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Letter to Shareholders

The year 2024 has underlined the significant value 

of InnoMedica's1 projects in an impressive way. In 

neurology, TLN-1 for Parkinson's disease has not only 

shown an alleviating effect on Parkinson's but provi-

des the first indications of a positive long-term influ-

ence on the course of the disease. A "disease-modify-

ing" effect could revolutionize the treatment options 

for Parkinson's and make InnoMedica a global pio-

neer in the treatment of this widespread disease. In 

oncology, the broad support of leading oncologists 

highlights the significant need for an effective yet 

mild chemotherapy as promised by TLD-1. The clinical 

data collected to date suggest that TLD-1 may repre-

sent an important advancement in chemotherapy.

Neurology 

Over the past three years, 22 Parkinson's patients 

were treated in the NEON study, providing valuable 

long-term data. The results show that the symptoms 

of Parkinson's are considerably reduced during treat-

ment with TLN-1 and that four months after discon-

tinuation of therapy, the course of the disease does 

not worsen. This suggests that TLN-1 may not only 

alleviate the symptoms but also has a long-term posi-

tive effect on the course of the disease. TLN-1 is also 

well tolerated by patients with weekly infusions, and 

only minor side effects such as fatigue and dizziness 

occur. The scientific article with preliminary safety, 

tolerability and efficacy data from the Phase I/IIa 

study with TLN-1 is being revised for publication follo-

wing the review by the journal.

The Phase I/IIa study with TLN-1 was conducted wit-

hout a control group. As it is known from clinical stu-

dies that Parkinson's patients are susceptible to the 

placebo effect, InnoMedica is starting a placebo-con-

trolled study (LIBRA) in spring 2025. This study will 

compare the efficacy of TLN-1 with a placebo group 

over a treatment period of four months. Neither the 

doctor nor the patients will know whether they re-

ceive TLN-1 or a placebo saline solution. Therefore, 

direct conclusions about the drug’s effect can be 

drawn. These results will be very valuable for the 

further clinical development of the drug, putting In-

noMedica in a stronger position for negotiations with 

potential licensing partners. The Phase II study has 

been approved by Swissmedic without any further 

conditions and start of the study is planned for the 

first quarter of 2025.

Oncology 

The application for temporary approval of InnoMedi-

ca's chemotherapy TLD-1 was declined by Swissmedic 

at the end of October 2024 despite an initiative taken 

by 12 oncologists showing their support in the matter. 

The regulatory agency justified their decision by sta-

ting that the available data did not provide sufficient 

evidence of therapeutic benefit. A comprehensive 

Phase III trial in the indication breast cancer would be 

required, which cannot be financed with the current 

funds. This is why InnoMedica will be focusing on the 

niche strategy of soft tissue sarcoma, a rare cancer 

indication, which was developed in parallel. A precli-

nical study was conducted this fall 2024 that showed 

that TLD-1 compared to free doxorubicin slows tumor 

growth in soft tissue sarcomas, even reducing tumor 

size. In the animal studies, those animals treated with 

TLD-1 also survived longer. These positive results are 

the foundation for further clinical development in the 

indication of soft tissue sarcoma. A Phase III approval 

study in this indication is much less challenging and 

costly than in the breast cancer indication. A trial ap-

plication is expected to be submitted in 2025. As part 

of a scientific advice meeting with Swissmedic, key 

questions regarding the design of the trial have al-

ready been resolved, increasing the reliability of the 

planning process. Currently, an in-depth exchange 

with sarcoma specialists is taking place to clarify the 

medical questions.

Based on the results of the preclinical study mentio-

ned above and the planned efficacy study in the soft 

tissue sarcoma indication, InnoMedica applied for 

orphan drug designation at the European Medicines 

Agency (EMA) in late November 2024. Holding an Or-

phan Drug Designation at the time of approval means 

benefitting from ten years of market exclusivity fol-

lowing approval in Europe, among other things. The 

decision on the application is expected by mid-April 

2025. At the same time a submission to the US FDA is 

planned, which would result in seven years of exclusi-

vity in the US market after US market approval.

1 �In the following, InnoMedica refers to the InnoMedica Group, consisting of the companies InnoMedica Holding AG, InnoMedica Schweiz AG,  
InnoMedica Deutschland GmbH and YAMAZAKI-DDS Co., Ltd
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Change in the
course of the disease 

TLN-1 not only alleviates the

symptoms of Parkinson's disease,

but also changes the course  

of the disease in the  

long term.
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To expand its patent portfolio, an agreement was 

reached on October 16, 2024, between InnoMedica 

and Alberto Gabizon and Yechezkel Barenholz, two 

world-renowned experts in liposomal chemotherapy, 

to acquire another oncology patent. 

Three scientific papers on TLD-1 were published 

in 2024 with the contribution of InnoMedica re-

searchers. The articles appeared in the "European 

Journal of Cancer", "Cancer Chemotherapy and 

Pharmacology", and the "International Journal of 

Pharmaceutics" and highlight the innovative power 

of TLD-1 in the research environment. 

Continued Development of  
Product Formulation

In oncology and neurology, InnoMedica is continu-

ously working on improving the shelf life of its pro-

ducts and optimizing its production processes. More 

process steps were optimized in the production of 

TLD-1, which positively affects the shelf life of the 

end-product. In neurology, the product formulation 

was adapted so that the end-product remains stable 

for several years. This refined formulation is current-

ly being produced and is first expected to be produ-

ced in larger quantities towards the end of 2025. If 

the new formulation meets all quality criteria there-

after, the neurology product will be more efficiently 

manufactured and with higher production volumes 

ready for the market.

Capital Increase and Personnel

In 2024, InnoMedica raised CHF 9 million in new 

equity through two capital increases. These funds 

testify to the remarkable loyalty and support of the 

broad shareholder base. With an average headcount 

of 56.5 employees comparable to the previous year 

and an equivalent total of 47 full-time positions, the 

funds raised are sufficient to advance the planning 

of the Phase III study for TLD-1 and to start treat-

ments with TLN-1 as part of the placebo-controlled 

study (LIBRA) in the first quarter of 2025. However, 

the available funds are not sufficient to take the pro-

jects to market approval or to conclude successful 

licensing agreements.

To make InnoMedica attractive to larger institutional 

investors, the Board of Directors has taken measures 

to modernize governance at the level of the Board 

of Directors and the Executive Board. The reform 

includes the succession of Dr. Peter Halbherr by an 

independent Board of Directors and an Executive 

Board under Dr. Stéfan Halbherr as CEO and Dr. Jo-

nas Zeller as CFO. Prof. Dr. Urs Wälchli has taken over 

as Chairman of the Board of Directors on an interim 

basis and, together with Vice Chairman Dr. med. De-

nis Bron, is ensuring the vital continuity during this 

transition phase. At the next Annual General Meeting, 

additional members with expertise in science, regu-

latory affairs, international commercialization and 

financing of pharmaceutical companies will be propo-

sed to strengthen the Board of Directors.

Risk Assessment

With capital of around CHF 70 million invested to 

date, InnoMedica has developed a platform techno-

logy over the past twelve years, based on which two 

products have been successfully taken through clini-

cal phase I/IIa testing. A manageable translation risk 

and considerable market potential characterize the 

two products. This track record is a credit to the ent-

ire InnoMedica team and the investors involved.

The year 2024 also revealed the challenges of the 

projects. Accelerated market approval or financing 

via licensing models and strategic partnerships failed 

to materialize. Although there is a great interest from 

the industry in licensing TLN-1, additional clinical stu-

dies are required to prove efficacy and safety in a 

placebo-controlled setting. This evidence is essential 

to obtain marketing authorization or licensing. Inno-

Medica must provide this evidence on its own, which 

may take up to two more years and requires around 

CHF 33 million capital.

The company’s continuation is dependent on suc-

cessful future financing so that the planned research 

projects can be continued and the products brought 

to market. As of December 31, 2024, liquidity will be 

sufficient to cover expenses until February 2026. 

This assessment is based on past funding require-

ments. Further capital increases and the tapping of 

additional sources of financing are unavoidable.

The Board of Directors and the Executive Board have 

therefore initiated measures to revise the existing 

financing model. A transfer of the assets of InnoMe-

dica Holding AG to InnoMedica Schweiz AG is being 

considered. This could allow for more flexible finan-

cing, with direct participation of major investors in 

InnoMedica Schweiz AG and public capital increases 

at the level of InnoMedica Holding AG. Should such 

scenarios prove viable and practicable, they would 

be submitted to the Annual General Meeting for ap-

proval.

Political, regulatory, and financial market conditions 

will continue to influence the company's refinancing. 

Uncertainty in the financial markets will continue to 

affect the company's financing options in the 2025 fi-
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nancial year. Staff turnover represents a further risk, 

as the loss of valuable expertise can impact continui-

ty of business processes.

Outlook

The 2024 financial year has shown that the two pro-

ducts, TLD-1 and TLN-1, are proving themselves in the 

clinic. In oncology, InnoMedica has a solid basis for 

the planned, large-scale Phase III study, which is ex-

pected to yield promising results in soft tissue sarco-

ma. Groundbreaking results are also expected from 

the placebo-controlled study in neurology. In this 

study, Parkinson's patients will receive a total of 18 

weekly infusions. To prevent falsification of the study 

data, the patients and the treating physicians will not 

know whether TLN-1 is administered or the placebo 

without the active substance. The study is being con-

ducted in collaboration with the Neurological Institu-

te Konolfingen, the Cantonal Hospital St. Gallen and 

the Bellevue Medical Center in Zurich.

Thus, two large studies are being planned for the 

coming financial year - the efficacy study in onco-

logy and the placebo-controlled study in neurology 

- which are of key importance on the way to market 

approval of the products. At the same time, the pro-

duct formulations and production processes are con-

tinuously developed and optimized. InnoMedica cur-

rently expects market approvals in 2029 and 2030. 

The investments required until then can be broken 

down into the products in oncology and neurology 

and financed step by step, whereby various investor 

groups and licensing partners will be approached.

To bring the oncology product TLD-1 into the profit 

zone (break-even), management anticipates an addi-

tional capital requirement totaling CHF 42.5 million, 

primarily for restructuring:

– �to conduct and complete the pivotal registration 

study in the indication soft tissue sarcoma

– �obtain marketing authorization in the most import-

ant pharmaceutical markets worldwide

– �Scale up production to meet global demand

Additional investments of CHF 114 million are bud-

geted for the further development of the neurology 

product TLN-1. These include:

– �the implementation of the LIBRA study (Phase IIb)

– �the implementation of the pivotal registration study

– �obtain marketing authorization in the most import-

ant pharmaceutical markets worldwide

With such investments and the operational progress 

achieved, InnoMedica could finance itself to break 

even independently. However, such a solo effort is 

not InnoMedica's priority scenario. Rather, the pro-

ducts are to be developed to maturity within the next 

two years, and licensing agreements can be conclu-

ded with international partners. Such licensing ag-

reements could foresee that the partner companies 

bear further development and market launch costs 

and that the future sales revenue is shared in return.

