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Strong growth dynamic and solid half-year results
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The Emmi 
Equity Story

Ricarda Demarmels | CEO Emmi Group







PROTEIN TRADITION & HERITAGE HEALTHY NUTRITION DIGESTIVE & GUT HEALTH

NATURALNESS NATURAL ENERGY SNACKING & CONVENIENCE 8BALANCE INDULGENCE

Natural and nutrient dense, 
dairy is well positioned in a 
more health -oriented world .

Dairy enables a wide range of 
product development to meet 

customer needs.

2. Uniquely positioned to address consumer mega -
trends by leveraging the goodness and versatility of dairy



Driving geographic expansion by growing the portfolio 
in attractive international markets and niches

Net Sales 
CHF

2.721 bn

30%70%

Net Sales
CHF

4.349 bn

2014 2024

59%41%

International
Switzerland

Balanced geographical footprint 
provides resilience and structural growth 

Scalable local platforms with established market 
positions and hero brands in top 7 geographies

% of FY 24 Group sales

41%
Switzerland

23%
Europe excl. CH 

17%
North America

14%
Latin America

3%
Africa

2%
Other

Switzerland

USA

France

Brazil

Chile

Spain

Italy
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36%
2 0 1 4 % of Group sales from value -add niches

Niches RTD 
coffee

Speciality 
cheese

Premium 
desserts

Plant- 
based

<20%
Increasingly focused on faster growing, 
higher margin niches

3. Targeted internationalisation strategy, focused on 
fast growing markets and value -add niches











Portfolio transformation and operational improvements driving accelerating growth, improving margins and strong cash flow

5.9% p.a. EPS growth
10-year CAGR

Capex: 3-4% p.a. of net sales
M&A: 45 acquisitions since IPO
Dividend: +12% p.a. over 20 years

2.0% �Æ4.3% p.a.
10-year CAGR vs 3-year CAGR

while maintaining conservative 
balance sheet

EBITSales Operating Cash Flow

5.1% CAGR
growing faster than 
sales
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Sustainable OCF 
conversion 70 -80%

Organic sales growth 
accelerating

Consistent 
EPS growth 

6. Long term resilience, accelerating growth and 
potential for higher margins and returns

Investing in growth 
and dividends



Geographic and 
product 
diversification 
provide resilience 

Agile approach &
entrepreneurial 
mindset ensure 
rapid decision 
making

A focused steering 
model: driving sales 
growth, profitability 
and ROIC across the 
entire organization

Strategy focused on 
faster growing, 
higher margin 
international markets 
and niches

Committed to 
operational 
excellence and 
sharing best practice 
across the Group

01 02 03 04 05Confident of 
continued
progress 
through cycles

Emmi 
mid -term
guidance

Disciplined execution of strategy will drive further growth, margin and ROIC expansion

ROICNet profit 
margin

Dividend 
payout

Organic sales 
growth

Improving trend
(FY24: 8.6%)

5.5% to 6%
(FY 24: 5.1%)

35% to 45%
(FY24: 40%)

+2% to +3%

Emmi will continue to carry out 
strategic M&A, recognising that 
this activity may temporarily 
depress ROIC

Of which:

Switzerland - ~0% to +1%
Americas - +4% to +6%
Europe - +1% to +3%

6. Long term resilience, accelerating growth and 
potential for higher margins and returns





The Emmi Group: 

Built for 
long -term 
value creation

A proven growth model with a resilient track 
record through economic cycles

An innovative and entrepreneurial leader in a 
structurally growing market

Expanding internationally in higher growth, 
higher value markets and niches 

Accelerating sales, improving margins and 
returns, and a consistently growing dividend 

A sustainable approach that ensures the long -
term success of Emmi and its stakeholders



Strategy Execution &
 Highlights 2025

Ricarda Demarmels | CEO Emmi Group





Broad -based organic growth with 
positive underlying volume development 
in line with strategic priorities
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Operational progress
in strategic markets and niches

Efficiency and cost -saving programmes
incl. procurement 2.0 and relaunch of Emmi Operational 
Excellence (EOE)

Emmi commercial excellence
Trend-oriented brand concepts, strong partnerships

Innovation & agility
Strong innovation capability and scalable concepts replicating 
proven success across portfolio of iconic brands and markets

