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Letter to Shareholders

The 2025 financial year confronted InnoMedica  with 

significant challenges, while simultaneously laying a 

decisive foundation for the company’s future develop-

ment. At the beginning of the year, InnoMedica appro-

ached the period ahead with confidence, underpinned 

by the strategic realignment presented at the Annual 

General Meeting, the strengthening of the Board of 

Directors through new appointments, and the appro-

val by Swissmedic of the LIBRA study – a placebo-con-

trolled clinical trial designed to generate robust evi-

dence of efficacy for Talineuren. 

However, the preliminary decision issued by Swissme-

dic at the beginning of April fundamentally altered 

the situation. While the LIBRA study was permitted 

to continue subject to specific conditions, the NEON 

study was halted, calling into question the assumpti-

ons underlying the existing annual plan. To fully meet 

Swissmedic’s regulatory requirements, an upgrade of 

the formulation of Talineuren became necessary. Con-

sequently, the implementation of this formulation up-

grade was assigned top priority. Against this backdrop, 

the Board of Directors also resolved to postpone the 

capital increase originally planned for the spring. This 

decision was taken to allow sufficient time for the key 

aspects relating to product formulation, regulatory 

requirements, and study design to be comprehensive-

ly clarified, thereby enabling the company to present 

shareholders, in the context of a future capital increa-

se, with a clear, well-substantiated plan supported by 

measurable objectives and clearly defined milestones.

A targeted cyberattack in spring 2025 further exacer-

bated the situation. Addressing this incident required 

the rapid deployment of significant additional human 

and technical resources. Through the coordinated ef-

forts of internal teams and external specialists, the 

issue was contained and resolved swiftly, without any 

material impact on the progress of the company’s de-

velopment programs.

To safeguard liquidity, the Board of Directors resolved 

in the spring of 2025 to implement a comprehensi-

ve cost-reduction program. This program created the 

financial flexibility required to concentrate on the 

planning and execution of the formulation upgrade of 

Talineuren, to further substantiate its market poten-

tial, and to carefully prepare the next capital increase. 

The capital increase of CHF 7.6 million, successfully 

completed in September 2025, emphasized investors’ 

confidence in this strategic course and in the clearly 

defined implementation plan aimed at advancing the 

LIBRA study.

By year-end, three development batches and three 

technical batches had been successfully completed. 

The formulation upgrade has resulted in a clear and 

measurable improvement in the quality of Talineuren. 

In December 2025, key strategic and regulatory topics 

were discussed with Swissmedic during a dedicated 

company meeting. These discussions established a 

solid and constructive basis for forthcoming decisi-

ons regarding further product development and the 

continuation of the clinical program.

Overall, the 2025 financial year demonstrated that 

InnoMedica remained stable despite external challen-

ges and unforeseen risks, successfully executed key 

strategic initiatives, and sustainably reinforced share-

holder confidence. As a result, the company is well po-

sitioned to expand its innovative strength further and 

consistently in the field of neuroscience in the years 

ahead.

Swissmedic Preliminary Decision and  
Rulings on Talineuren 

In April 2025, Swissmedic issued a preliminary deci-

sion to halt the NEON study and to postpone the start 

of the LIBRA study. In response, InnoMedica submit-

ted comprehensive additional documentation specifi-

cally aligned with the regulatory requirements. This 

submission included new preclinical data, in-depth 

analyses, and scientifically robust justifications sup-

porting the continuation and initiation of the respecti-

ve studies. Swissmedic, following its review, confirmed 

its final rulings, the halt of the NEON study on May 28, 

2025, and the postponement of the start of the LIBRA 

study on June 25, 2025.

As a consequence of this decision, therapy for pa-

tients enrolled in the NEON study was discontinued. 

This occurred despite the fact that over a three-ye-

ar treatment period, encompassing more than 1,500 

administrations conducted by study physicians, neit-

her internal assessments nor evaluations by external 

experts identified any evidence of a clinically relevant 

risk to patient safety. All available analyses and ob-

servations revealed no measurable safety concerns, 

indicating that the clinical experience with Talineuren 

to date remains robust and reliable.

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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Disease progression in affected patients continues 

to be systematically documented even after the di-

scontinuation of treatment. Through this ongoing and 

closely monitored follow-up, InnoMedica can generate 

valuable insights into the course of Parkinson’s disea-

se following the end of treatment.

Strategic Focus for 2025

The ruling issued by Swissmedic placed the LIBRA 

study under conditional approval and introduced ad-

ditional regulatory requirements. Consequently, the 

originally planned start of the study was postponed, 

as the formulation upgrade of Talineuren mandated 

by Swissmedic must be fully implemented prior to 

study initiation. The original development plan had 

envisaged that such a product upgrade would be car-

ried out only after completion of the LIBRA study, 

considering the ongoing NEON study and the limited 

number of patients included in LIBRA.

The operational delays resulting from additional re-

gulatory requirements had a direct impact on the 

company’s financial planning. Against this backdrop 

of heightened regulatory uncertainty, the capital in-

crease originally scheduled for April/May 2025 was 

postponed to late summer. To securing liquidity, the 

Board of Directors resolved in April and May 2025 to 

implement the following measures:

– �Reduction of monthly cash requirements from 

CHF 850,000 to CHF 550,000. This was achieved 

through an headcount adjustment from 56 to 37 

employees by the end of 2025, as well as through 

the elimination of costs associated with the discon-

tinuation of the NEON study.

– �Strategic prioritization of development activities, 

with a clear focus on Talineuren as the company’s 

central development project.

Talineuren Product Upgrade  

The Talineuren product upgrade includes, among ot-

her elements, an adjustment to the formulation of 

the liquid component of the drug product. The active 

pharmaceutical ingredient itself - liposomal GM1 - re-

mains unchanged. As a result, the therapeutic profile 

of Talineuren is fully preserved.