According to estimates by external experts, InnoMe-

dica is tapping into a market volume of up to CHF 350 

million per year in oncology in soft tissue sarcoma 

alone. The neurology product also opens the possibi-

lity of tapping into a market that is ten times larger, 

as no drug is currently available that has a positive 

effect on the course of Parkinson's disease. We re-

gard this as a promising basis for concluding license 

agreements.

Up to that point, InnoMedica expects an additional 

liquidity demand of CHF 30 to 50 million. As men-

tioned, InnoMedica is examining various approaches 

and financing scenarios for raising these funds both 

at the level of InnoMedica Holding AG and at the level 

of InnoMedica Schweiz AG.

In summary, it can be said that InnoMedica has an 

immense potential - both for society and for the 

shareholders. It is now up to all those involved to fully 

exploit this potential. While the operational projects 

are continuing to make good progress and are being 

well received from both doctors and patients, a key 

challenge in 2025 will be successful refinancing. The 

team is committed to creating the necessary frame-

work conditions and making InnoMedica attractive 

also to larger investors.

Prof. Dr. Urs Wälchli	

Chairman of the Board a.i. 

Dr. Stéfan Halbherr	

CEO
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Niche Indication  
Soft Tissue Sarcoma 
Based on promising preclinical 

study results, a Phase III  

marketing authorization  

study with TLD-1 is in  

preparation.
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Financial Overview

InnoMedica ended the 2024 financial year with cash 

and cash equivalents of CHF 11,320,781. Based on the 

funds required for operating activities and invest-

ments for the full year of CHF 10,166,271, InnoMedica is 

thus financed for another year at the end of the 2024 

financial year, assuming unchanged liquidity demand 

for the 2025 financial year. Accordingly, management 

plans to continue to pursue product development and 

data collection activities in clinical trials with the two 

products, TLN-1 and TLD-1.

InnoMedica carried out two public capital increases in 

2024 raising new funds totaling CHF 9,096,109. Given 

the challenging economic and financial environment 

for biotech companies in the reporting year, these re-

financing successes primarily reflect the valuable sup-

port of the existing shareholder base. Overall, howe-

ver, financial resources fell by CHF 1,070,162 and there 

is a further need for refinancing in 2025 to maintain a 

solid financial basis.

The focus of development activities in 2024 was on 

the clinical development of TLN-1 in Parkinson's disea-

se and TLD-1 in soft tissue sarcomas. The development 

expenses of CHF 2,567,422 were higher than the pre-

vious year's figure of CHF 2,174,956. This includes the 

costs of the NEON study, i.e., the costs of treating Par-

kinson's patients, managing the study, and producing 

TLN-1, as well as costs for further formulation develop-

ment of TLN-1 and TLD-1.

Personnel expenses (CHF 5,763,400) account for 

slightly more than half of total expenses (55% of the 

loss for the financial year of CHF 10,386,570). They 

are slightly higher than the previous year's figure of 

CHF 5,553,552, but lower than the expenses of CHF 

6,132,751 in 2022. The average number of employees 

for the year increased to 56.5 compared to previous 

years (51 in 2023 and 51.5 in 2022), mainly due to the 

growth of the clinical trials team. 

InnoMedica only carried out moderate additional 

investments at the Marly site in 2024, as the pre-

requisites for the next scaling steps for production 

batch volumes had already been met in previous ye-

ars. A total of CHF 208,811 was invested compared to 

528,600 in 2023. This also includes investments in IT 

and software, particularly the acquisition of software 

licenses for InnoMedica's filling technology, which 

are reported under intangible assets in the balance 

sheet.

The net loss for 2024 totaled CHF 10,332,528, slight-

ly higher than the previous year's figure of CHF 

9,938,001. The moderate increase in expenses was 

reflected in all operating areas. On the other hand, de-

preciation and amortization decreased slightly as the-

re were no major additional investments in property, 

plant, and equipment. Depreciation and amortization 

were higher in 2023 due to a correction of the invest-

ment value of the subsidiary YAMAZAKIDDS Co., Ltd. 

(YDDS).

In 2024, InnoMedica successfully issued 1,552,092 new 

shares in two capital increases, increasing the share 

capital to 15,998,808 shares at the end of the year. 

The capital increases were carried out at CHF 5.60 and 

CHF 7.00. InnoMedica's existing shareholder base has 

largely covered its financial demand for 2024 under 

these offers. With the available funds, InnoMedica has 

continued the NEON study, laid the foundations for 

the start of a placebo-controlled study with TLN-1 (LI-

BRA) and financed a strategy adjustment with TLD-1 

towards the treatment of soft tissue sarcomas.

The available financial resources at the end of 2024 

cover the expected funding requirements in 2025, 

based on the assumption of continued spending acti-

vity. InnoMedica will use the available funds to reach 

further milestones on the way to market approval and 

commercialization of the oncology and neurology pro-

duct, especially in the clinical activities with TLN-1. For 

further financing, InnoMedica plans to increase capi-

tal in the first half of 2025, to continue to ensure a 

stable financing situation. The Board of Directors will 

intensify its efforts to approach alternative investor 

Key Items of the Financial Statements  
in CHF

Position 2023 2024 Change

Cash and cash 
equivalents       
(as of 31.12.)

12,390,943 11,320,781 – 9%

Equity   
(as of 31.12.) 14,269,918 13,033,618 – 9%

Total assets 
(as of 31.12.) 15,072,895 13,746,224 – 9%

Annual loss – 9,938,001 – 10,332,528 4%

Operating  
cash flow – 8,906,998 – 9,957,460 12%

Free cash flow – 9,435,598 -10,166,271 8%
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groups that can provide the equity capital needed to 

match the stage of development and maturity of the 

products and the scope of the necessary clinical trials. 

Complementary to this, negotiations on collaborations 

or license agreements with potential partners from 

the pharmaceutical industry will create additional fi-

nancing options. An IPO of InnoMedica remains a stra-

tegic option as soon as the market environment makes 

this financing channel available to biotech companies 

at InnoMedica's stage of development.

The financial statements of InnoMedica Holding AG 

and InnoMedica Schweiz AG as well as the consolida-

ted financial statements are issued in accordance with 

the Swiss Code of Obligations (OR). The presentations 

and methods of the 2023 financial statements are 

maintained in 2024. The notes provide further infor-

mation and explanations on the figures in the conso-

lidated financial statements. This annual report con-

tains the audited consolidated financial statements 

and the audited separate financial statements of In-

noMedica Holding AG. The audited separate financial 

statements of InnoMedica Schweiz AG can be made 

provided on request. 

Balance Sheet

Cash and cash equivalents as of December 31, 2024, 

totaled CHF 11,320,781. InnoMedica carried out two 

capital increases in 2024, through which the compa-

ny acquired CHF 7,046,138 in the first half of the year 

and CHF 2,049,971 in the second half of the year. This 

largely covered both the operating liquidity demands 

of CHF 9,957,460 and the cash flows for investments 

(CHF 208,811). Overall, cash and cash equivalents fell 

by CHF 1,070,162 year-on-year. As part of the capital in-

creases, 1,258,239 new shares were created in the first 

half of the year and 292,853 shares in the second half 

of the year. The nominal share capital increased from 

CHF 1,444,772 at the end of 2023 to CHF 1,599,881 at 

the end of 2024. The year-end balance of treasury 

shares remains unchanged at 16,217 shares at a book 

value of CHF 0.25. The securities portfolio remains un-

changed at the end of 2024 at a market value of CHF 

170,798 (previous year: CHF 152,073). 

Property, plant and equipment after depreciation 

totaled CHF 1,927,895 at the end of 2024 compared 

to CHF 2,244,663 in the previous year. A depreciation 

of CHF 470,579 is offset by new investments of CHF 

208,811. The additional investments primarily relate 

to equipment for the production areas and IT. A larger 

single investment in intangible assets was made by 

InnoMedica last year by acquiring the plans and soft-

ware for filling technology. In collaboration with ex-

ternal partners, InnoMedica developed a solution to 

automate the filling of medicines. InnoMedica shares 

all intellectual property relating to these develop-

ments with the partners through a transfer fee of CHF 

55,000.

Development expenses incurred as part of clinical 

and preclinical activities, as well as the associated pro-

duction activities, are still not capitalized, but reported 

in the income statement. InnoMedica creates the pre-

requisites for market approvals of the two drugs and 

corresponding intangible assets for the shareholders, 

mainly through personnel expenses in connection with 

development activities. However, these will only meet 

the requirements for assets that can be recognized in 

the balance sheet when they are marketed in the fore-

seeable future.

As of the balance sheet date of the 2024 financial year, 

InnoMedica has no current interest-bearing liabilities 

and provisions. The other current receivables and lia-

bilities relate to VAT receivables and liabilities of the 

InnoMedica Group companies for the fourth quarter of 

2024. Accrued income and prepaid expenses mainly 

result from accrued interest income from fixed-term 

deposits and personnel-related compensation from 

compensation funds and insurance companies. 

Accrued expenses and deferred income result from 

obligations to creditors rendered but not yet invoiced 

Financing round
Number  

of shares
Share price 

(CHF)
Total capital 

(CHF)
Total share 

capital (CHF)
Equity valuation

(CHF million)

Capital increase 2013– 20232 4,451,531 1.15 – 48.80 70,814,445 1,444,771.60 699

Capital increase May 2024 1,258,239 5.60 7,046,138 125,823.90 80

Capital increase December 2024 292,853 7.00 2,049,971 29,285.30 109

Listing of Previous Financing Rounds

2 Historical share prices are shown split-adjusted with adjustment to the current nominal value of CHF 0.10. 
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at the end of the financial year, in particular, obligati-

ons to the contractual partners of the clinical studies, 

social insurance institutions and energy. Trade paya-

bles relate to invoice amounts that have already been 

invoiced to InnoMedica.

As in previous years, the loss for the financial year is 

carried forward in the balance sheet. Equity amounts 

to CHF 13,033,618 compared to 14,269,918 at the end 

of the 2023 financial year. As InnoMedica continues 

to have no interest-bearing and non-current liabilities, 

the balance sheet only shows operating current lia-

bilities, which have fallen from CHF 802,977 in 2023 

to 712,606 in 2024. Overall, the balance sheet will fall 

from CHF 15,072,895 to CHF 13,746,224 between the 

2023 and 2024 financial years.

Income Statement

InnoMedica's annual loss for the 2024 financial year 

amounts to CHF 10,332,528 slightly above the 2023 

figure of CHF 9,938,001 and below the 2022 figure of 

CHF 10,501,695. This result reflects InnoMedica's ef-

forts to drive forward the drug’s market approvals but 

to invest cost and risk consciously.

Development costs increased slightly from CHF 

2,174,956 in 2023 to CHF 2,567,422 in 2024. These 

include the costs of clinical and preclinical studies to 

generate the data for aspired market approvals and 

the costs of the necessary production activities and 

product developments.

InnoMedica continues to pursue a cautious and sus-

tainable personnel policy, as personnel costs are the 

most significant cost driver. In 2024, personnel costs 

increased slightly to CHF 5,763,400 compared to 2023 

with CHF 5,553,552 but were below those in 2022 

with CHF 6,132,751. Accordingly, there was an increase 

to 4,669 percent by position compared to 2023 with 

4,225 percent by position while the 2022 figure of 

4,739 percent by position was lower.

