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People are  
at the heart  
of everything 
we do.

Our mission:
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We strive towards 
making a difference  
to patients. With 
 expertise, care and 
persistence.

Our purpose:
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“ We aim to be a leading 
provider of  innovative 
medicines. For the benefit 
of patients.”

Our vision:
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Dear shareholders
As we reflect on 2024, we are reminded of the urgency 
of our mission to tackle some of the most serious and 
growing threats in global healthcare: severe infections 
caused by bacteria and fungi. A real-life example of the 
challenges and opportunities that face a Swiss hospital 
pediatrician treating these infections is the focus of our 
feature story on page 30.

for pediatric patients marked an important clinical 
achievement, resulting in a two-year market exclusivity 
extension for the brand in Europe and also triggering 
a CHF 10 million milestone payment from our partner, 
PfizerInc.Cresembaismarketedinmorethan70coun-
tries, including the US, most EU member states, China, 
Japan, Canada and countries in Latin America and the 
MENAregion(MiddleEastandNorthAfrica).Itisap-
proved for the treatment of the two most common inva-
sive mold infections, aspergillosis and mucormycosis, in 
adults.InchildrenitisapprovedintheUSandsince2024
alsoinEuropeandCanada.
 
We are also pleased with the success of Zevtera®(ceftobi-
prole),oursecondmarketedbrand.Themajormilestones
in2024weretheapprovalofZevterabytheUSFoodand
Drug Administration (FDA) in April for the treatment of 
adult patients with Staphylococcus aureus bacteremia 
(SAB) and two other indications, and in China the inclu-
sion of the brand in the national reimbursement drug list 
(NRDL)forthetreatmentofpneumonia.InDecember,we
announcedourcommercialpartnershipwithInnoviva
SpecialtyTherapeutics(IST)forthecommercialization
ofZevteraintheUS.Wearenowworkingcloselytogether
withISTpreparingforthelaunchofZevteraintheUS,
whichisthemostsignificantcommercialmarketforthis
brand.Welookforwardtobringingthisimportantmed-
icine to patients in the US as soon as possible, as current 
treatment options for SAB are limited, particularly when 
methicillin-resistant Staphylococcus aureus (MRSA) is 
involved.Withtheregulatoryapprovalandtheannounce-
ment of a strong partnership, we have created the basis 
for accelerating of the commercial success of Zevtera over 
manyyearstocome.

We announced milestone payments totaling almost 
CHF40millionforCresembain2024,includingfirstsales
milestones in Japan and the MENA region, underscoring 

AtBasilea,wehavemadesignificantprogressinthe
development of our innovative pipeline, which focuses 
onaddressingcriticalunmetmedicalneeds.Thedevelop-
mentofnewanti-infectives,specificallyantifungalsand
antibacterialsisthecoreofourstrategy.Weremaincom-
mitted to improving the lives of patients worldwide and to 
creatingvalueforourshareholders.

Success on the market 
ThelastyearwasaremarkableoneforBasilea.Ourcom-
mercializedproductCresemba®(isavuconazole)forthe
treatment of severe mold infections continued to be very 
successfulonaglobalscale.

Severemoldinfectionsprimarilyaffectpatientssuffering
from blood diseases such as leukemia, or other immuno- 
deficiencydisorders,andthereisaparticularlyhigh
 unmet medical need for new antifungal treatment options 
forchildren.Therefore,therecentapprovalofCresemba 

previous topic next topic
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the continued strong performance of the brand around 
theworld.Thesemilestonesalsoconfirmtheimportant
role that the brand plays in the treatment of patients suf-
feringfromlife-threateninginvasivemoldinfections.We
also achieved a sales milestone for Zevtera in Europe and 
receivedaUSD4millionupfrontpaymentfromournew
USpartnerIST.

Exciting R&D pipeline
Inadditiontoourtwocommercialbrands,wehaveoneof
the most exciting anti-infectives R&D pipelines in the in-
dustry.Thisputsusinanexcellentpositiontobecomethe
leading anti-infectives company – continuously serving 
medicalneed,drivinginnovationandcreatingvalue.

Ourantifungalfosmanogepixisaverypromisingdrug
candidateandcouldovertimereplaceCresembarevenue.
Itisoneofthemostpromisingantifungalassetscurrently
inlate-stageclinicaldevelopment.In2024,weinitiated
a phase 3 study for the treatment of patients with blood-
streamyeastinfections(candidemia).Asecondphase
3 study investigating fosmanogepix in the treatment of 
adult patients with invasive mold infections is expected to 
startinQ22025.

Oursecondantifungalcompoundindevelopment,
BAL2062,hasthepotentialtobecomeavaluabletreat-
mentoptionagainstdifficult-to-treatinvasivemold
infections.Ourfocusin2025willbeonthepreparationof
aphase2studytostartin2026.

Oneofthemajorachievementsinthesecondhalfof
2024wastheconclusionoftheBARDA-OTAcontract.
TheBiomedicalAdvancedResearchandDevelopment
Authority (BARDA) of the US Department of Health and 
HumanServiceshasawardedBasileaanOtherTrans-
actionAgreement(OTA),which,toourknowledge,is
thefirstsuchcontractinvolvingantifungals.TheOTAis
expectedtoprovideuswithupto60%reimbursementof
our development costs for the clinical programs under the 
OTAforthenext12years.Thetotalvalueoftheagreement
isuptoUSD268million,withoutshareholderdilution.
ThefirstUSD29millionofthetotalamounthasalready
beengranted.SuchOTAagreementstosupportanR&D
pipeline have been only selectively concluded by BARDA 
in the past, and then usually with large pharmaceutical 
companies.

Ontheantibacterialside,wehavebeenprogressingour
twodrugcandidates.Fortheearly-stageassettonabacase,
wehavecompletedourplannedpreclinicalprofilingand
decided not to exercise our option to initiate exclusive 
licensingnegotiations.Thisdecisiondemonstratesthat

Video message from the  
CEO, David Veitch, about the  
2024 financial year.

Go to video

previous topic next topic
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we are very disciplined about making portfolio decisions 
ifweconcludethataprojectnolongermeetsourstringent
risk-returncriteria.

InJanuary2024,weaddedanotherantibacterialprogram
toourportfolio.Thispreclinicalprogramofantibiotics
isfromanovelclass:theLptAinhibitors.Wereceiveda
grantforthisprogramfromCARB-X,aglobalnon-profit
partnership dedicated to supporting the early develop-
mentofantibacterialproducts.Ourinitialpreclinical
activitiesin2024ledtonominationofadrugcandidate,
BAL2420,andwethenreceivedadditionalfundingfrom
CARB-XforthepreclinicaldevelopmentofBAL2420to-
wardsfirstclinicalstudies.

Therecontinuestobeahighmedicalneedfornewtreat-
ment options for patients with invasive fungal and bacte-
rial infections, and we look forward to further evaluating 
anddevelopingtheprofileofourexcitingandinnovative
assets.Weaimtobealeadingproviderofinnovativemedi-
cines.Forthebenefitofpatients.

Third profitable year in a row
ThishasbeenanoutstandingyearforBasilea,marking
ourthirdconsecutiveyearofreportinganetprofitand
positiveoperatingcashflows.Ourtotalrevenuegrewby
32%,toCHF209million,particularlydrivenbythestrong
sales performance of Cresemba that generated royalties 
ofCHF97million,whichisanincreaseofmorethan20%
year-on-year.Totalrevenuefromourbrandsamountedto
almostCHF195million.Thisbringsusclosertoourgoal
to become a leading anti-infectives company and serve 
patientsaroundtheworld.

WeinvestedaboutCHF77millioninresearchanddevel-
opment,whichwaspartiallyoffsetbyCHF11millionin
non-dilutivefunding.ThisincludedCHF10millionin
reimbursements from BARDA for the remaining activities 
forthephase3programforceftobiproleandunderthe
OTAthatwasexecutedinSeptember2024.

Financially,wereportedanoperatingprofitofCHF61
million,triplingour2023result,andanetprofitof
CHF78million.Wecontinuetogeneratepositivecash
flowsandreportedastrongfinancialpositionofCHF125
million of cash, cash equivalents and restricted cash at 
year-end2024.

Positive share price development
TheBasileashareperformedwellin2024,rising17%,
outpacingtheSwissSPIExtraby13%andtheNasdaq
BiotechnologyIndex(NBI)by20%.Althoughthefourth
quarter saw sector-wide declines, our overall performance 
remains strong, positioning us for continued growth and 
innovation.

“Our goal is to become a
leading anti-infectives
company and serve patients
around the world.”

Our goal:

previous topic next topic
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Outlook for 2025 and beyond
We are poised to enter an exciting phase of growth in 
2025,withseveralimportantmilestonesonthehorizon.
Basilea’sbusinessmodelfocusesnotonlyonidentification
ofthemostscientificallyexcitinganti-infectiveassets,but
also on added value through the design and implementa-
tion of the optimal preclinical and clinical development 
program to bring a compound to market, keeping in mind 
patientneedsandthedifferentiationrequiredforsuccess-
fulcommercialpositioning.Wewillcontinuetoprioritize
the further development of our clinical and preclinical 
drug candidates and the expansion of our R&D portfolio 
withpromisingnewassets.

We are convinced that the market for antibacterials and 
antifungalsofferssignificantcommercialopportunities,
asthemedicalneedfornoveleffectiveandsafeanti-
infectives continues to grow, particularly as new or resist-
antpathogensemerge.

OurcontinuedinvestmentinR&D,ourstrategicpartner-
ships, and our commitment to combating infectious dis-
eases will enable us to further improve patient outcomes 
anddelivervaluetoshareholders.

Thepromisingdrugcandidatesinourpipelineensure
thatanexcitingfutureliesaheadofus.Ourabilityto
consistently access non-dilutive funding underscores the 
valueofourR&Dpipeline.Withthehelpofourmedicines,

“The promising drug 
 candidates in our pipeline 
ensure that an exciting 
 future lies ahead of us.”
David Veitch, CEO

previous topic next topic
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David Veitch
ChiefExecutiveOfficer

“All this is only possible 
due to the people of Basilea 
and their commitment to 
Basilea’s purpose.”
Domenico Scala, Chairman of the board

doctors have more opportunities to treat severe infections 
andsavemorelives.Wearerecognizedasaleaderinthe
anti-infectives area, and we believe this will support long-
termvaluecreationforourshareholders.

All this is only possible due to the people of Basilea and 
theircommitmenttoBasilea’spurpose.Wewouldliketo
thank all our employees for their hard work and dedica-
tioninbringingnewmedicinestopatientsinneed.

Moreover,foundedin2000,thisyearmarksBasilea’s25th
anniversary – stay tuned!

Allschwil,February2025

Domenico Scala 
Chairman of the board

previous topic next topic
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At a glance

Located in Allschwil, near 

Basel

Profitable Swiss commercial stage 

biopharmaceutical  
company

164employees
from 21 countries

Founded in

2000 We are focused on developing treatments for severe

bacterial & fungal  
infections BSLN listed on

SIX
previous topic next topic
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Our business model

External pool of
potential assets

Our successful business model lever-
ages our unique development capa-
bilities, capitalizes on inherently low 
upfront acquisition costs and limited 
development investments, and uti-
lizes commercialization partnerships 
to amplify marketing reach and drive 
profitability.

Cashflow 
generating

Identify 
 commercial  
partner

Attractive financial terms with 
limited upfront payments due 
to the competitive situation in 
the anti-infectives space

For more information on our 
business model, please
visit page 53.  

e.g. fosmanogepix

In-license/ 
acquire novel 
anti-infective 
assets

Upside: non-dilutive 
funds/support from gov-
ernments and non-profit 
organizations

BARDA

Add value 
through clinical 
development

File for 
regulatory 
approvals

Cresemba:

and more...

Manufacture/sell product 
through partnerships

Eligible for   
royalties/milestones 
from partners

Lean and low risk commer-
cialization model: limited 
selling expenses and no 
significant CAPEX

previous topic next topic
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Our markets & products

Cresemba marketed in

 75     

Zevtera marketed in

 20
     

The antifungal 
market is estimated at USD

4.4     

Antifungals

countries countries

19 %
Cresemba
USD 533 mn 

6.5
million people
are affected by inva-
sive fungal infections 
every year

2.8
Global sales
of best-in-class 
 antifungals* 
(MAT Q3 2024)

The antibiotics
market is estimated at USD

17.8

Antibacterials

billion

Global systemic antifungal 
market 2023

Global systemic hospital 
antibiotics market 2023

billion

7.7
million people
die every year due to 
bacterial infections 

For more information on our
products, please visit page 50.  

*  Best-in-class antifungals: Cresemba (isavuconazole), posaconazole, voriconazole,  
liposomal Amp B, anidulafungin, caspofungin, micafungin, rezafungin

USD/bn

previous topic next topic
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Established strong  
partnerships
Commercialization

Offsetting R&D expenses

through partnerships with 
global, regional and local 
specialized pharmaceutical 
partners

License Partners

Distribution Partners

through accessing  
 non-dilutive funding

For more information please 
visit page 51.  

BARDA

previous topic next topic



Cresemba® isavuconazole 
Invasive aspergillosis and mucormycosis (US, EU and several other countries)¹ 

Aspergillosis (including invasive aspergillosis and chronic pulmonary 
 aspergillosis), mucormycosis and cryptococcosis (Japan) 
  
Fosmanogepix 
Candidemia / invasive candidiasis (including Candida auris)

Invasive mold infections (including invasive aspergillosis, fusariosis, 
 Scedosporium and Lomentospora, mucormycosis and other rare mold infections)
  
BAL2062 
Invasive aspergillosis 

Products / Product candidates / Indications

Zevtera® ceftobiprole 
Hospital- and community-acquired bacterial pneumonia (HABP, CABP)  
(major European and several other countries) 

Staphylococcus aureus bacteremia (SAB), acute bacterial skin and skin structure 
infections (ABSSSI) and community-acquired bacterial pneumonia (CABP)  
(United States) 
  
Tonabacase 
Severe staphylococcal infections 
  
BAL2420 (LptA inhibitor)
Severe Enterobacteriaceae infections 

Internal research

Focus for in-licensing and acquisitions 

1  The registration status and approved indications may vary from country to country.

Our portfolio
Antifungals

Antibacterials

Preclinical Phase 1 Phase 2 Phase 3 Market

For more information on our
portfolio, please visit page 50.  
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54% 
Male

46% 
Female

 164
Employees

Our ESG commitment

Our ESG focus topics
By focusing our business on  
the research and development 
of novel anti-infectives, we 
contribute to addressing global 
health priorities – with exper-
tise, care and persistence.

 

2021 2021

154

14

2023 2023

147

16

2022 2022

144

15

2024 2024

94
 Male
 Female

Different nationalities 

21

 Focus  
   topics

Ambition
     statements

For more information on our
our ESG commitment, please
visit page 69.  
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Financial highlights
In CHF million, rounding consistently applied

147.7
 157.6

148.1

2024202320222021

Cresemba & Zevtera related revenue

Total revenue

Other revenue

thereof royalty income

78.9

150.3

65.0

122.3

53.1

131.4

 194.9  +29.7%

 208.5+32.3%

 96.7 +22.6%
year-on-year

year-on-year

year-on-year
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For more information on the 
financial results, please visit 
page 170.  

In CHF million, rounding consistently applied

Operating profit

61.2
Net cash,  
December 31, 2024

28.6

Cash and cash equivalents 
and restricted cash,  
December 31, 2024

124.6 +93.6%
year-on-year

Previous year: –46.6 (Net financial debt) 

Cash flow 
from operating activities

74.4 +422.0%
year-on-year

+218.8%
year-on-year

1.
2

18
.5 19
.2

61
.2

2022 20232021 2024

-3
2.

0

7.1

14
.2

74
.4

2022 20232021 2024
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Company highlights 2024

January February March April May June

January, 15
Basilea 

 announces 
acquisition 

of preclinical 
antibiotics 

program from 
Spexis

March, 11
Continued strong 
 Cresemba® (isavucona-
zole) sales performance 
in Asia Pacific and China 
triggers milestone pay-
ment to Basilea

May, 03
Basilea reports 
presentation 
of new data for 
 ceftobiprole 
 (Zevtera®) at  
ESCMID Global 
2024

April, 04
Basilea an-
nounces US 
FDA approval 
of antibiotic  
Zevtera® 
(ceftobiprole 
medocaril) for 
three indica-
tions

May, 16
Strong Cresemba® 
(isavuconazole) sales 
performance in Asia 
Pacific and China 
triggers milestone 
 payment to Basilea

April, 24
Basilea shareholders 
approve all proposals of 
the board of directors 
at the annual  general 
meeting

June, 20
Basilea partners 

oncology drug candi-
date lisavanbulin 

with Glioblastoma 
Foundation

April, 09
Basilea award-
ed CARB-X 
grant to de-
velop recently 
acquired novel 
class of anti-
biotics

January, 19
Cresemba® sales in Latin 
America trigger first sales 
milestone payment to 
Basilea

February, 13
Basilea reports strong 
2023 full-year results 
with profitability signif-
icantly above guidance, 
whilst substantially 
expanding the R&D 
portfolio

January, 05
Basilea provides  
portfolio status 
update

previous topic next topic
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July August September October November December

September, 19
Basilea enters into 
agreement with 
BARDA to develop 
novel antifungals 
and antibacterials 
and receives initial 
funding of USD 29 
million

October, 10
Strong Cresemba® 
(isavuconazole) sales 
performance in Asia 
Pacific and China 
 triggers fourth mile-
stone payment for this 
region to Basilea this 
year

December, 23
Basilea is awarded addi-

tional CARB-X funding to 
develop new drug can-

didate from a novel class 
of antibiotics

September, 24
Basilea initiates 
 clinical phase 3 
study with antifun-
gal fosmanogepix 
in candidemia and 
invasive candidiasis

August, 13
Basilea reports 

strong 2024 half-
year  results and sig-
nificantly increases 

full-year revenue and 
profit guidance

September, 06
Strong Cresemba® (isavu-

conazole) sales perfor-
mance in Europe triggers 
USD 25 million sales mile-
stone payment to Basilea

August, 27
European Com-

mission Decision 
to approve the 

pediatric use 
of antifungal 

Cresemba (is-
avuconazole) 

and extension 
of market exclu-

sivity triggers 
CHF 10 million 
milestone pay-

ment to Basilea

August, 21
Strong Cresemba® 

(isavuconazole) sales 
performance in Asia 

Pacific and China 
triggers milestone 

payment to Basilea
For more information on our 
company highlights please see 
on our website.

previous topic next topic

December, 16
Basilea announces 
agreement with 
Innoviva Specialty 
Therapeutics for the 
commercialization of 
antibiotic Zevtera® 
(ceftobiprole) in the 
United States

https://www.basilea.com/news
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We strive towards making a differ-
ence to patients, and that starts with 
a commitment to our own people: 
our employees. In addition to com-
petitive remuneration, our employees 
receive a variety of benefits ranging 
from an attractive pension plan to 
personalized training courses.

Our people
in short

“When I step into 
a treatment room 
and a child smiles 
at me, that feeling 
is priceless.”
Dr. Alexandra Schifferli

Our patients 

Invasive fungal diseases are an increas-
ing global health issue due to the grow-
ing number of immunosuppressed 
patients who are at a higher risk of these 
infections. Together, we are committed to 
making a difference – to patients, the 
healthcare system and the society in 
which we are embedded.

Our people 

In a small company with big ambitions, 
we strongly believe that every employee 
can make an impact. Our diverse employ-
ees from all over the world bring their 
ideas and experiences with them, 
working together to drive innovation.

From 160 high-risk patients

24%
“We have analyzed data from 
160 high-risk patients since 
2011 and found it was highly 
probable that 39 of them had 
an invasive fungal infection.”
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Highlights

  Make an impact: Each Basilea employee 
gets the opportunity to work on a range 
of projects with the freedom to make 
decisions.

  Personal touch: We believe personal 
interaction is crucial for teamwork and 
organizational cohesiveness. 

  Teamwork and cross-functional collabo-
ration: Our success is built on passionate 
people who put collective accomplish-
ments first.

  Tenacity: To meet our challenges head 
on, it takes people who strive to per-
form at the highest level and are able to 
 develop novel, out-of-the-box solutions. 

  Growth: Our size coupled with our ded-
ication to our employees means that we 
are able to offer our people the opportu-
nity to work on exciting projects and to 
develop fast and broadly. 33

Board of directors
58

Non-management

58%33% 31
Middle 

Management

31%

Female employees 

46%

10
Management  
and Extended  
Management 
Committee

10%

46
164
Employees 
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“In immunocom-
promised children, 
fungal infections 
can quickly become 
 life-threatening.” 

Alexandra Schifferli was born and rai-
sed in Geneva. She has been working 
at the University Children’s Hospital of 
Basel (UKBB) since 2009 and has been 
Chief medical officer of the Oncology/ 
Hematology Department since 2021. 
In addition to her work at UKBB, she is 
active in the field of medical research. 
Before joining UKBB, she worked in 
internal medicine at the University 
Hospital of Basel and Aarau Children’s 
Hospital. The 47-year-old began wri-
ting her doctoral thesis at the Faculty 
of Medicine at the University of Basel 
in 2002 and received her doctorate in 
February 2005. In 2022 and 2023, she 
received the prestigious Barbara and 
Peter T. Pruitt Jr. ITP Research Award 
for her research as part of a colla-
borative project over several months 
in France. She completed her post-
doctoral qualification (Habilitation) at 
the Faculty of Medicine at the Univer-
sity of Basel in July 2024. Schifferli is 
the mother of two sons (11 and 13) and 
lives in Binningen. 

Our patients
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Mostly harmless to healthy people, fungi 
can pose a lethal risk to immunocom-
promised children. Fungal infections 
constitute a major challenge in pediatric 
oncology at the University Children’s 
Hospital of Basel (UKBB). Alexandra 
Schifferli, chief physician at UKBB, gives 
insights into her day-to-day work and 
explains how the hospital is combating 
invasive fungal infections. 

The invisible danger:   
when fungi threaten cancer treatment 

Feature story with  
PD Dr. med Alexandra Schifferli, 
Chief medical officer of 
 Oncology/Hematology at the 
University Children’s Hospital 
of Basel (UKBB)
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Half a dozen Bobby Cars are neat-
ly parked under a window, children’s 
drawings hang on the walls and 
there are various tables and niches 
for reading aloud, doing handicrafts 
or simply taking a break. What looks 
at first glance like a large nursery 
school is actually Ward C at the Uni-
versity Children’s Hospital of Basel. 
The children who pass through its 
doors to be treated on an inpatient 
or outpatient basis usually suffer 
from severe oncological and/or he-
matological diseases. Children with 
cancer are cared for by Dr. Alexan-
dra Schifferli (47), Chief medical 
officer of Oncology/Hematology at 
UKBB. 

Dr. Schifferli, you have been working 
at UKBB for 15 years. After all these 
years, what aspects of your job still 
motivate you? 

Oh,alot.Ilikegoingtoworkevery
morning.Ilookforwardtointeract-
ing with my patients and with the 
teamsfromdifferentdepartments
andhospitals.Workingwithmy
younger colleagues is also very worth-
while,asIampleasedwhenIcan
pass on my experience to them – and 
learnfromthematthesametime.
Thefactthatmuchhashappenedin
thefieldofoncologyinrecentyears
continues to be a source of motiva-
tionforme,too.

Before your time at the children’s hos-
pital, you also worked in adult medici-
ne. What led you to choose a career in 
pediatrics?

Working with children is im-
menselyenrichingandmeaningful.
Children have special abilities; their 
regenerative and healing powers are 
muchhigherthanthoseofadults.
Thisisoneofthereasonswhywe
repeatedly experience situations at 
UKBB that can only be described as 
‘miracles’.WhatIalsofindexciting

“When I step into 
a treatment room 
and a child smiles 
at me, that feeling 
is priceless.”
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is the interaction with young pa-
tients – with all the opportunities 
andchallengesthatcomewithit.We
oftenaccompanychildrenandyoung
peopleforyearsatatime.Asaresult,
Iendupdevelopingaveryspecial
kind of relationship with the child 
andtheirfamily.