InnoMedica had already evaluated potential product 

enhancements in earlier development phases with a 

view to subsequent market approval. This preparato-

ry work provided a solid foundation for the rapid and 

targeted implementation of the product upgrade now 

required. On this basis, production of the first bat-

ches commenced in June 2025, with the original salt 

buffer solution replaced by a sucrose-stabilised buf-

fer system. Subsequent analytical investigations and 

comprehensive data evaluations generated essential 

insights for further process optimisation and confir-

med the consistency and reproducibility of the upda-

ted manufacturing process. By the end of 2025, three 

consecutive technical batches had been successfully 

produced using the same process, demonstrating the 

robustness and scalability of the upgraded manufac-

turing approach for Talineuren.

During a company meeting held in December 2025, all 

key aspects of the LIBRA study were aligned in direct 

consultation with Swissmedic. In this context, pending 

questions relating to additional regulatory require-

ments were comprehensively clarified, establishing a 

clear and shared understanding for the next steps in 

study implementation.

In addition, the nanofactory in Marly was successfully 

inspected in November 2025 by the Swiss Agency for 

Therapeutic Products. The inspection confirmed full 

compliance of the production processes under Good 

Manufacturing Practice (GMP) requirements and va-

lidated the technological maturity of the manufactu-

ring process.

Capital Increase in Late Summer 2025   

Based on the progress achieved in the formulation up-

grade of Talineuren and the market potential confir-

med by an independent IQVIA report, the Board of Di-

rectors resolved to carry out a capital increase of CHF 

8 million in late summer 2025. The proceeds were in-

tended to secure the financing of two key milestones: 

the completion of the Talineuren product upgrade and 

the regulatory approval of the placebo-controlled LIB-

RA study in the second quarter of 2026. Both milesto-

nes represent critical steps on the path toward market 

approval of Talineuren as an innovative therapy for 

Parkinson’s disease. The issue price was deliberately 

set at CHF 2.50 per share, significantly below the com-

pany valuation derived from the IQVIA analysis. This 

pricing decision reflected the prevailing market envi-

ronment, the heightened regulatory complexity, and 

the company’s deliberate focus on ensuring a success-

ful execution of the next development phase.

During this phase of significant corporate decision-

making, a change in financial leadership took place at 

the holding company level. Dr. Martin Stähle took on 

the role of Chief Financial Officer (CFO), succeeding 

Dr. Jonas Zeller, who left InnoMedica after more than 

ten years of successful service. With his extensive 

experience in finance and capital markets, Dr. Stähle 

strengthens the Group’s financial strategy and gover-
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Talineuren  
Successfully  

Optimized 
The new formulation, featuring  

a sucrose-stabilized buffer  

solution, has demonstrated  

impressive stability results  

during the first few  

months.
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nance capabilities and supports the Board of Direc-

tors in the disciplined execution of long-term corpo-

rate and financial planning. 

To ensure adequate financing and to protect share-

holder interests, the Board of Directors defined a mi-

nimum issue volume of CHF 5.5 million. This threshold 

ensured that the capital increase would be executed 

only if financing for the ongoing development pro-

grams of InnoMedica over the subsequent twelve-

month period was fully secured.

The capital increase was successfully completed with 

strong support of existing shareholders, resulting in 

gross proceeds of CHF 7.6 million. As of December 31, 

2025, InnoMedica reported liquid funds of CHF 10.4 

million, providing a solid financial foundation for the 

upcoming development phases.

With a workforce of 37 employees (equivalent to ap-

proximately 32 full-time positions), the available fi-

nancial resources are sufficient to complete the Ta-

lineuren product upgrade as planned and to initiate 

the first placebo-controlled treatments of the LIBRA 

study.

Risk Assessment   

By securing financing for both key initiatives—the pro-

duct upgrade of Talineuren and the initiation of the 

LIBRA study - InnoMedica significantly improved its 

entrepreneurial risk profile over the course of the fi-

nancial year. These advances establish a solid founda-

tion for the next phases of development and materially 

enhance planning reliability. The outcomes of the LIB-

RA study are key to demonstrating the clinical efficacy 

of Talineuren and to creating the prerequisites for a 

potential licensing transaction or a strategic partner-

ship with an international pharmaceutical company.

InnoMedica continues to place high priority on the 

protection of its intellectual property, with particu-

lar emphasis on patent protection for its innovative 

technologies. At the same time, the company’s long-

term success depends not only on scientific and cli-

nical progress, but also on the availability of stable 

and predictable financing. This financing environment 

remains subject to external influences, including po-

litical, regulatory, and capital market conditions. Ac-

cordingly, forward-looking liquidity planning continu-

es to represent a key element of the company’s risk 

management framework.

Another material risk relates to the potential loss of 

specialized expertise, whether as a result of work-

force adjustments, or natural employee turnover, or 

increasing competition for qualified personnel. To ad-

dress this risk in a targeted and proactive manner, In-

noMedica invests in its employees and in the system-

atic preservation of critical internal know-how. These 

measures are designed to ensure continuity across all 

mission-critical areas of the organization.

The progress achieved with Talineuren and the suc-

cessful completion of the capital increase once again 

emphasize the performance, commitment, and cohe-

sion of the team. This achievement was made possible 

by the exceptionally loyal support of the company’s 

broad shareholder base and the continued confidence 

of its investors. Their trust enables InnoMedica to pur-

sue its sustainable development path even in a chal-

lenging operating environment.

New IT Infrastructure      

In the second half of 2025, InnoMedica fundamentally 

modernized its IT system landscape and introduced 

new, high-performance work platforms. These measu-

res were implemented as a direct consequence of the 

cyberattack in the summer of 2025, which was suc-

cessfully contained through the rapid and coordinated 

response of internal IT specialists, external cyberse-

curity experts, and forensic analysts. The immedia-

te intervention prevented the potential risk of dele-

tion or manipulation of research and corporate data. 

High-security production data remained unaffected 

by the attackers’ publication, and no sensitive manu-

facturing information was compromised. As a result, 

the incident had no impact on the company’s critical 

production know-how, and operational continuity was 

maintained without material disruption.