Other operating expenses of CHF 1,585,169, mainly 

for infrastructure, administration, and the capital in-

creases, increased slightly compared to CHF 1,501,862 

in 2023. Especially the expenses related to the two ca-

pital increases led to higher capital increase costs than 

in previous years.

Administrative expenses increased from CHF 284,624 

in 2023 to CHF 335,812 in 2024. This item includes pa-

tent fees, auditing and consulting costs, accounting 

costs of the subsidiaries InnoMedica Deutschland 

GmbH and YDDS, and costs of the annual general mee-

tings. At CHF 53,701, IT expenses are roughly in line 

with the average for 2022 (CHF 69,972) and 2023 (CHF 

45,714). Dr. Peter Halbherr also provided a free license 

for the sqlFinance operational ERP software. With the 

departure of Dr. Peter Halbherr from the Board of Di-

rectors and his withdrawal from operational positions, 

Dr. Peter Halbherr is giving InnoMedica a permanent 

license to use the software. That will ensure that IT re-

mains cost-effective. Advertising expenses increased 

moderately from CHF 53,138 in 2023 to CHF 59,132 in 

2024. These expenses mainly included costs for parti-

cipation in events and congresses as well as contributi-

ons for memberships in industry associations.

Balance Sheet Items
in CHF, as of Dec. 31  2022   2023   2024
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Year 2023 2024

Shareholders' equity as of Jan. 01 18,937,579 14,269,918 

Capital increases (Share capital) 10,817 155,109 

Change in legal reserves 5,267,684 8,941,000 

Shareholders' equity as of Dec. 31 excluding net income 24,216,079 23,366,027 

Net income – 9,938,001 – 10,332,528

Currency translation differences in CHF – 8,160 118 

Shareholders' equity as of Dec. 31 14,269,918 13,033,618

Statement of Shareholders’ Equity in CHF
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Consolidated Financial  
Statements InnoMedica Holding 

Year December 31, 2023 December 31, 2024

Assets CHF CHF

Cash and cash equivalents 12,390,943 11,320,781

Securities 152,073 170,798 

Current receivables 234,326 217,310 

Prepaid expenses and accrued income 50,891 54,440 

Total current assets 12,828,232 11,763,329

Property, plant and equipment 2,244,663 1,927,895

Intangible assets – 55,000

Total fixed assets 2,244,663 1,982,895 

Total assets 15,072,895 13,746,224

Liabilities and shareholders’ equity CHF CHF

Accounts payable 306,859 246,405

Other current liabilities 174,056 134,171 

Accrued expenses and deferred income 322,062 332,031

Total current liabilities 802,977 712,606

Total long-term liabilities  –  –

Share capital 1,444,772 1,599,881 

Total legal reserves 71,179,162 80,120,162 

Reserves from capital contributions

Other legal reserves

68,883,290 
2,295,872 

77,731,236 
2,388,926 

Loss carried forward – 48,405,274 – 58,343,276 

Currency translation differences in CHF – 6,685 – 6,567 

Annual loss – 9,938,001 – 10,332,528

Treasury shares – 4,054 – 4,054 

Total shareholders’ equity 14,269,918 13,033,618

Total liabilities and shareholders’ equity 15,072,895 13,746,224

Consolidated Balance Sheet
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Year 2023 2024

Net sales CHF CHF

Total net sales – –

Cost of materials and services

Development expenses – 2,174,956 -2,567,422

Total cost of materials and services – 2,174,956 2,567,422

Personnel expenses 

Wages and salaries – 4,336,910 – 4,558,912

Social security expenses – 617,709 – 646,765

Other personnel expenses – 598,933 – 557,723

Total personnel expenses – 5,553,552 – 5,763,400

Other operating expenses

Infrastructure expenses – 607,735 – 639,107

Vehicle and transport expenses – 18,806 – 4,573

Property insurance and fees – 11,247 – 12,570

Administrative expenses – 284,624 – 335,812

Capital increase expenses – 480,598 – 480,274

IT expenses – 45,714 – 53,701

Advertising expenses – 53,138 – 59,132

Total other operating expenses – 1,501,862 – 1,585,169

EBITDA – 9,230,370 – 9,915,991

Depreciation of property, plant and equipment – 489,082 – 470,579 

Amortisation of intangible assets – 200,000 -

EBIT – 9,919,452 – 10,386,570

Financial expenses – 3,746 – 4,649

Financial income 40,869 48,305

Value adjustment on securities 12,315 15,236

Currency differences – 46,505 12,047

EBT – 9,916,520 – 10,315,631

Direct taxes – 21,482 – 16,897 

Net income – 9,938,001 – 10,332,528

Consolidated Income Statement
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Year 2023 2024

Net income – 9,938,001 – 10,332,528

Depreciation 689,082 470,579

Change in current assets 274,956 – 36,783

Change in current liabilities 253,353 – 100,339

Change in accrued expenses and deferred income – 178,229 41,493

Currency translation differences in CHF – 8,160 118

Cash flow from operating activities – 8,906,998 – 9,957,460

Investments in property, plant and equipment – 528,600 – 208,811

Cash flow from investing activities – 528,600 – 208,811

Equity Contributions 5,278,501 9,096,109

Cash flow from financing activities 5,278,501 9,096,109

Change in cash and cash equivalents – 4,157,097 – 1,070,162

Cash and cash equivalents as of Jan. 01. 16,548,040 12,390,943

Cash and cash equivalents as of Dec. 31. 12,390,943 11,320,781

Change in cash and cash equivalents – 4,157,097 – 1,070,162

Consolidated Cash Flow Statement in CHF 
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The consolidated financial statements for 2024 inclu-

de the companies of the InnoMedica Group. The sco-

pe of consolidation include the individual companies 

InnoMedica Holding AG (based in Zug), InnoMedica 

Schweiz AG (based in Bern), InnoMedica Deutschland 

GmbH (based in Freiburg i. Br., Germany) and YAMA-

ZAKI-DDS Co., Ltd. (based in Ibaraki, Japan). InnoMe-

dica Schweiz AG, InnoMedica Deutschland GmbH and 

YAMAZAKI-DDS Co., Ltd. are wholly owned directly by 

InnoMedica Holding AG. InnoMedica Schweiz AG bund-

les the operational business of the InnoMedica Group 

and is linked to InnoMedica Holding AG via a research 

and development contract. InnoMedica Holding AG is 

responsible for strategic management and holds the 

company’s intellectual property rights and the financi-

al resources. The purpose of YAMAZAKI-DDS Co., Ltd. 

is to have patents in liposomal drug delivery systems. 

The share capital of YAMAZAKI-DDS Co., Ltd. amounts 

to 10,000,000 Japanese yen. InnoMedica Deutsch-

land GmbH was founded on May 10, 2022, and has the 

purpose of trading, producing and distributing medi-

cal products in German-speaking countries and other 

European countries.

The consolidated financial statements were prepared 

using the provisions of the Swiss Code of Obligations 

(OR) on commercial accounting and financial repor-

ting. The income statement was prepared using the 

nature of expense method and the cash flow from 

operating activities was prepared using the indirect 

method. 

 

Material Uncertainty Regarding Going 
Concern

The consolidated financial statements have been pre-

pared assuming that the company will continue as a 

going concern. The Group's ability to continue as a 

going concern depends on the successful completion 

of research activities for which additional funds are 

required. Looking at the funding requirements in the 

near past, we believe that the funds available as of De-

cember 31, 2024, are sufficient to cover the Group's 

expenses until February 2026. Alternatively, research 

activities will have to be slowed down or stopped. In 

the past, the Group has successfully raised funds via 

public capital increases, and the Board of Directors is 

looking into other options for raising funds in addition 

to this source of financing. Nevertheless, there is a risk 

that the Group will be unable to obtain sufficient fun-

ding in time. This material uncertainty may cast signi-

ficant doubt on the company's ability to continue as a 

going concern. In the case that the Group is unable to 

continue as a going concern, the consolidated finan-

cial statements must be prepared on the basis of liqui-

dation values, and the Group may then not be able to 

realize its assets and settle its liabilities in the ordinary 

course of business. 

Valuation Principles  

Securities: Securities are valued at market value 

on the balance sheet date. Price gains or losses and 

currency differences are recognized as such in the 

income statement. These are shares and securities 

available for sale in various currencies. The items and 

valuation principles remained unchanged compared to 

the previous year.

Property, plant and equipment: Property, plant and 

equipment are recognized at acquisition cost in ac-

cordance with the Swiss Code of Obligations (at cost) 

less any necessary depreciation. Since 2021, property, 

plant, and equipment have been valued using straight-

line depreciation based on the useful life of the indi-

vidual assets. Property, plant and equipment include 

laboratory, production, analytical machinery and 

equipment, two vehicles and various office equipment 

items.  

Intangible assets: In 2022, intangible assets amoun-

ted to CHF 200,000 and related to intellectual proper-

ty (patents) held by YAMAZAKI-DDS Co., Ltd. These 

patents expired in 2023 and were fully amortized.

Classifications and Explanations

Cash and cash equivalents: Bank balances at the end 

of the year amounting to CHF 11,320,781 relate to cur-

rent account, savings, and time deposit balances. Exis-

ting fixed-term deposits of December 31, 2024, have a 

term of three months.

Accruals and deferrals: Accruals and deferred in-

come include accrued interest income from fixed-term 

deposits and personnel-related compensation from 

compensation funds and insurance companies on the 

Notes to the Consolidated  
Financial Statements  
InnoMedica Holding AG 2024
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assets side. Costs already incurred and accruals for 

services received but not yet invoiced are recognized 

on the liabilities side.

Reserves from capital contributions: The Swiss Fede-

ral Tax Administration (FTA) recognized the reserves 

from capital contributions as of December 31, 2023, in 

the amount of CHF 68,971,963 according to InnoMe-

dica Holding AG’s individual financial statements. The 

2024 capital contributions will be declared after the 

audit of the 2024 annual financial statements.

Treasury shares: On the balance sheet date 2024, 

15,998,808 shares were placed compared to 14,447,716 

shares in the previous year. InnoMedica continues to 

hold 16,217 shares. The treasury shares are valued 

at the effective purchase price of CHF 0.25 as of the 

balance sheet date. Gains from the sale of treasury 

shares are recognized as other legal reserves.

Financial expenses and income: Financial expenses 

for the 2023 and 2024 financial years include bank 

interest, bank charges and dividends, and interest in-

come from fixed-term deposits in 2024. Costs for the 

capital increase are reported separately.

Capital increase expenses: This item is reported in-

cluding issue tax. In the first half of 2024, an issue levy 

of CHF 69,748.65 was incurred for the capital increase. 

In the year’s second half, an amount of CHF 20,281.90 

was accrued for the capital increase, whereby the de-

finitive issue levy still depends on the definitive trans-

action costs. In 2023, the issue tax amounted to CHF 

52,249.

Additional Information

Full-time positions on an annual average: A yearly 

average of 56.5 people were employed by InnoMedica 

in 2024. The annual average work volume was 46.69 

full-time equivalents (comparison 2023: 51 employees 

with an annual average of 4.25 full-time equivalents). 

