
Confidential

HT5 AG
Company Presentation

October 2025
NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA OR JAPAN OR ANY OTHER JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL



Today’s agenda 
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• HT5 aims to be a transaction partner for a privately held 
company 

• Indirect IPO by merging with HT5

Transaction partner for indirect IPO4

• HT5, formerly Hochdorf, was a Swiss producer of 
wholesome foodstuffs and ingredients from milk

• Operating business was fully divested in Q4 2024

Swiss listed company1

Roadmap for reverse takeover at the SIX 
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• 2025 AGM decided to elect a new leadership/Board,
rename the Company to HT5 AG and withdraw the earlier 
delisting decision

• Remain a publicly listed company pursuing a new goal

New Board with new mission2

Debt restructuring

• Successful recapitalisation of HT5 through debt conversion, 
resulting in the issuance of 14'289’000 shares

• Overwhelming majority accepted conversion into shares

• Expected last trading day of bonds on Nov. 21, 2025 resp. 
first trading day of newly issued shares on Nov. 25, 2025
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Remaining step



b Listed on SIX Swiss Exchange on 
main board1 and index member –
available platform for indirect IPO 
by reverse merger

Experienced Board 
in capital markets 
and good track 
record 

CHF ~13m in cash on 
balance3

Accumulated tax 
loss carry forwards2

of CHF ~500m

Platform enables a more fast-
track and cost-effective listing 
process than an IPO, with less 
dependency on market windows

Existing public 
shareholders 
with sufficient free 
float and SPI index 
inclusion

Key attractions of HT5 – bringing various benefits to the table as 
transaction partner in indirect IPO
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Note: 
1 Swiss GAAP FER financial reporting standard; calendar year as annual reporting period
2 As of 31-Jun-25
3 After receivership
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3 4

5 6



Greater visibility & governance:

Increased transparency, credibility, and brand awareness 
through regular reporting and index inclusion

Talent attraction & retention:

Long-term incentive plans and ownership opportunities help 
attract, retain, and motivate key employees, as well as create 
better share-of-wallet for customers

Creating long-term shareholder and stakeholder value through 
public listing
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Improved liquidity & ownership options:

Enables shareholder exits, broadens investor 
base, and creates a liquid market for trading 
shares

Attractive acquisition currency:

Listed shares can be used as a non-cash consideration in M&A 
transactions

Enhanced financial flexibility:

Strengthens balance sheet structure and reduces 
reliance on debt, enabling strategic flexibility

Reliable capital access:

Continuous access to equity and debt financing for organic 
and inorganic growth beyond existing funding sources

Source: SIX Group
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Gregor Greber

CEO and Board Member

• M&A and capital markets

• Investment management

• ESG

Andreas Herzog

Board Member

• Strategy & business development

• Supply chain & quality

• Finance, treasury & controlling

Anke Ness
Chief Financial Officer

Gregor Greber
Chief Executive Officer

✓ Strong track record in successful 
special IPO / M&A transactions

✓ Longstanding operating experience
and delivering on targets

✓ Strong reputation with investment 
community – financial analysts and 
investors alike

Note: HT5 management team consists of Gregor Greber and Anke Ness

HT5 Team
value-generating 

characteristics

Experienced Board with proven track record and ability to 
generate investor return

2

Andreas Leutenegger

Chairman of the Board

• IPOs and capital markets

• Restructuring

• Finance, treasury & controlling

Christopher Detweiler

Board Member

• Investment consulting

• Strategic positioning

• Risk management 



Substantial tax loss carry foward to be netted against future 
profits and cash at hand to be used to fuel growth 

7

Tax loss carryforward Cash on balance

3+4

• ~CHF 500m in tax loss carry forward1 can offset future taxable profits, 
offering significant tax efficiency

• Can increase net returns for new shareholders once a profitable business 
is integrated 

• Represents future tax savings for the merged entity that potentially needs 
to relocation to canton of Lucerne

• ~CHF 13m in cash2 available for strategic use in new acquisitions or 
operational investments for the transaction partner