The subsequent analysis of the incident formed the 

basis for the targeted development of a new, securi-

ty-optimized IT infrastructure. These measures not 

only significantly enhanced cyber resilience, but also 

improved the efficiency and stability of the associa-

ted business processes. Thanks to the extraordinary 

commitment of all parties involved and the close col-

laboration with external specialists, day-to-day opera-

tions were maintained without material interruption 

throughout the entire transition phase, apart from 

minor and temporary limitations.

With the implementation of the new IT infrastructure, 

InnoMedica now operates a modern, robust, and scala-

ble system designed to meet long-term requirements 

for data security and operational efficiency. This in-

frastructure not only provides a solid foundation for 

the protection of sensitive corporate and research 

data, but also represents a meaningful contribution to 

the company’s sustainable digital development.
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Prof. Dr. Urs Wälchli	

Chairman of the Board 

Dr. Stéfan Halbherr	

CEO

Outlook      

For 2026, InnoMedica remains firmly focused on 

completing the product upgrade of Talineuren and 

initiating the placebo-controlled LIBRA study. These 

steps are crucial for the advancement of the clinical 

development of Talineuren and the products pathway 

toward market readiness. The LIBRA study is designed 

to generate clinically groundbreaking efficacy and sa-

fety data of Talineuren in patients with Parkinson’s 

disease.

Another key milestone is the completion of the regu-

latory dossier as well as the preparation of GMP-com-

pliant manufacturing of the new Talineuren formula-

tion. This work is expected to be finalized by the end 

of the first quarter of 2026. Following submission of 

the dossier and a planned regulatory review and res-

ponse period of up to eight weeks, the LIBRA study is 

scheduled to commence in the summer of 2026.

In addition to Talineuren, InnoMedica’s pipeline in-

cludes a second, well-advanced asset: Talidox. Phase 

II was successfully completed in close collaboration 

with the Swiss Cancer Institute (SCI, formerly SAKK), 

providing the first evidence of potential superiority 

over established reference therapies. The next de-

velopment step is the initiation of Phase III, repre-

senting the most significant milestone in the clinical 

development of Talidox. In spring 2026, InnoMedica 

plans to engage in discussions with the European Me-

dicines Agency to maximize planning certainty for the 

Phase III program. Establishing a clear and regulator-

aligned Phase III study concept at an early stage is 

crucial, as it allows development effort, timelines, and 

potential future value creation to be assessed with 

greater clarity. This structured approach significantly 

enhances the attractiveness of Talidox for potential 

pharmaceutical partners. At the same time, InnoMedi-

ca’s own financial exposure in this project remains de-

liberately limited, enabling the company to maintain a 

strong strategic focus on Talineuren while preserving 

the opportunity for Talidox to generate meaningful 

additional value.

It is particularly encouraging that a research con-

sortium has secured GBP 10 million in funding from 

the UK Government for a pioneering research project 

involving Talidox. The objective of this program is to 

investigate the biodistribution of the active substance 

in the human body and to establish correlations bet-

ween its distribution patterns and therapeutic effica-

cy. This represents genuinely innovative research at 

the forefront of international scientific development. 

The funding is expected to cover a significant portion 

of the Talidox treatment costs within the program, 

thereby materially reducing InnoMedica’s own liquidi-

ty requirements for the Phase III development phase. 

In addition, the scientific value of the study is sub-

stantially enhanced, as it will not only assess efficacy 

and safety relative to reference therapy, but for the 

first time also enable the visualization and systematic 

analysis of the biodistribution of Talidox in humans. A 

deeper understanding of how active substances are 

distributed within the human body has the potential 

to fundamentally advance drug development by ena-

bling more precise therapeutic targeting. In this con-

text, the Talidox program contributes not only to the 

advancement of a single product, but also to broader 

innovation within pharmaceutical research.

As communicated in the previous year, InnoMedica 

plans another capital increase of CHF 12 million in 

the second half of 2026. This measure is intended to 

secure the financing of the placebo-controlled LIBRA 

study and to ensure that the company can continue 

to pursue its development objectives as planned and 

under stable financial conditions.
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Financial Overview

InnoMedica closed the 2025 financial year with cash 

and cash equivalents of CHF 10,412,864. Based on an 

annual cash outflow (free cash flow) of CHF 8,543,482, 

the company was financially secured for approximate-

ly a further twelve months as of year-end 2025, assu-

ming unchanged liquidity requirements for the 2026 

financial year. In 2026, management will place a clear 

strategic focus on the clinical development of Talineu-

ren. To support this development path, InnoMedica 

successfully completed a public capital increase in 

2025, raising total gross proceeds of CHF 7,635,565. 

Against the backdrop of a persistently challenging 

economic and capital market environment for bio-

technology companies, this successful refinancing 

primarily reflects the continued support of existing 

shareholders. The capital measure stabilized the com-

pany’s financing position during the reporting year; 

nevertheless, cash and cash equivalents declined by 

CHF 907,917 over the course of 2025. As a result, ad-

ditional refinancing will be required in the 2026 finan-

cial year to ensure solid liquidity and to enable the 

continued execution of the planned development acti-

vities. Development efforts in 2025 were largely con-

centrated on advancing Talineuren. The formulation 

was significantly optimized with respect to stability 

and particle freedom. Corresponding development 

costs amounted to CHF 1,165,483, compared with 

CHF 2,567,422 in the previous year. These expenses 

include the costs associated with the final phase of 

the NEON study, comprising patient treatment, study 

management, and the production of Talineuren. The 

reduction in development expenditure is primarily at-

tributable to the absence of clinical activities in the 

second half of 2025.

Personnel expenses amounted to CHF 5,498,486 and 

were significantly reduced in the second half of 2025. 

They accounted for just over half of total expenses, 

representing approximately 65% of the annual loss of 

CHF 8,396,939, and were slightly below the prior-year 

level of CHF 5,763,400. The average number of em-

ployees during the financial year decreased to 47.5, 

compared with 56.5 in 2024.

