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Die Health Supply AG 
nimmt Fahrt auf
Das Joint Venture mit 
Planzer – Health Supply – 
mit dem Ziel, die Pharma-
logistik mit nachhaltigen 
Transportlösungen zu op-
timieren, hat sich 2024 er-
freulich entwickelt. Anfang 
Mai zählte das Unterneh-
men mit rund 120 Mitarbei-
tenden bereits doppelt 
so viele Angestellte wie zu 
Beginn angenommen.

Lukas Ackermann wird 
Top CIO des Jahres
Mit der Auszeichnung, 
die EY Schweiz in Zusam-
menarbeit mit der CIO 
Plattform Confare jährlich 
verleiht, wird unser Effort 
im Bereich Digitalisierung 
für die Gesundheit und 
das Wohlbefinden unserer 
Kunden ausgezeichnet.

Soziales Engagement 2024
Neben der Unterstützung 
von Projekten auf der di-
gitalen Spendenplattform 
«there for you», können 
Mitarbeitende auch selbst 
Gesuche für soziale Pro-
jekte aus ihrem privaten 
Umfeld einreichen. Bereits 
in den ersten Tagen sind 
zahlreiche Projektvor-
schläge eingegangen.

Neue Perspektiven für die 
Fachpersonen Apotheke
Mit der Einführung von 
drei «Rollen» Einsatz-
planung, Berufsbildung, 
Gesundheitsdienstleistun-
gen können sich unsere 
Mitarbeitenden dieser 
Berufsgruppe innerhalb 
ihres Berufsalltags weiter-
entwickeln und mehr Ver-
antwortung übernehmen.

Alloga erhält das 
Ecovadis-Abzeichen
Damit zeigt unser Pre-
Wholesaler Alloga, dass 
es sich den ökologischen, 
sozialen und ethischen 
Herausforderungen stellt 
und die Fortschritte im 
Bereich der unternehmeri-
schen Verantwortung und 
Nachhaltigkeit messbar 
machen will.

Projektpartnerschaft mit 
dem Stapferhaus
Als offizielle Partnerin der 
Ausstellung «Hauptsache 
gesund», die bis Ende Ok-
tober 2025 läuft, setzt sich 
Galenica für den Dialog 
zu den Herausforderungen 
und Chancen rund um das 
Gesundheitswesen von 
heute und morgen ein.

HCI Solutions präsentiert 
neuen Markenauftritt  
Die inhaltliche Neu-
positionierung sowie die 
visuelle Überarbeitung des 
Markenauftritts spiegelt 
die strategische Ausrich-
tung von HCI Solutions 
wider und entspricht 
einem zeitgemässen 
Stil für Anbieter digitaler 
e-Health-Lösungen.

Ausbau der Beteiligung an 
Redcare Pharmacy auf 10%
Damit stärkt Galenica die 
Kooperation mit Redcare 
Pharmacy, die sich seit 
der Gründung der Part-
nerschaft im April 2023 
positiv entwickelt hat. Die 
Integration der Redcare 
Apotheke in die Spe-
zialapotheke Mediservice 
wurde im Berichtsjahr ab-
geschlossen.

7. Generalversammlung 
Galenica AG
Aktionärinnen und Aktio-
näre haben am 10. April 
2024 im Kursaal in Bern 
allen Anträgen des Ver-
waltungsrats zugestimmt. 
Erstmals genehmigten sie 
auch den Bericht über 
nichtfinanzielle Belange 
gemäss Artikel 964a OR.

Galenica erweitert Ge-
schäftsleitung und stärkt 
den Kundenfokus
Per 1. September 2024 
entwickelt Galenica ihre 
Organisation aus einer 
Position der Stärke weiter. 
Mit Stephan Mignot er-
hält das Marketing für die 
Apotheken direkten Einsitz 
in die Geschäftsleitung.

Stabsübergabe auf der 
CFO-Position
Unser langjähriger CFO 
Felix Burkhard tritt per 
Ende 2024 nach fast 30 
Jahren Galenica aus dem 
Unternehmen aus und 
übergibt an seinen Nach-
folger Julian Fiessinger. Wir 
danken Felix für sein lang-
jähriges Engagement.

Ausbau der Partnerschaft 
mit Cooper Consumer 
Health
Galenica kann verkünden, 
dass Verfora neben den 
bisherigen Marken von 
Cooper Consumer Health 
per 1. Januar 2025 auch 
die Vermarktung und den 
Vertrieb der ehemaligen 
Viatris OTC-Produkte 
übernimmt.

Meilensteine 2024
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Über diesen Bericht

Überblick
Der Geschäftsbericht 2024 von Galenica baut auf dem 
bereits 2023 eingeführten integrierten Ansatz auf und 
wurde konsequent weiterentwickelt. Der Geschäfts- und 
Nachhaltigkeitsbericht werden noch stärker integriert, 
wodurch die enge Verbindung zwischen der strategischen 
Ausrichtung des Unternehmens, der finanziellen Leistung 
und den Nachhaltigkeitszielen verdeutlicht wird.

Im Geschäftsbericht 2024 wurden die Empfehlungen der Task Force on 
Climate-related Financial Disclosures (TCFD) erstmals integriert. Dies 
umfasst die Key Categories Strategie, Governance, Risikomanagement 
sowie Kennzahlen und Ziele, um die klimabezogenen Risiken und 
Chancen umfassend darzustellen. Der Bericht umfasst den Zeitraum vom 
1. Januar 2024 bis zum 31. Dezember 2024.

Standards und Regelwerke
Die Berichterstattung orientiert sich an den Anforderungen der SIX-
Richtlinien zur Corporate Governance sowie an international 
anerkannten Standards, darunter:

– Schweizer Obligationenrecht

– GRI Sustainability Reporting Standards

– Empfehlungen der Task Force on Climate-related Financial Disclosures 
(TCFD)

– UN Sustainable Development Goals (SDGs)

– IFRS Accounting Standards

Berichtsgrundsätze (Reporting Principles)
– Genauigkeit

– Ausgewogenheit

– Klarheit

– Vergleichbarkeit

– Aktualität

– Nachprüfbarkeit
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Geltungsbereich
Neben der finanziellen Leistung werden ökologische und soziale Aspekte 
behandelt, die das langfristige Engagement von Galenica für eine 
nachhaltige Gesundheitsversorgung widerspiegeln.

Hinweis zur Gendersprache und Lesbarkeit
In diesem Geschäftsbericht legen wir Wert auf eine 
geschlechtergerechte Sprache und hohe Lesbarkeit. Unser Ziel ist es, 
alle Geschlechter gleichermassen anzusprechen. Wir sind uns bewusst, 
dass Sprache ein wichtiges Mittel zur Förderung von Gleichstellung und 
Inklusion ist. Daher setzen wir uns dafür ein, eine respektvolle und 
wertschätzende Kommunikation sowie flüssige und verständliche Texte 
zu gewährleisten.
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https://www.bfs.admin.ch/bfs/de/home/statistiken/gesundheit/gesundheitswesen/beschaeftigung-berufe-gesundheitsbereich.html


https://ethz.ch/content/dam/ethz/special-interest/dual/kof-dam/documents/Medienmitteilungen/Gesundheitsausgaben/2024/Bericht%20KOF%20Gesundheitsausgabenprognose.pdf
https://www.ubs.com/ch/de/microsites/worry-barometer/_jcr_content/mainpar/toplevelgrid_712453145/col1/linklistnewlook/link_copy_437002461.0297965656.file/PS9jb250ZW50L2RhbS9hc3NldHMvcmMvc3RhdGljL2RvY3VtZW50cy93b3JyeS1iYXJvbWV0ZXItMjAyNC1yZXBvcnQtZGUucGRm/worry-barometer-2024-report-de.pdf


https://pharmasuisse.org/de/politik-und-medien/fakten-und-statistiken/fakten-und-zahlen


https://www.bfs.admin.ch/bfs/de/home/statistiken/gesundheit/gesundheitswesen/spitaeler.html


https://www.fmh.ch/files/pdf30/1377245206-de-fmh---aerztestatistik_0001-1.pdf


















































































https://www.galenica.com/galenica23Assets/bin/de/publikationen/downloadcenter/verhaltenskodex_galenica-gruppe_de.pdf?highlight=Verhaltenskodex


https://www.galenica.com/galenica23Assets/bin/de/investoren/antikorruptions-policy-der-galenica-gruppe.pdf
https://www.galenica.com/galenica23Assets/bin/de/publikationen/downloadcenter/verhaltenskodex_galenica-gruppe_de.pdf?highlight=Verhaltenskodex
https://www.galenica.com/galenica23Assets/bin/de/corporate-information/verhaltenskodex-fuer-lieferanten.pdf
https://report.whistleb.com/de/galenica








https://www.galenica.com/galenica23Assets/bin/de/corporate-information/verhaltenskodex-fuer-lieferanten.pdf
https://report.whistleb.com/de/galenica


























https://www.cdp.net/








































https://www.galenica.com/galenica23Assets/bin/de/corporate-information/verhaltenskodex-fuer-lieferanten.pdf








https://www.galenica.com/galenica23Assets/bin/de/publikationen/downloadcenter/verhaltenskodex_galenica-gruppe_de.pdf?highlight=Verhaltenskodex






















































https://www.galenica.com/galenica23Assets/bin/en/publikationen/downloadcenter/statuten-galenica-ltd_en.pdf
https://www.galenica.com/galenica23Assets/bin/en/ueber-galenica/verwaltungsrat/organisational-regulation_en.pdf
https://www.galenica.com/en/corporate-information/corporate-governance.php
https://www.galenica.com/en/publikationen/download-center.php#anchor_2a903450
https://www.ser-ag.com/en/resources/notifications-market-participants/significant-shareholders.html#/




https://www.galenica.com/galenica23Assets/bin/en/publikationen/downloadcenter/statuten-galenica-ltd_en.pdf
https://www.galenica.com/galenica23Assets/bin/en/publikationen/downloadcenter/statuten-galenica-ltd_en.pdf


https://www.galenica.com/galenica23Assets/bin/en/publikationen/downloadcenter/statuten-galenica-ltd_en.pdf
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https://www.galenica.com/galenica23Assets/bin/en/ueber-galenica/verwaltungsrat/organisational-regulation_en.pdf
https://www.galenica.com/galenica23Assets/bin/en/publikationen/downloadcenter/statuten-galenica-ltd_en.pdf




https://www.galenica.com/galenica23Assets/bin/en/publikationen/downloadcenter/statuten-galenica-ltd_en.pdf
https://www.galenica.com/galenica23Assets/bin/en/ueber-galenica/verwaltungsrat/organisational-regulation_en.pdf


https://www.galenica.com/galenica23Assets/bin/en/publikationen/downloadcenter/verhaltenskodex_galenica-gruppe_en.pdf


https://www.galenica.com/galenica23Assets/bin/en/corporate-information/210401_governance-nomination-and-sustainability-committee-charter_en_def.pdf
https://www.galenica.com/galenica23Assets/bin/en/corporate-information/170401_remuneration-committee-charter_en.pdf
https://www.galenica.com/galenica23Assets/bin/en/corporate-information/170401_audit-and-risk-committee-charter_en.pdf


https://www.galenica.com/galenica23Assets/bin/en/ueber-galenica/verwaltungsrat/organisational-regulation_en.pdf
https://www.galenica.com/galenica23Assets/bin/en/publikationen/downloadcenter/statuten-galenica-ltd_en.pdf
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Consolidated statement of cash flows
in thousand CHF Note 2024 2023

Profit from continuing operations   183,699 165,704

Income taxes 11 30,898 29,245

Depreciation, amortisation and impairment 15,16,17 109,778 103,000

Net gain on disposal of non-current assets 6,8 –3,302 –670

Increase/(decrease) in provisions and employee benefit assets and liabilities   –966 –5,205

Net financial result 9 –230 4,186

Share of profit from associates and joint ventures 18 –6,209 –6,838

Share-based payments 29 5,963 4,318

Interest received   1,445 970

Interest paid   –10,936 –9,369

Other net financial receipts/(payments)   411 –230

Dividends received 18 7,677 4,410

Income taxes paid   –40,911 –36,236

Cash flow from operating activities before working capital changes   277,317 253,283

Change in trade and other receivables   20,588 –37,817

Change in inventories   –4,192 –53,278

Change in trade and other payables   34,585 80,845

Change in other net current assets   –63,595 –18,508

Working capital changes   –12,613 –28,759

Cash flow from discontinued operations   – 1,186

Cash flow from operating activities   264,703 225,710
       
Investments in property, plant and equipment   –37,010 –44,541

Investments in intangible assets   –35,353 –31,833

Investments in associates and joint ventures 18 –2,071 –4,491

Investments in financial assets   –65,975 –129,092

Proceeds from sale of property, plant and equipment and intangible assets   4,432 1,042

Proceeds from sale of financial assets   7,955 115,309

Net cash flow from business combinations 4 –23,061 –28,268

Net cash flow from sale of subsidiaries 12 – –2,142

Cash flow from discontinued operations   – –150

Cash flow from investing activities   –151,083 –124,167
       
Dividends paid   –110,173 –110,266

Purchase of treasury shares   –9,703 –11,010

Proceeds from sale of treasury shares   4,107 4,947

Proceeds from financial liabilities 20 309,645 377,051

Repayment of financial liabilities 20 –241,039 –287,565

Payment of lease liabilities   –52,576 –51,934

Purchase of non-controlling interests   –486 –8

Cash flow from discontinued operations   – –267

Cash flow from financing activities   –100,224 –79,053
       
Effects of exchange rate changes on cash and cash equivalents   127 –258

Increase in cash and cash equivalents   13,523 22,232
       

 Cash and cash equivalents as at 1 January 1)   116,159 93,927

Cash and cash equivalents as at 31 December 1)   129,682 116,159

1) Cash and cash equivalents include cash, sight deposits at financial institutions and time deposits with an original term of three months or less. 
Cash and cash equivalents are measured at nominal value.
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Consolidated statement of changes in equity

in thousand CHF
Share 

capital
Treasury 

shares
Retained 
earnings

Equity
attributable to

shareholders of
Galenica Ltd.