Young children in particular are often 
unable to share how they are feeling or 
where something hurts. How do you 
manage to discover what is wrong? 

Ifyoucomefromthefieldofadult
medicinelikeIdo,dealingwithyoung

patients is certainly an unfamiliar 
experienceatfirst.Atsomepoint,
though, the children do begin to 
trustyou.Thisisthecornerstone,
thefoundation.Overtime,youlearn
to interact with children in a playful 
waytogaintheirtrust.Forexample,
Ialwaysbringabagofpaprikachips
withmeonmyrounds(laughs).

 
Dealing with death – but still keeping 
things light

Dealing with death is also part of 
everyday life for Dr. Schifferli and 
her team. “I don’t know if I’m good at 

suppressing things or if I’ve simply 
built up a good level of resilience 
over the past few years – but as 
a doctor, I have no choice but to 
accept even the saddest situations,” 
she reveals. In difficult situations, 
Dr. Schifferli is particularly happy 
and grateful to be able to count on a 
well-functioning team. “If someone 
dies, we sit down together, share our 
thoughts and feelings and support 
each other.” In addition to the offi-
cial debriefings with the team, UKBB 
employees have the opportunity to 
call on the support of psycho-oncol-
ogy experts at any time. The team 
also works closely with the pediatric 
palliative care unit, which enters the 
picture when a child no longer has 
any hope of a cure. 

“I’m always impressed 
by how much spirit and 
optimism these young 
patients show in the  
face of their difficult 
 situation.” 
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Despite the many difficult out-
comes, Dr. Schifferli still experiences 
moments of lightness and joy in her 
work. “They happen every single 
day,” she asserts. “When I step into 
a treatment room and a child smiles 
at me, that feeling is priceless. I’m 
always impressed by how much spirit 
and optimism these young patients 
show in the face of their difficult 
situation.” 

Challenging situations can also arise if 
the patient’s primary illness is sudden-
ly accompanied by a fungal infection. 
Why is this an issue at UKBB? 

For healthy people, a fungus is 
generallyharmless.Youmaycontract
a skin fungus, a nail fungus or the 
like, but if you have a healthy im-
mune system then there is no need to 
worry.Inimmunocompromisedchil-
dren, however, fungal infections can 

quicklybecomelife-threatening.This
occurs when they become invasive, 
spreading throughout the body and 
suddenly attacking the lungs, intes-
tinesorcentralnervoussystem.

How does this happen? 
Itinvolvesasevereimmunodefi-

ciency, the fewer white blood cells 
the patient has, the greater the risk of 
aninvasivefungalinfection.Thisis
exactly why we see it in children with 
cancer, as their immune systems are 
weakenedbychemotherapy.

What problems do invasive fungi 
cause? 

Thesymptomsarediverseand
range from fever to coughing and 
pain.Theproblemwithfungiisthat
they’reeverywhere.Intheair,inthe
woods, on food, on walls or in the 
sand–thedangerisomnipresent.

“Many of our young patients are 
unable to swallow large tablets. 
What we need is to have the active 
ingredients as a syrup.”
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Thisiswhatmakesitsodifficult
toprotectyourselfagainstthem.
Immunocompromisedpeoplewho
inhale fungal spores over an extended 
periodoftimeareatrisk.

How does a fungus thrive in the body 
of an affected individual? 

Inpediatrics,wemainlyseeinfec-
tions in the lungs, the nasal sinuses 
and,lessfrequently,inthebrain.In
principle, though, the fungus can 
spreadanywhere.Becausethefungi
growslowlyatfirst,thesymptomsare
initiallygradual,makingthemdiffi-
culttorecognize.Nevertheless,they
are very destructive and can even 
clog the surrounding blood vessels, 
preventing the drugs from combating 
theinfectioninitsentirety.Insuch
cases, fungal diseases can lead to 
life-threateningsituations.

What does a fungal infection mean for 
a child suffering from cancer that you 
are treating? 

Ifachildundergoingchemother-
apy contracts a fungal infection, we 
cannotcontinuethechemotherapy.
Toensuretheycanresumetheir
treatment,wefirstneedtostabilize
the infection with medication and 
then wait for the immune system to 
recover.Thiscantakeseveralweeks,
whichunfortunatelybenefitsthe
cancer.However,thefactisthata
fungus cannot be completely defeated 
withouttheimmunesystem.

 
Are these isolated cases? 

I’mafraidnot.Wehaveanalyzed
datafrom160high-riskpatients
since2011andfounditwashighly
probablethat39ofthemhadaninva-
sivefungalinfection.

“Unfortunately, it is often very dif-
ficult to clearly detect a fungal infec-
tion,” explains Dr. Schifferli. For this 
reason, many young patients who are 
suspected of having an infection are 
treated “blindly” with medication. 
But this is not without its problems, 
either, as many of these drugs have 
side effects and interactions. “In 
addition, the drugs are often not offi-
cially approved for use in pediatrics 
in Switzerland,” states Dr. Schifferli. 
This is because drugs tend to first 
be used in adult medicine for years 
before being tested and approved for 
use in children. There is therefore 
an additional administrative effort 
required to ensure that the costs are 
covered by health insurance compa-
nies. Another problem is that many 

“Unfortunately, it is often 
very difficult to clearly 
 detect a fungal infection.” 
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Alexandra 
Schifferli on… 

My guilty pleasure 
Salt and vinegar chips, a glass of 
wine and a thriller series on 
Netflix. 

My adopted home
Basel is a college city and I felt at 
home here from the beginning. I 
appreciate the high quality of life 
and the proximity to France, 
Germany – as well as all the major 
cities in Switzerland. 

My source of energy
We go away every summer, prefer-
ably somewhere far away. Right 
now I have my eye on Asia. The 
culture, the food, the country and 
the people – it’s all really exciting. 
When I travel, I recharge my 
batteries.

Research or practice? 
Both! While working with patients 
inspires me every day, the research 
work gives me the opportunity to 
recover from the mental stress and 
pressure of clinical work and 
explore new avenues in medicine. 

anti-infectives do not come in differ-
ent pharmaceutical forms. Some are 
available as tablets only. “However, 
many of our young patients are una-
ble to swallow large tablets. What we 
need is to have the active ingredients 
as a syrup,” explains Dr. Schifferli. 

The treatment of fungal infec-
tions requires close collaboration 
with specialists from other disci-
plines. “Interacting with colleagues 
in surgery, microbiology and infec-
tious diseases is essential,” explains 
Dr. Schifferli. Another challenge is 
the fact that treating a fungal infec-
tion can take several weeks or even 
months. “First of all, the fungus has 
to be stabilized with medication. We 
then have to wait for the patient to 
recover and for the immune system 
to kick in. If the immune system does 
not recover during the break from 
chemotherapy, one possible solution 
is to perform an emergency stem cell 
transplant. However, an interven-
tion of this kind comes with major 
risks of its own.” Chemotherapy can 
be resumed only after the fungus has 
become visibly smaller.

 
What progress do you expect to see 
in the coming years in the treatment 
of severe fungal infections in chil-
dren? 

Here’s an example from our clinic: 
TogetherwithDr.UrsulaTanriver,a
senior physician for oncology/hema-
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We’ll cross our fingers that the meth-
od becomes established. Are there 
any other developments you would 
like to see in the future?

Itwouldofcoursebefantasticif,at
somepoint,wewereabletoartificial-
lyproducewhitebloodcells.Thisis
because we cannot completely defeat 
a fungal infection without white 
blood cells – no matter how good the 
medicationweuse.Whilethisisstill
alongwayoffrightnow,atUKBBwe
know that miracles happen time and 
again.

tology, and Professor Pablo Sinues 
from the Department of Biomedical 
Engineering, we are currently work-
ingonaresearchprojectthatseeks
toimprovediagnosticsinthefield
offungalinfections.Wearehoping
toseesignificantresultsfromthis
researchproject.

Exciting! Can you elaborate on it a 
little more? 

Afterthechildrenhavebreathed
into a special bag, the air is ana-
lyzedusingamassspectrometer.
Thismethodcanalreadybeusedto
measure the concentration of cer-
tain drugs or metabolic products in 
variousdiseases.Onekeyadvantage,
especially for children, is that this 
methodisnon-invasive.

“It would of course be fantas-
tic if, at some point, we were 
able to artificially produce 
white blood cells.”

Alexandra Schifferli wishes to 
thank the Foundation for the 
Promotion of Medical and Bi-
ological Research, Arlesheim 
(UBS Basel, IBAN: CH60 0023 
3233 6475 6601X) and ICIS – 
Intercontinental Cooperative 
ITP Study Group, Basel (www.
itpbasel.ch, Aargauische Kan-
tonalbank IBAN CH54 0076 
1644 9328 2200 1) for support-
ing her research work. 

37
Basilea 
Annual Report 2024

 

Highlights Our people Our portfolio
Our  
ESG commitment 

Corporate  
governance 

Compensation 
report Financial report

next topicprevious topic

http://www.itpbasel.ch
http://www.itpbasel.ch


Anyone with a family of their own 
can scarcely imagine what it means 
for your own child to be diagnosed 
withleukemia.Butthat’sexactly
what happened to then nine-year-old 
Céline* and her parents in December 
2021.Butthatwasn’ttheonlytwist
offate,becauseinspring2022Céline
developed an invasive fungal infec-
tioninherlungs.

How Céline (11) defeated cancer and 
a fungal infection 

“Céline barely had any white blood 
cellsleftandherimmunesystem 
was severely weakened by the 
chemotherapy.Thisenabledthe
fungus to spread unhindered through 
her lungs,”recallsDr.Alexandra
Schifferli, who was the head oncol-
ogistinchargeofhertreatment.
For several weeks, Céline was given 
anti-fungal medication to contain the 
infection,butdespitealleffortsthe
funguscontinuedtospread.

A stem cell transplant and effective 
medication
Thesituationchangedfollowinga
stem cell transplant, which enabled 
Céline’s weakened immune system 
toberebuilt.Thenewimmunecells
werethenabletofightthefungus
successfully.Incombinationwiththe

“The new immune 
cells were able  
to fight the fungus 
successfully.”
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As a footnote, Céline took the  
anti- fungal medication in tablet 
form(crushedupveryfinely).Look-
ingbacktoday,shehasonewish:“It
would be nice if the medication were 
availableasasyrupandindifferent
flavors–justlikewithlollipops.”

*Namechanged.

operation and the anti-fungal medi-
cation, the treatment helped Céline to 
stabilizeandrecover.

Although part of Céline’s lungs had 
to be removed due to the fungal in-
fection, today, two years later, she is 
doingfantasticallywell.Notonlydid
she defeat cancer, but she overcame 
thefungalinfection.Thisbrightgirl
attendsschool,goesdancing,enjoys
drawingandplaysthepiano.Shenow
only needs to visit UKBB for a check-
upeveryfewmonths.

“Céline barely had any white 
blood cells left and her im-
mune system was severely 
weakened by the chemother-
apy. This enabled the fungus 
to spread unhindered through 
her lungs.”

The University Children’s Hospital of Basel and Basilea 
would like to thank the Theodora Foundation, whose 
Giggle Doctors make day-to-day life easier for children in 
hospital. theodora.ch/en 
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Our employees
We strive towards making a difference to patients, 
and that starts with a commitment to our own 
people: our employees. In addition to competitive 
remuneration with a balanced mix of fixed pay 
and variable compensation, our employees receive 
a variety of benefits ranging from an attractive 
pension plan to personalized training courses.

Basilea as an employer
We see our employees as our greatest strength, and we 
are committed to creating a work environment in which 
everyonecanmakeanimpactandisrecognizedfortheir
achievements.Basilea’sannualperformancemanage-
mentisbasedonindividual,teamandcompanyobjectives
whereeveryoneisrecognizedfortheirindividualcontri-
butionsandperformance.

Thisisakeypartofwhatweofferandwhatweexpect
fromourpeople.EachBasileaemployeegetstheoppor-
tunitytoworkonarangeofprojectswiththefreedomto
makedecisions.

Also, while allowing our employees to work remotely part 
of their working time, fostering personal interaction is 
importanttous.Webelievethisformsacrucialpartof
thefoundationonwhichteamworkandorganizational
cohesivenessarebuilt.Fromthefirstinterviewuntilre-
tirement and all the steps and milestones in between, we 
strivetoaddapersonaltouchineverythingwedo.

Thewell-beingofouremployeesisimportant,andwe
support them in various ways, from ergonomic workplaces 
tosportseventsatandoutsidetheworkplace.

As an inclusive company that fosters gender diversity, we 
prioritizeequalpay.Basileaiscommittedtoconducting
anequalpayanalysiseveryyearandpublishingitsresults.
Sincethefirstanalysisin2020,theresultshavealways
beenbelowthe5%thresholddefinedbySwissauthorities.
Accordingtoourmostrecentequalpayanalysisin2024,
menearned1.8%morethanwomen,takingpersonalqual-
ificationandworkplacecharacteristicsintoconsideration.
Thisresultiswellbelowboththe5%tolerancethreshold
andourown2.5%targetthreshold.

At Basilea we have a common goal: by bringing together 
peoplewhoarespecialistsintheirrespectivefield,we
want to continue to develop innovative drugs that serve 
theurgentmedicalneedfornewanti-infectives.Team-
work and cross-functional collaboration are crucial for 
Basilea as our scope covers the full range of the drug life 
cycle: from discovery research, through development and 
allthewaytocommercialization,requiringbothbusiness
andsupportfunctionstoworktogether.GivenBasilea’s
size,everyoneknowseveryoneafterashorttimeinthe

Basilea was recognized in 2024 
as one of the best employers in 
Switzerland

companyandwehaveasenseofcommunity.Oursuccess
is contingent on cross-functional, dynamic teams built on 
passionate people who put collective accomplishments 
first.
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Ursula Eberhardt 
Head of Global Human  
Resources

“In a small company 
with big ambitions, we 
strongly believe that 
every employee can 
make an impact.” 
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Basilea’s employees
Rewarding work is typically challenging, and working at 
Basileaisnodifferent.Ourprojectsarefast-paced,com-
plexanddiverse.Tomeetthosechallengesheadon,it
takes people who strive to perform on the highest level 
andcandevelopnovel,out-of-the-boxsolutionstoissues.
Ourover160employeesfromallovertheworldrepresent
21differentnationalitiesandbringtheirideasandexperi-
enceswiththem,workingtogethertodriveinnovation.

Oursizecoupledwithourdedicationtoouremployees
meansthatwecanofferourpeopletheopportunityto
workonexcitingprojects.Duetothefastpaceofthecom-
pany and the ability to work with fellow driven profession-
als, our employees can develop faster and more broadly 
thantheywouldinsimilarroleselsewhere.

Together,wecanmakeadifference–topatients,the
healthcare system and the society in which we are embed-
ded.

Basilea has once again been named among the 
150 most innovative companies in Switzerland 
with rank 29, an achievement that reflects our 
hard work, creativity, and dedication.
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Lea Wunderlich 
Supply Chain Specialist

“Working at Basilea allows me 
to contribute to innovative 
healthcare solutions that make 
a real difference to patients' 
lives. I appreciate the collabora-
tive environment, where I can 
grow professionally while being 
part of a mission-driven team 
focused on improving global 
health.”

At Basilea, patients are at the centre of every-
thing we do. Our purpose is to make a difference 
to them with expertise, care and persistence. 
The different perspectives of our departments 
and teams at Basilea ensure we continue to 
 deliver patient-centric solutions.

Cristian Steiner 
Analytical Development & 
Quality Testing Manager

“The work culture at Basilea 
is great: We have modern of-
fices, state-of-the-art labora-
tory infrastructure, and a 
lively team spirit.”
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Carolin Siegel 
Assistant to the  
Chief Medical Officer

“At Basilea, I have the 
opportunity to gain 
insights into areas out-
side my main responsi-
bilities. This makes the 
working day very excit-
ing and varied. There is 
a trusting atmosphere 
with flexible work 
hours and part-time 
models, which has a 
very positive impact on 
the working environ-
ment.”

“Our company plays 
an important role in 
society by advancing 
healthcare to com-
bat antibiotic resist-
ance with the com-
mon goal of saving 
patients’ lives.”

Jessica Zimmermann 
Front Desk Coordinator
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“Many hospitalized 
 patients, especially those 
battling long-term bacte-
rial or fungal infections, 
have limited treatment 
options due to the rapid 
emergence of resistant 
strains. By developing in-
novative anti-infectives, 
we help save lives and im-
prove the quality of life for 
these patients.”

Mingzhen Fan, Ph.D. 
Research Scientist Biology

Helena Barisch, Ph.D. 
Team Member Analytical Research

“We develop antibiotics and anti-
fungal drugs that saves people’s 
lives. I well remember when my 
then two-year-old son had a bacte-
rial infection that started in his 
eye and spread to his bloodstream. 
If antibiotics had not been availa-
ble, he would not have been 
cured.”
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Lambert Potin, Ph.D. 
Corporate Development 
Manager

“The development of 
anti-infectives has 
been deprioritized by 
many players in this 
space, leaving pa-
tients stranded in the 
fight against deadly 
pathogens. It is 
therefore of para-
mount importance 
that Basilea commits 
to the development 
of anti-infective 
drugs that address 
current and potential 
future threats to 
 society.”

“As the executive assistant to the CEO 
and CFO, my work is both challeng-
ing and rewarding. It’s an exciting 
role because I am at the heart of the 
company, helping manage their pri-
orities and ensuring that important 
tasks are executed efficiently.”

Tatjana Soltmannowksi 
Executive Assistant CEO & CFO
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Our portfolio

Our portfolio in short 50

Antifungals 57

Antibacterials 63
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We have achieved several significant milestones 
in 2024 for our leading  anti fungal and antibiotic, 
our commercial products. Moreover, we laid the 
foundation for future growth by commencing  
a phase 3 study in invasive yeast infections with 
our potential next lead product, the broad- 
spectrum antifungal fosmanogepix. 

Our portfolio
in short

Key products

Cresemba® 

In August 2024, the European Commis-
sion approved the use of Cresemba in 
children with invasive aspergillosis or 
mucormycosis, following a similar 
decision by the US Food and Drug 
Administration (FDA) in December 2023; 
the market exclusivity of Cresemba was 
extended to October 2027 in the EU and 
September 2027 in the US.

Zevtera® 

In April 2024, Zevtera was approved in 
the US for all three submitted indica-
tions. Innoviva Specialty Therapeutics 
(IST) was announced in December as 
 commerciali zation partner for the US 
market. The US launch is expected 
mid-2025. In China, the antibiotic was 
included in the National Reimbursement 
Drug List (NRDL) at the end of 2024, 
making it eligible for reimbursement 
under the Chinese national basic medical 
insu rance program from 2025.

Marketing authorization 
obtained in

78 countries

(Source: IQVIA Analytics Link, September 2024)

20%
Year-on-year increase in 
global in-market sales

Launched in 

75 countries

Launched in  

20 countries

Marketing authorization 
obtained in

35 countries
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Highlights
  Cresemba: In-market sales  

USD 533 million in 12 months 

  Cresemba is the largest  
branded antifungal for invasive 
fungal infections worldwide

  Zevtera: FDA approval and  
US commercialization  agreement 
with Innoviva Specialty Thera-
peutics

  Four new compounds since late 
2023: fosmanogepix, BAL2062, 
tonabacase (evaluation license 
only), BAL2420

100+
countries covered by  
licence and distribution partners

Countries
with marketing authorization

  Cresemba

  Cresemba + Zevtera

4
new compounds  
studied
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Unique partner-centric 
business model focused 
on high medical need 
and meaningful market 
opportunities
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Research-focusedcompaniesoftenlackthefinancial
strength,organizationalresourcesorcapabilitiestoad-
vance their drug candidates beyond the early clinical stage 
bythemselves.Additionally,mostlargepharmaceutical
companies that had been active in anti-infectives in the 
past no longer focus on this therapy area, but instead have 
movedontochronicdiseases.Thishasledtoadearth
ofurgentlyneedednovelanti-infectives.Basileafillsthis
gap, with our unique business model of in-licensing or 
acquiring the most promising drug candidates from late 
preclinical or early clinical stages and advancing them 
throughdevelopmenttomarket.Ourbusinessmodel
focuses on generating the right data required to support a 
differentiatedcommercialpositioning,andmakesusthe
partner of choice for both innovative R&D-focused and 
commercialstagecompaniesintheanti-infectivesfield;
thelattercommercializeourdrugsinkeyglobalmarkets.

ThesuccessoftheantifungalCresemba®, with the active 
ingredientisavuconazole,andtheantibioticZevtera®, 
withtheactiveingredientceftobiprole,hasvalidatedour

Basilea focuses on the development of inno-
vative medicines for the treatment of serious 
bacterial and fungal infections, addressing 
high medical needs and thus creating mean-
ingful market opportunities. 

Commercialized drugs and 
development pipeline

businessmodel.Now,withnewdevelopmentcandidates
in the pipeline, including the highly promising antifungal 
fosmanogepix, we are able to accelerate the value creation 
cycle and apply our proven business model to numerous 
excitingassets.

Ourexpertiseenablesustoidentifythemostpromising
assetsandefficientlyadvancethemthroughpreclinical
andclinicaldevelopment.Inaddition,wehavebeenable
to access non-dilutive funding for the development of 

53
Basilea 
Annual Report 2024

 

Highlights Our people Our portfolio
Our  
ESG commitment 

Corporate  
governance 

Compensation 
report Financial report

next topicprevious topic



novel antifungals and antibacterials from the Biomedical 
Advanced Research and Development Authority (BARDA), 
and from the Combating Antibiotic-Resistant Bacteria 
BiopharmaceuticalAccelerator(CARB-X).Thesewilloffset
asignificantpartofthecostforthedevelopmentofouras-
sets.Toensureourdrugsachieveaglobalreach,oncesuc-
cessfully developed, we work with experienced commercial-
izationpartners.Weparticipateinthecommercialsuccess
of our brands through a combination of royalty income, 
milestone payments, and by supplying our partners with 
ourmedicines.In2024,ourtotalrevenuefromCresemba
andZevteraamountedtoapproximatelyCHF195million.

1  The Lancet Infectious Diseases, 
Global incidence and mortality of 
severe fungal disease. https://doi.
org/10.1016/S1473-3099(23)00692-8

Total revenue from  
Cresemba and Zevtera 

195 million CHF

We focus on the development of treatments for invasive 
fungalinfections,whichareestimatedtoaffect6.5million
peopleeachyear,resultingin3.8milliondeathsofwhich
2.5millionaredirectlyattributabletothefungaldisease.1 
Theseinfectionsarecausedbymoldsandyeasts.They
grow, for example, in the lungs and, if the fungal infection 
isnotfoughtoffbytheimmunesystem,entertheblood-
stream and infect other parts of the body, such as the eyes, 
heartorbrain.

Invasivefungalinfectionsprimarilyaffectimmunocom-
promised people, including patients with hematologic 

Invasive fungal infec-
tions affect 6.5 million 
people every year.

CHF
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New compounds in 
our portfolio

Maintaining an attractive, innovative and well- balanced 
pipeline of early, mid and late-stage anti-infectives from 
internal and external innovation is essential for Basilea’s 
sustainablesuccess.

Thelimitationsofcurrenttreatments,includingspectrum
of activity, resistance to existing treatments, dosing and 
administration constraints, as well as safety concerns, 
drivetheneedfornewdrugs.