• Reduces the need for immediate external financing after the merger with 
HT5

~500m 13m
Represents future tax savings 

for the merged entity
Available for strategic investments 

to fuel future growth
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Notes: 
1 As of 31-Jun-25
2 After receivership



Faster, more cost-effective than traditional IPOs with less 
dependency on market windows and less restrictions
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SPI VIXUS Market Volatility (VIX) Swiss Performance Index (SPI)

Dec-21: VT5 IPO

CHF200m

Nov-20

Biden wins U.S. 
Presidential election

Feb-20

COVID-19 
outbreak

Mar-23

Credit Suisse 
banking crisis

Oct-23

Israel-Hamas 
conflict escalates

Nov-24

Trump wins U.S. 
Presidential election

Mar-25

Trump imposes 
major tariffs
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HT5 represents an opportunity to take a private company public irrespective of prevailing market environment or crisis

SPI in CHF VIX



Existing public shareholders with sufficient free float to likely 
support adequate liquidity 
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HT5 shareholdings post bond restructuring Ownership post reverse merger

• New number of shares after restructuring will be 16'440'757

• After bond restructuring, the current board and management will hold 
25.6% of the shares and is highly committed to support the company going 
forward

• The recently approved opting-out clause facilitates the search for a 
suitable partner company for a potential merger and lays the groundwork 
for a possible reverse takeover

• Well balanced shareholder structure with enough free float shareholders 
to have adequate trading liquidity in the stock

• Likely supports secondary sell-downs of blocks, capital increases for 
organic growth ventures as well as potential M&A situations

• HT5 team is well-connected with local investor community and has 
proven to gather larger investor followings

6

Free float HT5 board and management
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Min. 20% free float
Ownership structure dependent on 

valuations, structuring, etc.

74.4%

25.6%
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Ownership in new entity 
to be determined by 
agreed valuations of target 
and HT5

If any shareholders of 
target wish to reduce their 
shareholding post listing, 
HT5 team to support 
placement of shares at 
same initial valuation, or 
at market later

Target shareholders are 
not forced to sell and can 
fully participate in the 
upside and having the 
benefit of listed 
investment 

HT5 contributes a listing, cash and tax 
loss carry forward, as well as a team 

with deep experience across IPO 
readiness, investment banking, and 

strategy

Transaction partner contributes 
their business at a certain value 
that needs to be negotiated and 

agreed among the parties

Combination with HT5 – potential deal structuring for a win-win 
situation 

Combined entity ends up listed at SIX with a combined market cap
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Reliability of agreed terms, 
particularly on deal 
pricing, to be upheld 
without short-term 
adjustments



Bringing the next champion to the Swiss public markets

Strategic and operational support (if 
needed) from experienced and 
recognized team

Efficient and cost-effective route to 
public markets

Financial advantages with cash on 
balance and tax loss carry forward 
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APPENDIX
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• Board member of R&S Group and co-founder of VT5, the SPAC that 
acquired R&S Group in 2023

• Former CFO and Senior Vice President of Amann Girrbach

• 3+ years CFO of VAT Group

− Transformed VAT from a family run business to a public listed group 
and achieved IPO readiness within a seven-month period

− Led VAT through a substantial growth period 

• 6+ years CFO of Siam City Cement (publicly listed)

• Additional roles held within Holcim Group and KPMG

Trusted team with ability to execute successful IPO & M&A 
transactions as well as strong track record in operating businesses…
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Strategic planning and execution

M&A and capital markets

Investment management

ESG

Entrepreneurial mindset

Finance, treasury & controlling

IPOs and capital markets

Strategy & business development

Restructuring

Supply chain & quality

Value-add skill set

• Initiator and co-founder of VT5 during its successful business combination 
with R&S Group

• Founder of CHELS AG, a capital market advisory firm, since 2025

• Co-Founder of Veraison Capital

− 35+ years of capital market experience

• Founder of zCapital and zRating (CHF 1.4bn AuM)

− Build-up of company with CHF 1.4bn AuM

− Swiss proxy advisor firm

• Board observer for bondholders at GZO AG, Wetzikon, in receivership

• Additional executive roles in investment banking with Bank am Bellevue, 
Lombard Odier, Deutsche Bank, Julius Baer and UBS