Except for four members of the Executive Board of In-

noMedica Holding AG (3.80 full-time equivalents) and 

one employee of InnoMedica Deutschland GmbH (0.40 

full-time equivalents), the employees are employed by 

InnoMedica Schweiz AG.

Trust shares: In addition to treasury shares, Inno- 

Medica holds  3,690,394 shares of InnoMedica Holding 

AG on a fiduciary basis as at the end of 2024. At the 

end of 2023, there were 3,480,782 shares.

Remuneration of the governing bodies: The fee for 

members of the Board of Directors is CHF 10,000 per 

year, as determined by the resolution of the Board of 

Directors for the period between the Annual Gene-

ral Meetings. For the period 2024/2025, fees of CHF 

5,000 per person and CHF 20,000 in total were accru-

ed in favor of the Board of Directors. This corresponds 

to the previous year's practice.

Significant shareholders: Dr. Peter Halbherr held 

2,626,858 shares (16.4% of 15,998,808) as of the 

2024 balance sheet date. No other shareholder held 

more than 5% of the shares on December 31, 2024. 

In the previous financial year, Dr. Peter Halbherr held 

2,606,876 shares (18% of 14,447,716). No other share-

holder held more than 5% of the shares on December 

31, 2023.

Business transactions with related parties: The 

Group uses the sqlFinance software to execute and 

manage various operational processes. Dr. Peter Halb-

herr developed the software and holds all private pro-

perty rights. The Group has concluded a license agree-

ment for the software with Dr. Peter Halbherr. Under 

the terms of the license agreement, the Group recei-

ved a free license to use the software until December 

31, 2024, and an option to acquire an unlimited source 

code license. This option was exercised in 2024 in ex-

change for the exclusive marketing rights to the filling 

automation technologies developed by InnoMedica.

Events after the balance sheet date: No events after 

the balance sheet date that would have a material im-

pact on the annual reports.

Obligations from long-term contracts: InnoMedica 

Holding AG has entered into a long-term rental agree-

ment with the Marly Innovation Center (MIC). This ag-

reement can be terminated unilaterally by InnoMedica 

with a notice period of 2 years and at the end of the 

quarter. This results in a maximum rental obligation of 

27 monthly rents of CHF 20,943 each as of December 

31, 2024 (total CHF 565,461). As of December 31, 2023, 

the maximum rental obligation of 27 monthly rents still 

amounted to CHF 20,085 each (total CHF 542,295).

Assets/liabilities from social insurance: At the end 

of 2024, liabilities to social insurance institutions 

amounted to CHF 56,392, compared to assets of CHF 

44,132 in 2023.

Auditor's fee: The auditor's fee for the audit of the 

annual reporting of the Group and of the individual 

companies InnoMedica Holding AG and InnoMedica 

Schweiz AG in accordance with the Swiss Code of Obli-

gations and International Financial Reporting Stan-

dards (IFRS) remains unchanged from the previous 

year at CHF 68,000 plus VAT.
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Placebo-Controlled 
Study with TLN-1 
The LIBRA study is being  

conducted in collaboration  

with three clinics in  

Switzerland.

PD Dr. med. Michael Schüpbach, Neurology Institute Konolfingen
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3  InnoMedica Holding AG  |  Bericht der Revisionsstelle an die Generalversammlung 

wesentliche falsche Darstellung, falls eine solche vorliegt, stets aufdeckt. Falsche Darstellungen können aus dolosen 
Handlungen oder Irrtümern resultieren und werden als wesentlich gewürdigt, wenn von ihnen einzeln oder insgesamt 
vernünftigerweise erwartet werden könnte, dass sie die auf der Grundlage dieser Jahresrechnung getroffenen wirtschaft-
lichen Entscheidungen von Nutzern beeinflussen. 

Als Teil einer Abschlussprüfung in Übereinstimmung mit dem schweizerischen Gesetz und den SA-CH üben wir wäh-
rend der gesamten Abschlussprüfung pflichtgemässes Ermessen aus und bewahren eine kritische Grundhaltung. Dar-
über hinaus: 

• identifizieren und beurteilen wir die Risiken wesentlicher falscher Darstellungen in der Jahresrechnung aufgrund von
dolosen Handlungen oder Irrtümern, planen und führen Prüfungshandlungen als Reaktion auf diese Risiken durch
sowie erlangen Prüfungsnachweise, die ausreichend und geeignet sind, um als Grundlage für unser Prüfungsurteil zu
dienen. Das Risiko, dass aus dolosen Handlungen resultierende wesentliche falsche Darstellungen nicht aufgedeckt
werden, ist höher als ein aus Irrtümern resultierendes, da dolose Handlungen kollusives Zusammenwirken, Fälschun-
gen, beabsichtigte Unvollständigkeiten, irreführende Darstellungen oder das Ausserkraftsetzen interner Kontrollen
beinhalten können.

• gewinnen wir ein Verständnis von dem für die Abschlussprüfung relevanten Internen Kontrollsystem, um Prüfungs-
handlungen zu planen, die unter den gegebenen Umständen angemessen sind, jedoch nicht mit dem Ziel, ein Prü-
fungsurteil zur Wirksamkeit des Internen Kontrollsystems der Gesellschaft abzugeben.

• beurteilen wir die Angemessenheit der angewandten Rechnungslegungsmethoden sowie die Vertretbarkeit der dar-
gestellten geschätzten Werte in der Rechnungslegung und damit zusammenhängenden Angaben.

• ziehen wir Schlussfolgerungen über die Angemessenheit des vom Verwaltungsrat angewandten Rechnungslegungs-
grundsatz der Fortführung der Geschäftstätigkeit sowie auf der Grundlage der erlangten Prüfungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die erhebliche Zweifel an
der Fähigkeit der Gesellschaft zur Fortführung der Geschäftstätigkeit aufwerfen können. Falls wir die Schlussfolge-
rung ziehen, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, in unserem Bericht auf die dazugehöri-
gen Angaben in der Jahresrechnung aufmerksam zu machen oder, falls diese Angaben unangemessen sind, unser
Prüfungsurteil zu modifizieren. Wir ziehen unsere Schlussfolgerungen auf der Grundlage der bis zum Datum unseres
Berichts erlangten Prüfungsnachweise. Zukünftige Ereignisse oder Gegebenheiten können jedoch die Abkehr der
Gesellschaft von der Fortführung der Geschäftstätigkeit zur Folge haben.

Wir kommunizieren mit dem Verwaltungsrat bzw. dessen zuständigem Ausschuss unter anderem über den geplanten 
Umfang und die geplante zeitliche Einteilung der Abschlussprüfung sowie über bedeutsame Prüfungsfeststellungen, 
einschliesslich etwaiger bedeutsamer Mängel im Internen Kontrollsystem, die wir während unserer Abschlussprüfung 
identifizieren. 

Bericht zu sonstigen gesetzlichen und anderen rechtlichen Anforderungen 
In Übereinstimmung mit Art. 728a Abs. 1 Ziff. 3 OR und PS-CH 890 bestätigen wir, dass ein gemäss den Vorgaben des 
Verwaltungsrates ausgestaltetes internes Kontrollsystem für die Aufstellung der Jahresrechnung existiert. 

Ferner bestätigen wir, dass der Antrag über den Vortrag des Bilanzverlustes auf neue Rechnung dem schweizerischen 
Gesetz und den Statuten entspricht, und empfehlen, die vorliegende Jahresrechnung zu genehmigen.

Pricewaterhouse-Coopers AG 

Hanspeter Gerber Andreas Scheibli 

Revisionsexperte 
Leitender Revisor

Revisionsexperte 

Zürich, 31. Januar 2023 

Bericht der Revisionsstelle 
an die Generalversammlung der InnoMedica Schweiz AG, Bern 

Bericht zur Prüfung der Jahresrechnung 

Prüfungsurteil 
Wir haben die Jahresrechnung der InnoMedica Schweiz AG (die Gesellschaft) – bestehend aus der Bilanz zum 31. De-
zember 2022, der Erfolgsrechnung und der Geldflussrechnung für das dann endende Jahr sowie dem Anhang – geprüft. 

Nach unserer Beurteilung entspricht die Jahresrechnung (Seite 2 bis 5) dem schweizerischen Gesetz und den Statuten. 

Grundlage für das Prüfungsurteil 
Wir haben unsere Abschlussprüfung in Übereinstimmung mit dem schweizerischen Gesetz und den Schweizer Stan-
dards zur Abschlussprüfung (SA-CH) durchgeführt. Unsere Verantwortlichkeiten nach diesen Vorschriften und Stan-
dards sind im Abschnitt „Verantwortlichkeiten der Revisionsstelle für die Prüfung der Jahresrechnung“ unseres Berichts 
weitergehend beschrieben. Wir sind von der Gesellschaft unabhängig in Übereinstimmung mit den schweizerischen ge-
setzlichen Vorschriften und den Anforderungen des Berufsstands, und wir haben unsere sonstigen beruflichen Verhal-
tenspflichten in Übereinstimmung mit diesen Anforderungen erfüllt. 

Wir sind der Auffassung, dass die von uns erlangten Prüfungsnachweise ausreichend und geeignet sind, um als eine 
Grundlage für unser Prüfungsurteil zu dienen. 

Sonstige Informationen 
Der Verwaltungsrat ist für die sonstigen Informationen verantwortlich. Die sonstigen Informationen umfassen alle im Ge-
schäftsbericht enthaltenen Informationen, aber nicht die Jahresrechnung und unseren dazugehörigen Bericht. 

Unser Prüfungsurteil zur Jahresrechnung erstreckt sich nicht auf die sonstigen Informationen, und wir bringen keinerlei 
Form von Prüfungsschlussfolgerung hierzu zum Ausdruck. 

Im Zusammenhang mit unserer Abschlussprüfung haben wir die Verantwortlichkeit, die sonstigen Informationen zu lesen 
und dabei zu würdigen, ob die sonstigen Informationen wesentliche Unstimmigkeiten zur Jahresrechnung oder unseren 
bei der Abschlussprüfung erlangten Kenntnissen aufweisen oder anderweitig wesentlich falsch dargestellt erscheinen. 

Falls wir auf Grundlage der von uns durchgeführten Arbeiten den Schluss ziehen, dass eine wesentliche falsche Darstel-
lung dieser sonstigen Informationen vorliegt, sind wir verpflichtet, über diese Tatsache zu berichten. Wir haben in die-
sem Zusammenhang nichts zu berichten.  

Verantwortlichkeiten des Verwaltungsrates für die Jahresrechnung 
Der Verwaltungsrat ist verantwortlich für die Aufstellung einer Jahresrechnung in Übereinstimmung mit den gesetzlichen 
Vorschriften und den Statuten und für die internen Kontrollen, die der Verwaltungsrat als notwendig feststellt, um die 
Aufstellung einer Jahresrechnung zu ermöglichen, die frei von wesentlichen falschen Darstellungen aufgrund von dolo-
sen Handlungen oder Irrtümern ist. 