At its Marly site, InnoMedica achieved further cost sa-

vings in 2025 by temporarily shutting down its second 

cleanroom. This measure was made possible by the 

absence of clinical manufacturing activities during 

the period, allowing product optimization to be car-

ried out with reduced infrastructure requirements. To-

tal investments at the site amounted to CHF 145,741, 

compared with CHF 208,811 in 2024. These figures 

also include costs incurred in connection with the 

cyberattack, which were covered by appropriate insu-

rance arrangements.

The net loss for the 2025 financial year amounted to 

CHF 8,396,939, compared to CHF 10,332,528 in the 

prior year. This improvement reflects a consistent re-

duction in expenses across all areas of operations at 

InnoMedica. As in the previous year, depreciation and 

amortization were calculated on a straight-line basis. 

Total depreciation and amortization increased slightly 

from CHF 470,579 in 2024 to CHF 488,490 in 2025, 

primarily due to the ongoing amortization of intangib-

le assets and a limited level of new investments during 

the reporting period.

In 2025, InnoMedica issued 3,054,226 new shares 

as part of a capital increase, with an issue price of  

CHF 2.50 per share. As a result, the company’s share 

capital increased to 19,053,034 shares as of year-end. 

Through this capital increase, the company’s existing 

shareholders provided the financial flexibility required 

to ensure InnoMedica’s continued ability to act and to 

pursue its planned activities in the year ahead. 

The financial resources available at the end of 2025 are 

expected to cover the anticipated funding requirements 

for the 2026 financial year, assuming a continuation of 

the current spending profile. This enables InnoMedica 

to utilize its available funds to achieve key milestones 

on the path toward market approval and commer-

cialization of its neurology product. In particular, the  

placebo-controlled LIBRA study is scheduled to com-

mence in the second half of 2026. In parallel with the 

initiation of the LIBRA study and the availability of the 

Key Items of the Financial Statements  
in CHF

Position 2024 2025 Change

Cash and cash 
equivalents 
(as of 31.12.)

11,320,781 10,412,864 – 8%

Equity   
(as of 31.12.) 13,033,618 12,271,232 – 6%

Total assets 
(as of 31.12.) 13,746,224 12,651,909 – 8%

Annual loss – 10,332,528 – 8,396,939 – 19%

Operating  
cash flow – 9,957,460 – 8,397,741 – 16%

Free cash flow – 10,166,271 – 8,543,482 – 16%
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first placebo-controlled data, a further capital increa-

se is planned to ensure the successful completion of 

the study. Through this structured financing and de-

velopment approach, management is creating favora-

ble conditions for engaging potential partners and for 

advancing discussions relating to product licensing or 

strategic transactions with pharmaceutical companies. 

The financial statements of InnoMedica Holding AG 

and InnoMedica Switzerland AG, as well as the con-

solidated financial statements, are prepared in accor-

dance with the Swiss Code of Obligations (CO). The 

presentation format and accounting methods applied 

in the 2024 annual financial statements have been re-

tained for the 2025 financial year. Further information 

and detailed explanations relating to the figures pre-

sented in the consolidated annual financial statements 

are provided in the notes. This annual report includes 

the audited consolidated financial statements and the 

audited individual financial statements of InnoMedi-

ca Holding AG. The audited individual financial state-

ments of InnoMedica Switzerland AG are available on 

request.

Balance Sheet

Cash and cash equivalents amounted to CHF 

10,412,864 as of December 31, 2025. In 2025, Inno-

Medica carried out a capital increase, that generated 

proceeds of CHF 7,635,565 in the second half of the 

year. This proceeds largely covered the operating li-

quidity requirement of CHF 8,397,741 as well as cash 

outflows for investments amounting to CHF 145,741. 

With the capital increase, 3,054,226 new shares were 

issued. As a result, nominal share capital increased 

from CHF 1,599,880.80 at the end of 2024 to CHF 

1,905,303.40 at the end of 2025. The year-end balan-

ce of treasury shares remains unchanged at 16,217 

shares with nominal value of CHF 0.25 per share. The 

securities portfolio also remains unchanged at the 

year-end 2025 and was valued at CHF 248,916 (previ-

ous year: CHF 170,798).  

Property, plant, and equipment, net of depreciation, 

amounted to CHF 1,640,147 as of December 31, 2025, 

compared with CHF 1,927,895 in the previous year. De-

preciation of CHF 488,490 during the reporting pe-

riod was partially offset by new investments of CHF 

145,741, primarily relating to production equipment 

and IT infrastructure.  

Development expenses incurred as part of clinical 

and preclinical activities, as well as the related pro-

duction activities, are still not capitalized, but repor-

ted in the income statement. Through these invest-

ments—particularly personnel expenses associated 

with development activities—InnoMedica is laying 

the groundwork for future market approvals and the 

creation of corresponding intangible assets for share-

holders. Such assets will only be recognized on the 

balance sheet once commercialization becomes fore-

seeable. 

As of the balance sheet date for the 2025 financial 

year, InnoMedica had no current interest-bearing 

liabilities or provisions. Other current receivables 

and liabilities primarily relate to VAT receivables and 

liabilities within the InnoMedica Group for the fourth 

quarter of 2025. Accrued income and prepaid ex-

penses mainly comprise receivables from social secu-

rity institutions and expected insurance recoveries in 

connection with the cyber incident. 

Accrued expenses and deferred income result from 

obligations incurred at year-end that had not yet been 

invoiced, in particular liabilities for withholding taxes, 

stamp duties, and contributions to social security in-

stitutions. Trade payables relate to invoice amounts 

that have already been invoiced. 

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

carried forward on the balance sheet. Equity amounts 

to CHF 12,271,232 at the end of 2025, compared with 

CHF 13,033,618 at the end of the 2024 financial year. 

As InnoMedica continues to have no interest-bearing 

or non-current liabilities, the balance sheet only 

shows operating current liabilities, which decreased 

from CHF 712,606 in 2024 to CHF 380,677 in 2025. 