In2024,weworkedonthreeclinicalandonepreclini-
cal programs, which we had added to our pipeline since 
October2023:fosmanogepix,BAL2062,tonabacase(for
which we acquired an evaluation license only) and the 
LptAinhibitorBAL2420.Ifsuccessfullydeveloped,such

new assets will support our long-term growth, replicating 
thesuccessofCresembaandZevtera.However,aswecon-
tinue to see attractive market opportunities that could be 
addressed with novel therapies, we will continue to assess 
additional assets to expand our pipeline in our focus areas 
ofantifungalsandantibacterials.Ourfocusisonin-licens-
ing or acquiring assets between late preclinical stage and 
theendofclinicalphase2development.

 malignancies (blood cancers), transplant patients, or 
thosewithimmunodeficiencydisorders.However,they
canalsoaffectgenerallyhealthypeople,asevidencedby
an outbreak of fungal meningitis in US patients undergo-
ingsurgeryinMexicoin2023,whichisbelievedtohave
beencausedbycontaminatedanesthetics.2

2  CDC Health Alert Network Health Update, June 1, 2023  
https://www.cdc.gov/han/2023/han00492.html  
(Accessed: February 17, 2025)
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3  In the United States of America (US), Cresemba 
for intravenous injection is approved for adults 
and pediatric patients from one year of age with 
invasive aspergillosis and invasive mucormycosis, 
and Cresemba capsules for oral administration are 
approved for adults and for pediatric patients six 
years of age and older who weigh 16 kg or more. 
In China, oral and intravenous isavuconazole is 
approved for patients 18 years of age and older for 
the treatment of invasive aspergillosis and invasive 
mucormycosis. In Japan, it is also approved for 
cryptococcosis, in addition to aspergillosis and 
mucormycosis. In the European Union and Iceland, 
Liechtenstein, Norway and the United Kingdom, 
isavuconazole is approved for patients from one 
year of age for the treatment of invasive asper-
gillosis and for the treatment of mucormycosis in 
patients for whom amphotericin B is inappropriate. 
In Canada, Cresemba is approved for use in adults 
and pediatrics from one year up to 18 years for the 
treatment of invasive aspergillosis and invasive 
mucormycosis. Isavuconazole is also approved in 
several additional countries in Europe and beyond, 
although the registration status and approved 
indications may vary from country to country. 

Cresemba®
(isavuconazole)

A marketed intravenous and oral azole 
antifungal for the treatment of invasive 
mold infections3
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Cresemba® 

(isavuconazole)

 

Cresemba is our antifungal drug approved for the treat-
ment of the two most common invasive mold infections, 
aspergillosisandmucormycosis.3 

FirstlaunchedintheUSin2015,Cresembahasbecome
an important drug in addressing this important medical 
need and the market leader by value among best-in-class 
antifungalsintheUS.4Itiscurrentlyapprovedandmar-
ketedinmorethan70countries.

CresembahasOrphanDrugstatusintheUS,theEUand
Australia,whichprovidesextendedmarketexclusivity. 
Inadditiontotheinitialapprovalforthetreatmentof
adults, it was recently approved in the US, Canada and the 
EUforusealsoinchildren.Tosupporttheabilitytouse
Cresemba in the pediatric population, smaller capsules 
weredeveloped,whichareeasiertoswallowforchildren.
Associated with the pediatric approval, Cresemba was 
granted additional exclusivity in the US until September 

Antifungals

4  Best-in-class antifungals: Cresemba (isavuconazole), posacona-
zole, voriconazole, liposomal Amp B, anidulafungin, caspofungin, 
micafungin, rezafungin. Market share based on cumulative in- 
market sales between October 2023 and September 2024, IQVIA 
Analytics Link, September 2024.

Marketing authorization 
obtained in

78 countries

Strong 20% Cresemba year-on-year in-market  
sales increase (MAT Q3 2024 vs. MAT Q3 2023)5

Status: on the market
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2027andintheEUuntilOctober2027.Theseexclusivity
extensions are important in the overall commercial value 
of Cresemba, as sales of anti-infectives are expected to 
continuetogrowuntiltheendoftheexclusivityperiod.
TheextensionofmarketexclusivityintheEUtriggereda
CHF 10 million milestone payment from Basilea’s partner, 
PfizerInc.

Current sales by our partners continue to grow strongly,  
asshownbythelatestavailabledata(seeonpage57).
Totalglobalin-marketsalesofCresembaamountedto
USD533millioninthe12monthsfromOctober2023to
September2024,whichisa20%increaseyear-on-year.5 
Thecontinuedstrongsalesdynamicisalsoreflectedby
theCHF97millioninroyaltyrevenuethatwereportedfor
2024.

Thestrongperformanceisalsoshownbyalmost
CHF40millionmilestonepaymentsreportedin2024.
SalesinEurope,AsiaPacificandChinaalonetriggered
milestonepaymentsofUSD26millionfromPfizer.Fur-
thermore,first-eversalesmilestoneswereachievedin
JapanandtheMiddleEast/NorthAfricaregion(MENA).

Smaller capsules  
developed for 

children

5  IQVIA Analytics Link, September 2024; MAT: Moving annual total
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Fosmanogepix

Next milestone: Start phase 3 study 
in invasive mold infections

Themostadvancednewantifun-
gal compound in Basilea’s clinical 
pipeline is fosmanogepix, which is 
available in intravenous and oral 
formulations.Weacquiredthisdrug
candidateinNovember2023.

Fosmanogepix is a broad-spectrum 
antifungalandthefirstmemberof
thenew‘gepix’classofdrugs.Mano-
gepix, the active moiety of the prod-
rug of fosmanogepix is broadly dis-
tributed to body compartments that 
are relevant for fungal infections, 
includingthelungsandbrain.Mano-
gepixinhibitsaspecificenzymethat
is critical in anchoring proteins to the 
outercellwalloffungi,specifically
mannoproteins, which are an integral 
part of the fungal cell wall archi-
tecture.Inhibitionofmannoprotein
anchoring reduces the viability of 
fungal cells, decreases their patho-
genicity and ability to infect humans, 
andpromotesfungalcelldeath.

6  K. J. Shaw, A. S. Ibrahim. Fosmanogepix: A Review 
of the First-in-Class Broad Spectrum Agent for the 
Treatment of Invasive Fungal Infections. Journal of 
Fungi (Basel) 2020 (6), 239

Manogepix has shown potent, broad- 
spectrum activity against both yeasts 
and molds, including species that  
can be highly resistant to currently 
available antifungal therapies,  
such as Fusarium,azole-resistant
Aspergillus species, Mucorales 
fungi, Lomentospora prolificans, 
 Scedosporium, and the multi-drug- 
resistant yeast Candida auris.6
Candida auris has caused outbreaks 
in hospitals and other care facilities 
in many parts of the world and the 
emergence of such a new pathogen 
highlights the strong need for new 
antifungalagents.

TheFDAhasgrantedfosmanogepix
QualifiedInfectiousDiseaseProduct
(QIDP),OrphanDrugandFastTrack
designations, which, respectively, 
provide longer protection against 
potential generic competition and 
make it eligible for a faster regulatory 
reviewprocess.

When we acquired the program, 
ithadcompletedphase2clinical
development.Weinitiatedaphase3
study in invasive yeast infections in 
September2024andareplanning
to initiate another phase 3 study, in 
invasive mold infections, in the sec-
ondquarterof2025.Ifweareableto
develop fosmanogepix to the market, 
we believe it has the potential to be as 
successfulasCresemba.

Status: Phase 3
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Target for fosmanogepix in the fungal cell
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BAL2062

Next milestone: Completion of 
preclinicalprofilingandpreparation
ofphase2program

Thesecondnewclinical-stageanti-
fungalinourpipelineisBAL2062,
which is available as an intravenous 
formulation.Derivedfromanatu-
rally occurring compound, it uses a 
fungus-specifictransporter(sidero-
phoreirontransporter,seefigure)to
enterandrapidlykillfungalcells.7 
BAL2062alsobelongstoanewclass
of antifungals and could become the 
firstdruginthisclasstobeapproved.
IthasshownactivityagainstAsper-
gillusspecies,includingazole-resist-
ant strains, Fusarium and selected 
Candidaspecies,amongothers.The
FDAhasgrantedBAL2062QIDP,
OrphanDrug,andFastTrackdesig-
nations for the treatment of invasive 
aspergillosis.Weareconductinga
preclinicalprofilingprogramtode-
finetheoptimalpositioningandthe
mostefficientclinicaldevelopment
pathforthiscompound.In2025,our
focus will be on the completion of the 
preclinicalprofilingandtheprepara-
tionofthephase2programinorder
tostarttheclinicalstudyin2026.

7  K. J. Shaw. GR–2397: Review of the Novel Siderophore- 
like Antifungal Agent for the Treatment of Invasive 
 Aspergillosis. Journal of Fungi (Basel) 2022 (8), 909

8  BARDA OTA number: 75A50124C00033

Status: Phase 1

Non-dilutive 
R&D funding

InSeptember2024,BARDA,which
is part of the Administration for 
Strategic Preparedness and Response 
(ASPR) within the US Department 
of Health and Human Services, and 
Basileasignedan“OtherTransaction
Agreement”(OTA),whichprovides
uptoapproximatelyUSD268million
non-dilutivefundingoverupto12
years for the development of nov-
elantifungalsandantibacterials.8 
AninitialcommitmentofUSD29
million supports the development 
of our antifungals fosmanogepix 
andBAL2062.BARDA’sfinancial
contribution is assumed to be about 
60%ofthetotalcostsovertheterm
oftheOTA.Moreover,underthe
OTA,BARDAandBasileacanjointly
decide to move candidates into and 
out of the portfolio based on prod-
uct performance, technical risk, and 
programmaticneed.Thisflexibility
resultsinsignificanttime,effort,and
costsavingstobothpartners.
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Target for BAL2062 in the fungal cell
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9  Ceftobiprole is approved in major European coun-
tries and several non-European countries, includ-
ing China, for the treatment of adult patients with 
hospital-acquired bacterial pneumonia (HABP, 
excluding ventilator-associated bacterial pneu-
monia, VABP) and community-acquired bacterial 
pneumonia (CABP). In China, ceftobiprole was 
also approved for pediatric use in January 2025. 
In the United States, the drug is approved for the 
treatment of adult patients with bloodstream 
 infections (bacteremia) caused by Staphylococcus 
aureus (SAB), including right-sided infective en-
docarditis, and adult patients with acute bacterial 
skin and skin structure infections (ABSSSI), and 
for adult and pediatric patients (three months to 
less than 18 years old) with community-acquired 
bacterial pneumonia (CABP).

Basilea 
Annual Report 2024

 

Highlights Our people Our portfolio
Our  
ESG commitment 

Corporate  
governance 

Compensation 
report Financial report 62

next topicprevious topic

Zevtera®
(ceftobiprole)

A marketed intravenous cephalosporin 
 antibiotic for the treatment of severe 
bacterial infections in hospitals, including 
infections caused by methicillin- 
susceptible and resistant Staphylococcus 
aureus (MSSA/MRSA)9



Zevtera® 
(ceftobiprole) 

Zevtera is our antibiotic for the treatment of severe 
bacterialinfections.Ithasbeenshowntobeparticularly
effectiveagainstmethicillin-resistantStaphylococcus 
aureus(MRSA),abacteriumresponsibleforseveraldiffi-
cult-to-treatinfectionsassociatedwithhighmortality.

Since2014,Zevterahasbeenapprovedandlaunchedin
majorEuropeancountriesandseveralcountriesout-
side Europe, initially for the treatment of bacterial lung 
infections(pneumonia).9 Due to the particularly high 
incidence of MRSA in the US, we believe that the country 
represents the largest commercial market opportunity for 
Zevtera.TogainaccesstotheUSmarket,Basileasuccess-
fully completed a phase 3 program in Staphylococcus au-
reus bacteremia (SAB) and acute bacterial skin and skin 
structureinfections(ABSSSI),whichtogetherwiththe
results of an earlier phase 3 study in community- acquired 
bacterial pneumonia (CABP) formed the basis for the 
applicationforapprovalintheUS.

InApril2024,theUSFoodandDrugAdministration
(FDA) approved Zevtera for all three indications for 
whichitwassubmitted–SAB,ABSSSIandCABP.Of
these, SAB is the indication with the highest unmet 
medicalneed,asapproximately20%ofSABpatientsdie
withinonemonthifnoteffectivelytreated.12

Antibacterials

Marketing authorization 
obtained in

35 countries

Launched in 

20 countries

89%6%

3%

2%

The US is the commercially most important market for  hospital 
 anti-MRSA antibiotics10; total global market is USD 2.4 bn11

Daptomycin sales by 
region (2015, before loss 
of exclusivity)11

 US
 EU Top 5
 Japan
 Rest of world

Status: on the market
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InDecember2024,Zevterawasincludedinthenation-
al reimbursement drug list (NRDL) for the treatment of 
pneumoniainChina.AlsoinDecember,weannounced
thatZevterawillbecommercializedintheUSbyInnoviva
SpecialtyTherapeutics(IST)underanexclusivedistribu-
tionandlicenseagreement.ISTisaUS-basedbiopharma-
ceuticalcompanywithanestablishedhospitalsalesforce.
ItrecentlylaunchedahospitalantibioticintheUSand
Zevterawillbeitsfourthmarketedhospitaldrug.Hence,
ISThasthenecessaryresourcesandcapabilitiestosuc-
cessfullybringZevteratopatientsinneedintheUS.The
launchisexpectedinmid–2025.

Under the terms of the agreement, Basilea receives a 
USD4millionupfrontpaymentandtieredroyaltieson
net sales in the high-teens to mid-twenties percentage 
range, and will be eligible to receive sales milestones of 
uptoUSD223million.Inaddition,ISTwillpurchaseits
demandoftheproductfromBasilea.

IntheUS,Zevteraisprotectedfromgenericcompetition
untilApril2034,basedonitsFDA-designatedQIDPstatus,
whichprovidesadditionalmarketexclusivity.Webelieve

The launch of Zevtera 
in the US is expected 
mid–2025

Zevtera has the potential to play an important role in 
the treatment of SAB, as treatment options are limited, 
particularly when methicillin-resistant Staphylococcus 
aureus (MRSA)isofconcern.

Basilea’sceftobiprolephase3program,whichformedthe
basis for the FDA approval, is funded in part by federal 
funds from the US Department of Health and Human 
Services (HHS); Administration for Strategic Prepared-
ness and Response (ASPR); Biomedical Advanced 
 Research and Development Authority (BARDA), under 
contractnumberHHSO100201600002C.Basileahas
been awarded approximately USD 111 million, or approx-
imately75%ofthecostsrelatedtotheSABandABSSSI
phase 3 studies, regulatory activities and nonclinical 
work.

10  Vancomycin, linezolid, teicoplanin, daptomycin, tige-
cycline, telavancin, ceftaroline, dalbavancin, ceftobi-
prole, oritavancin and tedizolid 

11  IQVIA Analytics Link, September 2024

12  K. Hamed, M. Engelhardt, M. E. Jones et al. Cefto-
biprole versus daptomycin in Staphylococcus aureus 
bacteremia: a novel protocol for a double-blind, 
Phase III trial. Future Microbiology 2020 (1), 35–48 
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Tonabacase

Tonabacaseisanovelantibioticof
theendolysinclass.Itisderivedfrom
bacteriophages;i.e.virusesthatinfect
andkillbacteria.Endolysinscausea
rapiddestabilizationofthebacterial
cell wall by degrading the peptidogly-
can layer, resulting in bacterial death 
(seefigure).Inaddition,endolysins
have the potential to provide signif-
icant advantages over conventional 
antibiotic treatments in infections 
involvingbiofilms.Tonabacasehas
demonstrated activity against staphy-
lococcalbacteria.13,14InOctober2023,
we initially acquired an exclusive 
license that allowed us to thoroughly 
evaluate tonabacase in preclinical 
studies in order to determine whether 
ourtargetproductprofilefornovel
endolysins could be achieved with 
tonabacase.

13  N.–H. Kim, W. B. Park, J. E. Cho et al. Effects of 
Phage Endolysin SAL200 Combined with antibiotics 
on Staphylococcus aureus infection. Antimicrobial 
Agents and Chemotherapy 2018 (62), e00731–18

14  D. B. Huang. H. S. Sader, P. R. Rhomberg et al. Anti- 
staphylococcal lysin, LSVT–1701, activity: In vitro 
susceptibility of Staphylococcus aureus and coagu-
lase-negative staphylococci (CoNS) clinical isolates 
from around the world collected from 2002 to 2019. 
Diagnostic Microbiology and Infectious Disease 
2021 (101), 115471

Status: Phase 1

Inthemeantime,wehavecompleted
ourpreclinicalprofilinganddecided
nottopursuefurtherdevelopment.
Thisdecisiondemonstratesthatwe
are focused on stringent risk-return 
criteria when making portfolio deci-
sions.
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BAL2420  
(LptA inhibitor) 

Nextmilestone:Progresstowardsa
first-in-humanclinicalstudyexpect-
edtostartmid-2026

BAL2420belongstooneofthevery
few novel classes of antibiotics in 
development.IttargetsLptA,which
is part of the lipopolysaccharide 
(LPS) transport bridge, an essential 
structureinGram-negativebacteria
(seefigure).InhibitionofLptAresults
in a loss of the integrity of the outer 
cell membrane and LptA inhibitors 
have demonstrated potent and rapid 
killing of bacteria in vitro and in vivo 
againstGram-negativebacteriaofthe
Enterobacteriaceae family, such as 
E. coli and K. pneumoniae, including 

15  M. Schuster, E. Brabet, K. K. Oi et al. Peptidomimetic 
antibiotics disrupt the lipopolysaccharide transport 
bridge of drug-resistant Enterobacteriaceae. Science 
Advances 2023 (9), eadg3683

16  CARB-X’s funding for this project is provided in part 
by federal funds from the US Department of Health 
and Human Services (HHS); Administration for 
Strategic Preparedness and Response; Biomedical 
Advanced Research and Development Authority; 
Antibacterials branch; under agreement number 
75A50122C00028; and by awards from Wellcome 
(WT224842) and Germany’s Federal Ministry of Edu-
cation and Research (BMBF).

Status: preclinical

strains resistant to beta-lactams and 
colistin, an antibiotic considered as 
alast-resorttherapy.15 We acquired 
the rights for a preclinical program 
ofLptAinhibitorsinJanuary2024
and were awarded a grant of up to 
USD0.9millionfromCARB-Xto
supportearlypreclinicalactivities.
Following successful nomination 
ofBAL2420asadrugcandidate,we
wereawardedanadditionalUSD7.3
million from CARB-X in December 
2024,inordertosupporttheprogres-
siontothestartofafirst-in-human
clinicalstudy.Thisisexpectedin
mid-2026.16
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Mode of action for LptA inhibitors
(adapted from Schuster et al.)15
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Our  
ESG commitment

Our ESG commitment in short 70

Environmental, social and governance 73 
reporting

Steps 2024: Defining key indicators  76 
for measuring our progress in ESG topics 
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Basilea has transparently 
 reported since 2019 on its ac-
tivities and progress. In 2023, 
with guidance from our board 
of directors, we established 
an ESG strategy, which was 
further refined in 2024.

Our ESG commitment
in short

“By focusing our business on 
the research and develop-
ment of novel anti-infectives 
we contribute to addressing 
global health priorities – 
with expertise, care and 
 persistence.”

100%
of our compounds address 
 pathogens listed by WHO as  
“critical” or “high” priority 
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Difference in earnings of 
women compared to men

Gender equal 
pay within target  

2.5%

Equal pay

Our target 
threshold

5%

5%

Tolerance 
threshold  
by Swiss authorities

2021

2023

2024

0.4%

2.5%

0.6%

1.8%

20222020
3.1%3.8%



Ambition 
statements

  Environment
  “We work in the constant awareness that 

medical research, development, and manu-
facturing must be carried out with careful 
use of resources and respect for all living 
beings.” 

  Social
  “We assess our performance by the service 

we provide in the interest of patients, and 
by the respectful treatment of all people 
involved in our value chain.”

  Governance
  “We aim to earn the trust of our stakeholders 

based on our professional expertise, integri-
ty and ethical business conduct.” 

  Economy
  “Economic performance allows us to gen-

erate value for our stakeholders, to invest 
in future innovation and to ensure highest 
quality standards.” 

Our nine focus topics

Compliance

Animal  
handling

Human capital 
development

Product  quality 
and safety

Access to 
 medicine

Economic 
performance

Antimicrobial 
resistance

Intellectual 
property 
protection

Diversity, 
equality and 
inclusion

9
4
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Our goal is to be able to operate 
successfully in the long term while 
minimizing negative external 
 effects of our activities and con-
tributing to our mission of being  
a leading provider of innovative 
 anti-infective medicines for the 
benefit of patients.
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Thismeansthatinadditiontowhatis–orwillbe–re-
quired by law, we are also focusing on those factors for 
which we have the expertise and the resources to have an 
impact.Wealsobelievethatthesefocustopicssupport
ourcorporatestrategyandlong-termsuccess.Ourfocus
topicsarealsolinkedtothe17SustainabilityDevelopment
Goals(SDGs)thatwerepassedbytheUnitedNationsas
partoftheir“2030AgendaforSustainableDevelopment”
(https://sdgs.un.org/goals)andcameintoforceonJanu-
ary1,2016.TherelevantSDGsandrespectivetargetsare
listedbelowinthediscussionofourfocustopics.

Basilea voluntarily reports on ESG
Although we currently have no legal obligation to compile 
andpublishanESGreport,Basileaistransparentlyre-
portingsince2019onitsactivitiesandprogress.In2023,
with guidance from our board of directors, we established 
anESGstrategy,whichwasfurtherrefinedin2024.Inad-
dition,keyperformanceindicators(KPIs)weredefinedin
2024,relatedtoourfocustopics,whichwillalsobecome
part of the company’s performance management system 
and impact the remuneration of Basilea’s management 
committeegoingforward.

Our progress so far: Conducting a materiality analysis by 
applying the double materiality concept
In2023,todevelopourESGstrategy,weinitiallycon-
ducted a context analysis to identify the relevant factors 
influencingthematerialityassessment.Thisincludeda
review of our business model, which helped us to identify 
thekeystakeholdersalongourvaluechain.Ournextstep
was to develop a long list of potential materiality topics by 
referencetoreportingstandardssuchastheGRIorSASB,
aswellasexistingESGratingsandrankings.

Environmental, social and 
governance reporting

Our business model and our lean management 
approach involves partnerships on all levels: from 
in-licensing or acquiring innovative early-stage 
drug candidates, through preclinical and clinical 
development and manufacturing to commercial-
ization. As a result, Basilea’s own direct environ-
mental footprint is relatively small. However, ESG 
is nonetheless an important topic to Basilea and 
we define our strategic focus areas.
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Inaccordancewithbestpractice,welookedateachof
thesematerialtopicsandratedthemfromtwodifferent
perspectives, using the concept of “double materiality”:

1. The“outside-in”perspective:Howrelevantisatopicfor
our long-term (business) success?

2. The“inside-out”perspective:Whatistheimpactofour
business activities in this area?

Within this process, we developed ambition statements for 
allfourareas.

Ambition statements

— Environment 
  We work in the constant awareness that medical 

research, development, and manufacturing must be 
carried out with careful use of resources and respect 
foralllivingbeings.

— Social 
  We assess our performance by the service we provide in 

the interest of patients, and by the respectful treatment 
ofallpeopleinvolvedinourvaluechain.

— Governance 
  We aim to earn the trust of our stakeholders based on 

our professional expertise, integrity and ethical busi-
nessconduct.

— Economy 
  Economic performance allows us to generate value for 

our stakeholders, to invest in future innovation and to 
ensurehighestqualitystandards.

Ourmaterialityanalysisidentifiedninesustainability- 
related topics that are of particular importance to 
Basilea’s long-term success and/or to the environment 
inwhichweoperate.

Thesetopicsarekeyforthesettingofsustainabilitygoals
andwillbecomethecoreofourfutureESGreporting.We
pursue them strategically and aim to make measurable 
progressagainstthem.

Beyondthe“focus”topics,wehavealsoidentifiedfurther
relevant topics, some of which we are planning to actively 
manageandsometomonitor.