Gregor Greber

CEO and Board Member

Andreas Leutenegger

Chairman

Source: Company information



…combined with strong experience in financial management, 
analytics and governance
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Value-add skill set

Source: Company information

Industrial and financial markets

Investment consulting

Strategic positioning 

Risk management

Chinese

Board Member

• Co-founder and Board Member of VT5 during its 
successful business combination with R&S Group

• Co-Founder and 7 years Senior Partner of 
Veraison Capital

− 15+ years of investment / consulting 
experience

• Project Leader at The Boston Consulting Group

• Additional roles held at Wellershoff & Partners

Christopher Detweiler

Broad industrial network

Finance, treasury & controlling

Supply chain & quality

Restructuring

Board Member

• Board member of SBB AG, SeedCapital Invest AG 
and Brandsoul AG

• Chairman of the Board of Enique AG

• Chairman of the Board of Systemcredit AG

• Former CFO of Bühler Group

− 30+ years of strategic financial leadership at 
executive level

• Additional roles held at SWATCH Group, Ciba-
Geigy, Daniel Swarovski Corp., Eichhof Holding

Andreas Herzog

Valuation and Due Diligence 

Accounting and reporting 

Finance, treasury & controlling

IPO and transactional readiness

Strategic planning and execution

CFO

• Chairwoman of the Board and Managing Partner 
of Ness AG

• CFO of VT5 during its successful business 
combination with R&S Group

• CFO of CUTISS AG

• Former Audit Manager at Deloitte 

• Additional roles at fineance AG, PwC and in 
controlling at VAT 

Anke Ness

Strategy & business development
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VT5 / R&S Group Swiss Performance Index (SPI)

Success story of the current HT5 Board: creating shareholder value 
through active strategic and financial steering for VT5 / R&S Group
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(5%)

302%2

VT5 successfully completed 
its SPAC IPO raising ~CHF 

200m and marking the first 
SPAC listing on the SIX 

Swiss Exchange

SPAC IPO 

VT5 successfully 
completed its de-SPAC 
process in a CHF 274m 

merger, marking its formal 
transition into a publicly 

listed operating company

DE-SPAC

R&S Group acquires 
Kyte Powertech for EUR 

250m expanding its 
footprint and capacity

Accretive M&A
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VT5’s target search for initial business combination: +0%
R&S Group’s start as 

public company:   +38%
Expanding position in selected 

products and markets:   +128%

Apr-25: Trading update

Update ahead FY’24 indicating 
record profitability and strong 
cash conversion

Aug-25: H1’24 results 

Strong performance incl. an adj. 
EBIT margin of 23.2% and 
execution of its growth strategy

Apr-24: FY’23 results 

Strong sales and record profitability 
confirming a good start into 2024 
with high cash conversion

May-24: Guidance increase 

Increases guidance for 2024 
and beyond

Jul-25: H1’25 results

Announcement of H1 2025 
results and continuation of 
positive outlook

Additional return of CHF6.5 
per warrant for VT5 IPO 

investors1

Source: Company information, FactSet as of 9-Sep-2025
Notes: 
1 VT5 IPO investors received warrants together with their shares with a strike price at CHF11.5 and with an automatic conversion at CHF18
2 Including CHF6.5 received through warrants



Disclaimer
IMPORTANT: The following applies to this document, which has been prepared by HT5 Acquisition Company AG in formation (the “Company” or “HT5”) solely for discussion purposes in relation to the Company, to the oral presentation of the 

information in this document by the Company’s sponsor and management team, to any question-and-answer session that follows the oral presentation and any material distributed in connection with such presentation (collectively, the 

“Information”), each of which should be considered together and not taken out of context. 

The Information is strictly confidential, is solely for discussion and feedback purposes and must not be relied upon for any purpose. It does not purport to contain all information required to evaluate the Company and/or its financial position or 

prospects. In particular, given the nature and history of the Company, there is no Company financial information contained in the Information. 

The Information does not constitute a recommendation regarding any securities of or investments in the Company or any of its subsidiaries. Further, it should not be treated as giving investment, legal, accounting, regulatory, taxation or other 

advice and recipients should each make their own evaluation of the Company and of the relevance and adequacy of the information contained herein.

