

Equity m. CHF 139.9 126.9 119.6 113.0 104.5

As % of total assets % 54.4 49.4 48.7 46.9 44.5

Net debt m. CHF 57.4 73.8 69.3 69.5 63.1

Gearing (Net debt/Equity) 0.41 0.58 0.58 0.61 0.60

Net debt to EBITDA ratio (Net debt/EBITDA)1 1.3 1.9 1.9 1.6 1.3

Interest coverage ratio (EBIT/Interest expenses)1 25.6 12.5 12.1 15.5 12.5
1 12 month rolling, 01. 07. – 30. 06.
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Personnel 30. 06. 2014
in %/Number of full-time positions

 Germany 52 %/719

 Eastern Europe 19 %/254

 Switzerland 15 %/210 

 United Kingdom 8 %/109

 Italy 3 %/43

 Austria 3 %/38

Total: 100 %/1’373

Share of sales H1 2014 
in %/in million CHF

 Food Service 45 %/82.6

 Private Label 19 %/35.0

 Brand Solutions 14 %/26.9 

 Food Industry 10 %18.4 

 Consumer Brands 12 %/21.8
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Key Figures 5-Year Summary
Segments/Divisions

One Group ... Financial Reporting ... Key Figures 5-Year Summary

H1 2014 H1 2013 H1 2012 H1 2011 H1 2010

Unit

Key figures of geographic Segments

Sales Germany m. CHF 111.1 108.2 86.5 88.7 102.5

Change relative to previous year % 2.7 25.0 –2.4 –13.5 0.4

Organic growth % 3.3 4.3 2.9 –2.1 5.3

EBIT Germany m. CHF 10.7 11.3 7.4 11.0 14.4

As % of sales % 9.7 10.5 8.5 12.4 14.0

Sales Switzerland/Rest of Western Europe m. CHF 58.6 57.6 59.8 62.5 65.6

Change relative to previous year % 1.7 –3.7 –4.3 –4.7 –1.8

Organic growth % 1.2 –4.0 –2.9 1.5 –0.1

EBIT Switzerland/Rest of Western Europe m. CHF 4.5 2.4 4.3 5.2 5.3

As % of sales % 7.7 4.1 7.1 8.4 8.0

Sales Eastern Europe m. CHF 15.3 16.6 18.1 19.0 27.9

Change relative to previous year % –7.4 –8.3 –4.8 –32.1 15.9

Organic growth % –2.8 –9.4 5.5 6.8 14.1

EBIT Eastern Europe m. CHF 0.8 0.4 0.7 0.4 1.2

As % of sales % 5.3 2.1 4.0 2.1 4.2

Sales of Divisions

Food Service m. CHF 82.6 83.0 68.1 73.1 80.0

Change relative to previous year % –0.5 21.9 –6.9 –8.6 –0.4

Organic growth % 0.3 –1.5 –2.3 0.1 2.4

Private Label m. CHF 35.0 34.9 34.7 34.0 42.8

Change relative to previous year % 0.4 0.6 2.1 –20.6 8.3

Organic growth % 1.4 –1.1 8.1 3.3 11.7

Brand Solutions m. CHF 26.9 24.5 21.8 20.3

Change relative to previous year % 9.6 12.7 7.5

Organic growth % 10.2 9.9 11.1

Food Industry m. CHF 18.4 17.7 19.0 20.6

Change relative to previous year % 3.8 –6.7 –7.9

Organic growth % 3.1 –10.5 –6.9

Consumer Brands m. CHF 21.8 22.1 20.8 22.1

Change relative to previous year % –1.6 6.4 –5.8

Organic growth % –1.1 4.4 –0.7
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... Sales increase organically by +2.1% to CHF 185.0 million
... Gross margin stabilises, lean cost structures show positive effect
... EBIT climbs by +14.3% to CHF 16.0 million in H1 2014, EBIT margin: 8.7%
... Group net profit increases by +16.3% to CHF 11.7 million
...  Outlook 2014: Organic sales growth at previous year's level (+2.4%), 