Our nine focus topics

 

Compliance

Human capital 
development

Product  quality 
and safety

Animal  
handling

Access to 
 medicine

Economic 
performance

Intellectual 
property 
protection

Diversity, 
equality and 
inclusion

Antimicrobial 
resistance
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1

The results of this analysis are shown
in the materiality matrix below:

Product quality and safety

Antimicrobial resistance

Animal handling

Compliance

Access to medicine

Intellectual property protection

Human capital development

Diversity, equality and inclusion

Economic performance

very highhighmoderate

m
od
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e
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Manage
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 *  Less material topics in the context 
of Basilea‘s business model, hence 
not visualized here: 

—   Market regulation/incentives
—   Ethical marketing
—   Greenhouse gas emissions
—   Biodiversity and natural resources
—   Human rights
—   Public policy

Further relevant topics:

  Economic topics

  Environmental topics

  Social topics

  Governance topics

10  Governance 

11  Occupational health and safety

12  Recruitment, retention and  
  promotion

13  Reliable and responsible supply   
  chain management

14  Materials 

15  Data privacy and security

16  Waste and water

2

4

10

16

13

15

12

11

14

5

6

9

7
8

3

Business relevance
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Steps taken in 2024: Defining key 
 performance indicators for measuring  
our progress in ESG topics

In 2024, we further developed our ESG 
strategy by defining KPIs related to our 
 focus topics. The process for identifying 
the main KPIs included a cross-bench-
marking with relevant topics from 
 reporting standards (GRI standards, SASB 
standards) and a selection of peer com-
panies. With the help of a specialist ex-
ternal consulting firm, these KPIs were 
narrowed down and we identified for each 
focus topic a small number of relevant 
KPIs based on which we will measure our 
progress. 
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KPI 2024 (Baseline)

Incidents of non-compliance concerning  
the health and safety impacts of products  
and services
Number of incidents of non-compliance with 
regulations resulting in a fine or penalty

0

Number of incidents of non-compliance with 
regulations resulting in a warning

0

Our approach
Basilea is committed to maintaining the highest quality 
standards, ensuring that our products comply with all 
healthandsafetyregulations.GuidedbyBasilea’sQuality
Commitment, we act responsibly with uncompromising 
integrity, driven by honesty, mutual trust and respect for 
ourpatients,customersandeachother.Asabiopharma-

Foreachfocustopic,wehaveanalyzedthestatusquofor
thedefinedKPIasoftheendofJune2024(unlessnoted
otherwise) and outline our approach to managing them 
goingforward.

Focus topic “product  
quality and safety” 
Product quality and safety in biopharmaceutical 
research and development ensures the efficacy, safety 
and reliability of drugs. Quality refers to meeting 
manufacturing standards and product specifications. 
Safety involves identifying and minimizing risks and 
adverse effects to patients.

Economic aspects

ceutical company, we work in a highly regulated business 
environment.Wenotonlycomplywithallapplicable
regulatory requirements, but our commitment to quality 
goes beyond compliance: Every employee drives a culture 
of learning and continuous improvement in all our activ-
itiesthroughourculture,valuesandqualitystandards.
We create value for our internal and external stakehold-
ers through quality products, processes and services to 
achieve competitive advantages and deliver pioneering 
healthcaresolutions.

Basilea has a Quality Management System (QMS) in place, 
complying with all applicable legal and regulatory re-
quirements.TherequirementsfortheQMSaredefinedin
Basilea’sQualityManual.AtBasilea,leadersatalllevels
areengagedinachievingourqualityobjectives:Fromthe
boardofdirectors,whichdefinesthekeyqualitypolicy
anditsobjective,viatheCEO,whoapprovesallQMS
policies, to the Head of Quality Management, who is a 
member of the extended management committee and 
reportstotheCEO,andhisteam,Basilea’sQualityUnit.
TheQualityUnitisresponsiblefortheimplementation
and maintenance of the QMS, the process performance 
and product quality system, the corrective action/preven-
tive action (CAPA) system, as well as for deviation, change, 
knowledge and risk management as well as complaint 
handling.
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Focus topic  
“intellectual property protection”
Patent protection, data exclusivity and market exclusivity 
are key elements in safeguarding innovation and recoup-
ing the substantial investments made and risks taken   
by pharmaceutical companies in the development of new 
drugs. Loss of patent protection or market exclusivity 
typically leads to generics entering the market.

KPI Baseline

Duration of (regulatory) exclusivity  
from launch

APPROVED

Cresemba® 12.5 years (USA) 
12 years (EU)

Zevtera® 10 years (USA) 
10 years (EU)

IN DEVELOPMENT 

Fosmanogepix 12.5 years (USA)* 
12 years (EU)**

BAL2062 12.5 years (USA)* 
12 years (EU)**

*  Assumes all indications receive QIDP designations and orphan status and that a 
pediatric study is completed as required 

**  Assumes no change to existing regulatory exclusivity regime and that all indica-
tions receive orphan status and that a pediatric study is completed as required

Our approach
Inordertomaintainitsabilitytoinvestinthedevelop-
ment of novel drugs, Basilea needs to protect the exclu-
sivityperiodsofitsdrugs.Thisisparticularlyimportant
for new medicines in the area of bacterial and fungal 
infections,whichareinitiallyoftenheldinreserveto
reduce the risk of creating resistance and are priced at 
lowerlevelscomparedtoothertherapeuticareas.This

special market situation for innovative anti-infectives is 
recognizedbygovernmentsaroundtheworld,including
theUSandtheEU,whichprovidespecificincentivesfor
companies that address the global issue of antimicrobial 
resistance.TheseincentivesincludeOrphanDrugstatus,
QualifiedInfectiousDiseaseProduct(QIDP)designations,
and exclusivity extensions based on completion of pedi-
atricinvestigationprograms.However,ithastobenoted
thatBasileabenefitsfromthesedesignationsandexten-
sions only if the newly developed medicines achieve
the respective regulatory approvals; hence Basilea has to 
makesignificantinvestmentsinclinicaldevelopmentat
risk.

Basilea manages its intellectual property through the 
HeadofIntellectualProperty,withinitsLegaldepartment.
With our focus on priority pathogens in high medical 
need disease areas, we balance the protection against ge-
neric competition by developing highly innovative drugs 
and making them broadly accessible for patients through 
commercializationpartnershipsallaroundtheglobe.
Basileain2024establishedanewdepartment,ledbythe
HeadofGlobalAffairs,whoisamemberoftheextended
managementcommitteeanddirectlyreportstotheCEO.
OurGlobalAffairsgroupengageswithgovernmentsand
regulatory bodies to support the preservation and exten-
sion of relevant incentives for the development of innova-
tiveanti-infectivemedicines.
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Focus topic  
“economic performance” 
Key measures for Basilea’s economic performance are 
the commercial success of the drugs Cresemba® and 
Zevtera® and the ability to in-license or acquire addition-
al drug candidates and progress them through develop-
ment to the market while managing the cash position 
and debt level of the company.

KPI FY 2023 (baseline)

Financial performance

Royalty income (growth indicator) CHF 78.9 million

Net financial debt (financial strength indicator) CHF 46.6 million

Our approach
Financial strength is key for Basilea as it allows us to 
progress our promising drug candidates and make the 
appropriate investments in our pipeline, which is the life-
blood of any biopharmaceutical company and the key for 
sustainablevaluecreation.TheFinancegroupisledbythe
CFO,whoalsooverseestheCorporateDevelopmentgroup,
which is responsible for the in-licensing and acquisition 
of new assets and establishing commercial partnerships 
forBasilea’sdrugs.BasileaPharmaceuticaLtd,Allschwil,
isapubliccompanywithitsshareslistedattheSIXSwiss
Exchange.Itsfull-year(FY)andhalf-yearfinancialstate-
mentsarepreparedinaccordancewithUSGAAP,andare
auditedandreviewed,respectively,byexternalauditors.
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Focus topic “animal handling” 
Animal studies are mandatory in the research and de-
velopment of pharmaceutical substances. At Basilea, 
these activities are conducted by directly contracted 
third-party companies.

KPI Baseline

Supplier engagement regarding animal 
 handling
Percentage of suppliers that have been in-
structed on Basilea’s expectation concerning 
(responsible) animal handling

Since Basilea is plan-
ning to develop the 
BAWC in 2024/2025, 
the baseline will be 
established in 2025

Vendor audits

Number of vendor audits regarding animal 
handling

(will be established)

Our approach
Basilea has the goal to limit animal testing to the extent 
absolutely necessary and is also constantly looking into 
newtechnologiestoreplacetestswithanimals.

Already today, Basilea works exclusively with animal test-
ingserviceproviders(ContractResearchOrganizations,
CROs)thatcomplywithinternationallyacceptedanimal
welfarestandards.Goingforward,weplantodevelopa
Basilea Animal Welfare Code (BAWC), incorporating such 

Environmental aspects internationalstandardsandengagingtheCROstoatleast
complywithorevenexceedthestandardsoftheBAWC.
ThisincludesBasileaperformingauditsatourCROs.
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Focus topic “compliance” 
Basilea operates in a highly regulated industry and is 
subject to various specific laws and regulations. Com-
pliance with laws and regulations is essential to avoid 
endangering patients and the environment.

KPI 2023 (baseline)

Incidents
Confirmed incidents of corruption and actions 
taken

0

Training on compliance-relevant policies

Percentage of those employees required to take 
training on the Prevention of Insider Trading 
Policy who completed it by year-end

97.5%

Percentage of those employees  required to take 
training on the Global Anti-Corruption Policy 
who completed it by year-end 

93.8%

Percentage of those employees required to take 
training on the Global Data Protection Policy 
who completed it by year-end

92.6%

Our approach
Basilea aims to foster a culture of integrity, trust and 
mutualrespectforthebenefitofpatients,employees,
businesspartnersandsociety.Compliancewithlawsand
regulations is a necessity in our highly regulated indus-
try.Itisnotjustaprocessthatcanbedoneonce,butit
isanintegralpartofthewayBasileaoperates.Thetop-
ic requires constant vigilance since changing and new 
regulationsmustbeanalyzedandpoliciesandprocedures
requireupdating.

Governance aspects Compliance touches on most aspects of our operations, 
fromresearch(e.g.goodlaboratorypractice,animalhan-
dling) to development (good clinical practice), to manu-
facturing (good manufacturing practice, environmental 
laws) or to ensure the continuing safety of our commer-
cializedproducts(pharmacovigilance).Somecompliance
topicscoverallaspectsofouroperations,e.g.dataprivacy.
Compliancewithspecificfunctionallawsandregulations
is the responsibility of the respective function heads, who 
are members of the management committee or the ex-
tended management committee and report directly to the 
CEO.Inaddition,theGeneralCounselinhisroleasGlobal
ComplianceOfficerisresponsibleforoverseeingtheef-
fectiveness of compliance in the company and informing 
theorganizationofchangingornewlawsandregulations.
He also reports regularly to the corporate governance and 
nominationscommitteeoftheboardofdirectors.Basilea’s
compliance management system is based on its Code of 
Conduct and supplemented by numerous function- or top-
ic-specificguidelines,policiesandstandardoperatingpro-
cedures, which are integrated into the company’s QMS to 
ensure currentness and documentation of regular  training 
ofallemployees.In2024,aWhistleblowerHelplinewas
integrated into Basilea’s existing Human Resources plat-
form to facilitate the anonymous communication between 
employeesandthecompany.
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Focus topic “access to medicine” 
Access to medicine is a global problem, affecting, among 
others, low- and middle-income countries and vulnera-
ble populations. Challenges include high prices, limited 
resources, inadequate infrastructure, and healthcare 
disparities. During emergencies, access becomes even 
more critical. Collaborative efforts are needed to improve 
availability, infrastructure, supply chains, and promote 
equitable access.

KPI mid-2024 (baseline)

Access to drugs
Number of countries where Cresemba and/or 
Zevtera are marketed

73

Number of middle-income countries where 
Cresemba and/or Zevtera are marketed

24

Number of low-income countries where 
 Cresemba and/or Zevtera are marketed

0

Number of expanded access programs in place 
for our drugs (number of countries included)

1 (9)

Push/Pull incentives

Number of programs supported by non-dilutive 
funding 

2

Drugs in development with QIDP designation 2

Our approach
Basileahasnolocalcommercialorganizationsofitsown.
Ourmedicinesarecommercializedthroughanumberof
commercialpartners.Whenchoosingpartners,wedonot
limit ourselves to the commercially most attractive mar-
kets but aim for broad availability of our drugs in as many 
countriesaspossible.Wehaveestablishedlicenseand
distribution agreements covering more than 100 countries 

Social aspects aroundtheglobe.Throughthesecommercialpartner-
ships, we make sure that not only patients in Europe or 
the US but also, for instance, patients in Latin America, 
AsiaPacific,China,andtheMiddleEastandNorthAfrica
regionobtainaccesstoourlife-savingmedicines.Aiming
at supporting the research, development and commer-
cializationofnewanti-infectives,so-calledPushandPull
Incentiveshavebeenestablishedinseveralcountries.This
includes non-dilutive funding, for example in the form 
of partial reimbursement of development expenses by 
BARDA(partofUSGovernment)orofresearchanddevel-
opment expenses by the Combating Antibiotic-Resistant 
Bacteria Biopharmaceutical Accelerator, CARB-X (a global 
non-profitpartnership),aswellasextendedmarketexclu-
sivitythroughQIDPdesignationsintheUS,rewardingthe
approvalofmedicinesagainsthighprioritypathogens.
Basilea strives to qualify for such incentives in its develop-
mentprograms.

Althoughwedonotdirectlycommercializeourmedicines
ourselves, we have established an internal function for 
the active management and expansion of our partner-
ships and alliances to ensure access to patients around the 
globe.ThefunctionisledbytheHeadofGlobalCom-
mercial, who is a member of the extended management 
committeeandreportstotheCEO.Inaddition,ourCor-
porate Development group actively searches for partner-
ing opportunities with the aim to further expand global 
accesstoourmedicines.OurDevelopmentfunctionstrives
to establish expanded access programs for patients for all 
ourdevelopmentprojects.
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Focus topic  
“antimicrobial resistance”
Antimicrobial resistance (AMR) is the ability of microor-
ganisms to no longer respond to drugs like antibiotics, 
making it harder to treat microbial infections. It poses 
a global health threat, compromising the effectiveness 
of current treatments and requiring immediate action in 
AMR surveillance and prevention, and the development 
of strategies to incentivize R&D for novel anti-infectives.

KPI Baseline

Activity against critical pathogens
Percentage of the compounds in our publicly 
disclosed clinical stage pipeline of antifungals 
and antibacterials addressing a pathogen listed 
at WHO as “critical” or “high” priority (“urgent” 
or “serious” threat at CDC)*

100%

Participation in AMR-focused organizations 

Board positions in such organizations 2**

*  WHO fungal priority pathogens list to guide research, development and 
public health action, WHO 2022 (https://www.who.int/publications/i/
item/9789240060241); WHO Bacterial Priority Pathogens List, 2024. Bacterial 
pathogens of public health importance to guide research, development and strat-
egies to prevent and control antimicrobial resistance, WHO 2024 (https://www.
who.int/ publications/i/item/9789240093461); Antibiotic resistance threats in the 
United States 2019, US Department of Health and Human Services, Centers for 
Disease Control and Prevention, Dec 2019 (https://ndc.services.cdc.gov/wp- 
content/uploads/Antibiotic-Resistance-Threats-in-the-UnitedStates–2019.pdf) 

**  BEAM Alliance (Biotech companies from Europe innovating in anti-microbial 
 resistance research), Swiss RTA (Swiss Roundtable Antibiotics)

Our approach
Developing novel anti-infectives for patients in need is at 
thecoreofBasilea’scorporatestrategy.Wearecommitted
todiscovering,developingandcommercializinginnova-
tive drugs for the treatment of severe bacterial and fungal 
infections,whichareoftencausedbypathogenswhich

areresistanttoothercurrentlyavailabledrugs.Ourcorporate
strategy is set and overseen by our board of directors and im-
plemented by the management committee, supported by the 
wholeorganization.Thepersonresponsibleforconnecting
Basileawiththeimportantplayersandinitiativesinthefield
ofAMRwaspromotedin2024totheextendedmanagement
committee,leadingthenewlycreatedGlobalAffairsfunction.
Thishighlightstheemphasisputbyboardandmanagement
onthisimportanttopic.

Basileaisfocusingonhigh-prioritypathogens,i.e.those
microbes that are posing the greatest risk for patients and 
healthcaresystemsaroundtheglobe.Toquantifythisap-
proach, Basilea compares the coverage of its marketed 
products and clinical pipeline drugs against the lists of 
priority bacterial and fungal pathogens, published by the 
US Centers for Disease Control (CDC) and the World Health 
Organization(WHO).Theaimistohaveatleast50%ofthe
compounds in our publicly disclosed clinical stage pipeline 
of antifungals and antibacterials address a pathogen listed at 
WHOas“critical”or“high”priority.
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Focus topic  
“human capital development”
Human capital development refers to increasing employ-
ees’ commitment, motivation, and involvement in their 
work and organization e.g. through education, training or 
an improved work culture. It leads to higher productivity, 
innovation, and employee satisfaction, whilst reducing 
turnover.

KPI 2024 (baseline)

Employee engagement score
Percentage of employees who feel a sense of 
belonging/percentage of employees that would 
recommend Basilea as a great place to work

Basilea is develop-
ing the employee 
engagement survey, 
hence the baseline 
will be established 
in 2025

Our approach
Basileavaluesouremployeesveryhighly.Westrongly
believe that every employee can make an impact: it is a 
keypartofwhatweoffertoandwhatweexpectfrom
ouremployees.Rewardingworkistypicallychallenging,
andworkingatBasileaisnodifferent.Ourprojectsare
fast-paced,complexanddiverse.Tomeetthosechalleng-
es head on, it takes people that strive to perform at the 
highest level and are able to develop novel, out-of-the-box 
solutionstoanyissuesmet.Westrivetowardsmakinga
differencetopatients,andthatstartswithacommitment
toourownpeople:ouremployees.Basileaaimstoremain
an attractive employer with the ability to engage and re-
tainhighlyskilledandmotivatedprofessionals.

Human capital development is an important task of 
Basilea’s Human Resources group, which is led by the 
HeadofGlobalHumanResources,whoisamemberofthe

extended management committee and reports directly 
totheCEO.Inadditiontocompetitiveremuneration,our
employeesreceiveavarietyofbenefitsrangingfroman
attractivepensionplantopersonalizedtrainingcourses.
Inaddition,Basileaaimstofosterthehealthandwell-
beingofitsemployees.Since2023,thecompanyhas
cooperatedwithalocalgym,offeringspecialratesfor
Basileaemployees,andsince2024hasconductedfrequent
in-officeFit@Workclasses.Moreover,Basileasponsors
participationintheannualB2Runcompanyrunevent,
whichregularlyinvolvesmorethanonefifthofthecom-
pany.Additionalinitiativessupportedin2024werethe
BiketoWorkChallengeandtheBaselCityRun.

Employee engagement survey planned
Basilea is planning an employee engagement survey to 
determine the percentage of employees who feel a sense of 
belonging to the company and would recommend Basilea 
asagreatplacetowork.

The Basel City Run
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B2Run company run 
event (above), Bike to 
Work Challenge (left).
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grounds and bring unique experience and knowledge to 
Basilea.Basileabelievesthataprerequisiteforsecuring
our long-term success as a company is a diverse workforce 
andgenderequality.

Gender equality: further progress in equal pay
Since2020,Basileahasperformedanannualgenderpay
gap analysis, which showed that the gap between men and 
womenwasconsistentlybelowthe5%thresholdsetby
theSwissgovernment.For2023,theanalysis,whichwas
performedin2024,showedthatwomenatBasileaearned
0.6%morethanmen,whenaccountingfordifferencesdue
topersonalqualificationandworkplacecharacteristics.
Basilea remains committed to reviewing pay practices on 
a regular basis and to ensuring adequate representation at 
alllevelsoftheorganization–bothrepresentingkeyfocus
topicsforBasilea.

Focus topic  
“diversity, equality and inclusion”
Diversity refers to the differences and similarities be-
tween people or groups. It can be considered at individ-
ual, institutional and structural levels and concerns all 
people, not just particular groups. The terms ‘diversity’ 
and ‘inclusion’ are inextricably linked and (to put it simply) 
stand for the widest possible social inclusion and respect-
ful treatment of each other. Equal opportunities include 
gender equality and equal pay.

KPI 2023 (Baseline)

Gender pay gap
Difference in earnings of women compared  
to men

+0.6% 

Historical data: 2020: –3.8%; 2021: –0.4%; 2022: –3.1%

KPI 2024 (Baseline)

Diversity of governance bodies and employees
Percentage of individuals within the organi-
zation’s governance bodies per gender / age 
group / other indicators of diversity

table on the right

Percentage of employees per employee cate-
gory per gender / age group / other indicators of 
diversity 

table on the right

Our approach
Basileavaluesdiversityandoffersequalemployment
opportunities regardless of race, color, religion, gender, 
sexualorientationorotherclassificationprotectedby
applicablelaw.Ouremployees,currentlycomprising21
nationalitiesand46%women,comefromvariousback-
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Female  
 

(abs)

Female  
 

(%)

Male  
 

(abs)

Male  
 

(%)

Other  
 

(abs)

Other  
 

(%)

Not  
disclosed 

(abs)

Not  
disclosed 

(%)

Total  
 

(abs)

Total  
 

(%)

Board of directors 2 33% 4 67% – – 6

under 30 – 0% – 0% 0% 0% – 0%

30–50 – 0% – 0% 0% 0% – 0%

over 50 2 100% 4 100% 0% 0% 6 100%

Management committee – 0% 5 50% – – 5

under 30 – 0% – 0% 0% 0% – 0%

30–50 – 0% 1 20% 0% 0% 1 20%

over 50 – 0% 4 80% 0% 0% 4 80%

Extended management committee 1 33% 2 67% – – 3

under 30 – 0% – 0% 0% 0% – 0%

30–50 – 0% – 0% 0% 0% – 0%

over 50 1 100% 2 100% 0% 0% 3 100%

Middle management 17 31% 37 69% – – 54

under 30 – 0% – 0% 0% 0% – 0%

30–50 8 47% 16 43% 0% 0% 24 44%

over 50 9 53% 21 57% 0% 0% 30 56%

Non-management 53 58% 38 42% – 1 92

under 30 3 6% 2 5% 0% 0% 5 5%

30–50 36 68% 20 53% 0% 1 100% 57 62%

over 50 14 26% 16 42% 0% 0% 30 33%

Absolute number (abs) given as headcount

Diverse workforce
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Outlook

Environmental-Social-Governance (ESG) reporting and 
performance management
BydevelopinganESGstrategy,establishingKPIsand
determining the baselines for our nine focus topics, we 
havelaidthefoundationforfurtherprogressingourESG
efforts.For2025,theboardofdirectorshasdetermined
specificgoalstobeachievedrelatingtotheseKPIs.These
goals have become an integral part of Basilea’s perfor-
mance management system, and the achievement of these 
goals will have a direct impact on the cash bonus for the 
management committee and extended management com-
mitteemembers.

Commitment to address greenhouse gas emissions
For2025,Basilea’sboardofdirectorshasdecidedto
extendthecompany’sESGactivitiestoadditionalenvi-
ronmentaltopics.Thefirststepwillbetoassessemissions
wecontroldirectly,suchascausedbylandorairtravel,i.e.
scope1asperGreenhouseGasProtocol(https://ghgproto-
col.org)aswellasindirectemissionslinkedtotheenergy
weuse(scope2).Duetothecomplexpartnershipstructure
for research, development, manufacturing and commer-
cializationofourdrugs,itwillbemoredifficulttoassess
emissions up and down our value chain that are neither 
directlyownednorcontrolledbyus(scope3).However,we
will strive to also identify relevant scope 3 emissions, esti-
mate those and determine how these could be monitored 
andreducedaswell.For2025,theboardofdirectorshas
given management the task to establish baselines for the 
scope1and2greenhousegasemissions.
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According to the Swiss Code 
of Best Practice for Corporate 
Governance, corporate govern-
ance “encompasses all of the 
principles aimed at safeguarding 
the sustainable interest of the 
company. While maintaining 
decision-making capability and 
efficiency at the highest level of 
a company, these principles are 
intended to guarantee transpar-
ency and a healthy balance of 
management and supervision”. 