The Information must not be disclosed, taken away, reproduced, redistributed, copied or passed on, directly or indirectly, to any other person or published or used in whole or in part, for any purpose. By accepting this document and/or to 

attend the presentation to which the Information relates and access the Information, you agree that you will not distribute, disclose or provide any Information to any other person and you agree to be bound by the provisions herein. If this 

document has been received in error it must be returned immediately to the Company. Failure to comply with these restrictions may constitute a violation of applicable securities laws.

This document is not, and should not be construed as, a prospectus or offering document, and has not been reviewed or approved by any regulatory or supervisory authority. The Information does not constitute or form part of, and should not 

be construed as an offer for sale or subscription of or a solicitation or invitation of any offer to subscribe for or purchase any securities of or make an investment in the Company or any other entity in any jurisdiction, and nothing contained 

therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever. In particular, it must not be used in making any investment decision.

No representation, warranty or undertaking, express or implied, is made by the Company or its affiliates or any of its or their respective directors, officers, employees, representative or agents, including without limitation Credit Suisse AG or 

UBS AG (collectively, the “Representatives”) or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein or any other statement made 

or purported to be made in connection with the Company, for any purpose whatsoever, including but not limited to any investment considerations. No responsibility, obligation or liability whatsoever, whether arising in tort, contract or 

otherwise, is or will be accepted by the Company, its affiliates or any of its or their respective Representatives or any other person for any loss, cost or damage howsoever arising from any use of the Information, or for information or opinions 

or for any errors, omissions or misstatements contained therein or otherwise arising in connection therewith.

The Information is subject to updating, revision, amendment, verification, correction, completion and change without notice. In providing access to the Information, none of the Company, its affiliates or any of their respective Representatives 

or any other person undertakes any obligation to provide the attendee or recipient with access to any additional information or to update the Information or to correct any inaccuracies in any such Information, including any financial data or 

forward-looking statements. The Information should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the date thereof.

Any decision to purchase securities issued by the Company in any potential offering should be made solely on the basis of information contained in any prospectus or offering circular that may be published by the Company in final form in 

relation to any proposed offering and which would supersede the Information in its entirety. If published, any such prospectus or offering circular would include a description of risk factors in relation to an investment in the Company. You 

should conduct your own independent analysis of all relevant data provided in any prospectus or offering circular and you are advised to obtain independent expert advice as to the legal, tax, accounting, financial, credit and other related 

aspects before making any investment decision.

The Information may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may be identified by words such as “plans”, “targets”, “aims”, “believes”, “expects”, 

“anticipates”, “intends”, “estimates”, “will”, “may”, “continues”, “should” and similar expressions. These forward-looking statements reflect, at the time made, the Company’s beliefs, intentions and current targets/aims concerning, among 

other things, the Company’s prospects for successfully identifying and executing an acquisition and the Company’s ability to carry out redemptions of its securities on certain terms, as well as the Company’s liquidity, financial and other 

prospects, growth and strategies. Forward-looking statements include statements regarding: objectives, goals, strategies, outlook and growth prospects; future plans, events or performance and potential for future growth; economic outlook 

and industry trends; developments of the Company’s markets or markets of potential targets; the impact of regulatory initiatives; and the strength of the Company’s or potential traget's competitors. Forward-looking statements involve risks 

and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The forward-looking statements in the Information are based upon various assumptions, many of which are based, in turn, 

upon further assumptions, including without limitation, management’s examination of historical operating trends, data contained in the Company’s records and other data available from third parties. Although the Company believes that these 

assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond 

its control. Forward-looking statements are not guarantees of future performance and such risks, uncertainties, contingencies and other important factors could cause the actual outcomes and the results of operations, financial condition and 

liquidity of the Company or the industry to differ materially from those results expressed or implied in the Information by such forward-looking statements. The forward-looking statements speak only as of the date of this document. The 

Company expressly disclaims any obligation or undertaking to release any updates or revisions to any forward-looking statements to reflect any change in the Company’s expectations with regard thereto or any changes in events, conditions or 

circumstances on which any forward-looking statements are based. No representation or warranty is made that any of these forward-looking statements will come to pass or that any particular result will be achieved. Undue influence should 

not be given to, and no reliance should be placed on, any forward-looking statement. No statement in the Information is intended to be nor may be construed as a profit forecast or valuation.