EBIT margin in the middle range of strategic target corridor of 8% – 9% 

Dear Readers

Demanding European economic conditions affect most sales divisions ... Hügli Group sales increased 
organically by +2.1%; they were depressed, however, by negative currency effects. Overall, sales grew 
by +1.5% to CHF 185.0 million, a result generated in Europe's slow food market that showed no growth 
in almost all of its segments. This applies in particular to sales on the out of home market of the larg-
est division, Food Service. Only two small Eastern European sales countries were able to perform well 
in their markets and attain remarkable growth rates. The Food Service division increased organically 
overall by only +0.3% in the first half of the year. The Consumer Brands division’s business with prod-
ucts under Hügli’s owned brands temporarily suffered a drop of –1.1%.
The key accounts business of the Private Label division (retail food organisations) showed diverging 
developments across the various countries. All four Eastern European countries as well as the UK saw 
at least on top-line a perceptibly negative development due to non-executed customer orders. None-
theless, new customers were won in Western Europe, generating considerable growth in the region. 
The division grew organically in the first half of the year by +1.4% for the time being and with a very 
good outlook on the second half.
After two difficult years, the Food Industry division succeeded in generating favourable growth rates 
of +3.1%. A particularly good sales development was recorded for seasonings for the food industry and 
dietary products.
The Brand Solutions division continued its dynamic sales growth with +10.2%. Products from organic 
farming again profited from a very high demand and clearly outperformed the market. With growth 
rates coming in at a high single digit percentage level, the European organic market constituted one of 
the few dynamic sales markets. Health & Nutrition, one of the newer segments, developed pleasingly 
with food supplements.

Positive earnings development in peripheral countries ... The most important geographic segment 
Germany achieved organic sales growth of +3.3% to CHF 111.1 million, mainly generated by the Private 
Label and Brand Solutions divisions. Changes to the customer mix lowered the gross margin, which, 
along with rising personnel costs, depressed profitability. EBIT dropped by –5.2% to CHF 10.7 million, 
which nevertheless corresponds to a good 9.7% EBIT margin although standing below the previous 
year’s 10.5%.
The country segment Switzerland / Rest of Western Europe saw sales growth in local currencies of 
+1.2% overall. The restructuring of the production companies in the UK and Italy initiated the antici-
pated positive earnings trend and brought about significant EBIT increases. Switzerland also recorded 
a good capacity uptake and slightly improved its already good earnings level. This country segment’s 
overall EBIT increased by almost +90% to CHF 4.5 million. The EBIT margin climbed from 4.1% to 7.7%.

Hügli achieves significant earnings growth
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One Group. One Goal ... Editorial

Thomas Bodenmann
CEO, President of the Group Executive Management

Dr Jean Gérard Villot
Chairman of the Board of Directors

The segment Eastern Europe suffered from a considerable decline in sales, in particular sales to custom-
ers of the Private Label division. Nevertheless, an overall increase in production volume was achieved 
based on the good development of Food Service and the production activities for other Group com-
panies. Rising from a low level, EBIT has doubled and gone from CHF 0.4 million to CHF 0.8 million. For 
2014, this corresponds to an EBIT margin of 5.3%.

Over-proportional increase of Group EBIT and net profit ... Gross margin stabilised at a level slightly 
above the previous year’s value after a period of continuous increases of raw material prices which 
had lasted more than two years. Operating costs further decreased owing to lean management. In the 
first half of 2014, however, based on the currently good purchase order situation, staff resources were 
increased again by +3.9% to a total of 1’373 FTEs, mainly in production.
Group EBIT rose from CHF 14.0 million in the previous year to CHF 16.0 million, or by +14.3% respec-
tively, in the first half of 2014. This corresponds to an EBIT margin of 8.7% compared to 7.7% in the pre-
vious year. Group net profit increased by +16.3% to CHF 11.7 million owing to the continuing decrease 
of interest expenses.