Corporate governance
in short

“Good corporate governance is 
an essential prerequisite for 
corporate success and sustain-
able growth of company value.”

CHF

544.6million
Market capitalization of Basilea as of December 31, 2024

13’169’764
Registered shares as of December 31, 2024,  
issued with a nominal value of CHF 1 per share

Swiss Code of Best Practice for Corporate Governance
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Highlights

  Basilea's board, management com-
mittee and extended management 
committee members have exten-
sive experience in the pharmaceu-
tical industry. 

  Key competencies of the board 
comprise research and develop-
ment, finance and leadership, 
which includes leading new entre-
preneurial responsibilities, such as 
ESG or digitalization.

  The board has established an audit 
committee, a compensation com-
mittee, and a corporate govern-
ance & nomination committee.

  The board oversees the enterprise 
risk management and provides 
strategic direction.

  The management committee, 
appointed by the board, is respon-
sible for the operational manage-
ment of Basilea.

Basilea Pharmaceutica Ltd, Allschwil

Basilea 
 Pharmaceutica 

International Ltd,  
Allschwil

Basilea  
Pharmaceutica 

Deutschland 
GmbH
Lörrach,  
Germany

Basilea  
Medical Ltd. 

 

Guildford,  
U.K

Group structure

Governance structure

Swiss/Italian 
German
Dutch
Swedish
Canadian/
French
American

British
Swiss/German/US
German
Swiss 
Swiss

 

  6 5
5

Members

Members

Members

Swiss/German
Swiss
Swiss/German
Swiss
Swiss/British

  Board

 Management commitee

 Extended management
 committee
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Domenico Scala 
Chairman of the board

“We are recognized as a 
leader in the anti-infective 
area, and we believe this 
will support long-term 
 value creation for our 
shareholders.”
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theChiefMedicalOfficer,theChiefScientificOfficer,andtheChief
TechnologyOfficer.Themembersoftheextendedmanagement
committee, representing the legal, human resources, commercial, 
globalaffairs,andqualitymanagementfunctions,alsoreporttothe
ChiefExecutiveOfficer.Forfurtherinformation,pleaserefertothe
section “Management committee/ extended management commit-
tee”startingonpage116.

For further information on the non-listed companies belonging to 
theCompany,pleaserefertonote2(investments,page213)ofthe
financialstatements.

Basilea Pharmaceutica Ltd, Allschwil
BasileaisregisteredatHegenheimermattweg167b,4123Allschwil,
Switzerland.Basilea’sshareswerefirstlistedontheSIXSwiss
ExchangeonMarch25,2004,undertheSwisssecuritynumber
(“Valorennummer”)1143244.TheISINisCH0011432447,theCom-
monCodeis018859220,thetickersymbolisBSLN,andtheLEIis
391200TTZP8EIPSJ5J20.

AsofDecember31,2024,themarketcapitalizationofBasilea
amountedtoCHF544,569,741(13,169,764registeredsharesissued
withanominalvalueofCHF1pershare).
 
Significant shareholders
TheFinancialMarketInfrastructureAct(FMIA)requiressharehold-
erswhoholdmorethan3%ofBasilea’ssharecapitaltoreporttheir
shareholdingtoBasilea.

Group structure
AsofDecember31,2024,theBasileagroupiscomposedofthepar-
ent company Basilea Pharmaceutica Ltd, Allschwil (“Basilea”), the 
SwissoperatingsubsidiaryBasileaPharmaceuticaInternationalLtd,
Allschwil(“BasileaInternational”),andwholly-ownedsubsidiaries
inGermanyandtheUnitedKingdom(collectivelythe“Company”).

Basilea subsidiaries (as of December 31, 2024)
— BasileaPharmaceuticaDeutschlandGmbH,inLörrach,Germany
— BasileaPharmaceuticaInternationalLtd,Allschwil,inAllschwil,

Switzerland
— BasileaMedicalLtd.,inGuildford,U.K.

Basilea is represented on the board of directors of all its wholly- 
ownedsubsidiaries.Inaddition,thereiscloseoperationalcoopera-
tionbetweenBasileaInternationalandBasilea’ssubsidiaries.

TheoperatingactivitiesoftheCompanyarefocusedonresearch,de-
velopment,andcommercializationofpharmaceuticalproducts.The
Company’s operating activities are directed and primarily undertak-
enbyBasileaInternational.TheChiefExecutiveOfficerleadsthe
managementcommittee,consistingoftheChiefFinancialOfficer,

Corporate  
governance

Group structure and shareholders
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Inthepast,Basileareceivedthefollowingnotificationsfromshare-
holdersbasedontheFMIA(thenotificationsweremadebasedon
the share capital as registered in the commercial register at the time 
of the respective transactions):
        
Date of obligation 
to notify

SIX
publication date Shareholder/ beneficial owner

% of voting  
rights reported

Nov. 25, 2024 Nov. 30, 2024

UBS Fund Management 
(Switzerland) AG, Basel, 
Switzerland 4.957

Oct. 24, 2024 Oct. 30, 2024

Black Creek Investment 
 Management Inc.,  
Toronto, Canada 4.941

Sep. 28, 2023 Oct. 5, 2023
JPMorgan Chase & Co.,  
New York, USA 4.982

AsofDecember31,2024,Basileahasnotreceivedanynotification
that the above listed shareholdings crossed any relevant reporting 
thresholdssincethedatesindicatedabove.

Alldisclosuresofsignificantshareholdings,includingthoseof
shareholdersthatfellbelow3%during2024,arepublishedonthe
websiteoftheSIXExchangeRegulationdisclosureofficeandcan
beaccessedthere(https://www.ser-ag.com/en/resources/notifica-
tions-market-participants/significant-shareholders.html?issued-
By=BSLN#/).

Basilea has not entered into any shareholder agreement regarding 
thevotingrightorholdingofBasileashares.

Cross-shareholdings
Nocross-shareholdingsexistedasofDecember31,2024.

 

Capital structure and shares

Share capital
AsofDecember31,2024,Basilea’ssharecapitalamountsto
CHF13,169,764.Thesharecapitalisdividedinto13,169,764com-
monregisteredshareswithanominalvalueofCHF1each.Thereare
nopreferredshares.Thesharecapitalisfullypaid-in.

In2016,1,000,000shares(totalnominalvalueofCHF1,000,000)
werecreatedoutofauthorizedcapitalinconnectionwiththecon-
versionrightsattachedtoBasilea’sconvertiblebonds.Theseshares
areheldbyBasileaastreasuryshares.In2021,1,000,000shares
(total nominal value of CHF 1,000,000) were created out of author-
izedcapitalinconnectionwithaprivateplacementtoinstitutional
shareholders.

Capital band
AsofDecember31,2024,Basileahasacapitalbandbetween
CHF13,169,764(lowerlimit)andCHF14,469,764(upperlimit).
Within the range of the capital band, the board of directors is au-
thorizedtoincreasethesharecapitalinanyamountonceorseveral
timesuntilApril26,2026.Thecapitalincreasecanbeeffectedby
issuing up to 1,300,000 registered shares with a nominal value of 
CHF 1 each or by increasing the nominal values of the issued regis-
teredshares.

Basilea’s articles of association do not foresee capital decreases with-
intherangeofthecapitalband.

Intheeventofanincreaseofthesharecapitalwithinthescopeof
the capital band, the board of directors shall, if required, determine 
the issue price, the type of contribution, the time of issue, the condi-
tions for the exercise of subscription rights, and the start of dividend 
entitlement.Incertainsituationsforeseeninthearticlesofassoci-
ation,theboardofdirectorsisauthorizedtoexcludeorlimitsub-
scription rights of the existing shareholders and to allocate them to 
thirdparties,toBasilea,ortoBasileagroupcompanies.Forfurther
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of maximum 1,300,000 registered shares with a nominal value of 
CHF 1 each through the exercise or compulsory exercise of conver-
sion, exchange, option, subscription or other rights to subscribe for 
shares or through purchase obligations in respect of shares granted 
or imposed on shareholders or third parties alone or in connec-
tionwithbonds,loans,options,warrantsorotherfinancialmarket
instruments or contractual obligations of the Company or one of its 
groupcompanies(collectively“FinancialInstruments”).However,
asofDecember31,2024,nosuchFinancialInstrumentshavebeen
issuedunderarticle3cofthearticlesofassociation.

For further details related to the conditional share capital, please re-
fer to articles 3a and 3c of Basilea’s articles of association (Basilea’s 
articles of association are available on the Basilea website at https://
www.basilea.com/investor-center#c171).

Anysharesissuedunderconditionalcapitalaresubjecttothetrans-
fer restrictions set forth under “Limitations on transferability of 
sharesandnomineeregistrations”onpage98.

Changes in capital
In2024,2023,and2022,Basileaincreaseditssharecapitalasfollows:

In2024,thesharecapitalwasincreasedbyCHF69,938asaresultof
the exercise of stock options and vesting of RSUs (restricted share 
units) and PSUs (performance share units) granted under Basilea’s 
employeestockoptionandlong-termincentiveplans(69,938regis-
tered shares with a par value of CHF 1 per share), which equates to 
0.53%oftheissuedsharecapitalasofDecember31,2024.

In2023,thesharecapitalwasincreasedbyCHF6,381asaresultof
the exercise of stock options and vesting of RSUs (restricted share 
units) granted under Basilea’s employee stock option and long-term 
incentiveplans(6,381registeredshareswithaparvalueofCHF1
pershare),whichequatesto0.05%oftheissuedsharecapitalasof
December31,2023.

In2022,thesharecapitalwasincreasedbyCHF101,279asaresultof

details, please refer to article 3b (capital band) of Basilea’s articles 
 of association (Basilea’s articles of association are available on the 
Basileawebsiteathttps://www.basilea.com/investor-center#c171).
Anysharesissuedwithinthescopeofthecapitalbandaresubjectto
the transfer restrictions set forth under “Limitations on transfera-
bilityofsharesandnomineeregistrations”onpage98.

Conditional share capital
AsofDecember31,2024,Basilea’sconditionalsharecapitalisstruc-
tured as follows:

Inaccordancewitharticle3aparagraph1ofthearticlesofas-
sociation, the share capital may be increased by a maximum of 
CHF1,590,377throughtheissuanceofamaximumof1,590,377
registered shares with a nominal value of CHF 1 each, to cover the 
exercise of rights to subscribe for new shares within the meaning 
ofarticle653paragraph1oftheSwissCodeofObligationsgranted
to employees of Basilea or of group companies and / or members of 
theboardofdirectorsofBasilea.Amaximumof1,345,832rights/
options to subscribe for new shares were outstanding under Basilea’s 
employee stock option plan / long-term incentive plans as of Decem-
ber31,2024.

Inaccordancewitharticle3aparagraph2ofthearticlesofasso-
ciation, the share capital may be increased up to a maximum of 
CHF2,000,000,byissuingamaximumof2,000,000registered
shares having a par value of CHF 1 each, with respect to the exercise 
of conversion rights granted to holders of existing convertible bonds 
(to the extent they were backed so far by treasury shares) or new 
convertiblebondsissuedbyBasileaoroneofitsgroupcompanies.
Theaggregateprincipalamountoftheconvertiblebondsbacked
by such conditional capital and / or treasury shares shall not exceed 
CHF250,000,000,andsuchconditionalcapitalcanonlybeusedfor
convertiblebondswhichhadbeenissueduntilDecember22,2022.

Inaccordancewitharticle3c(conditionalsharecapitalbasedonthe
capital band) of the articles of association, the share capital may 
be increased within the scope of the capital band by the issuance 
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the exercise of stock options and vesting of RSUs granted under Ba-
silea’semployeestockoptionandlong-termincentiveplan(101,279
registered shares with a par value of CHF 1 per share), which equates 
to0.77%oftheissuedsharecapitalasofDecember31,2022.

Forfurtherinformationonchangesincapitalin2024,2023,and
2022,includingchangesinreservesandretainedearnings,please
refer to the consolidated statement of changes in shareholders’ 
equityaswellastonote15(shareholders’equity,page200)tothe
consolidatedfinancialstatementsandnote3(sharecapital,page
213)tothefinancialstatementsofBasilea.Pleasealsorefertothe
consolidated statement of changes in shareholders’ equity included 
intheannualreports2023and2022forinformationonchanges
inequityintherespectiveyears(availableonlineathttps://www.
basilea.com/reports-archive).
 
Shares, participation and profit-sharing certificates
Basilea has only one class of shares (registered shares) with a par 
valueofCHF1pershare.Eachshareisfullypaid-inandcarriesone
voteandequaldividendrights,withnospecialprivileges.Basilea
hasnotissuedanyparticipationorprofit-sharingcertificates.

Limitations on transferability of shares and nominee registrations
Basilea’ssharesareuncertificatedsecurities(“Wertrechte”,with-
inthemeaningoftheCO)andqualifyasintermediatedsecurities
(“Bucheffekten”,withinthemeaningoftheFederalActonInterme-
diatedSecurities(FISA)).

Basileamayatanytimeconvertuncertificatedsecuritiesintoshare
certificates(includingglobalcertificates),onekindofcertificate
intoanother,orsharecertificates(includingglobalcertificates)
intouncertificatedsecurities.Followingentryintheshareregister,
ashareholdermayatanytimerequestawrittenconfirmationin
respectoftheshares.Basileamayprintanddelivercertificatesfor
sharesatanytime.Shareholdersarenotentitled,however,torequest
theprintinganddeliveryofcertificates.

Accordingtoarticle5ofthearticlesofassociation(availableonthe

Basileawebsiteathttps://www.basilea.com/investor-center#c171),
votingrightsmaybeexercisedonlyafterashareholderhasbeen
entered in the share register with his or her name and address (in 
thecaseoflegalentities,theregisteredoffice)asashareholderwith
votingrights.Basileaentersanacquirerofsharesasshareholder
withvotingrightsiftheacquirerdisclosesitsname,citizenshipor
registeredoffice,respectively,andaddress,andexplicitlystatesthat
the acquirer acquired the shares in its own name and for its own 
account.

Failing registration by the deadline set by the board of directors, a 
shareholderorusufructuary(“Nutzniesser”)mayneithervoteatnor
participate in a general meeting of shareholders, but is still entitled 
toreceivedividendsandotherrightsoffinancialvalue.Noexemp-
tionsweregrantedfromtheaboverestrictionsin2024.

A nominee, meaning a person or legal entity not explicitly stating 
in its registration request that it will hold the shares for its own 
account, may be entered as a shareholder in the share register with 
votingrightsforsharesuptoamaximumof3%oftheregistered
nominal share capital, provided such nominee enters into a nomi-
neeagreementwithBasilea.Sharesheldbyanomineethatexceed
this limit are only registered in the share register with voting rights 
if such nominee declares in writing to disclose the name, address, 
and shareholding of any person or legal entity for whose account 
thenomineeisholding0.5%ormoreofthenominalsharecapital
registeredwiththecommercialregister.Thelimitof3%appliescor-
respondingly to nominees who are related to one another through 
capital ownership or voting rights, who have a common manage-
mentorareotherwiseinterrelated.

Basilea’s articles of association do not further limit the transferabil-
ityofshares.Aqualifiedmajorityofatleasttwo-thirdsoftheshare
votesrepresentedaswellasthemajorityoftheparvaluesofshares
represented at a general meeting of shareholders are required for 
resolutionsontransferrestrictionsofBasilea’sshares.Forfurther
information on the registration in the share register, please refer to 
thesection“Registrationintheshareregister”onpage122.
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Convertible bonds and options
InJuly2020,Basileaplacedseniorunsecuredconvertiblebondsdue
July28,2027(the“Bond”).Theaggregateprincipalamountofthe
BondisCHF97.085millionanditisdividedintosecurities/bonds
withdenominationsofCHF5,000each.TheBondcarriesacoupon
of3.25%perannum,payablesemi-annuallyinarrearsonJanuary28
andJuly28.ThecouponwaspayableforthefirsttimeonJanuary28,
2021.TheBondislistedontheSIXSwissExchange(securitynum-
ber:55499206;ISIN:CH0554992062).Unlesspreviouslyredeemed,
or purchased and cancelled, the Bond will be convertible into shares 
ofBasileaattheoptionofthebondholdersfromSeptember7,2020
up to and including the earlier of (i) seven trading days before July 
28,2027or(ii)tentradingdayspriortoanearlyredemption.The
BondhasaconversionpriceofCHF62.50.Thesharesdelivered
upon conversion will be sourced from conditional capital and the 
existingtreasurysharesofBasilea.Uponexecutionoftheconver-
sionright,therelevantbondholderwillreceive80Basileasharesper
Bondsecurity,subjecttoadjustmentpursuanttoanti-dilutionprovi-
sions.Basileamayredeemalloutstandingconvertiblebondsecuri-
tiesattheirprincipalamountofCHF5,000,togetherwithunpaid
accruedinterest,ifany,atanytimeonorafterAugust12,2025until
July28,2027ifthevolume-weightedaveragepriceofaBasileashare
on each of at least twenty out of thirty consecutive trading days end-
ingnotearlierthanfivetradingdayspriortothedateonwhichthe
relevantnoticeofredemptionisgivenhasbeenatleast130%ofthe
conversionprice.Basileamayalsoredeemallbutnotonlysomeof
the outstanding Bond securities at their principal amount, together 
withunpaidaccruedinterest,ifany,atanytimeafterJuly28,2020
andpriortoJuly28,2027iflessthan15%oftheaggregateprincipal
amountoftheBondsecuritiesoriginallyissuedisoutstanding.As
ofDecember31,2024,theprincipalnominalamountofCHF97.085
millionwasoutstanding.TheBondisthusconvertibleintoatotal
numberof1,553,360shares.

For information on the employee stock option plan / long-term in-
centive plans and on the number of options / rights granted thereun-
der,pleaserefertoBasilea’scompensationreport(pages127etseqq.)
andtonote14(stock-basedcompensationandrestricted/perfor-
manceshareunits,page196)totheconsolidatedfinancialstate-
mentsincludedinthisannualreport.
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Board of directors

From left to right: 
Domenico Scala
Thomas Werner
Nicole Onetto
Martin Nicklasson
Leonard Kruimer
Carole Sable

Basilea 
Annual Report 2024

 

Highlights Our people Our portfolio
Our  
ESG commitment 

Corporate  
governance 

Compensation 
report Financial report 100

next topicprevious topic



Basilea’s board of directors consists of six members 
who all have extensive experience in the pharmaceu-
tical industry. Descriptions of each member’s nation-
ality, business experience, education, and activities 
are provided on the following pages.

Leadership
Leadership encompasses a record of accomplishments as a former 
or active corporate executive and expertise in managing and devel-
opingbiotechcompanies.Theexposureinaleadershiprolesignif-
icantly increases the understanding for Basilea’s operations and its 
businessmodel.Itprovidesawarenessforlegalcomplexities,forthe
importance of regulatory compliance as well as experience in foster-
ing a corporate culture and leading new entrepreneurial responsibil-
ities,suchasESGordigitalization.

 

Theboarddeterminesandregularlyreviewsaspecificsetofcompe-
tenciestoberepresentedontheboard.Thesearealignedwiththe
Company’s strategic priorities, product portfolio, business model, as 
wellasitsculture.Thecorporategovernance&nominationcommit-
tee assesses the representation of these competencies by the board 
members annually, in order to ensure an appropriate balance of 
skillsanddiversity.

Theboardhasdeterminedthefollowingkeycompetencies:

Research & development (R&D)
R&D in a biopharmaceutical company is central to the long-term 
corporatestrategy.ExperienceinR&Disessentialtosupport
managementinfocusingondifferentiatedapproaches,addressing
unmet medical needs in the Company’s priority therapy areas and to 
ensureanappropriateoverallrisk-returnprofilefortheCompany’s
R&Dportfolio.

Finance
Financecomprisesrelevantexperienceincorporatefinance,merg-
ers&acquisitions,accountingandreporting,aswellasfinancial
marketregulations.Experienceinfinanceisanimportantprereq-
uisiteforoverseeingtheCompany’sfinancialplanning,evaluating
corporate transactions, ensuring the integrity of its reporting, as 
wellasimplementingarobustenterpriseriskmanagement.

Board competencies

Key competencies represented by our six members

4
in R&D

3
in finance

6
in leadershipCHF
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33%
66% 66%

17%

17%

33%
50%

17%

Nationality Gender Age Tenure

Diversity profile of the board members

Board diversity

Theboardbelievesthatdiversityisakeyfactorforitseffectiveness.
When identifying new board member candidates, the corporate 
governance & nomination committee is looking to further increase 
the board’s diversity and to adapt as required in an evolving environ-
ment.

 Female
 Male

 55–60
 61–65
 >65

 <5 years
 5–10 years
 >10 years

1 
person

each
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 American
 Dutch
 German
 Swedish
 Canadian & French
 Swiss & Italian



Domenico Scala 
Chairman of the board 
Nationality: Swiss and Italian 
Year of birth: 1965

Domenico Scala has been a member of the board since 
2011 and has been serving as the chairman of the 
board since 2016. He is also a member of the corporate 
governance & nomination committee and of the audit 
committee.
Mr. Scala served as chairman of the board of BAK Eco-
nomics AG from 2016 (member since 2014) to 2023 and 
as chairman of the audit and compliance committee of 
FIFA (Fédération Internationale de Football Association) 
from 2012 to 2016. From 2007 to 2011, he was president 
and CEO of Nobel Biocare Holding AG and from 2003 to 
2007, CFO of Syngenta International AG. Prior to that, 
he held various senior leadership positions at Roche 
Holding AG and was finance director with Panalpina 
Italy Spa and senior auditor with Nestlé SA. Mr. Scala is 
chairman of the board of Oettinger Davidoff AG, chair-
man of the board of Switzerland Innovation Park Basel 
Area AG, chairman of the board of Testaris AG, member 
of the bank council of the Basler Kantonalbank, presi-
dent of BaselArea, and steering committee member of 
digitalswitzerland.
Mr. Scala graduated with a master in economics from 
the University of Basel and holds executive development 
degrees from INSEAD and London Business School.

Key competencies: Finance and Leadership

Members, functions and  
 other activities

Thomas Werner, Ph.D.  
Vice-chairman of the board  
Nationality: German 
Year of birth: 1956

Thomas Werner, Ph.D., has been a member of the board since 2011 and 
has been serving as the vice-chairman of the board since 2018. He is also 
chairman of the corporate governance & nomination committee and a 
member of the compensation committee.
Mr. Werner served as senior vice-president and managing director of 
Glaxo SmithKline Germany from 2001 to 2008. From 1997 to 2000, he 
was managing director for Glaxo Wellcome Germany and director of the 
Central European Region. Previously he was managing director of Bris-
tol-Myers Squibb Germany and of Convatec Central Europe. Mr. Werner 
serves as chairman of the board of Pharmathen S.A., chairman of the 
investment advisory committee of the Health for Life Capital Fund (HFL 
I and II) of Seventure Partners, and is member of the scientific advisory 
board of Vectura Fertin Pharma. He was chairman of the board of Fertin 
Pharma A/S from 2017 to 2019 and senior independent non-executive 
director/vice-chairman of Vectura Group plc (previously SkyePharma 
plc) from 2009 to 2021.
Mr. Werner graduated with a doctorate in chemistry from the University 
of Göttingen, Germany.

Key competencies: R&D and Leadership
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Leonard Kruimer  
Member of the board  
Nationality: Dutch 
Year of birth: 1958

Leonard Kruimer has been a member of the board since 
2022. He is also chairman of the audit committee.
Mr. Kruimer has more than 40 years of experience in cor-
porate finance, planning, and strategy, including 25 years 
in senior executive positions in private and publicly listed 
biotechnology companies. He was member of the invest-
ment advisory council of Karmijn Kapitaal from 2013 to 
2023 and director of the board of Oncolytics Inc. from 2019 
to 2022. Mr. Kruimer served as CFO of SkylineDx BV from 
2015 to 2016, of BBB Therapeutics from 2014 to 2015, and 
of Crucell N.V. from 1997 to 2011. Prior to Crucell, he held 
various other senior executive roles. He was also a consul-
tant with McKinsey & Co. and an auditor at Price Water-
house & Company, New York.
Mr. Kruimer is chairman of the board of BioInvent Inter-
national AB, member of the board of Pharming Group NV, 
member of the board of Zealand Pharma A/S, and director 
of AI Global Investments (Netherlands) PCC Ltd.
Mr. Kruimer holds a master of business administration 
from Harvard Business School, a bachelor degree in ac-
counting and finance from the University of Massachusetts 
Amherst, and is a certified public accountant in the State of 
New York.