Non-
controlling 

interests Equity

Balance as at 31 December 2022 5,000 –7,817 1,248,397 1,245,580 3,881 1,249,461

Net profit     285,367 285,367 785 286,152

Other comprehensive income     52,742 52,742 – 52,742

Comprehensive income     338,108 338,108 785 338,893

Dividends     –109,761 –109,761 –542 –110,304

Transactions on treasury shares   –3,999 –2,991 –6,990 – –6,990

Share-based payments     4,464 4,464 – 4,464

Change in non-controlling interests     19 19 –347 –327

Balance as at 31 December 2023 5,000 –11,816 1,478,235 1,471,419 3,777 1,475,196

Net profit     182,951 182,951 668 183,619

Other comprehensive income     4,443 4,443 – 4,443

Comprehensive income     187,394 187,394 668 188,062

Dividends     –109,740 –109,740 –437 –110,177

Transactions on treasury shares   –679 –4,891 –5,570 – –5,570

Share-based payments     6,034 6,034 – 6,034

Change in non-controlling interests     –842 –842 –859 –1,701

Balance as at 31 December 2024 5,000 –12,495 1,556,189 1,548,694 3,150 1,551,844
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Notes to the consolidated financial statements of 
the Galenica Group

1. Group organisation

General information
Galenica is a fully-integrated healthcare service provider in Switzerland. Galenica operates a network of 
pharmacies, develops and offers own brands and products, exclusive brands and products from business 
partners as well as a variety of on-site health services and tests for customers. Galenica is also a provider of 
pre-wholesale and wholesale distribution and database services in the Swiss healthcare market.

The parent company is Galenica Ltd., a Swiss public limited company with its headquarters in Bern. The 
registered office is at Untermattweg 8, 3027 Bern, Switzerland. Shares in Galenica Ltd. are traded on the SIX 
Swiss Exchange under securities no. 36067446 (ISIN CH0360674466).

The Board of Directors released the consolidated financial statements 2024 for publication on 5 March 
2025. The 2024 consolidated financial statements will be submitted for approval to the Annual General 
Meeting on 10 April 2025.

2. Accounting principles

Basis of preparation
The consolidated financial statements of Galenica have been prepared in accordance with IFRS Accounting 
Standards as issued by the International Accounting Standard Board (IASB), as well as the interpretations of 
the IFRS Interpretations Committee (IFRIC) and the provisions of Swiss law.

The consolidated financial statements are based on the financial statements of the individual companies of 
Galenica, prepared in accordance with uniform accounting principles. The reporting period comprises twelve 
months to 31 December.

Galenica's consolidated financial statements are prepared in Swiss francs (CHF) and, unless otherwise 
indicated, figures are rounded to the nearest CHF 1,000.

Due to rounding, numbers presented throughout this report may not add up precisely to the totals provided. 
Totals are calculated using the underlying amount rather than the presented rounded number.

Foreign currencies are not material for the consolidated financial statements.

Estimation uncertainty, assumptions and judgments
The preparation of the Group's consolidated financial statements requires management to make estimates 
and assumptions that affect the reported amounts of assets, liabilities, income and expense, and the 
disclosure of contingent liabilities as at the reporting date. Although these estimates and assumptions are 
made on the basis of all available information and with the greatest of care, the actual results may differ. This 
applies primarily to estimates and assumptions made with regard to the items set out below.

Leases ( )note 16
IFRS 16 defines the lease term as the non-cancellable period of a lease together with the options to extend or 
terminate a lease, if the lessee is reasonably certain to exercise that option. Where a lease includes the option 
for the Group to extend the lease term, Galenica applies judgment in assessing whether it is reasonably 
certain that the option will be exercised. This will take into account the length of the time remaining before the 
option is exercisable, current trading, future trading forecasts as to the ongoing profitability of the point of 
sale and the level and type of planned future capital investment. A reassessment of the remaining life of the 
lease could result in a recalculation of the lease liability and a material adjustment to the associated 
balances.
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Goodwill and intangible assets ( )note 17
Goodwill and other intangible assets with an indefinite useful life are tested for impairment at least once a 
year. This involves estimating the value in use of the cash-generating unit (CGU) or group of CGUs to which the 
goodwill is allocated. It also requires a forecast of expected future cash flows as well as the application of an 
appropriate discount rate to calculate the present value of these cash flows.

Employee benefit plans and other non-current employee benefits ( )note 24
The costs of the employee benefit plans and other long-term employee benefits are determined using 
actuarial valuations. These valuations involve making assumptions about the discount rate, future salary and 
pension developments, mortality and the employee turnover rate. Galenica considers the discount rate, the 
selection of mortality tables and the development of salaries to be key assumptions.

Fair value of contingent consideration liabilities from business combinations ( )note 26
Contingent consideration, resulting from business combinations, is valued at fair value at the acquisition date 
as part of the business combination. When the contingent consideration meets the definition of a financial 
liability, it is subsequently remeasured to fair value at each reporting date. The determination of the fair value 
is based on discounted cash flows. The key assumptions take into consideration the probability of meeting 
each performance target and the discount rate.

Amendments to IFRS Accounting Standards
As at 1 January 2024 Galenica adopted the following amended IFRS Accounting Standards:

– Amendments to IAS 1 – Classification of liabilities as current or non-current

– Amendments to IAS 7 and IFRS 7 – Supplier finance arrangements

– Amendments to IFRS 16 – Lease liability in a sale and leaseback

These changes have no or no material impact on the financial position, financial performance and cash flows 
of Galenica nor on disclosures in these consolidated financial statements. Galenica has not early adopted any 
other standard or interpretation that has been issued but is not yet effective.

Future amendments to IFRS Accounting Standards
The IASB has issued various new and amended standards and interpretations with effective dates in the 
financial year 2025 or later. Galenica has not early adopted any of the following amendments to standards or 
interpretations that are potentially relevant for Galenica. Galenica intends to apply the new or amended 
standards for the first time in the financial year beginning on the date shown below:

– Amendments to IAS 21 – Lack of exchangeability (1 January 2025)

– IFRS 18 – Presentation and Disclosure in financial statements (1 January 2027)

– Amendments to IAS 7 – Statement of cash flows (1 January 2027)

Galenica is currently assessing the impact of the Amendments to IAS 21. Based on a preliminary analysis, 
Galenica does not expect a material impact on the consolidated financial statements.

Galenica is currently working to identify all the impacts the introduction of IFRS 18 and the amendments to IAS 
7 will have on the financial statements and related notes.
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3. Operating segment information
Galenica operates mainly in Switzerland within two operating segments Products & Care and Logistics & IT. 
The CEO of Galenica acting as chief operating decision maker (CODM) allocates resources and monitors 
performance of the Group's operating segments Products & Care and Logistics & IT on the basis of information 
prepared in accordance with IFRS Accounting Standards with exception of defined benefit plans and long-
service awards, which are recognised at Group level.

In the operating segment Products & Care with its large network of pharmacies the accounting for leases is of 
particular importance. The Group continues to prepare information as if its leases were accounted for as 
operating leases (e.g. in line with Galenica's accounting policies prior to the adoption of IFRS 16). Those figures 
are relevant for management incentive and remuneration plans. However, Galenica has determined that the 
figures including the effects of IFRS 16 are used by the CODM for monitoring and resource allocation decisions 
and therefore presents its segment reporting as below.

The operating result (EBIT) comprises all operating income generated and expenses incurred in the 
corresponding segments. Financial income and expenses as well as income taxes are reported at Group level 
only and not allocated to the segments. The assets and liabilities include all items of the statement of financial 
position that can be directly or reasonably allocated to a segment.

Products & Care
The Products & Care segment comprises the «Retail» business area with offerings for patients and end 
customers (B2C) and the «Professionals» business area with offerings for business customers and partners in 
the healthcare sector (B2B).

The «Retail» business area comprises the two sectors «Local Pharmacies» (point-of-sale) and «Pharmacies at 
Home» (mail-order and home care). Retail operates at 556 locations Galenica's pharmacy network, the largest 
in Switzerland. With 376 pharmacies of its own and 180 partner pharmacies, Retail has outlets throughout the 
country. Galenica's own pharmacies comprise the Amavita brand with 198 branches and the Sun Store brand 
with 85 branches. Galenica also operates a chain of 86 pharmacies in partnership with Coop under the Coop 
Vitality brand. Galenica's pharmacy network also covers the speciality pharmacy Mediservice in partnership 
with Redcare Pharmacy N.V., which is focused on medication for treatment of patients at home, 6 majority 
interests in pharmacies and 180 Winconcept partner pharmacies.

The «Professionals» business area comprises the «Products & Brands» and «Services for Professionals» sectors. 
Both business areas focus on the development, marketing and sale of healthcare services and products 
through the various Galenica distribution channels.

Logistics & IT
The Logistics & IT segment comprises the two sectors «Wholesale» and «Logistics & IT Services». These provide 
services for all those involved in the healthcare sector – pharmacies, drugstores, doctors, hospitals and care 
homes, partners and suppliers. Their activities focus on optimising and further developing the logistics services 
and service offering as well as providing innovative solutions that promote digitalisation in the healthcare 
market.

Wholesale plays an important role in the pharmaceutical supply chain. As a pharmaceutical wholesaler, 
Wholesale ensures on-schedule delivery within short deadlines to pharmacies, drugstores, doctors, hospitals 
and care homes throughout Switzerland.

Logistics & IT Services offers pharmaceutical and healthcare companies a broad range of specialised pre-
wholesale services, from storage and distribution of products in Switzerland to debt collection. The companies 
of the Logistics & IT Services also offer solutions for the healthcare market. They operate comprehensive 
databases that provide additional knowledge for all service providers in the Swiss healthcare market and 
develop management solutions tailored specifically to the needs of the healthcare market. Logistics & IT 
Services is the leading provider of master data systems for Switzerland's entire healthcare market and 
publishes printed and electronic technical information on pharmaceutical products as well as complete 
management solutions for pharmacies. Furthermore, Logistics & IT Services provides Group internal IT services.
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Group Services
The activities included within Group Services mainly comprise Galenica's central operations, which include 
Group Management and centralised Corporate functions such as Finance, Investor Relations, Insurance, 
Indirect procurement, Human Resources, Legal & Board Services, Communications and Transformation.

Corporate charges management fees to the group companies for the organisational and financial 
management services that it provides.

Eliminations
Operating activities involve the sale of goods and services between the operating segments. 

Sale of goods and services between the operating segments and resulting unrealised gains are eliminated in 
the Eliminations column. In addition, Eliminations include adjustments recorded on Group level which mainly 
consist of costs for IAS 19 from defined benefit plans and long-service awards.

Segment assets and liabilities include loans and current accounts held with respect to other segments. These 
positions are eliminated in the Eliminations column.
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Tax loss carryforwards and tax credits

    2024   2023

in thousand CHF

Tax loss 
carryforwards / 

tax credits Tax effect

Tax loss 
carryforwards / 

tax credits Tax effect

Tax loss carryforwards and tax credits 28,805 5,116 6,728 1,491

– of which capitalised as deferred tax assets –5,007 –1,122 –6,336 –1,427

– of which netted with deferred tax liabilities –23,666 –3,976 –95 –13

Unrecognised tax loss carryforwards and tax credits 132 18 297 51

Of which expire:        
– within 1 year – – – –

– in 2 to 5 years – – 289 49

– in more than 5 years 132 18 9 1

OECD Pillar Two model rules
The OECD/G20 Inclusive Framework on Base Erosion and Profit Shifting (BEPS) addresses tax challenges from 
the digital economy, introducing the Global Anti-Base Erosion Model Rules (Pillar Two), applicable to 
multinational enterprises (MNEs) with revenues over EUR 750 million. Galenica is within the scope of the OECD 
Pillar Two model rules. Galenica applies the mandatory exception to recognising and disclosing information 
about deferred tax assets and liabilities related to Pillar Two income taxes, as provided in the amendments to 
IAS 12 issued in May 2023.

The Pillar Two model rules were adopted in Switzerland at the end of 2023 and are applicable starting from 1 
January 2024. According to these rules, Galenica is considered a multinational enterprise to which the Pillar 
Two rules shall be applied. At the same time, Pillar Two legislation has been enacted or substantively enacted 
in several other jurisdictions in which the Group operates effective for the financial year beginning 1 January 
2024. Galenica has performed an assessment of its potential exposure to Pillar Two income taxes based on 
2024 financial information for the constituent entities in the Group. The Pillar Two effective tax rates in all the 
jurisdictions in which the Group operates is above 15% according to transitional safe harbour rules and expects 
there to be no top-up taxes for the financial year 2024. Galenica continues to follow Pillar Two legislative 
developments to evaluate the potential future impact on its consolidated results of operations, financial 
position and cash flows.
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12. Discontinued operations 
On 30 March 2023 Galenica announced the combination of the business activities of the specialty pharmacy 
Mediservice Ltd. (including Curarex swiss AG) and the online pharmacy redcare-apotheke.ch  in a strategic 
partnership with Redcare Pharmacy N.V. The closing of the transaction occurred on 16 May 2023.