Bei der Aufstellung der Jahresrechnung ist der Verwaltungsrat dafür verantwortlich, die Fähigkeit der Gesellschaft zur 
Fortführung der Geschäftstätigkeit zu beurteilen, Sachverhalte in Zusammenhang mit der Fortführung der Geschäftstä-
tigkeit – sofern zutreffend – anzugeben sowie dafür, den Rechnungslegungsgrundsatz der Fortführung der Geschäftstä-
tigkeit anzuwenden, es sei denn, der Verwaltungsrat beabsichtigt, entweder die Gesellschaft zu liquidieren oder Ge-
schäftstätigkeiten einzustellen, oder hat keine realistische Alternative dazu. 

Verantwortlichkeiten der Revisionsstelle für die Prüfung der Jahresrechnung 
Unsere Ziele sind, hinreichende Sicherheit darüber zu erlangen, ob die Jahresrechnung als Ganzes frei von wesentli-
chen falschen Darstellungen aufgrund von dolosen Handlungen oder Irrtümern ist, und einen Bericht abzugeben, der 
unser Prüfungsurteil beinhaltet. Hinreichende Sicherheit ist ein hohes Mass an Sicherheit, aber keine Garantie dafür, 
dass eine in Übereinstimmung mit dem schweizerischen Gesetz und den SA-CH durchgeführte Abschlussprüfung eine 
wesentliche falsche Darstellung, falls eine solche vorliegt, stets aufdeckt. Falsche Darstellungen können aus dolosen 
Handlungen oder Irrtümern resultieren und werden als wesentlich gewürdigt, wenn von ihnen einzeln oder insgesamt 
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Bericht der Revisionsstelle 
an die Generalversammlung der InnoMedica Schweiz AG, Bern 

Bericht zur Prüfung der Jahresrechnung 

Prüfungsurteil 
Wir haben die Jahresrechnung der InnoMedica Schweiz AG (die Gesellschaft) – bestehend aus der Bilanz zum 31. De-
zember 2022, der Erfolgsrechnung und der Geldflussrechnung für das dann endende Jahr sowie dem Anhang – geprüft. 

Nach unserer Beurteilung entspricht die Jahresrechnung (Seite 2 bis 5) dem schweizerischen Gesetz und den Statuten. 

Grundlage für das Prüfungsurteil 
Wir haben unsere Abschlussprüfung in Übereinstimmung mit dem schweizerischen Gesetz und den Schweizer Stan-
dards zur Abschlussprüfung (SA-CH) durchgeführt. Unsere Verantwortlichkeiten nach diesen Vorschriften und Stan-
dards sind im Abschnitt „Verantwortlichkeiten der Revisionsstelle für die Prüfung der Jahresrechnung“ unseres Berichts 
weitergehend beschrieben. Wir sind von der Gesellschaft unabhängig in Übereinstimmung mit den schweizerischen ge-
setzlichen Vorschriften und den Anforderungen des Berufsstands, und wir haben unsere sonstigen beruflichen Verhal-
tenspflichten in Übereinstimmung mit diesen Anforderungen erfüllt. 

Wir sind der Auffassung, dass die von uns erlangten Prüfungsnachweise ausreichend und geeignet sind, um als eine 
Grundlage für unser Prüfungsurteil zu dienen. 

Sonstige Informationen 
Der Verwaltungsrat ist für die sonstigen Informationen verantwortlich. Die sonstigen Informationen umfassen alle im Ge-
schäftsbericht enthaltenen Informationen, aber nicht die Jahresrechnung und unseren dazugehörigen Bericht. 

Unser Prüfungsurteil zur Jahresrechnung erstreckt sich nicht auf die sonstigen Informationen, und wir bringen keinerlei 
Form von Prüfungsschlussfolgerung hierzu zum Ausdruck. 

Im Zusammenhang mit unserer Abschlussprüfung haben wir die Verantwortlichkeit, die sonstigen Informationen zu lesen 
und dabei zu würdigen, ob die sonstigen Informationen wesentliche Unstimmigkeiten zur Jahresrechnung oder unseren 
bei der Abschlussprüfung erlangten Kenntnissen aufweisen oder anderweitig wesentlich falsch dargestellt erscheinen. 

Falls wir auf Grundlage der von uns durchgeführten Arbeiten den Schluss ziehen, dass eine wesentliche falsche Darstel-
lung dieser sonstigen Informationen vorliegt, sind wir verpflichtet, über diese Tatsache zu berichten. Wir haben in die-
sem Zusammenhang nichts zu berichten.  

Verantwortlichkeiten des Verwaltungsrates für die Jahresrechnung 
Der Verwaltungsrat ist verantwortlich für die Aufstellung einer Jahresrechnung in Übereinstimmung mit den gesetzlichen 
Vorschriften und den Statuten und für die internen Kontrollen, die der Verwaltungsrat als notwendig feststellt, um die 
Aufstellung einer Jahresrechnung zu ermöglichen, die frei von wesentlichen falschen Darstellungen aufgrund von dolo-
sen Handlungen oder Irrtümern ist. 

Bei der Aufstellung der Jahresrechnung ist der Verwaltungsrat dafür verantwortlich, die Fähigkeit der Gesellschaft zur 
Fortführung der Geschäftstätigkeit zu beurteilen, Sachverhalte in Zusammenhang mit der Fortführung der Geschäftstä-
tigkeit – sofern zutreffend – anzugeben sowie dafür, den Rechnungslegungsgrundsatz der Fortführung der Geschäftstä-
tigkeit anzuwenden, es sei denn, der Verwaltungsrat beabsichtigt, entweder die Gesellschaft zu liquidieren oder Ge-
schäftstätigkeiten einzustellen, oder hat keine realistische Alternative dazu. 

Verantwortlichkeiten der Revisionsstelle für die Prüfung der Jahresrechnung 
Unsere Ziele sind, hinreichende Sicherheit darüber zu erlangen, ob die Jahresrechnung als Ganzes frei von wesentli-
chen falschen Darstellungen aufgrund von dolosen Handlungen oder Irrtümern ist, und einen Bericht abzugeben, der 
unser Prüfungsurteil beinhaltet. Hinreichende Sicherheit ist ein hohes Mass an Sicherheit, aber keine Garantie dafür, 
dass eine in Übereinstimmung mit dem schweizerischen Gesetz und den SA-CH durchgeführte Abschlussprüfung eine 
wesentliche falsche Darstellung, falls eine solche vorliegt, stets aufdeckt. Falsche Darstellungen können aus dolosen 
Handlungen oder Irrtümern resultieren und werden als wesentlich gewürdigt, wenn von ihnen einzeln oder insgesamt 
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Report of the statutory auditor 
to the General Meeting of InnoMedica Holding AG, Zug 

Report on the audit of the consolidated financial statements 
Opinion 
We have audited the consolidated financial statements of InnoMedica Holding AG and its subsidiaries (the Group), 
which comprise the consolidated balance sheet as at 31 December 2024, and the consolidated income statement and 
the consolidated cash flow statement for the year then ended, and notes to the consolidated financial statements, 
including a summary of significant accounting policies. 

In our opinion, the accompanying consolidated financial statements (pages 11 to 15) comply with Swiss law and the 
consolidation and valuation principles described in the notes. 

Basis for opinion 

We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing (SA-CH). Our responsibilities 
under those provisions and standards are further described in the 'Auditor’s responsibilities for the audit of the 
consolidated financial statements' section of our report. We are independent of the Group in accordance with the 
provisions of Swiss law and the requirements of the Swiss audit profession, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Material uncertainty regarding going concern 
We refer to the paragraph ‘Material uncertainty regarding going concern’ on page 14 of the notes to the consolidated 
financial statements, which states that the Group needs additional external financing. This circumstance, along with 
other matters outlined in the paragraph ‘Material uncertainty regarding going concern’ indicates the existence of material 
uncertainty that may cast significant doubt on the Groups’s ability to continue as a going concern. If it is not possible for 
the Group to continue as a going concern, the consolidated financial statements will need to be prepared on the basis of 
liquidation values. Our opinion is not modified with respect to this matter.  

Other information 
The Board of Directors is responsible for the other information. The other information comprises the information included 
in the annual report, but does not include the financial statements, the consolidated financial statements and our 
auditor’s reports thereon. 

Our opinion on the consolidated financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the consolidated financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report in this regard. 

Board of Directors’ responsibilities for the consolidated financial statements 

The Board of Directors is responsible for the preparation of consolidated financial statements in accordance with the 
provisions of Swiss law, and for such internal control as the Board of Directors determines is necessary to enable the 
preparation of consolidated financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, the Board of Directors is responsible for assessing the Group’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the Board of Directors either intends to liquidate the Group or to cease operations, or has no 
realistic alternative but to do so. 
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wesentliche falsche Darstellung, falls eine solche vorliegt, stets aufdeckt. Falsche Darstellungen können aus dolosen 
Handlungen oder Irrtümern resultieren und werden als wesentlich gewürdigt, wenn von ihnen einzeln oder insgesamt 
vernünftigerweise erwartet werden könnte, dass sie die auf der Grundlage dieser Jahresrechnung getroffenen wirtschaft-
lichen Entscheidungen von Nutzern beeinflussen. 

Als Teil einer Abschlussprüfung in Übereinstimmung mit dem schweizerischen Gesetz und den SA-CH üben wir wäh-
rend der gesamten Abschlussprüfung pflichtgemässes Ermessen aus und bewahren eine kritische Grundhaltung. Dar-
über hinaus: 

• identifizieren und beurteilen wir die Risiken wesentlicher falscher Darstellungen in der Jahresrechnung aufgrund von
dolosen Handlungen oder Irrtümern, planen und führen Prüfungshandlungen als Reaktion auf diese Risiken durch
sowie erlangen Prüfungsnachweise, die ausreichend und geeignet sind, um als Grundlage für unser Prüfungsurteil zu
dienen. Das Risiko, dass aus dolosen Handlungen resultierende wesentliche falsche Darstellungen nicht aufgedeckt
werden, ist höher als ein aus Irrtümern resultierendes, da dolose Handlungen kollusives Zusammenwirken, Fälschun-
gen, beabsichtigte Unvollständigkeiten, irreführende Darstellungen oder das Ausserkraftsetzen interner Kontrollen
beinhalten können.

• gewinnen wir ein Verständnis von dem für die Abschlussprüfung relevanten Internen Kontrollsystem, um Prüfungs-
handlungen zu planen, die unter den gegebenen Umständen angemessen sind, jedoch nicht mit dem Ziel, ein Prü-
fungsurteil zur Wirksamkeit des Internen Kontrollsystems der Gesellschaft abzugeben.

• beurteilen wir die Angemessenheit der angewandten Rechnungslegungsmethoden sowie die Vertretbarkeit der dar-
gestellten geschätzten Werte in der Rechnungslegung und damit zusammenhängenden Angaben.