Overall, total assets declined from CHF 13,746,224 at 

the end of 2024 to CHF 12,651,909 at the end of 2025.

Financing round Number  
of shares

Share price
(CHF)

Total capital
(CHF)

Total share capital 
(CHF)

Capital increases 2023 – 20242 6,148,798 1.15 – 48.80 79,910,554 1,599,880.80

Capital increase 2025 3,054,226 2.50 7,635,565 1,905,303.40

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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Income Statement

InnoMedica reported an annual loss of CHF 8,396,939 

for the 2025 financial year, a significant improvement 

compared with the prior-year loss of CHF 10,332,528. 

This result reflects the company’s disciplined and con-

servative cost management. Following the termination 

of the NEON study and pending fulfilment of the requi-

rements for the initiation of the LIBRA study, InnoMe-

dica substantially reduced its operating expenditure 

during 2025.

Development expenses declined markedly from CHF 

2,567,422 in 2024 to CHF 1,165,483 in 2025. This re-

duction reflects the absence of clinical trial activities 

during the year, with development efforts focused in-

stead on preclinical studies, manufacturing activities, 

and product development.  

InnoMedica continues to pursue a cautious and sus-

tainable personnel policy, with personnel expenses 

representing the largest single cost component. In 

2025, personnel expenses decreased slightly to CHF 

5,498,486, compared with CHF 5,763,400 in 2024. 

Correspondingly, the average workforce declined to 

40.65 full-time equivalents, down from 46.69 in the 

prior year. 

Other operating expenses amounted to CHF 1,287,327 

and primarily comprised infrastructure, administrati-

ve, and capital increase-related costs. These expenses 

decreased compared to CHF 1,585,169 in 2024. 

Administrative expenses remained broadly stable, 

amounting to CHF 375,726 in 2025 compared with 

CHF 335,812 in 2024. This item includes patent fees, 

auditing and consulting services, accounting costs for 

the subsidiaries InnoMedica Deutschland GmbH and 

YAMAZAKI-DDS Co., Ltd., as well as expenses related 

to general meetings. IT expenses increased to CHF 

61,739 from CHF 53,701 in the prior year, primarily due 

to the transition to a Business Cloud solution. In ad-

dition, Dr. Peter Halbherr provided a license for the 

sqlFinance as ERP system free of charge. Advertising 

expenses rose moderately from CHF 59,132 in 2024 to 

CHF 63,291 in 2025, mainly reflecting costs associated 

with event participation and membership fees for in-

dustry associations.

Balance Sheet Items
in CHF, as of Dec. 31  2023   2024   2025
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Year 2024 2025

Shareholders' equity as of Jan. 01 14,269,918 13,033,617 

Capital increases (Share capital) 155,109 305,423

Change in legal reserves 8,941,000 7,330,142

Shareholders' equity as of Dec. 31 excluding net income 23,366,027 20,669,182

Net income – 10,332,528 – 8,396,939

Currency translation differences in CHF 118 – 912

Shareholders' equity as of Dec. 31 13,033,617 12,271,331

Statement of Shareholders’ Equity in CHF

Income Statement Items
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Consolidated Financial  
Statements InnoMedica Holding AG

Year December 31, 2024 December 31, 2025

Assets CHF CHF

Cash and cash equivalents 11,320,781 10,412,864

Securities 170,798 248,916

Current receivables 217,310 97,919

Prepaid expenses and accrued income 54,440 252,064

Total current assets 11,763,329 11,011,762 

Property, plant and equipment 1,927,895 1,640,147

Intangible assets 55,000  –

Total fixed assets 1,982,895 1,640,147

Total assets 13,746,224 12,651,909

Liabilities and shareholders’ equity CHF CHF

Accounts payable 246,405 89,576

Other current liabilities 134,171 71,097

Accrued expenses and deferred income 332,031 219,904

Total current liabilities 712,606 380,577

Total long-term liabilities  –  –

Share capital 1,599,881 1,905,303

Total legal reserves 80,120,162 87,450,304

Reserves from capital contributions

Other legal reserves

77,731,236 
2,388,926 

84,984,137 
2,466,167

Loss carried forward – 58,343,276 – 68,675,803

Currency translation differences in CHF – 6,567 – 7,479

Annual loss – 10,332,528 – 8,396,939

Treasury shares – 4,054 – 4,054

Total shareholders’ equity 13,033,618 12,271,332

Total liabilities and shareholders’ equity 13,746,224 12,651,909

Consolidated Balance Sheet
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Year 2024 2025

Net sales CHF CHF

Total net sales – –

Cost of materials and services

Development expenses – 2,567,422 – 1,165,483

Total cost of materials and services – 2,567,422 – 1,165,483

Personnel expenses 

Wages and salaries – 4,558,912 – 4,266,312

Social security expenses – 646,765 – 604,187

Other personnel expenses – 557,723 – 627,988

Total personnel expenses – 5,763,400 – 5,498,486

Other operating expenses

Infrastructure expenses – 639,107 – 591,341

Vehicle and transport expenses – 4,573 – 33,240

Property insurance and fees – 12,570 – 11,340

Administrative expenses – 335,812 – 375,726

Capital increase expenses – 480,274 – 150,652

IT expenses – 53,701 – 61,739

Advertising expenses – 59,132 – 63,291

Total other operating expenses – 1,585,169 – 1,287,327

EBITDA – 9,915,991 – 7,951,297

Depreciation of property, plant and equipment – 470,579 – 488,490 

Amortisation of intangible assets – –

EBIT – 10,386,570 – 8,439,786

Financial expenses – 4,649 – 17,507

Financial income 48,305 4,880

Value adjustment on securities 15,236 83,928

Currency differences 12,047 – 16,182

EBT – 10,315,631 – 8,384,667

Direct taxes – 16,897 – 12,272 

Net income – 10,332,528 – 8,396,939 

Consolidated Income Statement
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Year 2024 2025