Through the transaction, Galenica sold 51% of the shares of Mediservice Ltd. to Redcare Pharmacy N.V. The 
total purchase consideration amounted to CHF 215.5 million, consisting of a 6.1% investment in the listed 
company Redcare Pharmacy N.V., Netherlands with a fair value of CHF 109.5 million and the retained 49% 
participation in Mediservice Ltd. (including the online pharmacy shop-apotheke.ch) with a fair value of CHF 
106.0 million. The remaining 49% participation in Mediservice Ltd. is accounted for as an investment in an 
associate.

At the date of disposal, the purchase consideration was reduced by an estimated amount of CHF 10.6 million 
which is contingent on net working capital developments as well as certain market developments and will 
become due between 2024 and 2027. In 2024 the remeasurement of the contingent consideration liability 
resulted in a change in fair value of minus CHF 0.1 million (previous year: CHF 7.7 million) which was allocated to 
the net profit from discontinued operations.

Gain on sale of discontinued operations

in thousand CHF 2024 2023

Fair value of received equity instruments – 109,456

Fair value of retained at equity investment in former subsidiary – 106,011

Contingent considerations – –10,594

Total considerations received / interest retained – 204,873
     
Carrying amount of net assets disposed – –86,776

Transaction costs – –813

Income taxes related to the sale of the discontinued operations – –5,515
     
Gain on sale of discontinued operations as per date of disposal – 111,769
     
Net remeasurement of change in fair value of contingent consideration liabilities related to sale of discontinued 
operations –80 7,663

Gain on sale of discontinued operations –80 119,432

The table below shows the financial performance of the discontinued operations in the previous year.

Statement of income of discontinued operations

in thousand CHF 1.1.– 16.5.2023

Net sales 164,487

Other income 18

Expenses –163,238

Earnings before tax (EBT) from discontinued operations 1,266
   
Income taxes –251
   
Net profit from discontinued operations 1,015
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Accounting principles discontinued operations
A disposal group is classified as a discontinued operation if it represents a separate major line of 
business or geographical business unit. Discontinued operations are not included in the result from 
continuing operations and are reported separately in the consolidated statement of income as profit 
from discontinued operations. The prior period amounts in the income statement and in the 
consolidated statement of cash flows are adjusted for comparison purposes. The elimination of 
intercompany transactions between continuing and discontinued operations is adjusted in order to 
reflect the impact of these transactions in continuing operations going forward. Therefore, 
intercompany transactions with the discontinued operations are treated as third parties transaction in 
the continuing operation.
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13. Trade and other receivables

Trade and other receivables

in thousand CHF 2024 2023

Trade receivables 468,568 502,036

Bad debt allowances –8,286 –16,044

Other receivables 39,717 32,301

Trade and other receivables 499,999 518,293

Change in bad debt allowances for trade receivables

in thousand CHF 2024 2023

1 January –16,044 –9,752

Addition –1,743 –8,053

Use 7,460 526

Reversal 2,042 775

Disposal from scope of consolidation – 454

Translation differences –1 6

31 December –8,286 –16,044

Maturity profile of trade receivables

      2024     2023

in thousand CHF
Gross trade
receivables

Bad debt
allowances

Net trade 
receivables

Gross trade
receivables

Bad debt
allowances

Net trade
receivables

Not past due 403,591 –3,596 399,995 407,341 –4,752 402,589

Past due:            
– 1 to 30 days 46,149 –1,016 45,133 69,219 –994 68,226

– 31 to 60 days 7,192 –831 6,361 7,920 –176 7,744

– 61 to 90 days 2,466 –791 1,675 1,936 –230 1,706

– more than 90 days 9,170 –2,052 7,118 15,620 –9,892 5,728

Total 468,568 –8,286 460,282 502,036 –16,044 485,992

Accounting principles trade and other receivables
Trade receivables are initially measured at the transaction price determined in accordance with IFRS 
15. Other receivables are carried at original invoice value. Allowances for uncollectable amounts are 
estimated based on expected credit losses, using life-time expected credit losses for trade receivables 
(simplified approach).

Any impairment losses are recognised in profit or loss in other operating costs.
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14. Inventories

Inventories

      2024     2023

in thousand CHF  

Raw material 
and 

merchandise 1)  

Semi-finished 
and finished 

goods 2)
Total 

inventories  

Raw material 
and 

merchandise 1)  

Semi-finished 
and finished 

goods 2)
Total 

inventories

Gross carrying amount as at 1 January 366,064 9,550 375,614 331,281 4,162 335,443

Change in inventories 4,056 1,407 5,463 50,603 3,725 54,328

Addition to scope of consolidation 1,751 – 1,751 2,431 1,730 4,161

Disposal from scope of consolidation – – – –18,174 – –18,174

Translation differences 10 12 22 –77 –67 –145

Gross carrying amount as at 31 December 371,881 10,969 382,850 366,064 9,550 375,614
             

Allowance as at 1 January –17,006 –1,512 –18,518 –19,744 –540 –20,283

Addition –3,821 –672 –4,493 –2,309 –1,085 –3,395

Reversal / use 2,971 252 3,223 5,026 109 5,135

Disposal from scope of consolidation – – – 6 – 6

Translation differences –3 –3 –6 15 4 19

Allowance as at 31 December –17,860 –1,935 –19,795 –17,006 –1,512 –18,518
             

Net carrying amount as at 31 December 354,021 9,034 363,055 349,058 8,038 357,096

1) Including prepayments to suppliers
2) Including consumables / auxiliary material

Accounting principles inventories
The weighted average method is primarily used to determine cost for raw materials and merchandise. 
Semi-finished and finished goods are carried at the lower of cost of direct materials and labour and 
net realisable value. 

Inventory allowances are recognised on inventories for slow moving items and excess stock.

Cost of goods mainly include costs of goods and merchandise from the operating segments Products 
& Care and Logistics & IT. Price discounts, rebates or supplier discounts and other payments received 
from suppliers that are not payment for distinct goods or services provided by Galenica and thus on 
the purchase of goods are directly deducted from cost of goods.
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15. Property, plant and equipment

Property, plant and equipment

in thousand CHF Real estate
Assets under 
construction

Warehouse 
equipment

Furniture, 
fittings

Other 
property, 

plant and 
equipment

Total 
property, 

plant and 
equipment

Net carrying amount as at 31.12.2022 159,544 1,958 41,465 21,877 24,650 249,495

Addition 23,016 1,993 4,949 8,202 7,959 46,119

Disposal –283 – – – –112 –394

Reclassification 167 –822 206 73 376 –

Depreciation –14,108 – –6,354 –5,190 –9,572 –35,224

Addition to scope of consolidation – – 64 223 100 387

Disposal from scope of consolidation –318 – –333 –31 – –681

Net carrying amount as at 31.12.2023 168,019 3,129 39,996 25,156 23,402 259,702

Addition 16,007 2,654 5,578 6,507 5,277 36,023

Disposal –714 – –63 –24 –235 –1,037

Reclassification 772 –1,375 392 – 212 –

Depreciation –16,341 – –6,096 –5,377 –9,580 –37,394

Addition to scope of consolidation – – – 359 23 382

Net carrying amount as at 31.12.2024 167,743 4,408 39,807 26,620 19,098 257,676
             
Overview as at 31.12.2023            

Cost 344,854 3,129 116,950 119,677 71,152 655,763

Accumulated depreciation and impairment –176,835 – –76,954 –94,522 –47,750 –396,060

Net carrying amount as at 31.12.2023 168,019 3,129 39,996 25,156 23,402 259,702
             
Overview as at 31.12.2024            

Cost 357,799 4,408 122,524 125,266 67,806 677,802

Accumulated depreciation and impairment –190,056 – –82,716 –98,645 –48,708 –420,126

Net carrying amount as at 31.12.2024 167,743 4,408 39,807 26,620 19,098 257,676

Accounting principles property, plant and equipment
Property, plant and equipment are measured at cost less accumulated depreciation and impairment. 
Depreciation is charged on a straight-line basis over the assets' useful lives as follows:

  Years

Land unlimited

Buildings 10 – 50

Warehouse equipment 5 – 15

Manufacturing equipment 5 – 15

Furniture, fittings 5 – 10

IT equipment 3 – 10

Vehicles 3 – 10

Other property, plant and equipment consists of manufacturing equipment, IT equipment and vehicles.

When items of property, plant and equipment are sold or derecognised, gains are recognised in other 
income and losses in other operating costs.
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16. Leases

Right-of-use assets

in thousand CHF Real estate

Other
right of-use 

assets

Total 
right-of-use 

assets

Net carrying amount as at 31.12.2022 226,489 196 226,685

Addition 22,104 139 22,243

Reassessment of existing lease contracts 31,297 5 31,302

Depreciation –52,726 –118 –52,844

Impairment –37 – –37

Reversal of impairment 508 – 508

Addition to scope of consolidation 5,756 – 5,756

Disposal from scope of consolidation –4,025 – –4,025

Translation differences – –6 –6

Net carrying amount as at 31.12.2023 229,366 217 229,583

Addition 19,055 88 19,143

Reassessment of existing lease contracts 28,905 –7 28,898

Depreciation –52,718 –117 –52,834

Impairment –98 – –98

Reversal of impairment 49 – 49

Addition to scope of consolidation 4,376 – 4,376

Translation differences – 1 1

Net carrying amount as at 31.12.2024 228,936 182 229,118

Lease liabilities

in thousand CHF 2024 2023

Net carrying amount as at 1 January 236,041 233,178

Addition 19,143 22,243

Reassessment of existing lease contracts 28,902 31,299

Interest expense on lease liabilities 3,116 2,972

Repayment of lease liabilities (including interest) –55,691 –55,173

Addition to scope of consolidation 4,376 5,756

Disposal from scope of consolidation – –4,228

Translation differences 1 –6

Net carrying amount as at 31 December 235,887 236,041

– of which current lease liabilities 52,693 50,484

– of which non-current lease liabilities 183,195 185,557
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Leases recognised in profit or loss

in thousand CHF 2024 2023

Rental income from operating leases (included in other income) 551 1,690

Short-term lease expense (included in other operating costs) –1,494 –1,282

Low-value lease expense (included in other operating costs) –731 –51

Variable lease expense (included in other operating costs) –4,339 –4,045

Depreciation of right-of-use assets –52,834 –52,580

Impairment of right-of-use assets –98 –37

Reversal of impairment of right-of-use assets 49 508

Interest expense on lease liabilities –3,116 –2,951

The total cash outflow for leases including short-term leases, leases of low-value-assets and variable lease 
expenses was CHF 62.3 million (previous year: CHF 60.3 million). 

Maturity profile of undiscounted lease liabilities

in thousand CHF 2024 2023

Up to 3 months 13,922 13,477

In 3 to 12 months 41,317 39,648

In 2 years 49,867 47,719

In 3 years 40,933 39,588

In 4 to 5 years 56,091 57,021

In 6 to 10 years 38,745 43,829

In more than 10 years 4,520 5,003

Total future cash flows from undiscounted lease liabilities 245,395 246,284

Possible future cash outflows related to extension options in an amount of CHF 213.8 million (previous year: 
CHF 192.6 million) are not included in lease liabilities because it is not reasonably certain that these options will 
be exercised.

The cash outflows for variable lease expenses in 2025 is expected to be similar to the amount recognised in 
2024.

Galenica has entered into various lease contracts that have not yet commenced as at 31 December 2024. The 
future lease payments for these non-cancellable lease contracts amount to CHF 40.1 million (previous year: 
CHF 40.3 million).
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Accounting principles leases
Galenica has lease contracts for furniture, vehicles and a large number of contracts for real estate, 
mainly store locations, which include fixed rental payments and variable sales-based components. The 
significant majority of these lease contracts concerns locations of the pharmacies in the operating 
segment Products & Care.

Galenica determines the lease term as the non-cancellable term of the lease, together with any 
periods covered by an option to extend the lease if it is reasonably certain at inception of the contract 
to be exercised. Galenica has the option, under some of its leases, to lease the assets for additional 
terms of several (three, five or more) years. Galenica applies judgement in evaluating whether it is 
reasonably certain to exercise the option to renew. In doing so, Galenica considers all relevant factors 
including economic incentives. Galenica reassesses the lease term if there is a significant event or 
change in circumstances that is within its control and affects its ability to exercise, or not to exercise, 
the option to renew (e.g. a change in business strategy of the underlying asset).