To the extent available, the industry, market and competitive position data contained in the Information come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained 

therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared 

by a reputable source, none of the Company, its affiliates or any of its or their respective Representatives has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data 

contained in the Information come from the Company’s own internal research and estimates based on the knowledge and experience of the Company’s sponsor and management team in the markets in which they have knowledge and 

experience. While the Company believes that such research and estimates are reasonable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are 

subject to change and correction without notice. Accordingly, reliance should not be placed on any of the industry, market or competitive position data contained in the Information.
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Disclaimer (cont’d) 
The Information does not constitute an offer to sell or a solicitation to buy securities of the Company and it does not constitute a prospectus or a similar notice within the meaning of articles 35 et seqq. or 69 of the Swiss Financial 

Services Act. The offer and listing will be made solely by means of, and on the basis of, a prospectus which is to be approved by the competent review body and published. This presentation constitutes advertising within the meaning of 

articles 68 of the Swiss Financial Services Act. Such advertisements are communications to investors aiming to draw their attention to financial instruments. An investment decision regarding the publicly offered securities of the 

Company should not be made based on this advertisement. An investment decision regarding the publicly offered securities of the Company should be based exclusively on the prospectus which will be made available at a later stage. 

The Company does not expect or intend to register any securities that it may offer under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or to conduct a public offering of any securities in the United States, and the 

securities of the Company have not been and will not be registered under the Securities Act and any such securities may not be offered or sold in the United States absent registration under that Act or an available exemption from it. 

Any public offering of such securities in the United States would require the publication of a prospectus by the Company containing detailed information about the Company and its management, as well as the Company's financial 

statements. Neither this document nor any copy of it may be taken or transmitted into the United States, Australia, Canada or Japan or to any securities analyst or other person in any of those jurisdictions. Any failure to comply with 

these restrictions may constitute a violation of United States, Canadian, Australian or Japanese securities laws. This document is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a 

violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into whose possession this document comes should inform themselves about and observe any such restrictions.

The Information is only addressed to and directed at persons in member states of the European Economic Area (each a “Relevant State”) who are “qualified investors” within the meaning of Article 2(e) of Regulation (EU) 2017/1129 

(“Qualified Investors”). The Information must not be acted on or relied on in any Relevant State, by persons who are not Qualified Investors. Any investment or investment activity to which the Information relates is available only to or 

will be engaged in only with, Qualified Investors in any Relevant State.

In the United Kingdom, the Information is being distributed only to, and is directed only at, "Relevant Persons" who are both (A)(i) ”investment professionals” within the meaning of Article 19(5) of the Financial Services and Markets Act 

2000 (Financial Promotion) Order 2005 (the “Order”); (ii) high net worth companies, and other persons to whom it may otherwise lawfully be communicated falling within Article 49(2)(a) to (d) of the Order, or (iii) persons to whom it 

may otherwise lawfully be communicated; and (B) "qualified investors” within the meaning of Article 2(e) of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (as 

amended and supplemented from time to time). The Information must not be acted on or relied on in the United Kingdom, by persons who are not Relevant Persons. Any investment or investment activity to which the Information 

relates is available only to or will be engaged in only with, Relevant Persons in the United Kingdom.

Access to the Information is being given in connection with a proposed meeting with the Company. By attending the oral presentation and/or accessing or reading a copy of the Information you agree to be bound by the foregoing 

limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that (i) you have read, accept and agree to comply with the contents of this notice including, without limitation, the obligation 

to keep the Information confidential and (ii) (A) if in a Relevant State you are a Qualified Investor; (B) if in the United Kingdom you are a Relevant Person; and (C) irrespective of where you are resident or incorporated, you are an 

institution that is permitted within your home jurisdiction and in the jurisdiction in which you are accessing the Information, under applicable law and regulation, to access the Information.
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