Net income – 10,332,528 – 8,396,939

Depreciation 470,579 488,490

Change in current assets – 36,783 – 124,926

Change in current liabilities – 100,339 – 219,902

Change in accrued expenses and deferred income 41,493 – 143,551

Currency translation differences in CHF 118 – 912

Cash flow from operating activities – 9,957,460 – 8,397,741

Investments in property, plant and equipment – 208,811 – 145,741

Cash flow from investing activities – 208,811 – 145,741

Equity Contributions 9,096,109 7,635,565

Cash flow from financing activities 9,096,109 7,635,565

Change in cash and cash equivalents – 1,070,162 – 907,917

Cash and cash equivalents as of Jan. 01. 12,390,943 11,320,781

Cash and cash equivalents as of Dec. 31. 11,320,781 10,412,864

Change in cash and cash equivalents – 1,070,162 – 907,917

Consolidated Cash Flow Statement in CHF 
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The consolidated financial statements for 2025 inclu-

de the companies of the InnoMedica Group. The sco-

pe of consolidation includes 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 

bundles the operational business of the InnoMedica 

Group and is linked to InnoMedica Holding AG via a 

research and development contract. InnoMedica Hol-

ding AG is responsible for strategic management and 

holds the company’s intellectual property rights and 

the financial resources. The purpose of YAMAZAKI-

DDS Co., Ltd. is to have patents in liposomal drug de-

livery systems. The share capital of YAMAZAKI-DDS 

Co., Ltd. Amounts to 10,000,000 Japanese yen. Inno-

Medica Deutschland GmbH was founded on May 10, 

2022, and has the purpose of trading, producing and 

distributing medical 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 reporting. 

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 

December 31, 2025, are sufficient to cover the Group's 

expenses until February 2027. 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 may not be able to obtain suffi-

cient funding in time. This material uncertainty may 

cast significant doubt on the company's ability to con-

tinue as a going concern. In the case that the Group 

is unable to continue as a going concern, the consoli-

dated financial statements would have to be prepared 

on the basis of liquidation values, and the Group may 

then not be able to realize its assets and settle its lia-

bilities 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, pro-

perty, plant, and equipment have been valued using 

straight-line depreciation based on the useful life of 

the individual assets. Property, plant and equipment 

include laboratory, production, analytical machinery 

and equipment, two vehicles and various office equip-

ment items.

Intangible assets: In 2024, intangible assets amoun-

ted to CHF 55,000 and related to intellectual property 

rights of the filling automation technology developed 

by InnoMedica in collaboration with partners. InnoMe-

dica may continue to use this intellectual property, but 

does not have the right to market it and will therefore 

write off the asset in 2025.

Classifications and Explanations

Cash and cash equivalents: Bank balances at the 

end of the year amounting to CHF 10,412,864 relate to 

current account, savings, and time deposit balances. 

There are no fixed-term deposits as of December 31, 

2025. Existing fixed-term deposits in 2024, had a term 

of three months at the end of the year. 

Notes to the Consolidated  
Financial Statements  
InnoMedica Holding AG 2025
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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 

assets side. Costs already incurred and accruals for 

services received but not yet invoiced are recognized 

on the liabilities side.

Capital increases: In 2024, InnoMedica increased its 

share capital by CHF 125,823.90 from authorized ca-

pital, as registered in the Commercial Register on July 

2, 2024. In addition, the company increased its share 

capital by CHF 29,285.30 in 2024, with registration in 

the Commercial Register on December 20, 2024. This 

increase was carried out within the capital band with 

an upper limit of CHF 2,041,774.10, as approved by the 

Annual General Meeting on November 11, 2024. By re-

solution of the Annual General Meeting on March 21, 

2025, the capital band was increased to a maximum of 

CHF 2,399,821.20. Within this capital band, the share 

capital was further increased by CHF 305,422.60, as 

registered in the Commercial Register on October 7, 

2025.

Reserves from capital contributions: The Swiss 

Federal Tax Administration (FTA) recognized the re-

serves from capital contributions as of December 

31, 2023, in the amount of CHF 68,971,963 accor-

ding to InnoMedica Holding AG’s individual financial 

statements. The increase in capital contributions of  

CHF 8,847,947 has been declared but not yet recog-

nized. The capital contributions for 2025 will be de-

clared after the audit of the 2025 annual financial 

statements.

Treasury shares: On the balance sheet date 

2025, 19,053,034 shares were placed compared to 

15,998,808 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 reser-

ves.

Financial expenses and income: Financial expenses 

for the 2024 and 2025 financial years include bank 

interest, bank charges and dividends, and interest in-

come from fixed-term deposits in 2025. Costs for the 

capital increase are reported separately.

Capital increase expenses: This item is reported in-

cluding issue tax. For the 2025 capital increase, an is-

sue levy of CHF 75,588.80 was incurred. This is paya-

ble only upon expiry of the capital band and is accrued 

at the end of the year. For the capital increase in the 

second half of 2024, an amount of CHF 20,281.90 was 

deferred in the 2024 financial statements; in 2025, 

CHF 20,276.35 of this amount was settled.

Additional Information

Full-time positions on an annual average: A yearly 

average of 47.5 people were employed by InnoMedica in 

2025. The annual average work volume was 40.65 full-

time equivalents (comparison 2024: 56.5 employees 

with an annual average of 46.69 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. At the end of 2025, two em-

ployees (180 percent of full-time positions) were still 

employed by InnoMedica Holding AG and none were 

employed by InnoMedica Deutschland GmbH.

Trust shares: In addition to treasury shares, InnoMedi-

ca holds 3,935,741 shares of InnoMedica Holding AG on 

a fiduciary basis as at the end of 2025. At the end of 

2024, there were 3,690,394 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 General 

Meetings. For the period 2025/2026, the fees for mem-

bers of the Board of Directors have been paid.

Significant shareholders: Dr. Peter Halbherr held 

2,646,858 shares (13.9% of 19,053,034) as of the 

2025 balance sheet date. No other shareholder held 

more than 5% of the shares on December 31, 2025. 