Robust balance sheet, continuously good cash flow ... The solid consolidated balance sheet shows a 
further improved structure. While net current assets declined, non-current assets rose through invest-
ments in latest generation manufacturing plants.
Owing to the sustained good operating cash flow, and despite the expansion investments, net debt 
dropped by CHF –8.0 million to CHF 57.4 million. This corresponds to a net debt to EBITDA ratio (12 
months rolling) of 1.3x, the lowest within the past ten years. Equity climbed further to CHF 139.9 mil-
lion, corresponding to an equity ratio of 54.4% as at the end of June 2014.

Outlook 2014 – continued upswing ... We anticipate sales growth to increase slightly in the second 
half of the year, and for the entire financial year 2014, an organic increase at the previous year’s level 
(+2.4%). EBIT margin is expected in the middle range of the strategic target corridor of 8% – 9%.
We confirm our strategic growth objectives with mid-term sales growth of overall +5% annually based 
on organic growth and acquisitions rounding off the strategy.

Vote of Thanks ... We sincerely thank our customers, suppliers and business partners for their valu-
able cooperation, our employees for their great commitment, and our shareholders for the trust they 
put in us.

Steinach, August 2014
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Consolidated Income Statement

Jan.–June 2014 Jan.–June 2013 Jan.–Dec. 2013

in CHF 1’000 in % in CHF 1’000 in % in CHF 1’000 in %

Sales 185’012 100.0 182’353 100.0 367’308 100.0

Sales deductions –3’573 –1.9 –3’408 –1.9 –7’167 –2.0

Net sales 181’440 98.1 178’945 98.1 360’141 98.0
Change in inventory of finished and unfinished 
goods 3’760 2.0 –800 –0.4 –3’461 –0.9

Operating revenue 185’199 100.1 178’145 97.7 356’680 97.1

Material expenses –87’170 –47.1 –83’996 –46.1 –166’154 –45.2

Personnel expenses –45’287 –24.5 –43’526 –23.9 –86’834 –23.6

Other operating expenses, net –29’793 –16.1 –29’809 –16.3 –60’845 –16.6
Operating profit before depreciation
and amortisation (EBITDA) 22’949 12.4 20’814 11.4 42’847 11.7

Depreciation tangible fixed assets –5’748 –3.1 –5’718 –3.1 –11’460 –3.1

Amortisation intangible assets –1’160 –0.6 –1’059 –0.6 –2’061 –0.6

Operating profit (EBIT) 16’041 8.7 14’036 7.7 29’326 8.0

Interest expenses –578 –0.3 –824 –0.5 –1’470 –0.4

Interest income 13 0.0 10 0.0 65 0.0

Other financial result 52 0.0 1 0.0 –93 0.0

Profit before taxes 15’528 8.4 13’223 7.3 27’828 7.6

Income taxes –3’842 –2.1 –3’176 –1.7 –7’008 –1.9

Net Group profit 11’686 6.3 10’047 5.5 20’820 5.7

Earnings per bearer share in CHF
(not diluted and diluted) 24.36 20.93 43.41
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Jan.–June 
2014

Jan.–June 
2013

Jan.–Dec. 
2013

in CHF 1’000

Net Group profit 11’686 10’047 20’820

Income taxes 3’842 3’176 7’008

Interest expenses/Interest income 565 814 1’405

Depreciation/Amortisation 6’908 6’778 13’521

Increase/(Decrease) in provisions for employee benefits –2 5 –101

Loss/(Profit) from disposal of non-current assets –5 –11 –206

Other non-cash result 102 298 106

Operating cash flow before the change of net working capital 23’096 21’107 42’553