Galenica uses the recognition exemptions for lease contracts that have a lease term of 12 months or 
less and do not contain a purchase option (short-term leases), and lease contracts for which the 
underlying asset is of low value (low-value assets).
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17. Intangible assets

Intangible assets 

in thousand CHF

Intangible 
assets with 
finite useful 

lives 1)

Trademarks 
with indefinite 

useful lives Software Goodwill

Total 
intangible 

assets

Net carrying amount as at 31.12.2022 10,422 82,720 92,267 914,703 1,100,112

Addition 508 – 32,191 – 32,699

Amortisation –2,974 – –12,783 – –15,757

Addition to scope of consolidation 392 8,940 – 19,650 28,983

Disposal from scope of consolidation – – –4,471 –63,046 –67,517

Translation differences –16 – –1 – –17

Net carrying amount as at 31.12.2023 8,332 91,660 107,204 871,307 1,078,503

Addition 392 – 36,350 – 36,742

Disposal – – –74 – –74

Amortisation –2,677 – –16,824 – –19,501

Addition to scope of consolidation – – – 20,168 20,168

Translation differences 6 – – – 6

Net carrying amount as at 31.12.2024 6,054 91,660 126,656 891,475 1,115,844
           
Overview as at 31.12.2023          

Cost 22,863 91,660 168,294 871,307 1,154,124

Accumulated amortisation and impairment –14,530 – –61,090 – –75,620

Net carrying amount as at 31.12.2023 8,332 91,660 107,204 871,307 1,078,503
           
Overview as at 31.12.2024          

Cost 23,260 91,660 202,484 891,475 1,208,879

Accumulated amortisation and impairment –17,206 – –75,829 – –93,035

Net carrying amount as at 31.12.2024 6,054 91,660 126,656 891,475 1,115,844

1) Including trademarks, patents, licences and customer relationships
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Trademarks with indefinite useful lives
This position includes trademarks that are well known nationally and internationally and actively advertised. 
These acquired trademarks are regarded as having indefinite useful lives for the following reasons: they were 
created many years ago, they do not expire, and the products sold under the trademarks have a history of 
strong revenue and cash flow performance. Galenica intends and has the ability to support the trademarks to 
maintain their values for the foreseeable future.

For impairment testing purposes the trademarks have been allocated to the cash-generating units Verfora, 
Padma and Spagyros in the operating segment Products & Care. The recoverable amount is determined on 
the basis of future discounted cash flows. Cash flows beyond the three-year planning period are based on the 
growth rates and discount rates before tax set out below, as approved in medium-term planning by 
management:

Trademarks with indefinite useful lives

in thousand CHF 2024 2023

Carrying amount 91,660 91,660

Growth rate 1.2% 1.0%

Pre-tax discount rate 7.2% 7.0%

According to the results of impairment testing for 2024 and 2023 using value in use calculations, no impairment 
was necessary. Galenica performed a sensitivity analysis taking into account reasonable changes in the 
assumptions used to calculate the discounted cash flows, such as higher discount rates, lower EBIT margins or 
lower perpetual growth rates. The sensitivity analysis for 2024 and 2023 did not reveal that a reasonable 
possible change in assumption would lead to an impairment.

Goodwill

Goodwill

    2024   2023

in thousand CHF
Carrying 
amount Growth rate

Pre-tax
discount rate

Carrying 
amount Growth rate

Pre-tax
discount rate

Products & Care 805,928 1.2% 7.2% 785,760 1.0% 7.1%

Logistics & IT 85,547 1.2% 7.2% 85,547 1.0% 7.1%

Total 891,475     871,307    

According to the results of impairment testing for 2024 and 2023 using value in use calculations, no impairment 
was necessary. Galenica performed a sensitivity analysis taking into account reasonable changes in the 
assumptions used to calculate the discounted cash flows, such as higher discount rates, lower EBIT margins or 
lower perpetual growth rates. The sensitivity analysis for 2024 and 2023 did not reveal that a reasonable 
possible change in assumption would lead to an impairment.
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Accounting principles intangible assets
Intangible assets include acquired trademarks, patents, licences, customer relationships, purchased or 
internally developed software and other assets without physical substance. These items are measured 
at cost less accumulated amortisation and impairment.

Expenditure on internally developed software is capitalised when the capitalisation criteria are met 
and future economic benefits from use or sale of the software are expected. Software that is not yet 
available for use is tested for impairment annually or more frequently if there are indications of 
impairment.

Amortisation is charged on a straight-line basis over the estimated economic or legal useful life, 
whichever is shorter as follows:

  Years

Trademarks, patents, licences, customer relationships 5 – 20

Software 2 – 15

The amortisation period and the amortisation method are reviewed at least at each financial year-
end.

With the exception of trademarks in the business area Products & Brands, all intangible assets are 
assessed as having a finite useful life. Intangible assets with indefinite useful lives are not amortised but 
tested for impairment annually in the fourth quarter of the year, or more frequently if there are 
indications of impairment.

Goodwill is allocated to the cash-generating unit (CGU) or group of CGUs that are expected to benefit 
from a business combination. Management monitors goodwill at operating segment level.

Goodwill is tested for impairment annually in the fourth quarter of the year, or more frequently if there 
are indications of impairment. The impairment test is based on the discounted cash flow method. The 
WACC is used to determine the applicable pre-tax discount rate. The recoverable amount (higher of 
fair value less costs of disposal and value in use) of each CGU is determined on the basis of the 
medium-term plans for the next three years approved by management. Cash flows beyond the three-
year planning period are extrapolated using a perpetual growth rate. If the recoverable amount is 
lower than the carrying amount, the carrying amount is reduced to the recoverable amount by 
recording an impairment charge.
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18. Investments in associates and joint ventures

Investments in associates

Investments in associates

in thousand CHF 2024 2023

Net carrying amount as at 1 January 112,969 3,108

Share of profit from associates 257 1,576

Remeasurement of net defined benefit plans from associates 405 –1,226

Investments 2,071  109,511 1)

Dividends received –2,973 –

Net carrying amount as at 31 December 112,729 112,969

1) Including contribution of fair value of retained at equity investment in former subsidiary of CHF 106.0 million (refer to note 12, Discontinued 
operations)

Mediservice is the only significant associate of Galenica. Mediservice as specialty pharmacy offers a range of 
services for chronic and rare disease. Furthermore, Mediservice operates the pure online pharmacy Redcare-
apotheke.ch and is registered in Zuchwil, Switzerland. Galenica owns 49% of the share capital and voting 
rights, Redcare Pharmacy N.V., Netherlands owns 51% of the share capital and voting rights.

Condensed financial information of Mediservice

in thousand CHF 2024 2023

Current assets 80,601 91,182

Non-current assets 200,737 202,811

Current liabilities 59,752 66,702

Non-current liabilities 7,269 9,432

Equity before appropriation of earnings 214,317 217,859

Operating income 471,376  295,665 1)

EBIT 1,655  4,526 1)

Net profit 1,632  4,011 1)

Remeasurement of net defined benefit plans recognised in other comprehensive income 826  -2,502 1)

1) Figures as from 16 May to 31 December 2023

The net carrying amount of the investment in Mediservice is CHF 105.0 million as at 31 December 2024 (previous 
year: CHF 106.8 million). Unrealised profits on inventory are not considered in these amounts.
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Investments in joint ventures

Investments in joint ventures

in thousand CHF 2024 2023

Net carrying amount as at 1 January 31,016 29,574

Share of profit from joint ventures 5,951 5,263

Remeasurement of net defined benefit plans from joint ventures 95 –403

Investments – 991

Dividends received –4,704 –4,410

Net carrying amount as at 31 December 32,358 31,016

Coop Vitality is the only significant joint venture of Galenica. Coop Vitality is registered in Bern, Switzerland. 
Galenica owns 49% of the share capital and voting rights, Coop Cooperative owns 51% of the share capital 
and voting rights.

In case Coop Vitality was overindebted, Galenica has an unlimited obligation, in proportion to its equity 
interest, to restructure the company. At the reporting date, this joint venture is not overindebted.

Condensed financial information of Coop Vitality

in thousand CHF 2024 2023

Current assets 46,860 50,922

Non-current assets 104,643 101,604

– of which right-of-use assets 38,314 39,581

Current liabilities 51,101 53,720

– of which current lease liabilities 9,727 10,159

Non-current liabilities 35,487 37,128

– of which non-current lease liabilities 29,351 30,786

Equity before appropriation of earnings 64,915 61,678

Operating income 293,095 277,816

EBIT 16,324 14,625

Net profit 12,644 11,165

Remeasurement of net defined benefit plans recognised in other comprehensive income 194 –822

The net carrying amount of the investment in Coop Vitality is CHF 31.8 million as at 31 December 2024 (previous 
year: CHF 30.2 million). Unrealised profits on inventory are not considered in these amounts.
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19. Financial assets

Financial assets

in thousand CHF 2024 2023

Loans 13,845 11,767

Rental deposits 5,248 4,954

Other financial assets 780 926

Loans and other financial assets 19,873 17,647

Equity instruments at fair value through profit or loss 2,515 2,536

Equity instruments at fair value through other comprehensive income 264,541 200,030

Financial assets 286,929 220,214

Accounting principles financial assets
Non-current financial assets comprise loans, time deposits with a term to maturity of more than twelve 
months, rental deposits, equity instruments and derivative financial instruments with a positive fair 
value and a residual term to maturity of more than twelve months. Other than the derivatives 
measured at fair value through profit or loss, the financial assets are held to collect contractual cash 
flows comprising solely principal and interest payments and are therefore measured at amortised cost 
subsequent to initial recognition. Any credit losses on financial assets recognised represent 12 month 
expected losses and are estimated based on the credit risk of the counterparty. Any impairment is 
recognised in financial expenses.
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20. Financial liabilities

Financial liabilities

in thousand CHF 2024 2023

Bank loans – 30,000

Loans 24,503 28,053

Mortgages – 1,229

Liabilities to pension funds 14,365 10,708

Bonds 519,811 419,871

Contingent consideration liabilities from business combinations 30,907 41,507

Other financial liabilities 8,506 7,431

Financial liabilities 598,093 538,799

– of which current financial liabilities 58,385 70,231

– of which non-current financial liabilities 539,708 468,569

Bonds

in thousand CHF ISIN Nominal Coupon 2024 2023

Straight Bond (15 June 2017 - 15 December 2026) CH0367206700 180,000 1.00% 180,080 180,120

Straight Bond (8 May 2023 - 8 November 2029) CH1255924453 240,000 2.35% 239,791 239,751

Straight Bond (30 April 2024 - 30 April 2031) CH1331113634 100,000 1.65% 99,940 –

Bonds   520,000   519,811 419,871
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Cash flow from financial liabilities and lease liabilities 2024

in thousand CHF 01.01.2024

Proceeds 
from financial 

liabilities

Repayment 
of financial 

liabilities

Addition to 
scope of 

consolidation
Other 

changes 31.12.2024

Bank loans 30,000 160,000 –190,000 – – –

Loans 28,053 1,150 –4,810 – 110 24,503

Mortgages 1,229 – –1,229 – – –

Liabilities to pension funds 10,708 3,560 – – 97 14,365

Private placement (notes) – 45,000 –45,000 – – –

Bonds 419,871 99,934 – – 6 519,811

Contingent consideration liabilities from 
business combinations 41,507 – – – –10,600 30,907

Other financial liabilities 7,431 – – – 1,075 8,506

Financial liabilities 538,799 309,645 –241,039 – –9,312 598,093

Lease liabilities 236,041 – –52,576 4,376 48,046 235,887

Financial liabilities and lease liabilities 774,841 309,645 –293,615 4,376 38,733 833,980

Cash flow from financial liabilities and lease liabilities 2023

in thousand CHF 01.01.2023

Proceeds 
from financial 

liabilities

Repayment 
of financial 

liabilities

Addition to 
scope of 

consolidation

Disposal from 
scope of 

consolidation
Other 

changes 31.12.2023

Bank loans – 60,000 –30,000 – – – 30,000

Loans 6,320 22,320 –653 – – 66 28,053

Mortgages 1,241 – –12 – – – 1,229

Liabilities to pension funds 12,099 5 –1,900 – – 504 10,708

Private placement (notes) – 55,000 –55,000 – – – –

Bonds 380,194 239,726 –200,000 – – –48 419,871

Contingent consideration 
liabilities from business 
combinations 49,180 – – – – –7,672 41,507

Other financial liabilities 4,279 – – – – 3,152 7,431

Financial liabilities 453,312 377,051 –287,565 – – –3,998 538,799

Lease liabilities 233,178 – –52,201 5,756 –4,228 53,536 236,041

Financial liabilities and lease 
liabilities 686,490 377,051 –339,766 5,756 –4,228 49,538 774,841

21. Trade and other payables 

Trade and other payables

in thousand CHF 2024 2023

Trade payables 418,274 384,774

Contract liabilities 10,381 9,500

Other payables 26,693 23,168

Trade and other payables 455,348 417,442

Contract liabilities are generally recognised in revenue within 12 months. 
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22. Provisions

Provisions

in thousand CHF 2024 2023

1 January 5,558 4,684

Addition 654 4,136

Use –760 –2,304

Reversal –372 –1,702

Addition to scope of consolidation 176 745

31 December 5,256 5,558

– of which current provisions 4,983 4,880

– of which non-current provisions 273 678

Provisions are recognised for the estimated cost on damage, contractual liabilities, customer complaints, 
litigation risk and ongoing legal proceedings.

23. Contingent liabilities and commitments
Galenica is subject to a variety of risks. These risks include, but are not limited to, risks regarding product 
liability, patent law, tax law, competition laws and anti-trust laws. A number of Group companies are currently 
involved in administrative proceedings, legal disputes and investigations relating to their business activities. 
The results of ongoing proceedings cannot be predicted with certainty. Management has established 
appropriate provisions for any expenses likely to be incurred. These projections, however, are also subject to 
uncertainty. Galenica does not expect the results of these proceedings to have a significant impact on the 
financial statements.