Consistent implementation of strategy
to strengthen strategic markets and niches

Agility and disciplined  
strategy execution in 
challenging environment

+3.5%
+2.4%

+4.4%

-2.6%

+2.6% +2.0%

2023 2024 H1/25

Organic sales growth

Volume/mix effects

Structural and organisational changes
Using synergy effects, creating lean structures



Europe (21.3% of Group)
H1/25: +2.2% | H1/24: +2.0%

Americas (37.6% of Group)
H1/25: +8.4% | H1/24: +0.1%

Switzerland (38.3% of Group)
H1/25: +0.9% | H1/24: -0.2%

Global Trade (2.8% of Group)
H1/25: +11.5% | H1/24: -11.0%

Emmi Group
H1/25: +4.4% | H1/24: +0.0%

Good organic growth across all divisions

Top 7 markets

Switzerland

USA

France

Chile

Italy

Brazil

Spain



Diversified 
product 
portfolio 
aligned with 
global food 
trends drives 
resilience and 
sustainable 
growth

Fresh products 34.6% 
(PY 27.9%) 
CHF 786.0 million 
(org. 4.3%) 

Fresh cheese 5.7%
(PY 6.5%) 
CHF 128.9 million
(org. 2.6%) 

Cheese 25.7%
(PY 28.2%) 
CHF 583.8 million 
(org. 5.4%)

Powder/concentrates 
4.2% (PY 4.8%) 
CHF 96.4 million 

(org. 4.2%)  

Other products/services 
5.2% (PY 5.6%) 
CHF 117.7 million

(org. 2.5%) 

Dairy products 24.6%
(PY 27.0%) 

CHF 559.6 million
(org. 4.5%)







The versatility of the natural product milk

Cheese

Desserts

Butter

Yogurt

Ready-to-drink coffee

Fresh milk

Milk powder

Milk alternatives

Yogurt drinks

Fresh cream

Milk as a raw material enables a wide range of product developments in line with consumer needs  

Skyr
Meal replacement

Kefir





Shaping the 
future of the 
dairy category: 
innovations 
leveraging 
consumer 
megatrends

High -quality protein
Skyr & high-protein yogurts

Snacking and convenience
Meal replacement

Digestive and gut health
Kefir

Naturalness
Low processing, fewer ingredients

Tradition and heritage
Local production

Natural energy
Ready-to-drink coffee

Healthy nutrition
Lactose-free and specialities

Balanced indulgence
Small bites

High -quality protein
High-protein drinks



Functional and 
natural Emmi 

premium protein 
products to support 

health aspects.

Protein expert 
with  innovative 
range  meeting  
rising  need  for  
high -quality 
protein

Iconic brand 
Emmi Caffè Latte 

expands into 
protein segment, 

while Emmi 
breaks new ground 

with its High 
Protein Water.

Milk naturally 
contains valuable 
protein with all 9 

essential amino acids 
and has a high 
bioavailability. 

Protein category with 
double -digit growth 

for several 
consecutive years, 

driven by rising 
health awareness.





Sustainability 
as an integral part 

of the business 
model

In keeping with its long-standing commitment,
Emmi has been publishing a sustainability report for over 14 years.







Performance 
H1/2025

Oliver Wasem | CFO Emmi Group



Solid half -year 
results in a 
challenging
market 
environment

Net sales
PY CHF 2,017.2 million

223.1 
CHF million

EBITDA
PY CHF 197.8 million

97.2 
CHF million

Net profit
PY CHF 104.4 million

+4.4% 
Organic growth
PY +0.0%

9.8% 
EBITDA margin
PY 9.8%

4.3% 
Net profit margin

PY 5.2%

7.6%
ROIC
31 December 2024: 8.6%

2.15x 1)

Annualised 
net debt ratio
31 December 2024: 2.13x

2,272.4
CHF million

75%
Operating cash 
conversion

145.4 
CHF million

EBIT
PY CHF 140.3 million

6.4% 
EBIT margin
PY 7.0%

PY 91%1) Net debt ratio 2024 and H1/25 calculated using annualised 
EBITDA (12 months of Mademoiselle Desserts)
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