Key competencies: Finance and Leadership

Martin Nicklasson, Ph.D. 
Member of the board  
Nationality: Swedish 
Year of birth: 1955

Martin Nicklasson, Ph.D., has been a member of the board since 2013. He is 
also chairman of the compensation committee and a member of the audit 
committee.
Mr. Nicklasson was chairman of the board of Kymab Group Ltd. from 2017 to 
2021, member of the board of Orexo AB from 2012 to 2020, and served as presi-
dent and CEO of Biovitrum AB and Swedish Orphan Biovitrum AB from 2007 
to 2010. From 1999 to 2007, he held various executive vice president positions 
and was a member of the executive committee of AstraZeneca Plc.
He is chairman of the board of Zealand Pharma A/S and chairman of the board 
of Nykode Therapeutics AS.
Mr. Nicklasson is a certified pharmacist and holds a doctorate in pharmaceu-
tical technology from the University of Uppsala. He is an honorary associate 
professor at the Pharmaceutical Faculty of the University of Uppsala.

Key competencies: R&D, Finance and Leadership
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Nicole Onetto, M.D. 
Member of the board  
Nationality: Canadian and French  
Year of birth: 1953

Nicole Onetto, M.D., has been a member of the board since 2017. She is also a 
member of the compensation committee.
Ms. Onetto is an independent consultant in oncology, drug development and 
translational research. She was deputy director & chief scientific officer at the 
Ontario Institute for Cancer Research from 2009 to 2016. From 2005 to 2009, 
she was senior vice president and chief medical officer at ZymoGenetics Inc. 
From 2002 to 2005, she served at OSI Pharmaceuticals, Inc., first as executive 
vice president oncology, and then as chief medical officer and executive vice 
president. Her career in the pharmaceutical industry also includes senior 
management positions at Bristol-Myers Squibb and Nexstar Pharmaceuticals, 
which was acquired by Gilead Sciences, Inc. She served as member of the board 
of ImmunoGen Inc. from 2005 to 2016, of YM BioSciences Inc. from 2014 to 
2015, of Sierra Oncology, Inc. from 2015 to 2019, of NBE-Therapeutics AG from 
2017 to 2021, and of Viracta Therapeutics, Inc. (previously Sunesis Pharma-
ceuticals, Inc.) from 2019 to 2023. Ms. Onetto is a member of the board of Bolt 
Biotherapeutics, Inc. and of CDR-Life AG.
Ms. Onetto holds a doctor of medicine from the University of Paris, a master 
of pharmacology from the University of Montréal and has a qualification in 
pediatrics and in hematology from the University Paris V.

Key competencies: R&D and Leadership

Carole Sable, M.D.  
Member of the board  
Nationality: American  
Year of birth: 1961

Carole Sable, M.D. has been a member of the board sin-
ce 2023. She is also a member of the corporate gover-
nance & nomination committee.
Ms. Sable is an independent consultant in drug 
development and portfolio strategy. She has more 
than 30 years of experience in the field of infectious 
diseases, both as a physician and in senior positions in 
the pharmaceutical industry. From 1993 to 1995, she 
was assistant professor of internal medicine, infectious 
diseases at the University of Virginia Health Sciences 
Center, Charlottesville. From 1995 to 2007 and from 
2010 to 2013, she worked at Merck & Co in the US in 
different functions including executive director, clini-
cal research, infectious diseases and neurosciences and 
as vice president, therapeutic area development lead, 
neuroscience. Ms. Sable served as chief medical officer 
of Novexel SA (France) from 2007 to 2010, of Scynexis 
Inc. (US) from 2014 to 2015, of Revolution Medicines 
Inc. (US) from 2015 to 2016 and of Vitae Pharmaceu-
ticals Inc. (US) in 2016. From 2018 to 2021, she was 
head of clinical development at Antabio SA (France). 
Ms. Sable acts as a scientific advisor to GARDP (Global 
Antibiotic Research & Development Partnership).
She holds a bachelor of science in biology from the Uni-
versity of Scranton and a doctorate of medicine from 
the Jefferson Medical College, Philadelphia. She com-
pleted her residency in internal medicine and fellow-
ship in infectious diseases at the University of Virginia.

Key competencies: R&D and Leadership
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Theboardisfullycomposedofnon-executiveandindependent
members in accordance with the Swiss Code of Best Practice for 
CorporateGovernance.

Therearenosignificantbusinessconnectionsbetweentheboard
membersandBasileaoranyofitssubsidiaries.Forfurtherinforma-
tion,pleaserefertonote20(relatedpartytransactions,page205) 
totheconsolidatedfinancialstatements.

Apart from the activities indicated above, the board members have 
no other activities in governing and supervisory bodies of impor-
tantSwissorforeignorganizations,institutionsorfoundations
under private or public law, permanent management or consultancy 
functionsforimportantSwissorforeigninterestgroupsorofficial
functions and political posts or in other undertakings with commer-
cialobjectives.

Accordingtoarticle26ofBasilea’sarticlesofassociation,noboard
member may hold more than twelve additional mandates, whereof 
notmorethanfourmandatesinlistedcompanies.Allboardmem-
bersfulfilltheserequirements.Thefulltextofarticle26ofBasilea’s
articlesofassociationisavailableonlineathttps://www.basilea.
com/investor-center#c171.

Elections and terms of office

Article 13 of Basilea’s articles of association provide that the board 
of directors consists of at least one and not more than nine mem-
bers.Boardmembersareappointedandmayberemovedexclusively
byshareholders’resolution.Theboardmembersandthechairper-
son are elected annually by the general meeting of shareholders and 
serve for a period until the completion of the subsequent ordinary 
generalmeetingofshareholders;theyareeligibleforre-election.
Eachmemberoftheboardmustbeelectedindividually.

Thecurrentboardmemberswereelectedattheannualgeneral
meetingheldonApril24,2024.

Areas of responsibility

Responsibilities of the board
TheboardisentrustedwiththeultimatedirectionofBasileaandthe
supervisionofmanagement.Ithasthefollowingnon-delegableand
inalienable powers and duties:

—  the overall management of the Company and the issuing of all 
necessary directives; the determination of the Company’s organ-
ization;theorganizationoftheaccounting,financialcontroland
financialplanningsystems;theappointmentanddismissalof
persons entrusted with managing and representing the Company 
and the granting of the signatory power;

—  the overall supervision of the persons entrusted with managing 
the Company, in particular with regard to compliance with the 
law, articles of association, operational regulations and direc-
tives;

—  the compilation of the annual and compensation report as well as 
the preparation of the general meeting and the implementation 
of its resolutions;

—  to determine the rules governing subsequent contributions with 
respect to shares that are not fully paid-in; to pass resolutions on 
the increase in share capital, to the extent that these fall under 
thepowersoftheboardofdirectorsandontheconfirmationof
capital increases and the resulting amendments to the articles of 
association; the duties and powers of the board of directors which 
are non-transferable and irrevocable under the Swiss merger act;

— thefilingofanapplicationforadebtrestructuringmoratorium
and notifying the court in the event of overindebtedness; and

—  other duties and powers reserved to the board of directors by law 
orbytheCompany’sarticlesofassociation.

Theboardmay,whileretainingsuchnon-delegableandinalienable
powers and duties, delegate some of its powers, in particular direct 
management, to a single or to several of its members, managing 
directors, committees or to third parties who neither need to be 
boardmembersnorshareholders.PursuanttoSwisslawandarticle
16ofthearticlesofassociation,detailsofthedelegationandother
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procedural rules such as quorum requirements must be set in the 
organizationalregulationsissuedbytheboard.However,theboard
specificallyretainscertainpowers,includingsettingthestrate-
gy and short- and long-term goals of Basilea; approving all M&A 
transactions for which no shareholder approval is required; mak-
ing decisions on annual budgets; the general direction of research 
anddevelopment(e.g.therapeuticareascovered,areasofpriority
andthird-partyco-operations);definingtheCompany’sESG(En-
vironmental,Social,Governance)strategy;settinggeneralpolicies
in relation to personnel matters, including further specifying the 
basicprinciplesofthearticlesofassociationrelatingtobenefitand
incentive plans; communicating with shareholders and the public 
as required by applicable laws and regulations; and setting general 
policies on outsourcing versus internal functions for manufacturing, 
salesandmarketing.

Internal organization

Accordingtosection4.2ofBasilea’sorganizationalregulations
(availableonlineathttps://www.basilea.com/investor-center#c171),
resolutionsoftheboardarepassedbywayofsimplemajority.To
validly pass a resolution, a quorum of more than half of the board 
membersmustattendthemeeting.Noquorumisrequiredforconfir-
mation resolutions (“Feststellungsbeschlüsse”) and adaptations of 
thearticlesofassociationinconnectionwithcapitalincreases.

Working methods of the board and its committees
Accordingtosection4.2oftheorganizationalregulations,theboard
mustholdatleastfourmeetingsperyear.Whenrequired,theboard
holdsadhocmeetingsortelephoneconferencestodiscussspecific
issuesorpassesresolutionsbywayofwrittencircularresolutions.
Meetingsareheldinperson,virtually,orbytelephoneconference.

In2024,theboardofdirectorsheldsevenboardmeetings,ofwhich
fivewereheldinpersonandtwoasvirtualmeetings.Theaveragedu-
rationpermeetingwasthreehoursandthirtyminutes.

Themanagementcommitteereportstotheboardonthestatusof
operations including the progress of research and clinical develop-
ment,commercializationactivities,includingbyitspartners,the
statusofdrugsupply,licensing,financialactivities,andhuman
resources.Inaddition,anupdateoninvestorrelationsactivitiesand
thedevelopmentofBasilea’ssharepriceisprovided.Ifrequired,the
boardofdirectorsconsultswithexternalexperts.

Theboardcommitteesreporttothefullboardattheboardmeeting
followingtherelevantcommitteemeeting.Anyresolutionsonmat-
ters assigned to the committees are taken by the board on the basis 
ofrecommendationsoftherelevantcommittee.

Theboardofdirectorsperformsanannualself-evaluationanddis-
cussesthefindingsinordertocontinuouslyimproveitsgovernance
performanceandpractices.Theannualself-evaluationprocessis
managedbyaleadingSwisslawfirm.Theprocessincludesadetailed
questionnaire; the external expert provides to the board a written 
report.

Chairperson of the board
Thechairpersonoftheboardiselectedannuallybythegeneral
meetingofshareholders.Thechairpersoncalls,prepares,andchairs
the meetings of the board and also chairs the general meetings of 
shareholders.Thechairpersonsupervisestheimplementationofthe
resolutionsoftheboardandregularlysupervisestheCEOandthe
managementcommittee.TheCEOregularlyreportstothechair-
person on the meetings of the management committee and on all 
importantmattersoftheCompany.Thechairpersonisalsoentitled
toattendthemeetingsofthemanagementcommittee.Forurgent
matters that do not allow for the board to take resolutions in time, 
the chairperson is entitled to take decisions that fall within the com-
petenciesoftheboard.Attheannualgeneralmeetingofsharehold-
ersonApril24,2024,DomenicoScalawasre-electedaschairmanof
theboard.

107
Basilea 
Annual Report 2024

 

Highlights Our people Our portfolio
Our  
ESG commitment 

Corporate  
governance 

Compensation 
report Financial report

next topicprevious topic



Vice-chairperson of the board
Thevice-chairpersonoftheboardisdesignatedbytheboardand
exercisesthepowersofthechairpersoninthechairperson’sabsence.
Inthemeetingoftheboardsubsequenttotheannualgeneralmeet-
ingonApril24,2024,ThomasWernerwasre-electedasvice-chair-
manoftheboard.

Board committees
Theboardcansetupspecializedcommitteestoanalyzespecific
issuesandadvisetheboardonthoseissues.Thecommitteesare
advisorybodiesonlyanddecisionmakingremainswiththeboard.
Theboarddetermineseachcommittee’sorganization,procedures,
policiesandactivities.Theboardhasestablishedanauditcommit-
tee, a compensation committee, and a corporate governance & nomi-
nationcommittee.Themembersofthecompensationcommitteeare
electedbytheshareholdersateachannualgeneralmeeting.Inthe
meeting of the board subsequent to each annual general meeting, 
the board appoints the members of the audit committee and of the 
corporategovernance&nominationcommittee.

BoardcommitteesandcompositionasofDecember31,2024:
        

Audit committee Compensation committee
Corporate governance &  
nomination committee

Leonard Kruimer  
(Chairman)

Martin Nicklasson  
(Chairman)

Thomas Werner  
(Chairman)

Martin Nicklasson Nicole Onetto Carole Sable

Domenico Scala Thomas Werner Domenico Scala

Audit committee
Inthemeetingoftheboardsubsequenttotheannualgeneralmeet-
ingonApril24,2024,thefollowingboardmemberswereappoint-
ed to the audit committee: Leonard Kruimer (chairman), Martin 
Nicklasson,andDomenicoScala.Allauditcommitteemembersare
independent in accordance with the Swiss Code of Best Practice for 
CorporateGovernance.

Theauditcommitteeassiststheboardinoverseeingaccountingand
financialreportingprocessesandauditsofthefinancialstatements.
Inaddition,itisresponsibleforoverseeingtheenterpriseriskman-
agement,reviewingtheadequacyandeffectivenessoftheinternal
control system, assessing the external auditors’ quality and work 
and review of their audit plans, monitoring of the independence of 
theexternalauditors(includingauthorizingofnon-auditservicesby
the auditors and their compliance with applicable rules), selecting 
and proposing of new auditors, if necessary, to the board, reviewing 
ofannualandinterimfinancialstatementsandoftheESGreport,
reviewing of the audit results, and monitoring of the implementa-
tionofanyfindingsbythemanagementcommittee.

Theauditcommitteeheldthreemeetingsin2024,lastingtwohours
andtenminutesonaverage.Twomeetingswereheldinpersonand
onemeetingwasheldinahybridformat.Themaintopicsatthese
meetingswerethereviewoftheyear-endfinancialstatementsand
annualreport2023;reviewofthehalf-yearfinancialstatements
2024;reviewoftheESGreportandrelatedKPIs;reviewoftheannu-
albudget2025aswellasmid-termfinancialplanning;financialrisk
management and enterprise risk management, including cybersecu-
ritytopics;thescopeoftheexternalaudit2024,thetenderprocess
relatedtotheconductoftheexternalaudit2025aswellasthescope
andresultsoftheinternalaudit2024.Theexternalauditorsat-
tendedallthreeauditcommitteemeetingsin2024toreportonthe
resultsofthefull-year2023audit,thehalf-year2024reviewandon
thepreparationofthefull-year2024audit.Therecommendationsof
the audit committee were then provided to the full board of direc-
tors.

Compensation committee
AttheannualgeneralmeetingonApril24,2024,thefollowing
board members were re-elected as members of the compensation 
committee:MartinNicklasson(chairman),NicoleOnetto,and
ThomasWerner.Allcompensationcommitteemembersareinde-
pendent and non-executive in accordance with the Swiss Code of 
BestPracticeforCorporateGovernance.
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Thecompensationcommitteeassiststheboardincompensation-
related matters, including providing recommendations on the com-
pensation of the board members and the management committee, 
development of the annual compensation report, the policies for the 
compensation of the management committee and Company em-
ployees, and the basic principles for the establishment, amendment 
and implementation of the long-term incentive plan, as well as the 
criteriarelatingtoperformance-relatedcompensationelements.

Thecompensationcommitteeheldtwomeetingsin2024;bothwere
heldinperson.Themeetingslastedthreehoursonaverage.The
main topics at the meetings were:

—  the general remuneration of the board of directors, the manage-
ment committee, and employees; 

—  annual general salary increases; 
— reviewingachievementofthe2024corporategoals;
— settingthe2025corporategoals;
—  review of the long-term incentive plan and updating the status of 

awards for which the performance period was ongoing; 
—  reviewing grant of performance share units and performance cri-

teria for the management committee and other senior personnel; 
—  reviewing grants of restricted share units to the board of 

 directors; 
—  reviewing grants of restricted share unit grants to eligible 

 employees; 
—  reviewing budgets for the maximum aggregate amount of 

 compensation for the board of directors and the management 
committee for shareholder approval; 

— reviewingthe2024equalpayanalysis;and
— reviewofthecompensationreport.

Therecommendationsofthecompensationcommitteewerethen
providedtothefullboardofdirectors.
 

Corporate governance & nomination committee
Intheboardmeetingfollowingtheannualgeneralmeetingof
shareholdersonApril24,2024,thefollowingboardmemberswere
appointed to the corporate governance & nomination committee: 
ThomasWerner(chairman),CaroleSable,andDomenicoScala.

Thecorporategovernance&nominationcommitteeisresponsible
for developing, updating, and recommending to the board corporate 
governance principles and policies applicable to the Company, and 
formonitoringcompliancewithsuchprinciplesandpolicies.The
corporate governance & nomination committee is also responsible 
for board succession planning, board member recruiting, and board 
self-evaluation.

Thecorporategovernance&nominationcommitteeheldthreemeet-
ingsin2024,withanaveragedurationof45minutes.Allmeetings
wereheldinperson.Themaintopicsatthesemeetingswerethe
Company’s governance principles, policies, and ongoing compliance 
activities.

 
Attendance at board and committee meetings in 2024
       

Board
Audit 

 committee

Compen-
sation 

 committee

Corporate 
governance 

& nomination 
committee

Number of meetings 7 3 2 3

Domenico Scala 7 3 2 3

Thomas Werner 7 – 2 3

Leonard Kruimer 7 3 – –

Martin Nicklasson 7 3 2 –

Nicole Onetto 6 – 2 –

Carole Sable 7 – – 3
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Delegation to the management committee

Inaccordancewiththearticlesandtheorganizationalregulations
(availableonlineathttps://www.basilea.com/investor-center#c171),
the board has delegated all areas of management of Basilea that are 
not reserved to the board by law, the articles of association, or the or-
ganizationalregulations(seesection“Responsibilitiesoftheboard”
onpage106)totheCEOandthemanagementcommitteereporting
totheCEO.ThemaindutyoftheCEOwiththeassistanceofthe
management committee is to manage the business operations, to 
implement the strategies and other decisions of the board, to make 
proposals to the board regarding matters within the decision-mak-
ing competency of the board, and to set the operational focus and 
prioritiesaswellastoprocurethenecessaryresources.
 

Information and control instruments of the board

Risk management
Basilea’s board of directors oversees the enterprise risk management 
andprovidesstrategicdirection.Theauditcommitteereviewsthe
annual enterprise risk report provided by the management com-
mittee and issues a recommendation to the full board of directors 
regardingtheapprovalofsuchreport.Theoperationalresponsibility
for enterprise risk management is delegated to the management 
committee,specificallytotheCFO,whocoordinatestheriskman-
agementactivities.Basilea’senterpriseriskmanagementaimsto
identify, evaluate, mitigate and monitor the key risks for Basilea, in 
ordertopreventandminimizetheimpactofpotentialfinancialand
reputationaldamages.Assuch,itsupportstheCompany’sleader-
shipindecisionmaking.Theriskmanagementprocessstartswith
riskidentification,followedbyevaluationandmitigationthrough
appropriatemeasures.Subsequently,theimplementationstatusof
the measures and the risk exposure are continuously monitored for 
changesinprobabilityofoccurrenceandpotentialfinancialand
reputationalimpact.

Internal audit
BasileahasoutsourcedinternalauditactivitiestoErnst&Young
Ltd,Basel,whoprovidesawrittenreportonceayearsummarizing
the results of its internal audit related to Basilea’s risk and control 
processes.Inaddition,theexternalstatutoryauditorprovidestothe
board a written report about their audit related to the existence of 
theinternalcontrolsystem.

Reporting
Board meetings are the board’s main platform to supervise and con-
troltheCompany’smanagement.Attheboardmeetings,theCEO
andthemanagementreportonthefinancial,researchanddevelop-
ment, commercial, drug supply, business development, and human 
resources activities with a particular focus on the main risks of the 
Company related to its key value drivers, respective measures taken 
andrelatedstrategicproposals.

Inaddition,theCEOprovidestotheboardamonthlyCEOreport
coveringimportantoperationalactivities.Additionally,manage-
ment provides interim ad hoc updates to the board on the status 
of operations and other issues as necessary or if requested by the 
board.ThemaincomponentsofthemonthlyCEOreportsandthese
updates are the status of development and research programs, 
commercial activities, the status of drug supply, and partnering 
activities.Furthermore,managementprovidesamonthlymanage-
mentreporttothechairpersonandafinancialreporttotheboard
including an unaudited consolidated balance sheet, a statement of 
operations,andastatementofcashflowsfortherespectivemonth.
Thefinancialreportfurtherincludescomparisonsofactualversus
budgetednumbers.

Draftconsolidatedfinancialstatementsforthepreviousfinancial
yearanddraftconsolidatedfinancialinterimstatements,aspre-
pared by Basilea management, are provided to the audit committee 
for review and to the external auditors for performing their audit 
andreview,respectively.EachyearattheendofJanuaryorbe-
ginningofFebruary(fortheauditedconsolidatedfinancialstate-
ments) and end of July or beginning of August (for the unaudited 
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consolidated half-year statements), the audit committee makes its 
recommendationregardingtheapprovaloftherespectivefinancial
statementstothefullboard.

At the end of each year, upon recommendation of the audit commit-
tee, the board reviews and approves the annual budget of the Com-
panyforthefollowingyear.Theauditcommitteereviewsanybudget
changes as may occur from time to time related to strategic changes 
oropportunities.Intheeventtheauditcommitteerecommendsany
changes to the budget, the board considers and may determine to 
approve such budget changes consistent with the strategy of the 
Company.

Board compensation

For the content and method of determining the board compensa-
tion,pleaseseethecompensationreportonpages127etseqq.
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Management committee

From left to right: 
Gerrit Hauck  
Marc Engelhardt  
David Veitch 
Laurenz Kellenberger 
Adesh Kaul 
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Members, functions and 
other activities
Themanagementcommittee,appointedbytheboard,isresponsible
for the operational management of the Company pursuant to the 
organizationalregulations(availableonlineathttps://www.basilea.
com/investor-center#c171).TheChiefExecutiveOfficer(CEO)is
the head of the management committee, and the members of the 
management committee and of the extended management com-
mitteereporttohim.Theboardandinparticularthechairperson
oftheboardisresponsibleforregularsupervisionoftheCEOand
themanagementcommittee.UnderthedirectionoftheCEO,the
management committee focuses on the corporate goals, budget, 
portfolioreviewandriskmanagement,andasneededonorganiza-
tionalstructure,corporatepolicies,andcorporatestrategies.The
management committee holds formal meetings on a monthly basis, 
andadditionaloperationalmeetingsareheldonanongoingbasis.
Thesemeetingsfocusonsignificantoperationalissuesconcerning
execution of goals, budget, resources, new business proposals, and 
priorities.Theparticipantsofthesemeetingsarethemanagement

committee members, extended management committee members 
andkeyemployeesfromtherelevantfunctions.

All management committee and extended management committee 
members have extensive experience in the pharmaceutical indus-
try.Thefollowingtablesetsforththename,yearofappointment
and position of the members of the management committee as of 
December31,2024.