• ziehen wir Schlussfolgerungen über die Angemessenheit des vom Verwaltungsrat angewandten Rechnungslegungs-
grundsatz der Fortführung der Geschäftstätigkeit sowie auf der Grundlage der erlangten Prüfungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die erhebliche Zweifel an
der Fähigkeit der Gesellschaft zur Fortführung der Geschäftstätigkeit aufwerfen können. Falls wir die Schlussfolge-
rung ziehen, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, in unserem Bericht auf die dazugehöri-
gen Angaben in der Jahresrechnung aufmerksam zu machen oder, falls diese Angaben unangemessen sind, unser
Prüfungsurteil zu modifizieren. Wir ziehen unsere Schlussfolgerungen auf der Grundlage der bis zum Datum unseres
Berichts erlangten Prüfungsnachweise. Zukünftige Ereignisse oder Gegebenheiten können jedoch die Abkehr der
Gesellschaft von der Fortführung der Geschäftstätigkeit zur Folge haben.

Wir kommunizieren mit dem Verwaltungsrat bzw. dessen zuständigem Ausschuss unter anderem über den geplanten 
Umfang und die geplante zeitliche Einteilung der Abschlussprüfung sowie über bedeutsame Prüfungsfeststellungen, 
einschliesslich etwaiger bedeutsamer Mängel im Internen Kontrollsystem, die wir während unserer Abschlussprüfung 
identifizieren. 

Bericht zu sonstigen gesetzlichen und anderen rechtlichen Anforderungen 
In Übereinstimmung mit Art. 728a Abs. 1 Ziff. 3 OR und PS-CH 890 bestätigen wir, dass ein gemäss den Vorgaben des 
Verwaltungsrates ausgestaltetes internes Kontrollsystem für die Aufstellung der Jahresrechnung existiert. 

Ferner bestätigen wir, dass der Antrag über den Vortrag des Bilanzverlustes auf neue Rechnung dem schweizerischen 
Gesetz und den Statuten entspricht, und empfehlen, die vorliegende Jahresrechnung zu genehmigen.

Pricewaterhouse-Coopers AG 

Hanspeter Gerber Andreas Scheibli 

Revisionsexperte 
Leitender Revisor

Revisionsexperte 

Zürich, 31. Januar 2023 
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Auditor’s responsibilities for the audit of the consolidated financial statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
Swiss law and SA-CH will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these consolidated financial statements. 

As part of an audit in accordance with Swiss law and SA-CH, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s 
internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made. 

• Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt 
on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor’s report to the related disclosures in the consolidated financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Group to cease to continue as a going concern. 

• Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information of 
the entities or business units within the Group as a basis for forming an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and review of the audit work performed for purposes of 
the group audit. We remain solely responsible for our audit opinion. 

We communicate with the Board of Directors or its relevant committee regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. 

Report on other legal and regulatory requirements 
In accordance with article 728a para. 1 item 3 CO and PS-CH 890, we confirm the existence of an internal control 
system that has been designed, pursuant to the instructions of the Board of Directors, for the preparation of the 
consolidated financial statements. 

We recommend that the consolidated financial statements submitted to you be approved. 

PricewaterhouseCoopers AG 

Oliver Kuntze Andreas Scheibli 
Licensed audit expert Licensed audit expert 
Auditor in charge   

Zürich, 31 January 2025 

Enclosure: 

• Consolidated financial statements (consolidated balance sheet, consolidated income statement, consolidated cash 
flow statement and notes) 
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Financial Statements  
InnoMedica Holding AG

Year December 31, 2023 December 31, 2024

Assets CHF CHF

Cash and cash equivalents 9,743,376 6,828,651

Securities 152,073 170,798

Other current receivables 229,470 212,484

Prepaid expenses and accrued income 20,355 14,187

Total current assets 10,145,273 7,226,121

Loans to Group companies – –

Subsidiaries3 2,205,933 2,182,090

Total fixed assets 2,205,933 2,182,090

Total assets 12,351,205 9,408,210

Liabilities and shareholders’ equity CHF CHF

Accounts payable 17,981 0

Liabilities to Group companies 3,474,078 3,028,433

Accrued expenses and deferred income 92,679 113,589

Total current liabilities 3,584,737 3,142,022

Total non-current liabilities –  – 

Share capital 1,444,772 1,599,881

Total legal reserves 71,267,835 80,208,835

Reserves from capital contributions

Other legal reserves

68,971,963
2,295,872

77,819,910 
2,388,926

Loss carried forward – 52,814,224 – 63,942,084

Annual loss – 11,127,860 – 11,596,389

Treasury shares – 4,054 – 4,054

Total shareholders’ equity 8,766,468 6,266,188

Total liabilities and shareholders’ equity 12,351,205 9,408,211

Balance Sheet

3	 See explanations in Appendix p22
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Year 2023 2024

Net sales CHF CHF

Total net sales – –

Cost of materials and services

Development expenses – 9,287,322 – 9,995,733

Total cost of materials and services – 9,287,322 – 9,995,733

Personnel expenses 

Wages and salaries – 774,600 – 743,227

Social security expenses – 92,884 – 90,343

Other personnel expenses – 48,079 – 47,688

Total personnel expenses – 915,563 – 881,258

Other operating expenses

Administrative expenses – 216,562 – 265,122

Capital increase expenses – 480,598 – 480,274

Advertising expenses – 33,261 – 500

Total other operating expenses – 730,422 -745,897

EBITDA – 10,933,307 – 11,622,888

Depreciation of intangible assets – 261,375 – 23,843

EBIT – 11,194,682 – 11,646,731

Financial expenses – 1,687 – 2,087

Financial income 74,119 29,546

Value adjustment on securities 12,315 15,236

Currency differences – 16,573 7,925

EBT – 11,126,507 – 11,596,110

Capital taxes – 1,353 – 279

Net income – 11,127,860 – 11,596,389

Income Statement
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Year 2023 2024

Net income – 11,127,860 – 11,596,389

Non-cash expenses 261,375 23,843

Change in current assets – 27,019 4,428

Change in current liabilities 101,422 – 463,625

Change in accrued expenses and deferred income 875 20,911

Cash flow from operating activities – 10,791,208 – 12,010,834

 Investments in subsidiaries – –

Cashflow from Investing activities –  – 

Repayments of debt 4,000,000 -

Equity contribution 5,278,501 9,096,109

Cash flow from financing activities 9,278,501 9,096,109

Change in cash and cash equivalents – 1,512,707 – 2,914,724

Cash and cash equivalents as of Jan. 01 11,256,082 9,743,376

Cash and cash equivalents as of Dec. 31 9,743,376 6,828,651

Change in cash and cash equivalents – 1,512,707 2,914,724

Cash Flow Statement in CHF 
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The 2024 financial statements of InnoMedica Hol-

ding AG include the separate financial statements of 

the parent company of InnoMedica. InnoMedica Hol-

ding AG is a 100 percent shareholder of InnoMedica 

Schweiz AG, YAMAZAKI-DDS Co., Ltd. and InnoMedica 

Deutschland GmbH. InnoMedica Schweiz AG bundles 

the operational business of the InnoMedica Group and 

is linked to InnoMedica Holding AG via a research and 

development contract. The purpose of YAMAZAKI-DDS 

Co., Ltd. is to hold patents in liposomal drug delivery 

systems. The share capital of YAMAZAKI-DDS Co., Ltd. 

amounts to 10,000,000 Japanese yen. The investment 

value of YAMAZAKI-DDS Co., Ltd. is fully amortized. In-

noMedica Deutschland GmbH was founded on May 10, 

2022, and its purpose is to trade, produce and distribu-

te medical products in German-speaking countries and 

other European countries.

The annual financial statements are prepared in ac-

cordance with the Swiss Code of Obligations OR) on 

commercial accounting and financial reporting. The 

income statement is prepared using the nature of the 

expense method and the cash flow from operating ac-

tivities is prepared using the indirect method.

 

Material Uncertainty Regarding Going 
Concern

The financial statements have been prepared assuming 

that the company will continue as a going concern. 

The continuation of the company as a going concern 

depends on the successful completion of research acti-

vities for which additional funds are required. Looking 

at the funding requirements in the near past, we belie-

ve that the funds available as of December 31, 2024, 

are sufficient to cover the company's expenses until  

February 2026. Alternatively, research activities will 

have to be slowed down or stopped. In the past, the 

Group has successfully raised funds via public capital 

increases, and the Board of Directors is  looking into ot-

her options for raising funds in addition to this source of 

financing. Nevertheless, there is a risk that the compa-

ny will be unable to find sufficient funding in time. This 

material uncertainty may cast significant doubt on the 

company's ability to continue as a going concern. In the 

case that the company is unable to continue as a going 

concern, the financial statements must be prepared on 

the basis of liquidation values, and the company may 

not be able to realize its assets and discharge its liabili-

ties in the ordinary course of business. That would justi-

fy concerns of over-indebtedness within the meaning of 

Art. 725b OR and the corresponding regulation would 

have to be followed.

Valuation Principles 

Securities: Securities are valued at market value on 

the balance sheet date. Price gains or losses and cur-

rency differences are recognized as such in the in-

come statement. These are available-for-sale shares 

and securities in various currencies. The items and 

valuation principles remained unchanged compared 

to the previous year. 

Classifications and Explanations

Cash and cash equivalents: At the end of the year, 

bank balances amounting to CHF 6,828,651 relate to 

current accounts, savings accounts, and fixed-term de-

posits, which have a three-months term. 

Accruals and deferrals: Accruals and deferred in-

come include accrued interest income from fixed-term 

deposits on the assets side. Regarding liabilities, costs 

already incurred and accruals for services received 

but not invoiced are recognized.

Shareholdings: The investments comprise YAMAZA-

KI-DDS Co., Ltd. (based in Ibaraki, Japan), Inno-Medica 

Schweiz AG (based in Bern, Switzerland) and InnoMe-

dica Deutschland GmbH (based in Freiburg i. Br., Ger-

many). The investment in YAMAZAKI-DDS Co., Ltd. is 

valued and consolidated at CHF 0 at the end of the 

year. Until 2022, the investment was valued at CHF 

200,000 based on the company’s intellectual proper-

ty (patents). The relevant patents expired in 2023 and 

have been fully amortized. The following patents in 

the nanomedicine sector, including those relating to 

Japan, are held directly by InnoMedica Holding AG. 

The investment in InnoMedica Schweiz AG is valued at 

the amortized purchase price of CHF 188,673 plus the 

assets carried over in the amount of CHF 1,881,095. 

The investment in InnoMedica Deutschland GmbH is 

recognized as being at the equity value. The current 

value of equity, which is essentially offset by the com-

pany's cash assets, is CHF 112,322 compared to the pre-

vious year's value of CHF 136,164 and historical costs 

of CHF 97,920 (EUR 100,000) in the share capital and 

CHF 99,619 (EUR 100,000) in the capital reserve.

Notes to the Financial Statements 
of InnoMedica Holding AG 2024
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Reserves from capital contributions: The Swiss Fede-

ral Tax Administration (FTA) has recognized the reser-

ves from capital contributions as of 31 December 2023 

(in the amount of CHF 68,971,963) accordingly. The 

2024 capital contributions will be declared after the 

2024 annual financial statements have been audited.

Treasury shares: On the balance sheet date 2024, 

15,998,808 shares were placed compared to 14,447,716 

shares in the previous year. InnoMedica continues to 

hold 16,217 shares. The treasury shares are valued at 

the effective purchase price of CHF 0.25 at the balan-

ce sheet date. Gains from the sale of treasury shares 

are recognized as other legal reserves.