Galenica entered into various obligations regarding the purchase of services, goods, and equipment as part 
of its ordinary business operations.

Galenica has signed purchase agreements to acquire pharmacies in the next few months. The purchase prices 
will be fixed at the time of transfer of ownership, based on net asset value and discounted cash flows or a 
multiple analysis. The total purchase consideration is estimated at CHF 16.0 million and is due upon the closing 
of the transactions. These purchase rights or obligations fall due in 2025.

Galenica signed purchase agreements to acquire property, plant and equipment and intangible assets 
totalling CHF 15.9 million (previous year: CHF 17.3 million). The payments under these purchase commitments 
become due in 2025.

 

Furthermore, there are guarantees of CHF 12.4 million (previous year: CHF 6.8 million) and subordinated loans of 
CHF 1.1 million (previous year: CHF 0.9 million) to third parties. 

There are no unusual pending transactions or risks to be disclosed.
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24. Employee benefit plans
The vast majority of the Galenica employees work in Switzerland and participate in the Galenica Pension 
Fund, which is financed by the employers and the employees. This plan is legally separate from Galenica and 
qualifies as a defined benefit plan. The pension plan covers the risks of the economic consequences of old 
age, disability and death in accordance with the Swiss Federal Occupational Retirement, Survivors and 
Disability Pension Plans Act (BVG/LPP). The pension plan is structured in the legal form of a foundation. All 
actuarial risks are borne by the foundation and regularly assessed by the Board of Trustees based on an 
annual actuarial appraisal prepared in accordance with BVG/LPP. The company's liabilities are limited to 
contributions that are based on a percentage of the insured salary under the Swiss law. Only in cases of a 
funded status that is significantly below a funded status of 100% as per the BVG/LPP law can Galenica be 
required to pay additional contributions. The calculations made in these appraisals do not apply the 
projected unit credit method required by IFRS Accounting Standards. If the calculations made in accordance 
with the provisions of BVG/LPP reveal a funded status of less than 100%, suitable restructuring measures need 
to be introduced. The Board of Trustees consists of employee and employer representatives.

The defined benefit plan is funded. Plan assets are managed separately from Galenica's assets by the 
independent pension fund.

The most recent actuarial valuation was prepared as at 31 December 2024. The pension fund assets are 
invested in accordance with local investment guidelines. Galenica pays its contributions to the pension fund in 
accordance with the regulations defined by the fund.

The final funded status pursuant to BVG/LPP is not available until the first quarter of the subsequent year. The 
projected funded status as at  for Galenica Pension Fund is 117.6% (unaudited) and as at 

 108.3% (final).
31 December 2024

31 December 2023

Defined benefit plans and long-service awards

      2024     2023

in thousand CHF
Defined 

benefit plans
Long-service 

awards 1) Total
Defined 

benefit plans
Long-service 

awards 1) Total

Plan assets measured at fair value 1,228,826 – 1,228,826 1,101,802 – 1,101,802

Present value of defined benefit obligation –1,188,654 –13,680 –1,202,334 –1,079,958 –14,290 –1,094,248

Surplus / (deficit) 40,172 –13,680 26,492 21,844 –14,290 7,554

Effect of asset ceiling –44,022 – –44,022 –6,346 – –6,346

Net carrying amount recognised in employee 
benefit assets / liabilities –3,850 –13,680 –17,530 15,498 –14,290 1,208

of which recognised in assets – – – 20,429 – 20,429

of which recognised in liabilities –3,850 –13,680 –17,530 –4,931 –14,290 –19,221

1) Long-service awards relate to provisions for jubilee payments

Change in present value of defined benefit obligation

      2024     2023

in thousand CHF
Defined 

benefit plans
Long-service 

awards Total
Defined 

benefit plans
Long-service 

awards Total

1 January –1,079,958 –14,290 –1,094,248 –975,824 –14,988 –990,812

Current service cost –32,761 –1,756 –34,517 –25,896 –1,633 –27,529

Past service cost –95 – –95 –112 – –112

Interest on defined benefit obligation –14,752 –184 –14,937 –19,768 –297 –20,066

Actuarial gain/(loss) –55,377 1,023 –54,354 –68,933 889 –68,044

Employee contributions –22,027 – –22,027 –20,962 – –20,962

Benefits/awards paid 16,315 1,527 17,842 8,740 1,500 10,240

Change in scope of consolidation – – – 22,797 240 23,037

31 December –1,188,654 –13,680 –1,202,334 –1,079,958 –14,290 –1,094,248
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Change in fair value of plan assets

in thousand CHF 2024 2023

1 January 1,101,802 1,044,124

Interest on plan assets 15,423 21,712

Remeasurement gain/(loss) 73,340 17,104

Employee contributions 22,027 20,962

Employer contributions 33,586 31,634

Net benefits paid –16,315 –8,740

Administration cost –1,036 –1,051

Change in scope of consolidation – –23,943

31 December 1,228,826 1,101,802

Net defined benefit cost

in thousand CHF 2024 2023

Current service cost 32,761 25,896

Past service cost 95 112

Net interest on net defined benefit liability –582 –430

Administration cost 1,036 1,051

Net defined benefit cost 33,310  26,628 1)

1) Of which continuing operations of CHF 26.3 million

Remeasurement of net defined benefit assets / liabilities

in thousand CHF 2024 2023

Actuarial gain/(loss) due to:    
– Changes in demographic assumptions 24,399 –

– Changes in financial assumptions –54,261 –91,366

– Experience adjustments –25,515 22,433

Remeasurement of plan assets 73,340 17,104

Effect in the change of asset ceiling –37,587 64,341

Remeasurement of net defined benefit assets / liabilities recognised in other comprehensive income 1) –19,624  12,512 1)

1) Of which continuing operations of CHF 12.6 million)

Change in assumption and in estimate
During 2024, Galenica conducted a review of actuarial valuation parameters, including employee turnover 
rates. Considering actual historical patterns with turnover rates at approximate 120% of BVG 2020 tables in 
the retail business (previous year: 100% of BVG 2020) and 110% of BVG 2020 tables in the non-retail business 
(previous year: 60% of BVG 2020). This resulted in an decrease of the defined benefit obligation of 

, which was recognised in other comprehensive income.CHF 24.4 million

The experience adjustments of minus CHF 25.5 million (previous year: CHF 22.4 million) were the result of various 
elements not expected in the prior year mainly the additional interest rate in 2024 on the defined benefit 
plans, additional onetime pension payments and the overall development of the population and other items 
as calculated by the external actuary.

The decrease of the discount rate from 1.40% to 0.95% (previous year: decrease from 2.10% to 1.40%) resulted in 
a increase of the defined benefit obligation of CHF 54.3 million (previous year: increase of CHF 91.4 million).
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Asset ceiling

in thousand CHF 2024 2023

1 January –6,346 –69,941

Interest income –89 –1,514

Change in the asset ceiling (recognised in other comprehensive income) –37,587 64,341

Change in scope of consolidation – 768

31 December –44,022 –6,346

Investment structure of plan assets

in thousand CHF   2024   2023

Cash and cash equivalents 9,514 0.8% 4,726 0.4%

Debt instruments 269,158 21.9% 246,256 22.4%

Equity instruments 524,226 42.7% 453,405 41.2%

Real estate 276,572 22.5% 258,636 23.5%

Other investments 149,356 12.2% 138,779 12.6%

Fair value of plan assets 1,228,826 100.0% 1,101,802 100.0%

Current return on plan assets   8.1%   3.8%

The Board of Trustees is responsible for investing the plan assets. It defines the investment strategy and 
determines the long-term target asset structure (investment policy), taking into account the legal 
requirements, objectives set, the benefit obligations and the foundations' risk capacity. The Board of Trustees 
delegates implementation of the investment policy in accordance with the investment strategy to an 
investment committee, which also comprises trustees from the Board of Trustees and a general manager. Plan 
assets are managed by external asset managers in line with the investment strategy.

Cash and cash equivalents are deposited with financial institutions with a credit rating of A or above.

Debt instruments (e.g. bonds) have a credit rating of at least BBB and quoted prices in active markets (level 1 
of the fair value hierarchy). They can be investments in funds and direct investments.

Equity instruments are investments in equity funds. These generally have quoted prices in active markets (level 
1 of the fair value hierarchy).

Real estate relates to both residential property and offices. These can be investments in quoted real estate 
funds (level 1 of the fair value hierarchy) or direct investments (level 3 of the fair value hierarchy). If real estate is 
held directly, it is valued by an independent expert.

Other investments consist of hedge funds, insurance linked securities (ILS), infrastructures, senior loans, private 
equity and receivables. There are receivables from Group companies amounted to CHF 12.9 million (previous 
year: CHF 9.7 million). Investments in hedge funds are classified as alternative investments. They are primarily 
used for risk management purposes. In most cases, quoted prices in an active market are not available for 
hedge funds investments (level 2 or level 3 of the fair value hierarchy).

The use of derivative financial instruments is only permitted if sufficient liquidity or underlying investments are 
available. Leverage and short selling are not permitted.

The pension funds manage the assets of 5,900 active members (previous year: 5,829) and 1,036 pensioners 
(previous year: 993).

Galenica does not use any pension fund assets.
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Basis for measurement

  2024 2023

Discount rate 0.95% 1.40%

Salary development 2.10% 2.25%

Pension development 0.00% 0.00%

Mortality (mortality tables) BVG 2020 GT (CMI), 1.5% BVG 2020 GT (CMI), 1.5%

Turnover BVG 2020 (110% –120%) BVG 2020 (60% –100%)

Sensitivity analysis
The discount rate, future salary development and mortality were identified as key actuarial assumptions. 
Changes in these assumptions would affect the defined benefit obligation (DBO) as follows:

Sensitivity analysis

    2024   2023

in thousand CHF
Variations in 
assumptions

Impact on 
DBO

Variations in 
assumptions

Impact on 
DBO

Discount rate +0.25% –36,871 +0.25% –35,639

  -0.25% 39,257 -0.25% 37,808

Salary development +0.25% 3,581 +0.25% 3,221

  -0.25% –2,400 -0.25% –3,221

Mortality +1 year 30,837 +1 year 27,849

  -1 year –30,837 -1 year –27,868

The sensitivity analysis assumes potential changes in the above parameters as at year end. Every change in a 
key actuarial assumption is analysed separately. Interdependencies were not taken into account.

The pension obligations have an average duration of 14.7 years (previous year: 15.7 years).

Cash outflows for pension payments and other obligations can be budgeted reliably. The benefit plans collect 
regular contribution payments. Furthermore, the investment strategies safeguard liquidity at all times.

The employer contributions to the pension fund are estimated at CHF 34.0 million for 2025.

272Galenica Annual Report 2024 Consolidated financial statements 2024 of the Galenica Group



25. Shareholders' equity

25.1 Share capital and number of shares
Galenica has fully paid-up share capital of CHF 5,000,000, divided into 50,000,000 publicly listed shares with 
a par value of CHF 0.10 each, as at the reporting date. All shares have the same capital rights with the 
exception of the treasury shares which do not generate any dividends. Voting rights and restrictions on voting 
rights are described in detail in Galenica's Annual Report 2024 in the chapter Corporate Governance 
(unaudited).

Number of shares

 
Total shares

Galenica Ltd.
Treasury 

shares
Outstanding 

shares

Balance as at 31.12.2022 50,000,000 –183,740 49,816,260

Transactions with treasury shares – 15,920 15,920

Balance as at 31.12.2023 50,000,000 –167,820 49,832,180

Transactions with treasury shares – –5,159 –5,159

Balance as at 31.12.2024 50,000,000 –172,979 49,827,021

The treasury shares are reserved for share-based payments to employees.

25.2 Changes in consolidated shareholder's equity
On 10 April 2024, the Annual General Meeting approved a dividend payment of CHF 109.7 million for the 
financial year 2023 (previous year: CHF 109.8 million), corresponding to CHF 2.20 per registered share (previous 
year: CHF 2.20). For this purpose, CHF 1.10 was taken from the reserves from capital contributions (previous 
year: CHF 1.10) and CHF 1.10 from retained earnings (previous year: CHF 1.10) of Galenica Ltd. The dividend was 
paid out to the shareholders on .16 April 2024

In the reporting period, 131,964 treasury shares (previous year: 156,148 treasury shares) were bought at an 
average price of CHF 73.53 (previous year: CHF 70.51) and 126,805 treasury shares (previous year: 

) were issued as share-based payments.172,068 treasury shares

The expense for share-based payment transactions, allocated over the vesting period, has been recognised 
in personnel costs and accrued in consolidated shareholders' equity.