Change in net working capital

(Increase)/Decrease in receivables 7’478 965 –4’247

(Increase)/Decrease in inventories –5’658 1’725 3’121

Increase/(Decrease) in liabilities 1’205 2’786 4’229

Income taxes paid –1’758 –1’606 –5’452

Cash flow from operating activities 24’364 24’977 40’204

Investments tangible fixed assets –7’849 –4’798 –11’126

Investments intangible assets –1’724 –495 –767

Disposals of tangible assets 102 11 288

Disposals of financial assets 1 0 12

Interest received 13 10 65

Cash flow from investing activities –9’457 –5’272 –11’528

Increase/(Repayment) of short-term financial liabilities –5’767 –5’403 –14’359

Increase/(Repayment) of long-term financial liabilities 0 –6’140 –6’140

Dividend payment –6’768 –5’766 –5’766

Interest paid –578 –824 –1’471

Purchase of own shares 0 –407 –1’046

Sale of own shares (Stock ownership plans) 286 353 643

Cash flow from financing activities –12’827 –18’187 –28’139

Total cash flow 2’080 1’518 537

Translation adjustments on cash and cash equivalents –50 41 50

Change in cash and cash equivalents 2’030 1’559 587

Cash and cash equivalents at 01. 01. 10’878 10’291 10’291

Cash and cash equivalents at 30. 06./31. 12. 12’908 11’851 10’878

Consolidated Cash Flow Statement
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Consolidated Balance Sheet

30. 06. 2014 31. 12. 2013 30. 06. 2013

in CHF 1’000 in % in CHF 1’000 in % in CHF 1’000 in %

Assets

Cash and cash equivalents 12’908 10’878 11’851

Trade accounts receivable 46’640 51’546 46’456

Other accounts receivable 2’754 4’852 5’333

Accrued income and prepaid expenses 1’638 2’721 2’620

Inventories 60’273 54’968 56’528

Current assets 124’212 48.3 124’965 48.8 122’788 47.8

Land and buildings 65’631 67’026 68’118

Technical equipment and machinery 43’389 44’154 42’763

Other tangible fixed assets/under construction 10’658 7’291 7’623

Intangible assets 12’086 11’642 12’143

Financial assets 22 23 36

Deferred tax assets 999 1’012 3’395

Non-current assets 132’785 51.7 131’148 51.2 134’078 52.2

Assets 256’998 100.0 256’113 100.0 256’866 100.0

Liabilities and shareholders’ equity

Short-term financial liabilities 43’332 38’166 57’528

Trade payables 20’488 19’766 17’362

Other current liabilities 847 946 1’210

Accrued expenses and deferred income 16’509 13’671 15’978

Current liabilities 81’176 31.6 72’549 28.3 92’078 35.8

Long-term financial liabilities 27’000 38’140 28’140

Deferred tax liabilities 7’166 6’773 8’269

Provisions for employee benefits 1’768 1’789 1’475

Non-current liabilities 35’934 14.0 46’702 18.3 37’884 14.7

Liabilities 117’110 45.6 119’251 46.6 129’961 50.6

Share capital 485 485 485

Capital reserves 19’932 19’767 19’513

Own shares –2’452 –2’573 –1’970

Retained earnings 121’922 119’183 108’876

Shareholders’ equity 139’887 54.4 136’862 53.4 126’904 49.4

Total liabilities and shareholders’ equity 256’998 100.0 256’113 100.0 256’866 100.0
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Consolidated Statement of Changes in Equity

Retained earnings

Share capital
Capital- 

 reserves Own shares

Other 
retained 
earnings

Changes in 
value hedge 

accounting
Translation 
differences Total

in CHF 1’000

Balance at 31. 12. 2012 485 19’206 –1’609 128’318 –224 –20’659 125’517

Acquired goodwill
recognised in equity –5’335 –5’335
Purchase of own shares –407 –407