Financial expenses and income: Financial expenses 

for the 2022 and 2023 financial years include bank 

interest, bank charges and dividends, and interest in-

come from fixed-term deposits in 2023. Costs for the 

capital increase are reported separately.

Capital increase expenses: This item is reported in-

cluding the issue levy. An issue levy of CHF 69,749 

was incurred for the capital increase in the first half of 

2024. CHF 20,282 was accrued for the capital increase 

in the year’s second half, whereby the definitive issue 

levy still depends on the definitive transaction costs.

Capital taxes: The amount of capital tax comprises 

an estimate of the capital tax on the company's assets 

for the financial year. Amounts on account paid for the 

financial year and previous, unassessed financial years 

are deferred.

 

Additional Information

Full-time positions on an annual average: Four mem-

bers of the Executive Board are employed by InnoMe-

dica Holding AG with 3.80 full-time equivalent.

Trust shares: In addition to treasury shares, InnoMe-

dica holds  3,690,394 shares of InnoMedica Holding 

AG on a fiduciary basis as at the end of 2024. At the 

end of 2023, there were 3,480,782 shares.

Remuneration of the governing bodies: By resolu-

tion of the Board of Directors, the fee for members 

of the Board of Directors is CHF 10,000 per year for 

the period between the Annual General Meetings. For 

2024/2025, fees of CHF 5,000 per person and CHF 

20,000 in total were accrued in favor of the Board 

of Directors. That corresponds to the previous year's 

practice.

Significant shareholders: Dr. Peter Halbherr held 

2,626,858 shares (16.4% of 15,998,808) as of the 

2024 balance sheet date. No other shareholder held 

more than 5% of the shares on December 31, 2024. 

In the previous financial year, Dr. Peter Halbherr held 

2,606,876 shares (18% of 14,447,716). No other share-

holder held more than 5% of the shares on December 

31, 2023.

Business transactions with related parties: The 

Group uses the sqlFinance software to execute and 

manage various operational processes. Dr. Peter 

Halbherr developed the software and holds all priva-

te property rights. The Group has concluded a license 

agreement for the software with Dr. Peter Halbherr. 

Under the terms of the license agreement, the Group 

received a free license to use the software until De-

cember 31, 2024, and an option to acquire an unlimi-

ted source code license. This option was exercised in 

2024 in exchange for the exclusive marketing rights 

to the filling automation technologies developed by 

InnoMedica.

Events after the balance sheet date: No events after 

the balance sheet date would have a material impact 

on the annual reports.

Year 2023 2024

Loss carried forward – 52,814,224 – 63,942,084

Annual loss – 11,127,860 – 11,596,389

Total loss at the disposal of the General Assembly – 63,942,084 – 75,538,474

Allocation to the reserves – –

Dividend – –

Balance to be carried forward – 63,942,084 – 75,538,474

Proposal to Carry Forward the Loss for the Year
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Report of the statutory auditor 
to the General Meeting of InnoMedica Holding AG, Zug 

Report on the audit of the financial statements 
Opinion 
We have audited the financial statements of InnoMedica Holding AG (the Company), which comprise the balance sheet 
as at 31 December 2024, and the income statement and the cash flow statement for the year then ended, and notes to 
the financial statements, including a summary of significant accounting policies. 

In our opinion, the accompanying financial statements (pages 19 to 23) comply with Swiss law and the Company’s 
articles of incorporation. 

Basis for opinion 

We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing (SA-CH). Our responsibilities 
under those provisions and standards are further described in the 'Auditor’s responsibilities for the audit of the financial 
statements' section of our report. We are independent of the Company in accordance with the provisions of Swiss law 
and the requirements of the Swiss audit profession, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Material uncertainty regarding going concern 
We refer to the paragraph ‘Material uncertainty regarding going concern’ on page 5 of the notes to the financial 
statements, which states that the Company needs additional external financing. This circumstance, along with other 
matters outlined in the paragraph ‘Material uncertainty regarding going concern’ indicates the existence of material 
uncertainty that may cast significant doubt on the Company’s ability to continue as a going concern. If it is not possible 
for the Company to continue as a going concern, the financial statements will need to be prepared on the basis of 
liquidation values. This would lead to a substantiated concern that the company’s liabilities exceed its assets within the 
meaning of article 725b CO. Our opinion is not modified with respect to this matter. 

Other information 
The Board of Directors is responsible for the other information. The other information comprises the information included 
in the annual report, but does not include the financial statements, the consolidated financial statements and our 
auditor’s reports thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form of 
assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report in this regard. 

Board of Directors’ responsibilities for the financial statements 

The Board of Directors is responsible for the preparation of financial statements in accordance with the provisions of 
Swiss law and the Company’s articles of incorporation, and for such internal control as the Board of Directors 
determines is necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has 
no realistic alternative but to do so. 
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wesentliche falsche Darstellung, falls eine solche vorliegt, stets aufdeckt. Falsche Darstellungen können aus dolosen 
Handlungen oder Irrtümern resultieren und werden als wesentlich gewürdigt, wenn von ihnen einzeln oder insgesamt 
vernünftigerweise erwartet werden könnte, dass sie die auf der Grundlage dieser Jahresrechnung getroffenen wirtschaft-
lichen Entscheidungen von Nutzern beeinflussen. 

Als Teil einer Abschlussprüfung in Übereinstimmung mit dem schweizerischen Gesetz und den SA-CH üben wir wäh-
rend der gesamten Abschlussprüfung pflichtgemässes Ermessen aus und bewahren eine kritische Grundhaltung. Dar-
über hinaus: 

• identifizieren und beurteilen wir die Risiken wesentlicher falscher Darstellungen in der Jahresrechnung aufgrund von
dolosen Handlungen oder Irrtümern, planen und führen Prüfungshandlungen als Reaktion auf diese Risiken durch
sowie erlangen Prüfungsnachweise, die ausreichend und geeignet sind, um als Grundlage für unser Prüfungsurteil zu
dienen. Das Risiko, dass aus dolosen Handlungen resultierende wesentliche falsche Darstellungen nicht aufgedeckt
werden, ist höher als ein aus Irrtümern resultierendes, da dolose Handlungen kollusives Zusammenwirken, Fälschun-
gen, beabsichtigte Unvollständigkeiten, irreführende Darstellungen oder das Ausserkraftsetzen interner Kontrollen
beinhalten können.

• gewinnen wir ein Verständnis von dem für die Abschlussprüfung relevanten Internen Kontrollsystem, um Prüfungs-
handlungen zu planen, die unter den gegebenen Umständen angemessen sind, jedoch nicht mit dem Ziel, ein Prü-
fungsurteil zur Wirksamkeit des Internen Kontrollsystems der Gesellschaft abzugeben.

• beurteilen wir die Angemessenheit der angewandten Rechnungslegungsmethoden sowie die Vertretbarkeit der dar-
gestellten geschätzten Werte in der Rechnungslegung und damit zusammenhängenden Angaben.

• ziehen wir Schlussfolgerungen über die Angemessenheit des vom Verwaltungsrat angewandten Rechnungslegungs-
grundsatz der Fortführung der Geschäftstätigkeit sowie auf der Grundlage der erlangten Prüfungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die erhebliche Zweifel an
der Fähigkeit der Gesellschaft zur Fortführung der Geschäftstätigkeit aufwerfen können. Falls wir die Schlussfolge-
rung ziehen, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, in unserem Bericht auf die dazugehöri-
gen Angaben in der Jahresrechnung aufmerksam zu machen oder, falls diese Angaben unangemessen sind, unser
Prüfungsurteil zu modifizieren. Wir ziehen unsere Schlussfolgerungen auf der Grundlage der bis zum Datum unseres
Berichts erlangten Prüfungsnachweise. Zukünftige Ereignisse oder Gegebenheiten können jedoch die Abkehr der
Gesellschaft von der Fortführung der Geschäftstätigkeit zur Folge haben.

Wir kommunizieren mit dem Verwaltungsrat bzw. dessen zuständigem Ausschuss unter anderem über den geplanten 
Umfang und die geplante zeitliche Einteilung der Abschlussprüfung sowie über bedeutsame Prüfungsfeststellungen, 
einschliesslich etwaiger bedeutsamer Mängel im Internen Kontrollsystem, die wir während unserer Abschlussprüfung 
identifizieren. 

Bericht zu sonstigen gesetzlichen und anderen rechtlichen Anforderungen 
In Übereinstimmung mit Art. 728a Abs. 1 Ziff. 3 OR und PS-CH 890 bestätigen wir, dass ein gemäss den Vorgaben des 
Verwaltungsrates ausgestaltetes internes Kontrollsystem für die Aufstellung der Jahresrechnung existiert. 

Ferner bestätigen wir, dass der Antrag über den Vortrag des Bilanzverlustes auf neue Rechnung dem schweizerischen 
Gesetz und den Statuten entspricht, und empfehlen, die vorliegende Jahresrechnung zu genehmigen.

Pricewaterhouse-Coopers AG 

Hanspeter Gerber Andreas Scheibli 

Revisionsexperte 
Leitender Revisor

Revisionsexperte 

Zürich, 31. Januar 2023 

Bericht der Revisionsstelle 
an die Generalversammlung der InnoMedica Schweiz AG, Bern 

Bericht zur Prüfung der Jahresrechnung 

Prüfungsurteil 
Wir haben die Jahresrechnung der InnoMedica Schweiz AG (die Gesellschaft) – bestehend aus der Bilanz zum 31. De-
zember 2022, der Erfolgsrechnung und der Geldflussrechnung für das dann endende Jahr sowie dem Anhang – geprüft. 

Nach unserer Beurteilung entspricht die Jahresrechnung (Seite 2 bis 5) dem schweizerischen Gesetz und den Statuten. 

Grundlage für das Prüfungsurteil 
Wir haben unsere Abschlussprüfung in Übereinstimmung mit dem schweizerischen Gesetz und den Schweizer Stan-
dards zur Abschlussprüfung (SA-CH) durchgeführt. Unsere Verantwortlichkeiten nach diesen Vorschriften und Stan-
dards sind im Abschnitt „Verantwortlichkeiten der Revisionsstelle für die Prüfung der Jahresrechnung“ unseres Berichts 
weitergehend beschrieben. Wir sind von der Gesellschaft unabhängig in Übereinstimmung mit den schweizerischen ge-
setzlichen Vorschriften und den Anforderungen des Berufsstands, und wir haben unsere sonstigen beruflichen Verhal-
tenspflichten in Übereinstimmung mit diesen Anforderungen erfüllt. 

Wir sind der Auffassung, dass die von uns erlangten Prüfungsnachweise ausreichend und geeignet sind, um als eine 
Grundlage für unser Prüfungsurteil zu dienen. 

Sonstige Informationen 
Der Verwaltungsrat ist für die sonstigen Informationen verantwortlich. Die sonstigen Informationen umfassen alle im Ge-
schäftsbericht enthaltenen Informationen, aber nicht die Jahresrechnung und unseren dazugehörigen Bericht. 