The acquisition of non-controlling interests reduced consolidated shareholders' equity by CHF 0.5 million 
(previous year: less than CHF 0.1 million). Remaining Shareholders of an acquisition made in 2022 have a put 
option to sell their shares to Galenica which gives rise to a financial liability. The changes in the carrying 
amount of this financial liability reduced consolidated shareholder’s equity by CHF 1.2 million (previous year: 

).CHF 0.3 million

The Board of Directors will submit a proposal to the Annual General Meeting on 10 April 2025 to pay a dividend 
of CHF 2.30 per share entitled to receive dividend for the financial year 2024. For this purpose, CHF 1.15 is to be 
taken from the reserves from capital contributions and CHF 1.15 from the retained earnings. However, no 
dividend will be paid on treasury shares. Based on the number of treasury shares as at 31 December 2024, the 
total dividend would amount to CHF 114.6 million.
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26. Financial instruments

26.1 Categories of financial instruments

Carrying amounts of financial instruments 2024

in thousand CHF

Financial 
assets at 

amortised 
costs

Financial 
assets at fair 

value through 
OCI

Financial 
liabilities at 

fair value 
through profit 

or loss

Financial 
liabilities at 

amortised 
costs Total

Cash and cash equivalents 129,682 – – – 129,682

Trade and other receivables 499,999 – – – 499,999

Financial assets  22,388 1) 264,541 – – 286,929

Current financial liabilities – – 18,500 39,885 58,385

Current lease liabilities – – – 52,693 52,693

Trade and other payables – – – 444,967 444,967

Non-current financial liabilities – – 12,407  527,300 2) 539,708

Non-current lease liabilities – – – 183,195 183,195

Total 652,069 264,541 30,907 1,248,039  

1) Of which CHF 2.5 million are in connection to equity instruments which are designated as financial asset at fair value through profit or loss
2) Of which CHF 5.5 million are in connection to put options for non-controlling interests. Changes in the liability amount are recognised in equity

Carrying amounts of financial instruments 2023

in thousand CHF

Financial 
assets at 

amortised 
costs

Financial 
assets at fair 

value through 
OCI

Financial 
liabilities at 

fair value 
through profit 

or loss

Financial 
liabilities at 

amortised 
costs Total

Cash and cash equivalents 116,159 – – – 116,159

Trade and other receivables 518,293 – – – 518,293

Financial assets  20,183 1) 200,030 – – 220,214

Current financial liabilities – – – 70,231 70,231

Current lease liabilities – – – 50,484 50,484

Trade and other payables – – – 407,943 407,943

Non-current financial liabilities – – 41,507  427,061 2) 468,569

Non-current lease liabilities – – – 185,557 185,557

Total 654,635 200,030 41,507 1,141,276  

1) Of which CHF 2.5 million are in connection to equity instruments which are designated as financial asset at fair value through profit or loss
2) Of which CHF 4.3 million are in connection to put options for non-controlling interests. Changes in the liability amount are recognised in equity
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Net gain/(loss) on financial instruments 2024

in thousand CHF

Financial 
assets at 

amortised 
costs

Financial 
assets at fair 

value through 
OCI

Financial 
liabilities at 

fair value 
through profit 

or loss

Financial 
liabilities at 

amortised 
costs Total

Change in fair value – – 10,600 – 10,600

Net gain/(loss) on foreign exchange 357 – – 69 425

Other financial result 337 – – –42 295

Interest income 1,407 – – – 1,407

Interest expense – – – –9,538 –9,538

Interest expense on lease liabilities – – – –3,116 –3,116

Interest income on impaired trade receivables 212 – – – 212

Expected credit losses 337 – – – 337

Impairment on financial assets –452 – – – –452

Net gain/(loss) recognised in profit or loss 2,198 – 10,600 –12,628 170

 Net gain/(loss) recognised in other comprehensive income 1) – 2,408 – – 2,408

1) Other comprehensive income includes changes in value of strategic investments (publicly and non-publicly traded equity instruments)

Net gain/(loss) on financial instruments 2023

in thousand CHF

Financial 
assets at 

amortised 
costs

Financial 
assets at fair 

value through 
OCI

Financial 
liabilities at 

fair value 
through profit 

or loss

Financial 
liabilities at 

amortised 
costs Total

Change in fair value  -2,900 1) – 10,057 – 7,157

Net gain/(loss) on foreign exchange 137 – – –526 –388

Other financial result 76 – – –94 –18

Interest income 1,418 – – – 1,418

Interest expense – – – –6,515 –6,515

Interest expense on lease liabilities – – – –2,951 –2,951

Interest income on impaired trade receivables 331 – – – 331

Expected credit losses –7,124 – – – –7,124

Impairment on financial assets –3,349 – – – –3,349

Net gain/(loss) recognised in profit or loss –11,410 – 10,057 –10,086 –11,439

 Net gain/(loss) recognised in other comprehensive income 2) – 55,530 – – 55,530

1) Related to equity instruments which are designated as financial asset at fair value through profit or loss
2) Other comprehensive income includes changes in value of strategic investments (publicly and non-publicly traded equity instruments)
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Accounting principles financial instruments (measurement and categories)
Galenica distinguishes between the following types of financial assets and financial liabilities:

Financial assets at amortised cost
This category includes trade and other receivables as well as loans and other financial assets such as 
rental deposits. These financial assets are subsequently measured at amortised cost using the 
effective interest rate method less expected credit losses. Galenica uses the simplified approach to 
determine its bad debt allowances for trade receivables using lifetime expected credit losses. 
Expenses for expected credit losses comprise the change in bad debt allowance and receivables 
directly written off.

Uncollectible loans and receivables are only derecognised if a certificate of loss has been issued.

Financial assets at fair value through other comprehensive income
Financial assets measured at fair value through other comprehensive income includes equity 
instruments which were irrevocably classified to be strategic in nature.

Financial liabilities at fair value through profit or loss
Financial liabilities classified as at fair value through profit or loss correspond to contingent 
consideration liabilities from business combinations.

Financial liabilities at amortised costs
Financial liabilities mainly comprise trade and other payables as well as financial liabilities and bonds 
and are measured at amortised cost using the effective interest rate method.

Put options granted to non-controlling interests to sell their shares to Galenica as part of a business 
combination represent a contractual obligation to purchase non-controlling interests and give rise to a 
financial liability if the option does not provide Galenica with a present ownership interest in the shares 
concerned. This liability is measured at the redemption amount as if the put option had been exercised 
at the balance sheet date. Galenica accounts for changes in the carrying amount of this financial 
liability as an equity transaction.
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26.2 Fair value measurement

Fair value

    2024   2023

in thousand CHF
Carrying 
amount Fair value

Carrying 
amount Fair value

Bond (level 1 of the fair value hierarchy) 519,811 541,600 419,871 427,050

With the exception of the bond the carrying amounts of all financial instruments approximate to their fair 
value or fair value disclosure is not required (lease liabilities).

As at 31 December 2024 Galenica holds equity instruments designated at fair value through other 
comprehensive income including a 10.3% (previous year: 7.9%) investment in the listed (level 1 of the fair value 
hierarchy) company Redcare Pharmacy N.V., Netherlands, with a fair value of CHF 261.4 million (previous year: 
CHF 196.1 million) and other investment in non-listed (level 3 of the fair value hierarchy) companies with a fair 
value of CHF 3.2 million (previous Year: CHF 3.9 million). These investments were irrevocably designated at fair 
value through other comprehensive income as Galenica considers these investments to be strategic in nature. 
Galenica recognised in the consolidated statement of comprehensive income a remeasurement gain of 

 (previous year: gain of ).CHF 2.4 million CHF 55.5 million

Fair value of financial instruments (level 3 of the fair value hierarchy)

Fair value of contingent consideration liabilities from business combinations (level 3 of the fair value hierarchy)

in thousand CHF 2024 2023

1 January 41,507 49,180

Arising from business combinations – 2,385

Change in fair value (recognised in profit or loss) –10,600 –10,057

31 December 30,907 41,507

Fair value changes of contingent consideration liabilities from business combinations are recognised in profit 
or loss (financial result) for the relevant reporting period.

Fair value of equity instruments designated at fair value through other comprehensive income (level 3 of the fair value hierarchy)

in thousand CHF 2024 2023

1 January 3,928 4,561

Addition 935 1,950

Change in fair value (recognised in other comprehensive income) –1,682 –2,583

31 December 3,181 3,928
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Fair value and sensitivity analysis of contingent consideration liabilities from discontinued operations
Determining the contingent consideration liability in connection with the sale of Mediservice forecasted gross 
margin of the discontinued operation were identified as key assumptions. Galenica has recorded the amount 
of CHF 3.0 million (previous year: CHF 2.9 million) as other liability based on the expected future gross margin 
for the years 2024-2026. The future cash outflows range between zero and CHF 3.1 million.

Further information of the discontinued operation can be found in .note 12, Discontinued operations

Sensitivity analysis of contingent consideration liabilities from business combinations (level 3 of the fair 
value hierarchy)

Sensitivity analysis of contingent consideration liabilities from business combinations (level 3 of the fair value hierarchy)

in thousand CHF
Lifestage 
Solutions

Bahnhof 
Apotheke 
Langnau Aquantic Padma

Fair value of contingent considerations as at 31.12.2024 9,500 13,914 3,571 3,922

Minimal payout   – – –

Maximal payout   29,000 5,450 4,000

Key assumption    
forecasted net 

sales 1)  
forecasted 

EBITDA 1)  
forecasted sell 

out prices 1)

Year of relevance   2026+2027 2025+2026 2025

Sensitivity analysis        

Impact on fair value by 5% increase of key assumption – – 403 –

Impact on fair value by 5% decrease of key assumption – –4,914 –403 –993

1) of the acquired business

The contingent consideration liability from the business combination of Lifestage Solutions Ltd. was settled on 
31 January 2025 for an amount of CHF 9.5 million.
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27. Financial risk management
Galenica is exposed to various financial risks and liquidity requirements. Galenica's financing and financial risk 
management activities are centralised in Group Treasury, which manages financial exposures of Galenica on 
account of changes in interest rates, currency risks, credit risks and liquidity in a manner that is consistent with 
underlying business risks and in line with the treasury policy approved by the Board of Directors as well as 
internal guidelines on cash and liability management. In addition, capital management of Galenica is also 
mainly exercised and monitored at Group level.

It is Galenica's policy not to enter into any speculative financial arrangements and to ensure matching 
maturities. Together, the risk management and monitoring measures described below are designed to limit 
negative impact on the financial statements.

27.1 Liquidity risk

Liquidity risk management
The aim of liquidity risk management is to provide sufficient cash to meet Galenica's financial liabilities on time 
while maintaining the flexibility to take advantage of market opportunities and optimum investment 
conditions. Group Treasury is responsible for raising current and non-current loans as well as for decisions on 
investments. Apart from financing operations, Galenica's credit standing enables it to borrow funds at an 
advantageous rate. To ensure that Galenica can meet its payment obligations in good time, liquidity is 
monitored centrally. Group Treasury monitors the cash flows using rolling liquidity planning. This takes into 
account the maturities of the financial instruments as well as the cash flows from operating activities.

Maturity profile of financial liabilities 2024

in thousand CHF
Carrying 
amount

Total 
undiscounted 

cash flows
up to 3 
months

3 to 12 
months 1 to 5 years

Maturities 
more than 5 

years

Trade and other payables 444,967 444,967 444,967 – – –

Current financial liabilities 58,385 58,388 56,068 2,320 – –

Current lease liabilities 52,693 55,239 13,922 41,317 – –

Non-current financial liabilities 19,896 20,154 – – 20,154 –

Bonds 519,811 563,350 – 9,090 452,610 101,650

Non-current lease liabilities 183,195 190,156 – – 146,891 43,265

Total 1,278,946 1,332,254 514,956 52,728 619,655 144,915

Maturity profile of financial liabilities 2023

in thousand CHF
Carrying 
amount

Total 
undiscounted 

cash flows
up to 3 
months

3 to 12 
months 1 to 5 years

Maturities 
more than 5 

years

Trade and other payables 407,943 407,943 407,943 – – –

Current financial liabilities 70,231 70,231 68,090 2,141 – –

Current lease liabilities 50,484 53,125 13,477 39,648 – –

Non-current financial liabilities 48,697 50,336 – – 50,336 –

Bonds 419,871 459,240 – 7,440 206,160 245,640

Non-current lease liabilities 185,557 193,159 – – 144,328 48,831

Total 1,182,783 1,234,034 489,510 49,229 400,824 294,471
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27.2 Credit risk

Credit risk management
Credit risk arise when a customer or a third party fails to meet its contractual obligations and causes Galenica 
a financial loss. Credit risk are minimised and monitored by restricting business relations to known, reliable 
partners.

Corporate policy ensures that credit checks are performed for customers who are supplied on credit. Trade 
receivables are subject to active risk management procedures. They are continually monitored and credit risk 
is reviewed in the process of reporting to management. Allowances for expected credit losses are made in 
accordance with uniform guidelines on the measurement of outstanding receivables.

In addition, credit risk arise in relation to financial assets, comprising cash and cash equivalents, securities and 
loans. The creditworthiness of the counterparties is regularly monitored and reported to management.

Financial assets subject to credit risk

in thousand CHF 2024 2023

Cash and cash equivalents (without cash on hand) 128,055 114,566

Trade and other receivables 499,999 518,293

Loans and other financial assets 19,873 17,647

Financial assets subject to credit risk 647,927 650,506

The financial assets subject to credit risk are primarily receivables.

Galenica applies internal risk management guidelines to identify concentrations of credit risk.

Galenica's financial assets are not exposed to a concentration of credit risk.

Trade receivables past due are analysed on an ongoing basis. These receivables are accounted for using 
individual bad debt allowances, adjusted for forward-looking factors specific to the debtors and the 
economic environment. Based on past experience, Galenica considers the creditworthiness of non-past due 
trade receivables to be good.
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28. Capital management
The capital of Galenica is managed and monitored at Group level. The objective of capital management at 
Galenica is to ensure the continuity of operations, increase enterprise value on a sustainable basis, provide an 
adequate return to investors, provide the financial resources to enable investments in areas that deliver future 
benefits for patients and customers and further returns to investors.