In the previous financial year, Dr. Peter Halbherr held 

2,626,858 shares (16.4% of 15,998,808). No other 

shareholder held more than 5% of the shares on De-

cember 31, 2024.

Business transactions with related parties: The 

Group uses the sqlFinance software to execute and ma-
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nage various operational processes. Dr. Peter Halbherr 

developed the software and holds all private 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 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, 2025 (total CHF 565,461). As of December 31, 2024, 

the maximum rental obligation of 27 monthly rents also 

amounted to CHF 20,943 each (total CHF 565,461).

Assets/liabilities from social insurance: At the end 

of 2025, there was a credit balance of CHF 68,431 with 

social security institutions. This compares to liabilities 

of CHF 56,392 in 2024.

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

nual reporting of the Group and of the individual com-

panies InnoMedica Holding AG and InnoMedica Schweiz 

AG in accordance with the Swiss Code of Obligations 

amounts to CHF 46,690 plus VAT and is lower compa-

red to previous years since no audit in accordance with 

International Financial Reporting Standards (IFRS) has 

been performed (2024: CHF 68,000 plus VAT).

Employee stock option plan for the Board of Direc-

tors, management, and employees: On December 1, 

2025, the Board of Directors of InnoMedica approved 

a stock option plan for members of the Board of Di-

rectors, management, and employees. The program 

is designed to provide performance-based incentives 

and to support employee retention. As of December 31, 

2025, no options had been granted, and accordingly, 

there were no accounting impacts on profit or loss or 

on equity.
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Talineuren  
Upgrade on Track 
By the end of 2025, three  

batches of the optimized  

Talineuren formulation had  

been produced, and the  

resulting data will serve  

as the basis for the  

LIBRA study.
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  PricewaterhouseCoopers AG, Birchstrasse 160, 8050 Zürich 
  +41 58 792 44 00 

www.pwc.ch PricewaterhouseCoopers AG is a member of the global PricewaterhouseCoopers network of firms, each of which is a 
separate and independent legal entity. 

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 2025, 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 consolidated financial statements (pages 11 to 16) 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. We have also 
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 
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2 Report of the statutory auditor to the General Meeting of InnoMedica Holding AG, Zug 

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. 

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. 

A further description of our responsibilities for the audit of the consolidated financial statements is located on 
EXPERTsuisse’s website: http://www.expertsuisse.ch/en/audit-report. This description forms an integral part 
of our report. 

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, 9 February 2026  
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Financial Statements  
InnoMedica Holding AG

Year December 31, 2024 December 31, 2025    

Assets CHF CHF

Cash and cash equivalents 6,828,651 4,056,097

Securities 170,798 248,916

Other current receivables 212,484 99,348

Prepaid expenses and accrued income 14,187 6,269

Total current assets 7,226,121 4,410,630

Loans to Group companies – –

Subsidiaries3 2,182,090 2,156,201

Total fixed assets 2,182,090 2,156,201

Total assets 9,408,210 6,566,831

Liabilities and shareholders’ equity CHF CHF

Accounts payable – 5,295

Liabilities to Group companies 3,028,433 1,359,848

Accrued expenses and deferred income 113,589 85,705

Total current liabilities 3,142,022 1,450,848

Total non-current liabilities –  – 

Share capital 1,599,881 1,905,303

Total legal reserves 80,208,835 87,538,978

Reserves from capital contributions

Other legal reserves

77,819,910 
2,388,926

85,072,811 
2,466,167

Loss carried forward – 63,942,084 – 75,538,474

Annual loss – 11,596,389 – 8,785,770

Treasury shares – 4,054 – 4,054

Total shareholders’ equity 6,266,188 5,115,983

Total liabilities and shareholders’ equity 9,408,211 6,566,831

Balance Sheet

3	 See explanations in Notes P 23.
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Year 2024 2025

Net sales CHF CHF

Total net sales – –

Cost of materials and services

Development expenses – 9,995,733 – 7,580,088

Total cost of materials and services – 9,995,733 – 7,580,088

Personnel expenses 

Wages and salaries – 743,227 – 625,576

Social security expenses – 90,343 – 82,315

Other personnel expenses – 47,688 – 59,995

Total personnel expenses – 881,258 – 767,886

Other operating expenses

Administrative expenses – 265,122 – 311,795

Capital increase expenses – 480,274 – 150,652

Advertising expenses – 500 –

Total other operating expenses -745,897 – 462,446

EBITDA – 11,622,888 – 8,810,420

Depreciation of intangible assets – 23,843 – 25,889

EBIT – 11,646,731 – 8,836,309

Financial expenses – 2,087 – 14,709

Financial income 29,546 – 6,799

Value adjustment on securities 15,236 83,928

Currency differences 7,925 – 11,760

EBT – 11,596,110 – 8,785,648

Capital taxes – 279 – 122

Net income – 11,596,389 – 8,785,770

Income Statement
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Year 2024 2025

Net income – 11,596,389 – 8,785,770

Non-cash expenses 23,843 25,889

Change in current assets 4,428 42,936

Change in current liabilities – 463,625 – 1,663,290

Change in accrued expenses and deferred income 20,911 – 27,884

Cash flow from operating activities – 12,010,834 – 10,408,119

 Investments in subsidiaries – –

Cashflow from Investing activities –  – 

Repayments of debt – –

Equity contribution 9,096,109 7,635,565

Cash flow from financing activities 9,096,109 7,635,565

Change in cash and cash equivalents – 2,914,724 – 2,772,554

Cash and cash equivalents as of Jan. 01 9,743,376 6,828,651

Cash and cash equivalents as of Dec. 31 6,828,651 4,056,097

Change in cash and cash equivalents – 2,914,724 – 2,772,554

Cash Flow Statement in CHF 

Notes to the Financial Statements 
of InnoMedica Holding AG 2025

The 2025 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 
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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 assu-

ming that the company will continue as a going con-

cern. The continuation of the company as a going 

concern depends on the successful completion of re-

search activities for which additional funds are requi-

red. Looking at the funding requirements in the near 

past, we believe that the funds available as of Decem-

ber 31, 2025, are sufficient to cover the company's 

expenses until February 2027. 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 addi-

tion to this source of financing. Nevertheless, there 

is a risk that the company may not be able to obtain 

sufficient funding in time. This material uncertainty 

may cast significant doubt on the company's able to 

obtain to continue as a going concern. In the case that 

the company is unable to continue as a going concern, 

the financial statements would have to be prepared 

on the basis of liquidation values, and the company 

may not be able to realize its assets and discharge 

its liabilities in the ordinary course of business. That 

would justify 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 4,056,097 relate to 

current accounts and savings accounts.