Unser Prüfungsurteil zur Jahresrechnung erstreckt sich nicht auf die sonstigen Informationen, und wir bringen keinerlei 
Form von Prüfungsschlussfolgerung hierzu zum Ausdruck. 

Im Zusammenhang mit unserer Abschlussprüfung haben wir die Verantwortlichkeit, die sonstigen Informationen zu lesen 
und dabei zu würdigen, ob die sonstigen Informationen wesentliche Unstimmigkeiten zur Jahresrechnung oder unseren 
bei der Abschlussprüfung erlangten Kenntnissen aufweisen oder anderweitig wesentlich falsch dargestellt erscheinen. 

Falls wir auf Grundlage der von uns durchgeführten Arbeiten den Schluss ziehen, dass eine wesentliche falsche Darstel-
lung dieser sonstigen Informationen vorliegt, sind wir verpflichtet, über diese Tatsache zu berichten. Wir haben in die-
sem Zusammenhang nichts zu berichten.  

Verantwortlichkeiten des Verwaltungsrates für die Jahresrechnung 
Der Verwaltungsrat ist verantwortlich für die Aufstellung einer Jahresrechnung in Übereinstimmung mit den gesetzlichen 
Vorschriften und den Statuten und für die internen Kontrollen, die der Verwaltungsrat als notwendig feststellt, um die 
Aufstellung einer Jahresrechnung zu ermöglichen, die frei von wesentlichen falschen Darstellungen aufgrund von dolo-
sen Handlungen oder Irrtümern ist. 

Bei der Aufstellung der Jahresrechnung ist der Verwaltungsrat dafür verantwortlich, die Fähigkeit der Gesellschaft zur 
Fortführung der Geschäftstätigkeit zu beurteilen, Sachverhalte in Zusammenhang mit der Fortführung der Geschäftstä-
tigkeit – sofern zutreffend – anzugeben sowie dafür, den Rechnungslegungsgrundsatz der Fortführung der Geschäftstä-
tigkeit anzuwenden, es sei denn, der Verwaltungsrat beabsichtigt, entweder die Gesellschaft zu liquidieren oder Ge-
schäftstätigkeiten einzustellen, oder hat keine realistische Alternative dazu. 

Verantwortlichkeiten der Revisionsstelle für die Prüfung der Jahresrechnung 
Unsere Ziele sind, hinreichende Sicherheit darüber zu erlangen, ob die Jahresrechnung als Ganzes frei von wesentli-
chen falschen Darstellungen aufgrund von dolosen Handlungen oder Irrtümern ist, und einen Bericht abzugeben, der 
unser Prüfungsurteil beinhaltet. Hinreichende Sicherheit ist ein hohes Mass an Sicherheit, aber keine Garantie dafür, 
dass eine in Übereinstimmung mit dem schweizerischen Gesetz und den SA-CH durchgeführte Abschlussprüfung eine 
wesentliche falsche Darstellung, falls eine solche vorliegt, stets aufdeckt. Falsche Darstellungen können aus dolosen 
Handlungen oder Irrtümern resultieren und werden als wesentlich gewürdigt, wenn von ihnen einzeln oder insgesamt 
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wesentliche falsche Darstellung, falls eine solche vorliegt, stets aufdeckt. Falsche Darstellungen können aus dolosen 
Handlungen oder Irrtümern resultieren und werden als wesentlich gewürdigt, wenn von ihnen einzeln oder insgesamt 
vernünftigerweise erwartet werden könnte, dass sie die auf der Grundlage dieser Jahresrechnung getroffenen wirtschaft-
lichen Entscheidungen von Nutzern beeinflussen. 

Als Teil einer Abschlussprüfung in Übereinstimmung mit dem schweizerischen Gesetz und den SA-CH üben wir wäh-
rend der gesamten Abschlussprüfung pflichtgemässes Ermessen aus und bewahren eine kritische Grundhaltung. Dar-
über hinaus: 

• identifizieren und beurteilen wir die Risiken wesentlicher falscher Darstellungen in der Jahresrechnung aufgrund von
dolosen Handlungen oder Irrtümern, planen und führen Prüfungshandlungen als Reaktion auf diese Risiken durch
sowie erlangen Prüfungsnachweise, die ausreichend und geeignet sind, um als Grundlage für unser Prüfungsurteil zu
dienen. Das Risiko, dass aus dolosen Handlungen resultierende wesentliche falsche Darstellungen nicht aufgedeckt
werden, ist höher als ein aus Irrtümern resultierendes, da dolose Handlungen kollusives Zusammenwirken, Fälschun-
gen, beabsichtigte Unvollständigkeiten, irreführende Darstellungen oder das Ausserkraftsetzen interner Kontrollen
beinhalten können.

• gewinnen wir ein Verständnis von dem für die Abschlussprüfung relevanten Internen Kontrollsystem, um Prüfungs-
handlungen zu planen, die unter den gegebenen Umständen angemessen sind, jedoch nicht mit dem Ziel, ein Prü-
fungsurteil zur Wirksamkeit des Internen Kontrollsystems der Gesellschaft abzugeben.

• beurteilen wir die Angemessenheit der angewandten Rechnungslegungsmethoden sowie die Vertretbarkeit der dar-
gestellten geschätzten Werte in der Rechnungslegung und damit zusammenhängenden Angaben.

• ziehen wir Schlussfolgerungen über die Angemessenheit des vom Verwaltungsrat angewandten Rechnungslegungs-
grundsatz der Fortführung der Geschäftstätigkeit sowie auf der Grundlage der erlangten Prüfungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die erhebliche Zweifel an
der Fähigkeit der Gesellschaft zur Fortführung der Geschäftstätigkeit aufwerfen können. Falls wir die Schlussfolge-
rung ziehen, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, in unserem Bericht auf die dazugehöri-
gen Angaben in der Jahresrechnung aufmerksam zu machen oder, falls diese Angaben unangemessen sind, unser
Prüfungsurteil zu modifizieren. Wir ziehen unsere Schlussfolgerungen auf der Grundlage der bis zum Datum unseres
Berichts erlangten Prüfungsnachweise. Zukünftige Ereignisse oder Gegebenheiten können jedoch die Abkehr der
Gesellschaft von der Fortführung der Geschäftstätigkeit zur Folge haben.

Wir kommunizieren mit dem Verwaltungsrat bzw. dessen zuständigem Ausschuss unter anderem über den geplanten 
Umfang und die geplante zeitliche Einteilung der Abschlussprüfung sowie über bedeutsame Prüfungsfeststellungen, 
einschliesslich etwaiger bedeutsamer Mängel im Internen Kontrollsystem, die wir während unserer Abschlussprüfung 
identifizieren. 

Bericht zu sonstigen gesetzlichen und anderen rechtlichen Anforderungen 
In Übereinstimmung mit Art. 728a Abs. 1 Ziff. 3 OR und PS-CH 890 bestätigen wir, dass ein gemäss den Vorgaben des 
Verwaltungsrates ausgestaltetes internes Kontrollsystem für die Aufstellung der Jahresrechnung existiert. 

Ferner bestätigen wir, dass der Antrag über den Vortrag des Bilanzverlustes auf neue Rechnung dem schweizerischen 
Gesetz und den Statuten entspricht, und empfehlen, die vorliegende Jahresrechnung zu genehmigen.

Pricewaterhouse-Coopers AG 

Hanspeter Gerber Andreas Scheibli 

Revisionsexperte 
Leitender Revisor

Revisionsexperte 

Zürich, 31. Januar 2023 

 

 

 
2  InnoMedica Holding AG  |  Report of the statutory auditor to the General Meeting 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
Swiss law and SA-CH will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with Swiss law and SA-CH, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Company’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made. 

• Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

We communicate with the Board of Directors or its relevant committee regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. 

Report on other legal and regulatory requirements 

In accordance with article 728a para. 1 item 3 CO and PS-CH 890, we confirm the existence of an internal control 
system that has been designed, pursuant to the instructions of the Board of Directors, for the preparation of the financial 
statements. 

Based on our audit according to article 728a para. 1 item 2 CO, we confirm that the Board of Directors' proposal 
complies with Swiss law and the Company’s articles of incorporation. We recommend that the financial statements 
submitted to you be approved. 

PricewaterhouseCoopers AG 

Oliver Kuntze Andreas Scheibli 
Licensed audit expert Licensed audit expert 
Auditor in charge   

Zürich, 31 January 2025 
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Licensing  
Partnering 

The upcoming placebo-controlled 

study with TLN-1 and the  

orphan cancer phase III study 

with TLD-1 create optimal  

conditions for negotiations with 

licensing partners.
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General Information

This annual report contains certain forward-looking statements. These can be identified by statements using "should", "assume", "expect", "anticipate",  
"intend" or similar terms and formulations. Actual future results may differ materially from the forward-looking statements contained in this report due to vari-
ous factors, such as legal and regulatory developments, exchange rate fluctuations, changes in market conditions and the activities of competitors, non-launch 
or delayed launch of new products for various reasons, risks in the development of new products, production interruptions, loss or non-granting of intellectual 
property rights, legal disputes and regulatory proceedings, negative publicity and media reports. 

Business idea	� InnoMedica is developing a new generation of drugs based on an innovative liposomal 

transport system that influences the distribution of active substances in the body and aims 

to improve the biodistribution of known active substances. In January 2013, InnoMedica 

Holding AG launched its first project in oncology, which is now in clinical trials. A second 

project in neurology uses liposomes for the treatment of neurodegenerative diseases. The 

patented technology platform is further intended to be used in other diseases, such as 

arteriosclerosis, treating bacterial toxins without antibiotics, and diagnostics and infectio-

logy.  

Corporation	� InnoMedica comprises InnoMedica Holding AG (parent company, based in Zug), InnoMe-

dica Schweiz AG (based in Bern), InnoMedica Deutschland GmbH (based in Freiburg i. Br.,  

Germany), and YAMAZAKI-DDS Co., Ltd. (based in Ibaraki, Japan).

Board of Directors	� Prof. Dr. Urs Wälchli (Chairman, ad interim), Dr. med. Denis Bron (Vice Chairman),  

Dr. Noboru Yamazaki; Dr. Peter Halbherr (Chairman) until November 11, 2024

More Information on InnoMedica Holding AG:

Legal structure	 Public limited company

Founded 	 June 05, 2000

Shares outstanding	 15,998,808 registered shares at CHF 0.10 par value    

Listing/Trading	 OTC via Investor Relations, Mrs. Andrea Zurkirchen

Security number	 55.897.390

ISIN number	 CH0558973902

Investor Relations	 Mrs. Andrea Zurkirchen, phone +41 (0)44 383 88 22

Headquarter	 InnoMedica Holding AG, Baarerstrasse 34, CH-6300 Zug

Website	 www.innomedica.com

E-mail	 info@innomedica.com



Zug – Schweiz

InnoMedica Schweiz AG 

Gesellschaftsstrasse 16  

CH-3012 Bern

Kontakt 

+41 (0)44 383 88 22 

info@innomedica.com

www.innomedica.com

InnoMedica
Holding AG

The English version of InnoMedica’s Annual Report  
2024 was translated from the original German  
version which shall be binding in case of disparities.