Galenica defines the capital that it manages as invested interest-bearing liabilities and equity. Galenica uses 
a system of financial control based on various key performance indicators. Capital is monitored based on the 
gearing, for example, which expresses net debt as a percentage of shareholders' equity including non-
controlling interests and is communicated regularly to management as part of internal reporting.

Net debt, shareholders' equity and gearing are shown in the table below.

Net debt, shareholder's equity and gearing

in thousand CHF 2024 2023

 Current financial liabilities 1) 38,868 69,990

Current lease liabilities 52,693 50,484

 Non-current financial liabilities 1) 519,811 419,871

Non-current lease liabilities 183,195 185,557

Cash and cash equivalents –129,682 –116,159

Interest-bearing receivables –4,899 –11,607

Net debt 659,986 598,137
     
Equity attributable to shareholders of Galenica Ltd. 1,548,694 1,471,419

Non-controlling interests 3,150 3,777

Shareholders' equity 1,551,844 1,475,196
     
Gearing 42.5% 40.5%

1) Excluding non-interest-bearing financial liabilities

Galenica has no covenants requiring a minimum level of equity, nor is Galenica subject to any externally 
regulated capital requirements as seen in the financial services sector.
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29. Share-based payments
Remuneration for members of the Board of Directors
The members of the Board of Directors receive fixed annual remuneration and can choose whether to receive 
it in full or in part (50%) in shares of Galenica Ltd. The amount settled in shares is paid out with a discount of 
25%. The shares may not be traded for the first five years.

The fair value of the shares granted is equivalent to the amount to be paid out in shares plus the discount 
.of 25%

Share plan for members of senior management
According to the participation plan, members of senior management receive their performance-related bonus 
partly in cash and partly in shares of Galenica Ltd. The proportion of cash to shares is set out in the regulations 
and is based on the salary grade of the recipient. In addition, all members of senior management are obliged 
to hold a number of shares of Galenica. The amount to be settled in shares is paid out in the form of shares of 
Galenica Ltd. with a discount of 25%. The shares may not be traded for the first five years.

The fair value of the shares granted is equivalent to the amount to be paid out in shares plus the discount 
.of 25%

Long-term incentive plan (LTI)
Members of the Corporate Executive Committee of Galenica and certain members of senior management 
participate in a LTI plan for the allocation of performance share units. The number of these performance share 
units is based on the extent to which defined long-term performance targets such as the Galenica Economic 
Profit and the relative total shareholders return (TSR) are attained. TSR is measured as a percentile ranking 
against a peer group of relevant companies. A LTI plan always runs for a vesting period of three years. At the 
beginning of each financial year a new LTI plan with a new vesting period of three years is issued. At the start 
of the vesting period a defined number of performance share units are individually allocated. The number of 
performance share units allocated is dependent on the defined percentage of the annual salary incorporated 
into the LTI plan as well as the effective share price at the time of the allocation. At the end of the vesting 
period performance share units are paid out to eligible beneficiaries in the form of shares of Galenica Ltd.

16,780 performance share units (previous year: 17,607 performance share units) were granted to beneficiaries 
at a fair value of CHF 69.05 (previous year: CHF 65.95) at the beginning of the reporting period for the 2024 

.LTI plan

Employee share plan
Employees of Galenica are entitled to buy a fixed number of shares of Galenica Ltd. at a preferential price. All 
employees who, at the time of the purchase offer, are not under notice and have an employment contract of 
unlimited duration are entitled to acquire shares.

The purchase price for the shares is calculated at the time of the purchase offer based on the average price 
for the previous month less a 30% discount. The price discount is borne by the employer. The shares may not 
be traded for the first three years.

In the reporting period, employees purchased 65,248 shares of Galenica Ltd. (previous year: 80,252 shares) at 
a price of CHF 52.70 (previous year: CHF 49.65). This includes a discount of CHF 23.00 (previous year: CHF 21.29) 
per share.

Share-based payment expense

in thousand CHF 2024 2023

Remuneration for members of the Board of Directors 1,387 1,013

Share plan for members of senior management 2,040 904

Long-term incentive plan (LTI) 1,036 692

Employee share plan 1,501 1,709

Total 5,963 4,318
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30. Related party transactions
Related parties include all joint ventures, associates, pension funds, members of the Board of Directors and 
members of the Corporate Executive Committee.

Related party transactions
The transactions shown in the table below under joint ventures largely concern transactions with Coop Vitality 
and those under associates mainly concern transactions with Mediservice.  All transactions are realised at 
market-based prices. The invoice payment for the sale of goods and services are due within 30 days and is 
payable in CHF.

Related party transactions

    2024   2023

in thousand CHF
Joint

ventures Associates
Joint

ventures Associates

Sale of goods 181,119 25,581 169,947 11,787

Income from services 7,589 1,560 8,087 1,712

Other income 18 – 17 –

Purchase of goods 283 9 216 13

Other operating costs 25 9,519 – 26

Financial income 249 1 247 34

Financial expenses 71 187 26 108
         
Receivables and loans 22,069 14,977 22,835 20,607

Trade payables and loans 5,863 20,357 7,320 21,280

The financial liabilities to pension funds amounted to CHF 14.3 million (previous year: CHF 10.7 million).

Remuneration of the Board of Directors and the Corporate Executive Committee

Remuneration of the Board of Directors and the Corporate Executive Committee

in thousand CHF 2024 2023

Remuneration 4,226 3,343

Social security costs and pension expenses 1,102 970

Share-based payments 2,184 1,686

Total 7,512 5,999
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31. Subsequent events
The following transactions occurred between 31 December 2024 and 5 March 2025, the date on which the 
consolidated financial statements 2024 were released for publication.

 Galenica acquired 100% of the interests in pharmacies at various locations in 
Switzerland.
Acquisition of pharmacies.

The purchase consideration was CHF 9.6 million, and the fair value of the provisional net assets resulting from 
these additions was estimated at CHF 2.2 million at the acquisition date. Since the transactions were 
concluded shortly before the consolidated financial statements were issued, no further information was 
available to disclose the additional information required by IFRS Accounting Standards.

Furthermore Galenica signed purchase agreements after 31 December 2024 to acquire 100% of the interests in 
pharmacies at various locations in Switzerland. The net assets of these acquisitions will be consolidated 
beginning from the date control is obtained, which will be after 5 March 2025. The total purchase 
considerations are estimated to CHF 0.4 million and are due with the closing of the transactions. Since the 
transactions have not yet been concluded, it is not possible to disclose the additional information required by 
IFRS Accounting Standards.

There were no further significant events after the reporting date.
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32. Group companies 

Group companies Products & Care

          2024 2023

Group companies Registered office
Method of 

consolidation Currency

Share 
capital in 
thousand

Equity 
interest

Equity 
interest

Products & Care            

Amavita Health Care Ltd. CH-Niederbipp full CHF 100 100% 100%

Bahnhof Apotheke Langnau AG CH-Langnau im Emmental full CHF 100 100% 100%

Bahnhof Apotheken Thun AG CH-Thun full CHF 200 50% 50%

 Bichsel AG 2) CH-Bern - - - - 100%

Bichsel AG 1) 3) CH-Interlaken full CHF 100 100% 100%

Coop Vitality AG CH-Bern at equity CHF 5,000 49% 49%

Coop Vitality Health Care GmbH 1) CH-Niederbipp at equity CHF 20 49% 49%

Coop Vitality Management AG CH-Bern at equity CHF 100 49% 49%

curarex swiss AG 1) CH-Zuchwil at equity CHF 100 49% 49%

Dr. A.&L. Schmidgall GmbH & Co KG 1) AT-Vienna full EUR 145 100% 100%

Emeda Ltd. CH-Wangen-Brüttisellen at equity CHF 200 50% 50%

FARMACIA CHIASSESE FARMADOMO SA 1) CH-Chiasso at equity CHF 100 33% -

Farmadomo Home Care Provider SA CH-Bellinzona at equity CHF 100 33% -

GaleniCare Ltd. CH-Bern full CHF 700 100% 100%

GaleniCare Management Ltd. CH-Bern full CHF 500 100% 100%

G-Pharma AG CH-Niederbipp full CHF 100 100% 100%

Grosse Apotheke Dr. G. Bichsel AG 1) CH-Interlaken full CHF 200 100% 100%

Hedoga AG CH-Villars-sur-Glâne full CHF 100 100% 100%

Laboratorium Dr. G. Bichsel AG 1) CH-Unterseen full CHF 200 100% 100%

Lifestage Solutions Ltd. CH-Otelfingen full CHF 152 100% 100%

Medifilm Ltd. CH-Oensingen full CHF 1,300 100% 100%

medinform AG CH-Zürich full CHF 100 50% 50%

MediService Ltd. CH-Zuchwil at equity CHF 363 49% 49%

PADMA Inc. CH-Wetzikon full CHF 152 100% 100%

Padma Aktiengesellschaft für tibetische 
Heilmittel 1) CH-Freienbach full CHF 100 100% 100%

PADMA EUROPE GmbH 1) AT-Vienna full EUR 35 100% 100%

PADMA Deutschland GmbH 1) DE-Gräfelfing full EUR 25 100% 100%

puravita AG CH-Speicher at equity CHF 130 34.34% 34.34%

Schmidgall GmbH 1) AT-Vienna full EUR 36 100% 100%

Spagyros Ltd. CH-Worb full CHF 860 100% 100%

Sun Store Health Care Ltd. CH-Niederbipp full CHF 100 100% 100%

SWISS PHARMA GmbH DE-Rülzheim full EUR 51 100% 100%

Verfora Ltd. CH-Villars-sur-Glâne full CHF 100 100% 100%

Winconcept Ltd. CH-Bern full CHF 100 100% 100%

Zentral Apotheke Heerbrugg AG CH-Au full CHF 100 100% 100%

1) Not directly held by Galenica Ltd.
2) The company was merged into Galenicare Ltd.
3) The company was renamed (previous year: Bichsel Interlaken Holding AG)

285Galenica Annual Report 2024 Consolidated financial statements 2024 of the Galenica Group



Group companies Logistics & IT and Group Services

          2024 2023

Group companies Registered office
Method of 

consolidation Currency

Share 
capital in 
thousand

Equity 
interest

Equity 
interest

Logistics & IT            

1L Logistics Ltd. CH-Burgdorf full CHF 100 100% 100%

Alloga Ltd. CH-Burgdorf full CHF 8,332 100% 100%

Aquantic AG CH-Zeiningen full CHF 100 100% 100%

Dauf SA 1) CH-Lugano full CHF 100 94.54% 92.92%

Galexis Ltd. CH-Niederbipp full CHF 25,000 100% 100%

HCI Solutions Ltd. CH-Bern full CHF 100 100% 100%

Health Supply Ltd. CH-Villmergen at equity CHF 100 40% -

Pharma-Info AG 1) CH-Biel at equity CHF 100 49% 49%

PharmaBlist Ltd. 1) CH-Widnau full CHF 100 100% 100%

Pharmapool Ltd. 1) CH-Widnau full CHF 962 100% 100%

Unione Farmaceutica Distribuzione SA CH-Lugano full CHF 2,000 94.54% 92.92%

Group Services            

Galenica Finanz Ltd. CH-Bern full CHF 100 100% 100%

1) Not directly held by Galenica Ltd.
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Statement of income of Galenica Ltd.
in thousand CHF 2024 2023

Income from investments 105,160 136,268

Financial income 22,218 90,296

Other income 159,426 144,795

Operating income 286,804 371,359
     
Personnel costs –83,234 –73,852

Financial expenses –12,434 –11,112

Depreciation and amortisation –21,114 –17,317

Other expenses –44,466 –41,558

Operating expenses –161,248 –143,839
     
Earnings before taxes 125,556 227,520
     
Direct taxes –1,011 –3,258
     
Net profit for the year 124,545 224,262
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Statement of financial position of Galenica Ltd.
in thousand CHF   2024   2023

Cash and cash equivalents   183   12

Other receivables        
– Third parties   7,051   1,190

– Group companies   1   29,777

Prepaid expenses and accrued income        
– Third parties   5,686   5,664

– Group companies   1,345   –

Current assets 0.9% 14,266 2.6% 36,643
         
Financial assets   262,067   198,551

Investments   1,101,488   1,082,364

Property, plant and equipment   9,792   12,269

Intangible assets   119,247   53,726

Non-current assets 99.1% 1,492,594 97.4% 1,346,910
         
Assets 100.0% 1,506,860 100.0% 1,383,553

         
Current interest-bearing liabilities   20,816   32,500

Other current liabilities        
– Third parties   11,759   20,790

– Group companies   56,743   11

Accrued expenses and deferred income        
– Third parties   13,252   9,257

– Group companies   740   801

Current liabilities 6.9% 103,310 4.6% 63,359
         
Non-current interest-bearing liabilities   520,000   420,000

Other non-current liabilities   14,422   44,438

Non-current liabilities 35.5% 534,422 33.6% 464,438
         
Liabilities 42.3% 637,732 38.1% 527,797
         
Share capital   5,000   5,000

Legal capital reserves        
– Reserves from capital contributions   145,038   199,908

Legal retained earnings        
– General legal retained earnings   1,000   1,000

– Reserves for treasury shares   –   1,100

Voluntary retained earnings        
– Free reserve   605,337   434,900

Treasury shares   –12,495   –10,725

Balance brought forward from previous year   703   311

Net profit for the year   124,545   224,262

Shareholders' equity 57.7% 869,128 61.9% 855,756
         
Liabilities and shareholders' equity 100.0% 1,506,860 100.0% 1,383,553
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Notes to the financial statements of 
Galenica Ltd.
Principles
The financial statements of Galenica Ltd. with registered office in Bern, Switzerland, have been prepared in 
accordance with Article 957 et seqq. of Title 32 of the Accounting law based on the Swiss Code of Obligations 
(CO). Where not prescribed by law, the significant accounting and valuation principles applied are described 
below.