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), InnoMedica 

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 Ja-

pan, 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 as-

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

investment in InnoMedica Deutschland GmbH is recog-

nized as being at the equity value. The current value 

of equity, which is essentially offset by the company's 

cash assets, is CHF 86,433 compared to the previous 

year's value of CHF 112,322 resulting from historical 

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

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

Capital increases: In 2024, InnoMedica increased its 

share capital by CHF 125,823.90 from authorized ca-

pital, as registered in the Commercial Register on July 

2, 2024. In addition, the company increased its share 

capital by CHF 29,285.30 in 2024, with registration in 

the Commercial Register on December 20, 2024. This 

increase was carried out within the capital band with 

an upper limit of CHF 2,041,774.10, as approved by the 

Annual General Meeting on November 11, 2024. By re-

solution of the Annual General Meeting on March 21, 

2025, the capital band was increased to a maximum of 

CHF 2,399,821.20. Within this capital band, the share 

capital was further increased by CHF 305,422.60, as 

registered in the Commercial Register on October 7, 

2025.

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 

increase in capital contributions of CHF 8,847,947 has 

been declared but not yet recognized. The capital con-

tributions for 2025 will be declared after the audit of 

the 2025 annual financial statements.

Treasury shares: On the balance sheet date 

2025, 19,053,034 shares were placed compared to 

15,998,808 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 balance sheet date. Gains from the sale of trea-

sury shares are recognized as other legal reserves.



InnoMedica Annual Report 2025   P 24

Financial expenses and income: Financial expenses 

for the 2024 and 2025 financial years include bank 

interest, bank charges and dividends, and interest 

income from fixed-term deposits. Costs for capital in-

creases are reported separately.

Capital increase expenses: This item is reported in-

cluding issue tax. For the 2025 capital increase, an is-

sue levy of CHF 75,588.80 was incurred. This is paya-

ble only upon expiry of the capital band and is accrued 

at the end of the year. For the capital increase in the 

second half of 2024, an amount of CHF 20,281.90 was 

deferred in the 2024 financial statements; in 2025, 

CHF 20,276.35 of this amount was settled.

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: In 2024 

and at the beginning of 2025, four members of the ma-

nagement team were employed by InnoMedica Holding 

AG, representing a combined workload of 3.80 full-ti-

me equivalents. As of year-end 2025, two individuals 

were employed by InnoMedica Holding AG, represen-

ting a combined workload of 180 full-time equivalents.

Trust shares: In addition to treasury shares, InnoMedi-

ca holds 3,935,741 shares of InnoMedica Holding AG on 

a fiduciary basis as at the end of 2025. At the end of 

2024, there were 3,690,394 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 2025/2026, the fees for 

members of the Board of Directors have been paid. Un-

like in prior years, no accruals are required.

Significant shareholders: Dr. Peter Halbherr held 

2,646,858 shares (13.9% of 19,053,034) as of the 

2025 balance sheet date. No other shareholder held 

more than 5% of the shares on December 31, 2025. 

In the previous financial year, Dr. Peter Halbherr held 

2,626,858 shares (16.4% of 15,998,808). No other 

shareholder held more than 5% of the shares on De-

cember 31, 2024.

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 would have a material impact 

on the annual reports.

Year 2024 2025

Loss carried forward – 63,942,084 – 75,538,474

Annual loss – 11,596,389 – 8,785,770

Total loss at the disposal of the General Assembly – 75,538,474 – 84,234,244

Allocation to the reserves – –

Dividend – –

Balance to be carried forward – 75,538,474 – 84,234,244

Proposal of the Board of Directors pursuant to Art. 728a  
para. 1 no. 3 of the Swiss Code of Obligations
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  PricewaterhouseCoopers AG, Birchstrasse 160, 8050 Zürich 
  +41 58 792 44 00 

www.pwc.ch PricewaterhouseCoopers AG is a member of the global PricewaterhouseCoopers network of firms, each of which is a 
separate and independent legal entity. 

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 2025 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 financial statements (pages 20 to 24) 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. We have also 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 23 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. 
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2 Report of the statutory auditor to the General Meeting of InnoMedica Holding AG, Zug 

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. 

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. 

A further description of our responsibilities for the audit of the financial statements is located on 
EXPERTsuisse’s website: http://www.expertsuisse.ch/en/audit-report. This description forms an integral part 
of our report. 

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, 9 February 2026 
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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 in oncology. A second project in neurology uses liposomes for 

the treatment of neurodegenerative diseases. Both projects are now in clinical trials. The 

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

teriosclerosis, treating bacterial toxins without antibiotics, and diagnostics and infectiology.  

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

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

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

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

Yamazaki (until March 21, 2025), Pascal Brenneisen (since March 21, 2025), Prof. Dr. med. 

Patrick Hunziker (since March 21, 2025), Christian Mauriand (since March 21, 2025),  

Dr. Leila Nobs (since March 21, 2025), Martin Scholl (since March 21, 2025).

More Information on InnoMedica Holding AG:

Legal structure	 Public limited company

Founded 	 June 05, 2000

Shares outstanding	 19'053’034 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  
2025 was translated from the original German  
version which shall be binding in case of disparities.