Stock ownership plans

Sale of own shares 307 46 353

Recognition of share-
based  payments 60 60

Valuation of cashflow 
hedges 862 862
Net Group profit 10’047 10’047

Dividend –5’766 –5’766

Translation differences 1’573 1’573

Balance 30. 06. 2013 485 19’513 –1’970 127’324 638 –19’086 126’904

Balance at 31. 12. 2013 485 19’767 –2’573 138’255 330 –19’402 136’862

Purchase of own shares 0 0

Stock ownership plans

Sale of own shares 165 121 286
Recognition of share-
based payments 87 87

Valuation of cashflow 
hedges –978 –978
Net Group profit 11’686 11’686

Dividend –6’768 –6’768

Translation differences –1’288 –1’288

Balance at 30. 06. 2014 485 19’932 –2’452 143’260 –648 –20’690 139’887

Foreign exchange rates
Balance Sheet Income Statement

30. 06. 2014 31. 12. 2013 30. 06. 2013
Jan.–June 

2014
Jan.–June 

2013
Jan.–Dec. 

2013

EUR (1) 1.215 1.228 1.228 1.221 1.229 1.231

GBP (1) 1.517 1.479 1.436 1.487 1.446 1.450

CZK (100) 4.430 4.480 4.720 4.450 4.780 4.740

PLN (100) 29.240 29.550 28.240 29.240 29.410 29.330

HUF (100) 0.393 0.413 0.415 0.398 0.415 0.415
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Segment Reporting

The first half-year of 2014 Germany

Switzer-
land/ 

Rest West-
ern Europe

Eastern 
Europe

Elimi-
nation/ 

Not  
allocated Total Group

in CHF 1’000

Sales to third parties 111’107 58’574 15’331 185’012

Inter-segment sales 3’108 11’451 2’318

Total sales 114’215 70’026 17’648 –16’877

EBITDA 14’075 7’393 1’480 22’949

Depreciation –2’463 –2’708 –578 –5’748

Amortisation –888 –186 –86 –1’160

EBIT 10’724 4’500 817 16’041

EBIT margin 9.7 % 7.7 % 5.3 % 8.7 %

Financial result, net –513

Income taxes –3’842

Net Group profit 11’686

Investments 6’597 2’609 367 9’573

Assets 134’239 101’743 26’102 –5’086 256’998

Liabilities 20’150 19’978 5’572 71’410 117’110

Personnel (full-time positions) 719 400 254 1’373

The first half-year of 2014
Food 

Service
Private 

Label 
Brand  

Solutions
Food  

Industry
Consumer 

Brands Others
Total  

Group

Sales 82’574 35’044 26’881 18’389 21’754 370 185’012

The first half-year of 2013 Germany

Switzer-
land/ 

Rest West-
ern Europe

Eastern 
Europe

Elimi-
nation/ 

Not  
allocated Total Group

Sales to third parties 108’200 57’592 16’562 182’353

Inter-segment sales 3’847 9’070 267

Total sales 112’047 66’661 16’829 –13’184

EBITDA 14’609 5’107 1’097 20’814

Depreciation –2’521 –2’557 –640 –5’718

Amortisation –778 –235 –77 –1’059

EBIT 11’310 2’370 356 14’036

EBIT margin 10.5 % 4.1 % 2.1 % 7.7 %

Financial result, net –813

Income taxes –3’176

Net Group profit 10’047

Investments 2’238 2’854 201 5’293

Assets 128’767 105’592 27’355 –4’848 256’866

Liabilities 16’672 19’183 4’692 89’414 129’961

Personnel (full-time positions) 685 393 276 1’354

The first half-year of 2013
Food 

Service 
Private 

Label
Brand  

Solutions
Food  

Industry
Consumer 

Brands Others Total Group

Sales 83’025 34’902 24’521 17’714 22’099 92 182’353

...

Notes to the Consolidated Financial Statements

One Group ... Financial Reporting ... Notes to the Consolidated Financial Statements
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Notes to the Consolidated Financial 
 Statements

General ... The half-year report comprises the unaudited 
consolidated interim financial statements of Hügli Holding AG 
and its Swiss and foreign subsidiaries (all controlled 100 % by 
the Group) for the period from 1 to 30 June 2014 (hereafter 
“interim reporting period”). They are prepared in accordance 
with the existing guidelines prescribed by Swiss GAAP FER 
(Accounting and Reporting Recommendations), in particular 
the early adoption of Swiss GAAP FER 31 “Recommendations 
for Listed Companies”.
The accounting policies and methods of computation applied 
in these consolidated interim financial statements are con-
sistent with the corporate accounting principles presented in 
the consolidated annual financial statements 2013. The con-
solidated interim financial statements do not include all infor-
mation when compared with the annual financial statements. 
They should be read in conjunction with the consolidated 
financial statements for the year ended 31 December 2013 as 
they provide an update of the previously reported information 
for the interim reporting period.
The preparation of the interim financial statements requires 
management to make estimates and assumptions to the 
best judgment that affect the reported amounts of revenues, 
expenses, assets, liabilities and contingent liabilities at the 
date of the interim financial statements. Actual results may 
differ from these estimates. The preparation of the interim 
financial statements is based on the same material estimates 
and assumptions used in the consolidated financial state-
ments 2013. 
Income tax expense is recognised based upon the best esti-
mate of the weighted average annual income tax rate for the 
current financial year.