       
Appointed Position

David Veitch 2018 Chief Executive Officer

Marc Engelhardt 2018 Chief Medical Officer

Gerrit Hauck 2018 Chief Technology Officer

Adesh Kaul 2019 Chief Financial Officer

Laurenz Kellenberger 2009 Chief Scientific Officer

 

Basilea's management committee consists of five 
members with extensive experience in the pharma-
ceutical industry. It is complemented by the five mem-
bers of the extended management committee, repre-
senting additional key functions within Basilea and 
reporting directly to the CEO. Descriptions of each 
member’s nationality, business experience, education, 
and activities are outlined on the following pages.
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Marc Engelhardt, M.D. 
Chief Medical Officer 
Nationality: Swiss, German, and American  
Year of birth: 1964

Marc Engelhardt, M.D., has been Chief Medical Officer since 
2018. He is a member of the management committee of Basilea.
Mr. Engelhardt previously held the position of Head of De-
velopment, leading Basilea’s clinical research and development 
group. He joined Basilea in 2010 as Head of Clinical Research. 
Before that, he served as global program medical director at 
Novartis Pharma AG and held various positions with increa-
sing responsibility at Bracco-Altana, Germany and Bracco 
Diagnostics, USA.
Mr. Engelhardt holds a medical degree and a Ph.D. from the 
University Frankfurt/ Main and is board certified in internal 
medicine.

Gerrit Hauck, Ph.D.  
Chief Technology Officer  
Nationality: German  
Year of birth: 1964

Gerrit Hauck, Ph.D., has been Chief Technology Officer 
since 2018. He is a member of the management commit-
tee of Basilea.
Mr. Hauck joined Basilea from Sanofi, where he held va-
rious technical operations and management functions 
during his 24-year career at Sanofi and its predecessor 
companies, including formulation development, plant 
management and global CMC leadership. Most recently, 
he was cluster head synthetic molecules, overseeing 
most of Sanofi’s technical development programs 
for synthetic molecules from preclinical candidates 
to launch. Since 2012, he was a member of Sanofi’s 
research stage gate committee, which was responsible 
for the transition of candidate molecules from research 
into development.
Mr. Hauck graduated as a pharmacist from the Uni-
versity of Heidelberg and holds a Ph.D. from Saarland 
University.

David Veitch 
Chief Executive Officer  
Nationality: British  
Year of birth: 1965

David Veitch has been Chief Executive Officer since 2018.
Mr. Veitch joined Basilea in 2014 as Chief Commercial Officer. 
Before that, from 2012 to 2013, he served as the president of 
European operations at Savient Pharmaceuticals. From 2007 to 
2011, he served as senior vice president of European marketing 
& brand commercialization at Bristol-Myers Squibb Pharmaceu-
ticals. From 2004 to 2007, he was vice president & general ma-
nager UK at Bristol-Myers Squibb Pharmaceuticals. Prior to this 
Mr. Veitch held various general management and commercial 
roles in Bristol-Myers Squibb Pharmaceuticals and prior to that 
commercial roles with SmithKline Beecham Pharmaceuticals.
Mr. Veitch holds a B.Sc. in biology from the University of Bristol.
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Adesh Kaul  
Chief Financial Officer  
Nationality: Swiss  
Year of birth: 1974

Adesh Kaul has been Chief Financial Officer since 2019. He is a 
member of the management committee of Basilea.
Mr. Kaul previously held the position of Chief Corporate Develop-
ment Officer of Basilea since 2018 and before that Head of Cor-
porate Development. He joined Basilea in 2009 and held various 
positions until 2015, including Head Business Development & Li-
censing, Investor Relations and as Head Public Relations & Corpo-
rate Communications. From 2015 to 2016, he held the positions of 
CFO and head corporate development at Polyphor AG. From 2006 
to 2009, Mr. Kaul was senior financial analyst at Neue Zürcher 
Bank and before that he held several senior executive positions in 
general management and in sales & marketing at Genedata AG.
Mr. Kaul holds master’s degrees in economics and in biochemistry 
from the University of Basel, and an Executive MBA from the Uni-
versity of St. Gallen.

Laurenz Kellenberger, Ph.D.  
Chief Scientific Officer  
Nationality: Swiss 
Year of birth: 1967

Laurenz Kellenberger, Ph.D., has been Chief 
Scientific Officer since 2009. He is a member of the 
management committee of Basilea.
Mr. Kellenberger joined Basilea in 2000 and held 
several leadership positions in research with re-
sponsibilities for key projects from lead finding and 
optimization through to preclinical development, 
including as Head of Chemistry. He started his ca-
reer as a researcher at the University of Cambridge 
and at F. Hoffmann-La Roche, where he held diffe-
rent positions in preclinical research and chemical 
technologies. 
Mr. Kellenberger holds a Ph.D. in organic chemis-
try from the Swiss Federal Institute of Technology 
Zurich (ETH Zürich) and is author of numerous 
scientific publications.
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Peter Bielmeier, Ph.D. 
Head of Global Quality Management  
Nationality: Swiss and German 
Year of birth: 1967

Peter Bielmeier, Ph.D., has been Head of Global Quality Management 
since 2022. He is a member of the extended management committee of 
Basilea.
Mr. Bielmeier joined Basilea from BeiGene Switzerland GmbH, where 
he served as head quality Europe from 2019 to 2022, responsible for 
defining and implementing the quality strategy for BeiGene Europe as 
well as for establishing and managing the quality management system. 
Prior to that, he held various positions including quality product leader 
and quality site head at F. Hoffmann-La Roche Ltd.
Mr. Bielmeier holds a master‘s degree in chemistry and a Ph.D. in phar-
maceutical chemistry from the University of Regensburg.

Extended management committee

Inadditiontotheabove-mentionedmanagementcommitteemem-
bers, the extended management committee (EMC, not part of the 
managementcommitteeaspertheSIXSwissExchangeDirective
onInformationrelatingtoCorporateGovernance)isappoint-
edbyandreportstotheCEO.AsofDecember31,2024,theEMC
comprisesPeterBielmeier,HeadofGlobalQualityManagement,
UrsulaEberhardt,HeadofGlobalHumanResources,Raimond
Grewenig-Scheurich,HeadofGlobalCommerical,DamianHeller,
GeneralCounsel&CorporateSecretary,andMarkJones,Headof
GlobalAffairs.

A description of each EMC’s member’s nationality, business experi-
ence, and education is outlined below:
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Ursula Eberhardt  
Head of Global Human Resources 
Nationality: Swiss 
Year of birth: 1962

Ursula Eberhardt has been Head of Global Human Resources 
since 2017. She is a member of the extended management 
committee of Basilea. Ms. Eberhardt joined Basilea in 2006 
and held various leadership positions in human resources, 
including Deputy Head of Global Human Resources. Prior to 
joining Basilea, she worked in various marketing, communi-
cations and administration positions at Barclays Bank Ltd, 
Zurich and Dubach Advertising Agency.
Ms. Eberhardt holds a Swiss federal diploma in marketing 
communication and a Swiss advanced federal diploma of 
higher education in human resources management.

Raimond Grewenig-Scheurich  
Head of Global Commercial 
Nationality: Swiss and German 
Year of birth: 1964

Raimond Grewenig-Scheurich has been Head 
of Global Commercial since 2022. He is a mem-
ber of the extended management committee of 
Basilea.
He previously held the position of Head of Glo-
bal Alliance Management. He joined Basilea in 
2016 as Head of Global Marketing Operations. 
Before that, he served as vice president, head 
of marketing, international operations at Novo 
Nordisk and held various local, regional and 
international senior commercial leadership 
positions at Novo Nordisk and Novartis.
Mr. Grewenig-Scheurich holds a degree in 
business administration from the University of 
Munich. 

117
Basilea 
Annual Report 2024

 

Highlights Our people Our portfolio
Our  
ESG commitment 

Corporate  
governance  

Compensation 
report Financial report

next topicprevious topic



Mark Jones, Ph.D. 
Head of Global Affairs 
Nationality: Swiss and British 
Year of birth: 1967

Mark Jones, Ph.D., has been Head of Global Affairs since August 
2024. He is a member of the extended management committee of 
Basilea.
Mr. Jones previously held the position of Head of Development sin-
ce 2022, leading Basilea’s development programs. He joined Basilea 
in 2009 as Head of Clinical Microbiology and later became Head 
of Project Management and Preclinical Development. Before that, 
he served as head of microbiology at Arpida AG and held various 
positions with increasing responsibility at Eurofins (Biopharma) in 
Europe and the USA.
Mr. Jones holds a Ph.D. in microbiology from the University of 
Bristol. 

Damian Heller 
General Counsel & Corporate Secretary  
Nationality: Swiss 
Year of birth: 1966

Damian Heller has been General Counsel & Corporate 
Secretary since 2017. He is a member of the extended ma-
nagement committee of Basilea.
He joined Basilea in 2015 as Deputy General Counsel and 
Global Compliance Officer. Prior to joining Basilea, he 
worked for 20 years in the field of legal, compliance and 
corporate governance and held several leadership positi-
ons, including director of the Basel Institute on Governan-
ce, global compliance officer of Novartis Pharma AG and 
corporate secretary of Syngenta AG.
Mr. Heller holds a master’s degree in law from the Univer-
sity of Basel and a master’s degree in business administra-
tion from the University of Rochester, New York.
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Apart from the information given above, there are no other activities 
of the management committee or extended management committee 
members in governing and supervisory bodies of important Swiss 
andforeignorganizations,institutionsandfoundationsunder
private and public law, permanent management and consultancy 
functions for important Swiss and foreign interest groups as well as 
officialfunctionsandpoliticalpostsorinotherundertakingswith
commercialobjectives.

Accordingtoarticle26ofBasilea’sarticlesofassociationnoman-
agementcommitteemembermayholdmorethanfiveadditional
mandates,whereofnotmorethanonemandateinlistedcompanies.
Allmanagementcommitteemembersfulfilltheserequirements.The
fulltextofarticle26ofBasilea’sarticlesofassociationisavailable
onlineathttps://www.basilea.com/investor-center#c171.

Management contracts

TherearenomanagementcontractsbetweenBasileaandanythird
parties.
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Compensation, shareholdings  
and loans

For content and method of determining board and management 
compensation and Basilea’s long-term incentive plan, please see the 
compensationreportonpages127etseqq.

Shareholder participation 

Voting rights and representation restrictions

Each share entitles a holder to one vote, regardless of the share’s 
nominalvalue.Thesharesarenotdivisible.Therighttovoteandthe
other rights of share ownership may only be exercised by sharehold-
ers(includinganynominees)orusufructuaries(“Nutzniesser”)who
areenteredintheshareregister.Noexceptionsfromtheserestric-
tionsweregrantedin2024.

Thoseentitledtovoteinthegeneralmeetingofshareholdersmay
be represented by the independent proxy (annually elected by the 
general meeting of shareholders) or any other person with written 
authorizationtoactastheshareholder’srepresentative.

Subjecttotheregistrationofsharesintheshareregisterwithin
the deadline set by the board before each annual general meeting 
of shareholders, Basilea’s articles of association do not impose any 
restrictionsonthevotingrightsofshareholders.Specifically,thereis
nolimitationonthenumberofvotingrightspershareholder.

For further information on the conditions for registration in the 
share register (including in relation to nominees) and for attend-
ing and voting at a general meeting of shareholders, please refer to 
the sections “Limitations on transferability of shares and nominee 
registrations”onpage98and“Registrationintheshareregister”on
page122.

Ashareholderresolutionwithaqualifiedmajorityofatleasttwo-
thirdsofthevotesrepresentedaswellasthemajorityofthenominal
value of the shares represented at a general meeting of shareholders 
isrequiredforthecreationofshareswithprivilegedvotingrights.

Statutory quorums

Shareholder resolutions and elections (including the election of 
membersoftheboard)requiretheaffirmativevoteofthemajority
of share votes represented at the general meeting of shareholders, 
unlessotherwisestipulatedbylaworthearticlesofassociation.

A resolution of the general meeting of shareholders passed by two-
thirdsofthesharevotesrepresentedatthemeetingandthemajority
of the nominal value of the shares represented is required for:

—   change of the purpose of the company;
—   consolidation of shares, unless the consent of all the share-

holders concerned is required;
— creation of shares with privileged voting rights;
— restriction of the transferability of registered shares;
—   introduction of conditional capital or the introduction of a 

 capital band;
—   increase of capital from equity capital, in return for contributions 

inkind,orbyoffsetwithaclaimandthegrantingofspecialprivi-
leges;

— limitation or withdrawal of subscription rights;
— changeoftheregisteredofficeofthecompany;
— dissolution of the company without liquidation;
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— change of currency of the share capital;
—   introduction of the deciding vote of the chairperson in the gener-

al meeting;
—   introduction of a provision in the articles of association to con-

duct the general meeting abroad;
— delisting of the shares of the company;
—   introduction of an arbitration clause to the articles of associa-

tion;
— liquidating the company;
—   change of the articles of association on transfer restriction, con-

version of registered shares into bearer shares, and the amend-
ment of the provision that provides for the increased voting 
requirements for these two matters; and

— passingofresolutionsonfurthermatterswhicharesubjecttoa
quailifiedmajoritybylaw.

Thesameor,incertaininstances,evenmorerestrictivevoting
requirements apply to resolutions regarding transactions among 
corporationsbasedonSwitzerland’sFederalActonMerger,Demerg-
er,ConversionandTransferofAssetsandLiabilities(MergerAct).

Convening of shareholders meetings and agenda items

Thegeneralmeetingofshareholdersisthesupremecorporatebody
ofBasilea.Theordinarygeneralmeetingofshareholdersmustbe
heldannuallyonorbeforeJune30.

Thegeneralmeetingofshareholdersisconvenedbytheboardofdi-
rectorsbywayofanoticeappearinginBasilea’sofficialpublication
medium,theSwissOfficialGazetteofCommerce(SOGC),atleast
20daysbeforethedateofthemeeting.Registeredshareholdersmay
alsobeinformedbyordinarymail.Thenoticeofthegeneralmeeting
of shareholders must state the date, time, and place of the general 
meeting as well as the agenda items, the proposals to be acted upon, 
name and address of the independent proxy, and, in case of elec-
tions,thenamesofthenominatedcandidates.

An extraordinary general meeting of shareholders may be called by a 
resolution of the board or, under certain circumstances, by Basilea’s 
auditor, liquidator, or the representatives of convertible bond hold-
ers,ifany.Inaddition,theboardisrequiredtoconveneanextraor-
dinary general meeting of shareholders if shareholders representing 
atleast5%ofthesharecapitalorvotingrightsrequestsuchgeneral
meetingofshareholdersinwriting.Suchrequestmustsetforth
theagendaitemsandtheproposalstobeactedupon.If,basedon
 Basilea’s stand-alone annual statutory balance sheet, half of the sum 
of the (i) share capital, (ii) statutory capital reserve and (iii) statuto-
ryretainedearningsarenotcoveredbythedifferencebetween(i)the
assets and (ii) the liabilities, the board of directors is required to ini-
tiate restructuring measures and call a shareholder’s meeting in the 
event such measures need to be approved by the shareholder’s meet-
ing.Extraordinarygeneralmeetingsofshareholderscanbecalledas
oftenasnecessary,inparticular,inallcasesrequiredbylaw.

PursuanttoSwisslaw,oneormoreshareholdersrepresenting0.5%
of the share capital or voting rights may request that agenda items 
or proposals to agenda items be included in the agenda for a gener-
almeetingofshareholders.Tobetimely,theshareholder’srequest
mustbereceivedatleast45calendardaysinadvanceofthemeeting.
Therequestmustbemadeinwritingandcontaintheagendaitems
as well as the proposals of the shareholders for the respective agen-
daitems.
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Changes of control and 
defense measures 

Duty to make an offer

Basilea’ssharesarelistedontheSIXSwissExchange.Therefore,the
FinancialMarketInfrastructureAct(FMIA)appliestotheshares.
TheFMIAprovidesthatanypersonthatacquirestheshares,direct-
lyorindirectly,andtherebyexceedsthethresholdof33⅓%ofthe
voting rights (whether exercisable or not) attributable to all of the 
shares,mustsubmitatakeoverbidtoacquirealloftheshares.This
rule also applies to persons acting in concert to acquire the shares, 
and their holding is aggregated to measure whether they reached 
themandatorybidthreshold.Basilea’sarticlesofassociationdo
not provide for an exemption (opting out or opting up) from such 
mandatorybidrules.

Clauses on changes of control

Basilea’s stock option plan contains provisions in respect of chang-
estoBasilea’sshareholderbase(socalled“materialchanges”).
Thematerialchangedefinitioninthestockoptionplanincludesa
change of control over the Company; a sale of all or substantially all 
assets of the Company; a merger or similar agreement which results 
in the Company being dissolved or in the Company’s sharehold-
ers prior to such agreement not continuing to be the controlling 
shareholdersoftheCompany;adelistingfromSIXSwissExchange
oranydissolutionandliquidationoftheCompany.Thechangeof
controldefinitionincludesthelaunchofanyofferfortheshares
oftheCompany,whichexceedsthemandatoryofferthresholdof
33⅓%ofallsharesoftheCompany,ifsuchofferbecomes,subject
onlytoconditionssubsequent,unconditional.

Registration in the share register

Theboarddeterminestherelevantdeadlineforregistrationinthe
share register giving the right to attend and to vote at the general 
meetingofshareholders.SuchdeadlineispublishedbyBasileain
theSwissOfficialGazetteofCommerceandonBasilea’swebsite,
usually in connection with the publication of the invitation to the 
generalmeetingofshareholders.

In2024,thedeadlineforregistrationintheshareregisterinorder
to participate and to vote at the general meeting of shareholders of 
April24,2024wasApril16,2024.Theregistrationdeadlineforthe
generalmeetingofshareholderstobeheldonApril16,2025has
beensetasApril8,2025.Basileahasnotenactedanyrulesonthe
grantingofexceptionstothesedeadlines.

For further information on the registration in the share register, 
please refer to the section “Limitations on transferability of shares 
andnomineeregistrations”onpage98.
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Auditors 

Duration of the mandate and term of office of the lead 
auditor

AttheannualgeneralmeetingofshareholdersheldonApril24,
2024,PricewaterhouseCoopersAG(PwC)wasre-electedasthe
statutoryandgroupauditorofBasilea.PwChasheldthefunctionof
statutoryauditorsinceinceptionofBasileaonOctober17,2000and
actsasgroupauditorsince2002.SinceApril13,2022,theleadau-
ditorofBasileaisMr.DanielAnliker.Theauditcommitteeensures
that the position of the lead auditor is changed at least every seven 
years.

Auditing fees

In2024,PwCchargedtheCompanyauditingfeesintheamountof
CHF175,300(2023:CHF184,800).

Additional fees

In2024,PwCchargedtheCompanyadditionalfeesintheamount
ofCHF1,800foraccesstoPwC’saccountingknowledgeplatform
(2023:CHF1,770foraccesstoPwC’saccountingknowledgeplat-
form,CHF12,000relatedtoagreed-uponproceduresinconnection
withathird-party-fundedresearchproject,andCHF21,953forVAT
consultancyservices).

Information instruments of the auditors

Theboardofdirectorshasdelegatedthetaskofsupervisingtheau-
ditorstotheauditcommittee.Theauditcommitteemeetswiththe
external auditors at least twice a year related to the half-year review 
andthefull-yearaudit.In2024,theauditcommitteemetwiththe

Incaseofamaterialchange,theprovisionsofthestockoptionplan
cannot be changed to the detriment of the option holders, and all 
unvested stock options held by all option holders, including but not 
limited to stock options held by board and management committee 
members,vestandallvestedoptionsareexercisable.

Insuchacase,Basileawilluseitscommerciallyreasonablebestef-
fortstoprovideforanet-settlementofoptions.Alternatively,Basilea
willuseitscommerciallyreasonablebesteffortstoprocurethat
theofferorwilloffertopurchasetheoptions.Thestockoptionplan
provides, however, that any increase in fair value of the stock options 
and stock appreciation rights due to accelerated vesting will not 
accrue to any members of the management committee or the board 
ofdirectors.

Basilea’s long-term incentive plans related to PSUs (performance 
share units) and RSUs (restricted share units) provide that in the 
event of a change of control, the board shall have the full authority 
todetermineinitssolediscretiontheeffectofachangeofcontrol
on the vesting, settlement, payment, PSU performance conditions 
and / or lapse of restrictions, including that all outstanding awards 
grantedundertheplansvestinpartorinfull.

Nootherchangeofcontrolprovisionexistsforthebenefitofmem-
bersoftheboardofdirectorsorofthemanagementcommittee.
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aredisclosedinapressreleaseforthatperiod.Theannualgeneral
meetingofshareholdersforthebusinessyear2024willtakeplace
onApril16,2025at2:00p.m.CESTattheCongressCenterBaselin
Basel,Switzerland.

Basilea’s investor relations department is available to respond to 
queries from shareholders or potential investors sent by email to in-
vestor_relations@basilea.comorbyposttoBasileaPharmaceutica
Ltd,Allschwil,InvestorRelations,Hegenheimermattweg167b,4123
Allschwil,Switzerland.Additionally,investorrelationsinquiriesmay
alsobemadebyphoneat+41616061102.

A subscription service to Basilea’s ad hoc announcements and press 
releasesisprovidedatwww.basilea.com/subscription.

Quiet periods

Basileahasestablishedfixedcloseperiodsduringwhichthemem-
bers of the board, the members of the management / extended 
management committee, and employees and consultants who are 
involved in the establishment of or have substantial insight into the 
half-year or annual results are not allowed to trade in any Basilea se-
curities.Thefixedcloseperiodsstartonemonthpriortotheendday
ofthereportingperiodofeitherthehalf-yearresults(i.e.onJune1)
ortheannualresults(i.e.onDecember1)and(i)endonthecloseof
the trading day on which the public release of such results is made, 
or,(ii)ifthepublicreleaseofresultsismadeaftermarketcloseoron
anon-tradingday,endatthecloseofthefirsttradingdayfollowing
therelease.

Basilea has established general quiet periods prior to the release of 
thefinancialhalf-yearandannualresults.Duringthesequietperi-
ods, Basilea might communicate with the investment community 
but will, unless previously communicated via an ad hoc announce-
mentorpressrelease,nothaveanycommunicationregardingfinan-

auditors three times (the meetings were held in person and in hybrid 
format) to discuss the scope and results of their year-end audit for 
2023,thescopeofthe2024auditaswellasthescopeandresultsof
theirreviewofthehalf-yearfinancialstatements.

Information policy

Basileapublishesfinancialresultstwiceayearintheformofan
annualreportandahalf-yearinterimreport.Inaddition,Basilea
informs shareholders and the public about the Company’s business 
and provides general guidance through press releases, conference 
calls, and roadshows to support the investment community and the 
public in their assessment of the Company and its business pros-
pects.WhererequiredbylaworBasilea’sarticlesofassociation,pub-
licationsarealsomadeintheSwissOfficialGazetteofCommerce
(SOGC).

Annual reports, interim reports, ad hoc announcements, and press 
releasesaremadeavailableonBasilea’swebsite(https://www.ba-
silea.com/andhttps://www.basilea.com/news).Basilea’swebsiteis
the permanent source of information for investors and other stake-
holders.ItalsoprovidesinformationonBasilea’sproducts,research
anddevelopmentprograms,aswellascontactinformation.In
addition, it includes an investor center with information on events 
such as general meetings of shareholders, publication dates of half- 
and full-year results, as well as information on investor conferences 
whereBasileaparticipatesin.Theinvestorcenteriscontinuously
updatedthroughoutthefinancialyear.

Theannualreportiscustomarilypublishedwithinthreemonthsof
theendofthefinancialyear,whilethehalf-yearinterimreportis
customarily published within two months of the end of the half-year 
reportingperiod.Keyfinancialfiguresforeachreportingperiod
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cial information which could give an indication as to the expected 
half-yearorannualresults.Thequietperiodsstartonthefirstday
aftertheendofthereportingperiodofeitherthehalf-yearresults
(i.e.onJuly1)ortheannualresults(i.e.onJanuary1)andendonthe
dateofthepublicreleaseofsuchresults.

Noexceptionsfromthesefixedclosedperiodsorquietperiodswere
grantedin2024.