Galenica Ltd. has prepared its consolidated financial statements in accordance with a recognised accounting 
standard (IFRS Accounting Standards). In accordance with the CO, the Company decided to forgo presenting 
additional information on audit fees in the notes as well as a cash flow statement.

Financial income
Financial income includes a reversal of a bad debt allowance on non-current intercompany loans of 

 (previous year: ). In 2023, financial income includes a gain on partial sale of 
subsidiaries of .
CHF 15.0 million CHF 15.0 million

CHF 71.6 million

Other income
Other income includes group-internal management fees of CHF 51.6 million (previous year: ) 
and IT services of CHF 86.7 million (previous year: CHF 75.3 million). Revenue is recognised when the service is 
provided.

CHF 48.3 million

Property, plant and equipment
Property, plant and equipment are measured at cost less accumulated depreciation and impairment. 
Depreciation is charged on a straight-line basis over the assets' useful lives.

Property, plant and equipment

in thousand CHF 2024 2023

Furniture, fittings 1,772 876

IT equipment 3,020 6,488

Vehicles 5,000 4,905

Total net carrying amount 9,792 12,269

Intangible assets
Intangible assets include purchased or internally developed software. These items are measured at cost less 
accumulated amortisation and impairment. Amortisation is charged on a straight-line basis over the 
estimated economic useful life.

Financial assets
Galenica holds equity instruments of CHF 176.3 million (previous year: CHF 115.9 million). Those financial assets 
are measured at cost less accumulated impairment. Furthermore, financial assets include non-current loans to 
Group companies of CHF 74.7 million (previous year: CHF 74.7 million), to joint ventures of CHF 10.0 million 
(previous year: CHF 7.1 million) and to other companies of CHF 1.1 million (previous year: 0.9 million).
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Subordinated loans
As at 31 December 2024, subordinated loans to Group companies amounted to CHF 1.9 million (previous year: 
CHF 1.9 million) and to third parties amounted to CHF 1.1 million (previous year: CHF 0.9 million).

Investments
An overview of the investments that are directly or indirectly controlled by Galenica Ltd. is provided in 
to the Consolidated financial statements 2024 of the Galenica Group.

note 32

Interest-bearing liabilities
The current and non-current interest-bearing liabilities are recognised at nominal value.

Interest-bearing liabilities

in thousand CHF ISIN Coupon 2024 2023

Straight Bond (15 June 2017 - 15 December 2026) CH0367206700 1.00% 180,000 180,000

Straight Bond (8 May 2023 - 8 November 2029) CH1255924453 2.35% 240,000 240,000

Straight Bond (30 April 2024 - 30 April 2031) CH1331113634 1.65% 100,000 –

Interest-bearing liabilities     520,000 420,000

– of which current interest-bearing liabilities     – –

– of which non-current interest-bearing liabilities     520,000 420,000

Lease obligations
The lease obligations, which do not expire or cannot be terminated within 12 months, have the following 
maturity structure. These amounts include the payments owed from rental and leasing agreements up to the 
end of the contract or the expiry of the notice period.

Lease obligations

in thousand CHF 2024 2023

Within 1 year 8 20

In 2 to 5 years 6,306 3,663

In more than 5 years 25,522 23,772

Total 31,836 27,455

Share capital
As at 31 December 2024, the share capital of Galenica amounted to CHF 5,000,000, divided into 50,000,000 
fully paid-up and publicly listed shares with nominal value of CHF 0.10 each.

Authorised capital
As at 31 December 2024, Galenica Ltd. has no authorised capital.

Reserves from capital contributions
The reserves from capital contributions have been reduced to CHF 145.0 million (previous year: 

) due to the dividend paid out to the shareholders on 16 April 2024 taken from the reserves 
from capital contributions in the amount of CHF 54.9 million (previous year: CHF 54.9 million).
CHF 199.9 million

Release of hidden reserves
In 2024, hidden reserves of CHF 15.0 million were released (previous year: CHF 15.0 million).

Contingent liabilities
As at 31 December 2024, total contingent liabilities amounted to  (previous year: 

), including issued guarantees to Group companies of CHF 245.4 million (previous year: CHF 
364.5 million) as well as CHF 200.0 million (previous year: CHF 200.0 million) for guarantees to secure intraday 
transactions for Group companies in connection with the zero balance cash pooling.

CHF 448.2 million
CHF 564.6 million
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Full-time equivalents
The average number of full-time equivalents for the reporting period amounted to 487 (previous year: 447).

Treasury shares

Treasury shares

    2024   2023

  Number in CHF Number in CHF

1 January 167,820   183,740  

Purchases on the market 131,964 9,702,937 156,148 11,010,150

Allocated for share-based payments –126,805 –9,389,211 –172,068 –12,362,520

31 December  172,979 1)    167,820 1)  

1) of which none owned by subsidiaries (previous year: 15,495)
The treasury shares are reserved for share-based payments to employees.

Further disclosures
In 2024, 13,904 shares (previous year: 14,047 shares) with fair value of CHF 1,040,158 (previous year: 

) have been allocated to the members of the Board of Directors.CHF 1,013,491

In 2024, 10,880 performance share units (previous year: 10,701 performance share units) with fair value at grant 
date of CHF 746,014  (previous year: CHF 702,199) have been allocated to the members of the Corporate 
Executive Committee. In 2024, 2,998 performance share units (previous year: 3,797 performance share units) 
with fair value at grant date of CHF 205,564 (previous year: CHF 249,173) have been allocated to other 
employees of Galenica Ltd.

295Galenica Annual Report 2024 Financial statements 2024 of Galenica Ltd.



Shareholders' equity
Shareholders' equity developed as follows:

Shareholders' equity

in thousand CHF
Share 

capital

Reserves 
from capital 
contributions

General 
legal 

retained 
earnings  

Reserves for 
treasury 
shares 1)

Treasury 
shares Free reserve

Available 
earnings

Shareholders' 
equity

Balance as at 31 December 
2021 5,000 307,010 1,000 3,000 – 143,000 229,314 688,324

Allocation to free reserve           176,000 –176,000 –

Adjustment to the reserves 
for treasury shares       5,000   –5,000   –

Dividends   –52,222         –52,222 –104,443

Profit for the year             168,099 168,099

Balance as at 31 December 
2022 5,000 254,789 1,000 8,000 – 314,000 169,192 751,980

Allocation to free reserve           114,000 –114,000 –

Adjustment to the reserves 
for treasury shares       –6,900   6,900   –

Addition of treasury shares         –10,725     –10,725

Dividends   –54,881         –54,881 –109,761

Profit for the year             224,262 224,262

Balance as at 31 December 
2023 5,000 199,908 1,000 1,100 –10,725 434,900 224,573 855,756

Allocation to free reserve           169,000 –169,000 –

Adjustment to the reserves 
for treasury shares       –1,100   1,100   –

Change of treasury shares         –1,770 337   –1,433

Dividends   –54,870         –54,870 –109,740

Profit for the year             124,545 124,545

Balance as at 31 December 
2024 5,000 145,038 1,000 – –12,495 605,337 125,248 869,128

1) Owned by subsidiaries
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Proposal of the Board of Directors for the appropriation of available earnings and 
reserves from capital contributions
At the Annual General Meeting as at 10 April 2025, the Board of Directors will propose the following allocation 
of available earnings and reserves from capital contributions:

in CHF 2024 2023

Appropriation of available earnings    

Balance brought forward 702,860 311,094

Profit for the year 124,544,796 224,261,845

Available earnings at the disposal of the Annual General Meeting 125,247,656 224,572,939

Dividend per share CHF 1.15 (2023: CHF 1.10)  -57,500,000 1) –54,870,079

Allocation to free reserve –67,000,000 –169,000,000

Balance to be carried forward 747,656 702,860
     
Appropriation of reserves from capital contributions    

Reserves from capital contributions 145,037,743 199,907,823

Dividend per share CHF 1.15 (2023: CHF 1.10) paid out of reserves from capital contributions  -57,500,000 1) –54,870,079

Balance to be carried forward 87,537,743 145,037,743

1) The proposed dividend payment and appropriation of reserves from capital contributions covers all issued shares. However, no dividend will be 
paid on treasury shares. As a result, the total dividend amount payable depends on the number of treasury shares held on the distribution date. 
Based on the number of treasury shares held as at 31 December 2024, the total dividend would amount to CHF 114.6 million

The Board of Directors proposes to issue a dividend for fiscal year 2024 of CHF 2.30 per registered share. For 
this purpose, CHF 1.15 is to be taken from the reserves from capital contributions and CHF 1.15 from retained 
earnings. On the part taken from the reserves from capital contributions, the dividend can be distributed 
without deduction of Swiss withholding tax of 35%. Natural persons living in Switzerland are not liable for 
income tax on the dividend paid from the reserves from capital contributions.

Assuming the Annual General Meeting approves the dividend, payments will be made on 16 April 2025. The last 
trading day with entitlement to receive the dividend is 11 April 2025. The shares will be traded ex-dividend on 
14 April 2025.
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Spotlights







https://player.vimeo.com/video/1050774168?h=faba7c3a4b&amp;badge=0&amp;autopause=0&amp;player_id=0&amp;app_id=58479


https://player.vimeo.com/video/1051459362?h=78c15ef2a8&amp;title=0&amp;byline=0&amp;portrait=0&amp;badge=0&amp;autopause=0&amp;player_id=0&amp;app_id=58479












https://www.well.ch
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https://www.benecura.swiss










https://player.vimeo.com/video/1051071388?h=045e318f5c&title=0&byline=0&portrait=0&badge=0&autopause=0&player_id=0&app_id=58479
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Anhang





https://www.galenica.com/de/galenica-netzwerk/index.php
https://www.galenica.com/de/corporate-information/nachhaltigkeit.php#anchor_04003efd_Wert--schoepfungs--kette
https://www.galenica.com/galenica23Assets/bin/de/ueber-galenica/verwaltungsrat/organisationsreglement_de.pdf
https://www.galenica.com/galenica23Assets/bin/de/publikationen/downloadcenter/statuten-galenica-ag_de.pdf


https://www.galenica.com/galenica23Assets/bin/de/publikationen/downloadcenter/verhaltenskodex_galenica-gruppe_de.pdf
https://www.galenica.com/galenica23Assets/bin/de/publikationen/downloadcenter/statuten-galenica-ag_de.pdf
https://www.galenica.com/galenica23Assets/bin/de/publikationen/downloadcenter/statuten-galenica-ag_de.pdf
https://www.galenica.com/galenica23Assets/bin/de/publikationen/downloadcenter/verhaltenskodex_galenica-gruppe_de.pdf
https://www.galenica.com/galenica23Assets/bin/de/publikationen/downloadcenter/verhaltenskodex_galenica-gruppe_de.pdf
https://www.galenica.com/galenica23Assets/bin/de/publikationen/downloadcenter/verhaltenskodex_galenica-gruppe_de.pdf
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Der kombinierte Geschäfts- und Nachhaltigkeitsbericht 2024 wird am 11. März 2025 publiziert. Er erscheint einmal jährlich und umfasst den 
Berichtszeitraum vom 1.1. bis 31.12. Dieser Geschäftsbericht enthält zukunftsgerichtete Aussagen. In diesem Geschäftsbericht können solche 
zukunftsgerichteten Aussagen insbesondere Aussagen im Zusammenhang mit unserer Finanzlage, den Betriebs- und Geschäftsergebnissen sowie 
bestimmten strategischen Plänen und Zielen beinhalten. Da diese zukunftsgerichteten Aussagen Risiken und Unsicherheiten unterliegen, können 
die tatsächlichen künftigen Ergebnisse wesentlich von jenen abweichen, die in den Aussagen zum Ausdruck gebracht oder impliziert wurden. Viele 
dieser Risiken und Unsicherheiten beziehen sich auf Faktoren, die sich der Kontrolle und Einschätzung von Galenica entziehen, wie z.B. künftige 
Marktbedingungen, Währungsschwankungen, das Verhalten anderer Marktteilnehmer, Massnahmen staatlicher Regulierungsbehörden und andere 
Risikofaktoren, wie sie in früheren und künftigen Anmeldungen und Berichten von Galenica angegeben sind, sowie in früheren und künftigen 
Anmeldungen, Presseerklärungen, Berichten und sonstigen Informationen, die auf den Websites der Konzerngesellschaften von Galenica 
veröffentlicht werden. Den Leserinnen und Lesern wird empfohlen, sich nicht unverhältnismässig auf die zukunftsgerichteten Aussagen zu verlassen, 
die nur zum Zeitpunkt der hier gemachten Aussagen Gültigkeit haben. Galenica hat weder die Absicht noch eine Verpflichtung, zukunftsgerichtete 
Aussagen zu aktualisieren oder zu revidieren, sei es infolge neuer Informationen, künftiger Ereignisse oder sonstiger Faktoren.

Zukunftsgerichtete Aussagen (GRI 2-3)
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