Changes in Scope of Consolidation ... The scope of consoli-
dation has not changed within the interim reporting period 
2014. 
As per 1  January 2013, Hügli purchased intangible assets, in 
particular trademark rights and formulas, as well as the sales 
department with around 70 staff from Vogeley Group in Ger-
many. With “Vogeley”, Hügli had acquired a traditional and 
more than 100 years old brand that is well established in the 
Food Service direct sales. Its assortment of dry blend products 
mainly comprises instant desserts as well as soups, sauces, 
bouillons and  seasonings.
The purchase transaction and employment of the acquired 
sales staff were performed by the newly established Hügli 
subsidiary Vogeley Nahrungsmittel GmbH. It was included in 
the scope of consolidation starting from 1 January 2013.

... The acquisition costs totalled TCHF  16’884, which included 
transaction costs of TCHF 120 that could be allocated directly. 
In December 2012, an advance payment of TCHF 16’390 was 
performed, causing the cash flow from acquisitions occured 
mainly in the financial year 2012. 
As per 1  January  2013 intangible assets in the amount of 
TCHF  9’967 were capitalised. The acquired, well-established 
brands in the amount of TCHF 8’751 will be amortised over 
15  years, the formulas in the amount of TCHF  1’216 over 
5  years. The acquired capital commitments to individual 
employees for TCHF 420 were recognised under the employee 
benefit provisions.
In compliance with Swiss GAAP FER, acquired goodwill was 
recognised in equity together with the related deferred 
taxes at the time of acquisition. It amounted to TCHF 7’337 
and essentially reflected the value of acquired staff and the 
expected buyer specific synergies.
A theoretical capitalisation of goodwill with an amortisation 
period of 5 years would had increased the amortisation in the 
interim repoting period 2013 by TCHF 765.
The acquisition has contributed in the interim period 2013 a 
turnover of TCHF 16’128.

Seasonality ... The Group’s activities are not subject to any 
regularly occurring bi-annual seasonal influences. Fluctua-
tions of raw materials prices and exchange rates along with 
periodic changes in demand from major customers may still 
exert some influence on the amount of sales and the operat-
ing profit of a half-year. 

Dividend payment ... The Annual General Meeting held 
on 21  May  2014 approved a gross dividend of CHF  14.00 
per bearer share and CHF 7.00 per registered share. The dis-
tribution of altogether CHF  6.8  million was effectuated on 
28 May 2014 and recognised in retained earnings. In the previ-
ous year, the disbursement amounted to CHF 5.8 million.

Stock Ownership Plans/Own Shares ... In April of the financial 
year, 743 (previous year: 947) shares were sold to employees 
based on the senior management participation programme 
(reduced purchase price of 75 % of the market value, retention 
period of 3 years) at a price per share of CHF  387 (previous 
year: CHF 375 per share). The optional share-based payment 
to the Board of Directors is usually performed in November. 
Personnel expenses recorded in the interim reporting period 
for these share-based payments totalled TCHF  87 (previous 
year: TCHF 60). 
In order to maintain the stock ownership plans in the medium 
term, in the previous period a total of 778 shares was acquired 
on the market at an average purchase price of CHF 522.60. No 
shares were acquired in the reporting period. 

One Group ... Financial Reporting ... Notes to the Consolidated Financial Statements
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The number of own shares was thereby reduced from 5’558 
shares as per 31. 12. 2013 to 4’815 shares as per 30. 06. 2014.

Financial Liabilities ... 
30. 06. 2014 31. 12. 2013

in CHF 1’000

Current financial liabilities 43’332 38’166

Non-current financial liabilities 27’000 38’140

Total 70’332 76’306 

thereof secured mortgages 4’119 5’510 
Planned maturity

up to 1 year 43’332 38’166 

up to 2 years 10’000 11’140

up to 3 years 7’000 10’000 

up to 4 years 10’000 7’000

up to 5 years 0 10’000

Breakdown to currencies

CHF 37’500 36’000 

EUR 18’650 22’595 

CZK 7’353 11’020

GBP 6’068 6’064 

HUF 761 627 

The financial liabilities consist of fixed bank credits. Non-cur-
rent financial liabilities with maturity terms of 1 to 5 years are 
at fixed interest rates. The interest rates for current financial 
liabilities are adjusted to market level several times a year. For 
financial liabilities in total, the average interest rate amounted 
to 1.6 % (1.8 % in the previous year).
In 2012, various forward interest rate swaps were used to 
hedge future periods, mainly for a five-year duration, with the 
aim to fix the interest rates for a highly probably basic fund-
ing of a maximum of CHF  25  million and hedge it to offset 
future interest increases. The first tranche begins in 2014, the 
last ends in 2022. The weighted average of the fixed interest 
rates amounts to 0.99 %. Due to capital market interest rates 
dropping negative replacement values of CHF –612 (previous 
year: positive replacement values of TCHF 472) have resulted 
and were recognised in equity.

Income Taxes ... Tax loss carry-forwards are only recognised 
if they are expected to be used in the five years ahead depend-
ing on the profitability of the company, or the fiscal unity, 
respectively. Tax carry-loss forwards of a subsidiary are not 
recognised if is not foreseeable that they can be offset with 
future profits.
The effect of non-recognition of tax loss carry-forwards 
amounted in the reporting period to TCHF 132 (previous year: 
TCHF 361). The total of TCHF 2 (previous year: 0) of unrecog-
nised tax loss carry-forwards was used in the reporting period.

Earnings per Bearer Share ... 
Jan.–June

2014
Jan.–June 

2013

in CHF

Group profit 11’686’000 10’047’000
Average number of bearer shares 
with par value of CHF 1.00 274’813 275’002
Average number of registered 
shares with par value of CHF 0.50 410’000 410’000

Total bearer shares – equivalents 479’813 480’002

Profit per bearer share (in CHF) 24.36 20.93

The average number of outstanding bearer shares is based on 
the number of the issued shares less the weighted average 
number of own shares. Since neither conversion nor option 
rights are outstanding, the earnings per share are not diluted.
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Hügli Half-Year Report 2014 ... 

One Group ... Financial Reporting ... Notes to the Consolidated Financial Statements

Notes to the Course of Business

Income Statement... Hügli’s half-year turnover grew by 
+1.5% to CHF 185.0 million. The increase in sales is a result of 
organic growth of +2.1% (price effect: +0.5%) and negative cur-
rency effects (particularly EUR, CZK) of –0.6%. The Brand Solu-
tion division again achieved the main share of growth while 
the Food Industry and Private Label divisions made moder-
ate contributions. Food Service generated very little growth, 
whereas Consumer Brands saw a slight decline. In H1 2014, 
the inventory of finished products increased considerably by 
CHF 3.8 million, mainly due to the favourable purchase order 
situation in Germany and Switzerland.
Gross margin stood at 0.3% points above the previous year, 
reflecting the stabilisation of raw materials prices since H2 
2013 after a period of more than two years, in which a contin-
uous price increase for raw materials and packaging had been 
depressing the gross margin. 
Material expenses generated in the previous year had 
increased due to the Vogeley branded products still being 
manufactured by the selling company and purchased as fin-
ished products in the interim period from January to April 
2013.
The average number of staff grew by net 1% when compared 
with the previous year, with a considerable increase in Ger-
many offsetting a decrease of production staff in the Czech 
Republic. After the adjustment of staff capacities based on 
lean management, employee numbers are once again increas-
ing owing to the favourable purchase order situation. From 
the start of the year, the number of employees grew by +3.9%, 
or +52 respectively, to a total 1’373 FTEs as of the balance 
sheet date 30. 06. 2014, particularly in production.
Adjusted for currency translation, personnel costs increased 
overall by +4.8% year-on-year. Along with the addition of new 
staff, this increase also includes a collectively agreed rise in 
salary. As expected, operating expenses rose slightly by cur-
rency adjusted +0.8%. Depreciation matched the previous 
year's figures while amortisation showed a small increase due 
to higher intangible values.
Group EBIT rose from CHF 14.0 million in the previous year to 
CHF 16.0 million, or by +14.3% respectively, in H1 2014. This 
corresponds to an EBIT margin of 8.7% compared to 7.7% in 
the previous year. The country segment Germany could not 
maintain the good level it had achieved in the previous year 
owing to changes within the customer mix and increases in 
personnel costs, resulting in a slight decline in EBIT. In the seg-
ment Switzerland/Rest of Western Europe, the positive trend 
anticipated to follow the restructuring of production com-
panies in the UK and Italy showed its impact in a percepti-
ble improvement in profitability. This segment’s EBIT margin 
rose from 4.1% in the previous year to 7.7% in H1 2014. In the 

... segment Eastern Europe, EBIT also developed pleasingly well, 
mainly based on a higher uptake of production services pro-
vided to other Group companies and despite slightly lower 
sales to third parties.
Interest expenses dropped again, chiefly due to average debt 
being 20% lower in comparison with the same period in the 
previous year, and owing to lower interest rates of average 
1.6%. 
The tax rate continues to move inside the expected range of 
24%-25%. 

Balance Sheet / Cash Flow Statement ... The consolidated 
balance sheet yields few changes overall. Net current assets 
decreased by CHF –3.0 million. Main drivers were lower trade 
receivables as well as accruals for outstanding payments. 
Inventories, mainly manufactured products, on the other 
hand, as well as raw materials increased perceptibly based on 
the favourable purchase order situation.
Non-current assets saw an increase particularly of assets 
under construction for current investment projects, chiefly for 
latest generation manufacturing plants. Investments totalled 
CHF  9.6 million, and thus stood clearly above the previous 
year's investment value.
Net debt fell by CHF –8.0 million to CHF 57.4 million. This cor-
responds to a net debt to EBITDA ratio (12 months rolling) of 
1.3x, the lowest within the past ten years. The equity ratio 
rose from 53.4% at the start of the year to 54.4% at the end of 
June 2014 despite dividend payments of CHF 6.8 million.

Subsequent Events after Balance Sheet Date/ 
Approval

No further events occurred between 30  June  2014 and the 
approval of the consolidated financial statements by the 
Board of Directors on 15 August 2014 that would have caused 
an adjustment of the book values of assets and liabilities of 
the Group, or which would have to be disclosed in this posi-
tion.

...
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Andreas Seibold, CFO
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andreas.seibold@huegli.com

Agenda
29 January 2015/07.30 a. m.
Media Release:
Sales 2014
15 April 2015/07.30 a. m.
Media Release:
Annual Report 2014/Sales Q1 2015
15 April 2015/10.30 a. m.
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Widder Hotel, Zurich
20 May 2015/04.30 p. m.
Annual General Meeting of Shareholders,
Seeparksaal Arbon
19 August 2015/07.30 a. m.
Media Release:  
Half-Year Report 2015

...

...

...

Disclaimer
All statements in this report that 
do not relate to historical facts are 
forward-looking statements and no 
guarantees of future performance. 
Forward-looking statements involve 
risks and uncertainties, namely in 
reference to basic macroeconomic 
conditions, consumption behaviour, 
foreign exchange rates, financing 
opportunities, changes of legal pro-
visions or in the political and social 
environment, the actions of com-
petitors, availability of raw material, 
and general market conditions. Such 
circumstances can lead to variance 
between anticipated and actual 
results.

Translation: The original of this 
Half-Year Report 2014 is writ-
ten in German. In the case of 
inconsistencies between the  
German original and this English 
translation, the German version shall 
prevail.

...
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