Analyst coverage

AsofDecember31,2024,thefirmslistedbelowwerecovering
Basilea.Theremaybeotherfirmsoranalystswhohavepublished
reportsorcommentariesduring2024Basileaisnotawareofand
hencearenotreferencedbelow.Anyopinions,estimates,orforecasts
regardingBasilea’sperformancemadebythesefirms/analystsare
theirs alone and do not represent opinions, forecasts or predictions 
ofBasileaoritsboard/executivemanagement.Basileadoesnotby
its reference below imply any endorsement of or concurrence with 
information, conclusions or recommendations published by these 
firms/analysts.

        
Firm Analyst

Baader Helvea AG Thomas Meyer 

Bryan Garnier & Co. Bruno Bulic

Calvine Partners LLP Brian White

Edison Investment Research Ltd. Jyoti Prakash

H. C. Wainwright & Co., LLC Raghuram Selvaraju

Kepler Cheuvreux Christophe Dombu

Pareto Securities AB Chien-Hsun Lee and Dan Akschuti

Zürcher Kantonalbank Laurent Flamme

Ethical business conduct

Basilea is committed to the highest standards of ethical business 
conduct.Asabiopharmaceuticalcompany,Basileaisoperatingina
highlyregulatedbusinessenvironment.Strictcompliancewithall
legal and health authority requirements, as well as requirements 
ofotherregulators,ismandatory.Tofulfillthesegoals,theboard
issuedaCodeofConduct(availableonlineathttps://www.basilea.
com/investor-center#c171).TheCodeofConductsetsforthBasilea’s
policy embodying the high standards of business ethics and integrity 
required of all employees, contractors and agents when conducting 
businessaffairsonbehalfofBasilea.Basileaiscommittedtocomply-
ing with the spirit and letter of all applicable laws and regulations 
whereBasileaengagesinbusiness.
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Compensation 
 report

Compensation report in short 128

Letter from the chair of the 131 
compensation committee

Compensation report 134

Report of the statutory auditor on the 164 
compensation report
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Compensation report
in short

“The Basilea com-
pensation system 
aims to support 
sustainable value 
generation over the 
long term.”

Compensation outcomes 2023 and 2024

In CHF
thousands

In CHF
thousands

Board of directors Management committee

Approved
budget

Actual
amount

1 430
1 345

AGM 2023 to AGM 2024 AGM 2024 to AGM 2025

Approved
budget

Actual
amount

1 430
1 345

Financial year 2023 Financial year 2024

Approved
budget

Actual
amount

6 280
5 420

Approved
budget

Actual
amount

6 280 5 664
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Highlights
  Achievement of our corporate 

goals at 118% shows our progress 
in 2024 on the road to becoming 
a leading anti-infectives company.

  We ensure pay for performance 
through strong governance and a 
balanced pay mix.

  Development of the Basilea share 
price is reflected in short- and 
long-term incentive awards.

  We introduced minimum share-
holding requirement for our man-
agement committee from 2025.

Corporate goals 2024 and 2025

2024

2025

35%

35%

15%

7.5%

40%

47.5%

10%

10%

  Financial KPIs
  Commercial Products
  R&D Portfolio
  ESG

Up to 

73%
of compensation at risk

CEO

Up to 

67%
of compensation at risk

Other management 
committee members

CEO and Management Committee 2024 pay mix
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“Strong financial results, positive 
share price development, additio-
nal regulatory approvals for our 
commercial products and pro-
gress in portfolio development, 
contributed to the corporate goal 
achievement rate.”
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Lookingbackattheyearbehindus,I’mpleasedtosaythat
we’ve made further progress towards our goal of becom-
ing a leading anti-infectives company, serving patients 
aroundtheworld.Thankstothecommercialsuccessof
our marketed products, particularly Cresemba (isavucona-
zole),weremainedprofitableforthethirdyearinarow,
while progressing our pipeline of promising drug candi-
dates, expanding our portfolio and further reducing our 
debtlevel.Furtherregulatoryapprovalsmakeitpossible
to bring our products to more patients, including children, 
inEuropeandtheUS,sufferingfromseverebacterialor
fungalinfections.Atthesametime,wehavebeensuccess-
ful in securing very meaningful non-dilutive funding, to 
support the mid– to long-term development of our port-
folioofexcitingtherapies.

Performance highlights
TheglobalmedicalneedforourantifungalCresemba
remainedhighin2024,resultinginaseriesofsales
milestonepaymentsfromPfizer,ourcommercialpart-
nerinEurope,AsiaPacificandChina.Wealsoreported
sales milestone payments from other partners around 

the world, underscoring the high unmet medical need 
addressedbyourmarketedproducts.Followingthe
CresembapediatricapprovalintheUSinDecember2023,
the European Commission also approved the use for the 
treatment of children, bringing a much-needed new op-
tiontothisvulnerablepatientpopulation.TheEuropean
Commission also extended Cresemba’s market exclusivity 
by two additional years, which triggered a CHF 10 million 
milestonepaymentfromPfizertoBasilea.

InApril2024,theUSFoodandDrugAdministration
(FDA)approvalmarkedamajormilestoneinthehisto-
ryofourantibioticZevtera(ceftobiprole).Zevterawas
approved for the treatment of all three indications sub-
mitted, including a pediatric labeling, and with 10 years of 
marketexclusivity.Wealsoannouncedastrongcommer-
cialpartnerforZevteraintheUSattheendoftheyear.
Iamconfidentthatceftobiprole’sdifferentiatedprofile,
andprovensafetyandefficacyinpatients,makeitan
attractivetreatmentoptionwithsignificantcommercial
potential.

OurR&Dportfoliowasoneofthekeyfocusareasforthe
year.Weacquiredanewpreclinicalprogramatthebegin-
ning of the year and were awarded a non-dilutive grant 
from CARB-X (Combating Antibiotic-Resistant Bacteria 
BiopharmaceuticalAccelerator,aglobalnon-profitpart-
nership) to develop this novel class of preclinical anti-
biotics.Wealsopartneredtheoncologydrugcandidate
lisavanbulinwiththeGlioblastomaFoundationintheUS,
closingachapterinBasilea’shistoryandreaffirmingour
focusonanti-infectives.Inthesecondhalfoftheyear,we
enteredintoamulti-yearOtherTransactionAgreement
(OTA)withBARDA(BiomedicalAdvancedResearchand
Development Authority), part of the US Department of 
HealthandHumanServices,todevelopfirst-in-classanti-
fungalsandantibacterialsinourportfolio.BARDA com-
mittedinitialfundingofUSD29million,outofapotential

Dear shareholders
Letter from the chair of the compensation committee
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totalfundingofuptoUSD268million,tosupportthe
development of our clinical stage antifungals fosmano-
gepixandBAL2062.Aspartofthefosmanogepixdevelop-
ment,welaunchedafirstglobalclinicalphase3studyin
September.

Partially reflecting these achievements, the Basilea share 
priceattheendof2024wasup17%comparedtotheend
of2023.ThepositivedevelopmentoftheBasileashare
priceexceededthatoftheSwissPerformanceIndex(SPI)
Extrain2024,indicatingexternalsupportforBasileaand
recognitionofourefforts.

Impact of performance on variable compensation out-
comes 
For performance share units (PSUs) granted to the 
managementcommitteein2022,theperformanceperiod
endedattheendof2024.OfthetwoKPIsfortheperiod,
relativeTotalShareholderReturn(rTSR)againsttheSPI
Extra was between target and maximum performance 
levels,whiletheCresembaproductsalesKPIwasachieved
above maximum level, resulting in an overall vesting rate 
ofapproximately190%fortheaward.Theawardwillvest
onthethirdanniversaryofgrantinApril2025.

Achievementofthecorporategoalsfor2024determined
the performance-related annual cash bonus for the 
managementcommittee.Strongfinancialresults,positive
share price development, additional regulatory approvals 
for our commercial products and progress in portfolio de-
velopment, contributed to the corporate goal achievement 
rateof118%.

Shareholder engagement
In2024,wecontinuedtoseekfeedbacktoimproveour
policiesandpractices.WehostedourfirstCapitalMarkets
Day in April, where we directly engaged with many of our 
shareholders, analysts, potential investors and represent-

 Key topics we heard  How we responded

Periodic review of Basilea’s auditors Currently conducting robust tendering process for 
auditors, with proposal to be announced for shareholder 
approval at the AGM 2025.

Increased focus on ESG and sustainability —  Published second ESG report in 2024 including 
 updated risk matrix

—  Identified and disclosed ESG KPIs to quantifiably 
measure our progress

—  Aim to further improve diversity and gender 
 representation on governance bodies

Enterprise risk management Updated Business Continuity Plan, based on enterprise 
risk management structure and processes redesigned in 
2023.

Careful and conscious use of capital —  Reduced debt using cash flow 
—  Secured non-dilutive funding to develop R&D portfolio
—  Reaffirmed commitment to limit maximum dilution from 

LTI to below 10% of the share capital

Response to feedback from shareholders

ativesofthefinancialmedia.Additionally,wereached
outtoatotalof35shareholdersorcompanies,holding
individually20,000ormoreshares,representingapproxi-
mately41%ofBasilea'sshares.Sincethebeginningofthe
year, we also held face-to-face or virtual meetings with 
morethan90individualinvestorsorcompaniesrepre-
senting investors, as well as meeting proxy advisors and 
financialanalysts.

We’ve taken on the feedback we received in various ways: 
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Compensation report:  
New elements and enhanced disclosure
Theresultofthenon-bindingvoteonthecompensation
reportatthe2024AGMshowedclearsupportforour
current compensation structure and its ability to ensure 
payforperformance.Nevertheless,thecompensation
committee continues to look for ways to improve our 
remunerationpractices.Tofurtheraligntheinterestsof
shareholders with those of the management committee, 
a minimum shareholding requirement will be introduced 
from2025.Managementcommitteememberswillhave
fiveyearstobuilduptheirshareholdingtocomplywith
thenewrequirement.

Tofurtherincreasethetransparencyofpayoutcomes,the
disclosure of our corporate goal achievements this year in-
cludes a retrospective disclosure of our revenue target for 
2024.Additionally,theoutcomeofthe2021LTIPgrant,
vestedinApril2024,isshownindetail,includingboththe
KPIoutcomesandthevalueoftheawardforthemanage-
mentcommitteeatthetimeofvesting.

More details about these changes, our compensation 
design and pay outcomes can be found on the following 
pages.

Isincerelythankallourshareholdersforyourcontin-
uedsupportonourjourneytobecomingaleadinganti- 
infectivescompany,makingadifferencetopatientsworld-
wide.
 

Martin Nicklasson
Chair of the compensation committee

“The Basilea compensation 
system aims to support 
 sustainable value generation 
over the long term, aligning 
the interests of shareholders 
and employees, particularly 
senior managers.”
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This compensation report provides the information re-
quired by the Swiss Code of Obligations. It also includes the 
compensation-related disclosures as required by the Direc-
tive on Information relating to corporate governance issued 
by the SIX Exchange Regulation and the Swiss Code of Best 
Practice for Corporate Governance. 

Compensation report
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Compensation at a glance 

Our compensation philosophy

Basileaiscommittedtodiversityandequality.TheBasileaCodeof
Conduct states that all employment-related decisions, including 
decisions on compensation, are to be made without regard to race, 
color, religion, gender, sexual orientation, national origin, age, disa-
bility,maritalstatus,orotherclassificationprotectedbyapplicable
law.Basileadoesnottolerateanyformofdiscriminatoryconduct
towardsitsemployees.

GenderequalityisimportanttoBasilea.Toensurethatallgenders
receive equal pay for comparable work, the company regularly re-
viewspaypracticesandconductsanequalpayanalysiseveryyear.

TheBasileacompensationsystemaimstosupportsustainablevalue
generation over the long term, aligning the interests of shareholders 
andemployees,particularlyseniormanagers.

Compensation for the board of directors does not fluctuate based on 
short-term performance but supports focus on strategic direction 
andlong-termdevelopmentofthecompany.Paymixofthemanage-
ment committee is balanced, with a large portion of compensation 
linkedtocompanyperformance.Whileannualachievementsofthe
managementcommitteearealsorecognizedandrewarded,these
rewardsdonotoutweighthefocusonlong-termvaluecreation.
Throughtheprovisionofshare-basedawards,theinterestsofshare-
holders are reflected in the compensation of board and management 
committee.

  What we do   What we don’t do

—  Board of directors and management 
 committee compensation aligned  
to shareholder interests through share–  
based awards

—  Share price performance included in the 
company’s annual bonus plan and LTI plan

—  Caps on variable compensation of 
 management committee

—  Malus and clawback provisions in place  
for variable compensation

—  3-year vesting period for share-based 
awards, with additional 1-year holding 
period for management committee

—  Minimum shareholding requirement for 
management committee

—  No hedging or pledging of performance 
share units

—  No stock option repricing without share-
holder approval

—  No dividends paid on unvested equity

—  No discretionary benefits to management 
committee

—  No discretionary bonus available for 
 management committee

—  No individual goals for management com-
mittee: all goals are corporate goals, with 
different weightings based on role
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Basilearemainedprofitableforthethirdyearinarow.Theprofit
guidance was even increased twice during the year, while the debt 
level was further reduced by full repayment of the senior secured 
loan,puttingBasileainapositionoffinancialstrengthandstability
aheadof2025.

Compensation outcomes 2024

FortheperiodfromtheAGM2024totheAGM2025theboardof
directorsreceivedatotalofCHF1,345,371,withinthebudgetof
CHF1,430,000approvedbyshareholdersforthisperiod.Theannual
fees, committee membership fees and social security and other 
fringebenefitspaidtotheboardremainedstable.

ThemanagementcommitteereceivedatotalofCHF5,664,367for
2024,whichis4.5%higherthanfor2023.In2024management
committeemembersreceivedanaverage2.2%increaseinbase
salary from April, which was driven by inflation and matches the 
averagebasesalaryincreaseforotheremployees.A13.7%increase
intheannualbonusamount,dueto118.0%achievementofcorpo-
rate goals, was the main driver behind the higher total compensa-
tionamount.Theoverall2024compensationforthemanagement
committeewassignificantlybelowthebudgetofCHF6,280,000
approvedbyshareholdersattheAGM2023.

Company performance in 2024

2024wasastrongyearforBasilea,withconsiderableprogressin
successfullyimplementingthestrategy.Keyfocusareasfortheyear
wereensuringcontinuedfinancialstability,optimizingthelifecycle
of commercial products and further development of the R&D portfo-
lio.

ContinuedstrongsalesperformanceofCresembainAsiaPacific
and China triggered no less than four milestone payments during 
theyear,withatotalvalueofUSD5million.InEurope,theUSD25
millionsalesmilestonepaymentbypartnerPfizerwasalsothanks
tothestrongsalesperformance,reflectingthehighmedicalneed.
Following in the wake of the pediatric label extension granted in the 
US, the European Commission also approved the pediatric use of 
Cresemba,extendingthemarketexclusivitybytwoyears.Thisdeci-
sion triggered a CHF 10 million milestone payment from Basilea’s 
partnerPfizer,reflectingthehighrelevanceofthisachievementfor
Cresemba’scontinuedcommercialsuccessinthiskeyregion.

Zevtera was approved by the FDA in the US for the treatment of 
threebacterialinfectionsinApril.AstrongcommercialUSpartner
for Zevtera was announced in December, setting the ground for  
thestartofcommercializationinthebiggestpotentialmarketfor
ceftobiprole.

TheR&Dportfoliowasfurtherstrengthenedthroughtheacquisition
ofapreclinicalantibioticsprograminthefirsthalfoftheyear.Also,
Basileawasawardednon-dilutivegrantstodevelopfirst-in-class
preclinicalandclinicalassetsinitsR&Dportfolio.Thegrantfrom
CARB-X partially covers the development costs of the newly acquired 
BAL2420(LptAinhibitor).TheOtherTransactionAgreement(OTA)
withBARDAresultedininitialfundingofUSD29millionforour
antifungalsfosmanogepixandBAL2062,withpotentialtotalfund-
ingofuptoUSD268milliontosupportthedevelopmentofnovel
antifungalsandantibacterials.Forfosmanogepix,apromisinganti-
fungaldrugcandidate,thefirstphase3clinicalstudywaslaunched
inSeptember.
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Equal pay analysis
TheresultsofthevoluntarilyconductedBasileaequalpayanalysis
for2024showedthatmenearned1.8%morethanwomen,taking
personalqualificationandworkplacecharacteristicsintoconsider-
ation.Thisresultremainswellbelowboththe5%tolerancethresh-
oldandthe2.5%targetthresholddefinedbytheSwissauthorities.
Basilea remains committed to regularly reviewing pay practices to 
ensurefairandcompetitivepayforallemployees.

 

Compensation governance

Compensation committee

Thecompensationcommitteeconsistsofthreeindependentand
non-executivemembersoftheboardofdirectors,asdefinedbythe
SwissCodeofBestPracticeforCorporateGovernance.Allmembers
of the committee are individually elected by the shareholders at each 
generalmeeting.Thecompensationcommitteecurrentlyconsists
ofMartinNicklassonaschair,NicoleOnettoandThomasWerneras
members.

Thecompensationcommitteesupportstheboardofdirectorsin
developing, establishing and reviewing the company’s compensation 
strategy, the terms of long-term incentive plans, as well as the crite-
riarelatingtoperformance-relatedcompensationelements.

Thecompensationcommitteealsoundertakesregularperformance- 
related activities including performance goal setting at the begin-
ningoftheyearandperformanceassessmentatyearend.Italso
assesses board of directors’ and management committee’s compen-
sation, prepares the compensation report, and proposes the budget 
for shareholders’ say-on-pay vote at the annual general meeting of 
shareholders.

Aftereachmeeting,thechairofthecompensationcommittee
reports to the board of directors on the committee’s activities and 
recommendations.Theminutesofthecompensationcommittee
meetingsareprovidedtoallmembersoftheboardofdirectors.

Compensation outcomes 2023 and 2024

In CHF  
thousands

In CHF
thousands

Approved
budget

Actual
amount

1 430
1 345

Board of directors Management committee

AGM 2023 to AGM 2024 Financial year 2023AGM 2024 to AGM 2025 Financial year 2024

Approved
budget

Actual
amount

1 430
1 345

Approved
budget

Actual
amount

6 280
5 420

Approved
budget

Actual
amount

6 280 5 664
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Activities in 2024

Inadditiontoitsstandingagendaitems,in2024thetopicsdis-
cussed by the compensation committee included:

—  the general remuneration of the board of directors, the manage-
ment committee, and employees;

— annual general salary increases;
— reviewing achievement of corporate goals for the year;
—  reviewing the corporate goals for the coming year, with individual 

weightings for management committee members;
—  the review of the long-term incentive plan and update on the 

status of awards for which the performance period was ongoing;
—  reviewing grant of performance share units and performance cri-

teria for the management committee and other senior personnel;
—  reviewing grant of restricted share units for the board of direc-

tors;
—  reviewing restricted share unit grants for eligible employees;
—  review of budgets for the maximum aggregate amount of com-

pensation for the board of directors and the management com-
mittee for shareholder approval;

— reviewofthe2024equalpayanalysisresults;and
— reviewofthecompensationreport.

Therecommendationsofthecompensationcommitteewerethen
providedtothefullboardofdirectorsforapproval.

Topic CEO

Compen-
sation 

 committee
Board of

directors AGM

Compensation policy and guidelines in line with 
Basilea’s articles of association  P

Maximum aggregate amount of compensation 
for the board of directors and the management 
committee  P

Compensation report  P

Individual compensation of the members of the 
board of directors  P

Individual compensation of the CEO  P

Individual compensation of the other members  
of the management committee  P

Plan design and grant of long-term incentives  P

 P  Proposes       Endorses       Approves       Advisory vote (non-binding)

Compensation approval process
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Articles of association

Article6ofthearticlesofassociation(whicharepublishedon 
www.basilea.com/articles-of-association)providesthefollowing
compensation competences to the general meeting of shareholders:

—  the approval of the maximum aggregate amount of compensa-
tion for the board of directors for the prospective period from one 
annual general meeting to the following annual general meeting;

—  the approval of the maximum aggregate amount of compensa-
tionforthemanagementcommitteeforthefollowingfinancial
year; and

— anon-bindingadvisoryvoteonthecompensationreport.

Article15containssomeadditionalrulesrelatingtotheboardof
directors’ competence to submit compensation proposals to the 
generalmeetingofshareholders.

Articles18and25listthecompensationelementsapplicabletothe
boardofdirectorsandthemanagementcommittee.Theygenerally
describe the performance criteria applicable to variable compen-
sation elements as well as the responsibilities to determine such 
criteria.Althoughthearticlesofassociationwouldallow,theboard
of directors has decided not to include any performance-related vari-
ableelementsinitscompensation.Theresponsibilitiestodetermine
the terms of any long-term incentive plans are also regulated in 
article25.

Articles19–21regulatethecompositionandresponsibilitiesofthe
compensationcommittee.

 

Compensation principles

As a commercial stage biopharmaceutical company, Basilea operates 
inahighlyregulatedenvironment.Ourfocusonanti-infectives,a
uniquemarketsegment,requiresspecializedskillsandexperience
fromourleadershipandemployees.Additionally,wecompetefortal-
entwithpharmaceuticalcompaniesofallsizesintheBaselregion,
making the use of benchmarking and market data an important 
sourceofinformation.

Theaimofourcompensationdesignistoenableustorespondto
these challenges and attract, motivate and retain the right talent for 
thecompany’scontinuedsuccess.

We regularly review both compensation elements and levels against the market 
practice of our peers, with the median values used as our reference point.

Our annual bonus and long-term incentive plans ensure that variable compensation 
is based on performance against predefined targets.

Multi-year performance periods and share-based awards form part of our long-term 
incentive program, aligning the interests of shareholders and senior managers by 
supporting long-term value creation.

The ratio of fixed to variable compensation is aligned to the individual role and 
responsibilities.

We provide a balanced pay mix

We link rewards to performance

We aim for long-term success

We offer competitive compensation
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directinfluenceontheachievementofkeyobjectives.Noemployee
maybeeligibleforbothRSUsandPSUsatthesametime.Topro-
motetheretentionofemployeeswhoarecriticaltothefulfilment
ofBasilea’skeyobjectives,bothRSUsandPSUshaveathree-year
servicecondition.

Compensation evaluation
Thecompensationofthemembersoftheboardofdirectorsandof
the management committee is reviewed annually by the compensa-
tion committee, which in turn makes recommendations to the board 
ofdirectors.Theseincluderecommendationsonthecompensation
of the members of the board of directors and the management com-
mittee, the compensation policies covering the management com-
mittee and the company’s employees, and the company’s long-term 
incentiveplan.

In2024,thecompensationcommitteereviewedcompensationofthe
managementcommittee.Aspartofthereviewprocess,thecompen-
sation committee considered the outcome of a benchmark analysis 
byWillisTowersWatson,inwhichindividualcompensationofeach
management committee member was compared to compensation of 
similarrolesattheselectedcompanies.WillisTowersWatsonselect-
ed a group of companies in the pharmaceutical and health science 
industryinSwitzerlandandusedtheWillisTowersWatsonGlobal
GradingMethodologytoidentifythecomparableroles.Foreach
management committee member, the reference point for the com-
parison was the median compensation of the comparable roles, with 
bothbasesalaryandtargettotaldirectcompensationcompared.In
addition to the benchmark analysis results, the compensation com-
mittee considered the increasing complexity of Basilea’s operations 
and the expanding scope of responsibility due to additional R&D 
projects.Thecompensationcommitteedecidedthatnochangesto
the compensation structure of management committee members is 
indicatedatthistime,withonlyindividualadjustmentstosalaryas
partoftheannualreviewtoensurecontinuedcompetitiveness.

Compensation of the board of directors was compared with selected 
companies as part of a benchmarking analysis performed by HCM 

Board of directors
Members of the board of directors do not receive variable or perfor-
mance-basedcompensation.Tosupporttheirfocusonthelong-term
development of the company as they carry out their supervisory 
duties,theyreceiveonlyfixed,predeterminedfeesinstead.Thecom-
pensation of board members depends only on their role or roles as 
member,chairorvice-chairoftheboardanditscommittees.

Tostrengthenthealignmentbetweentheinterestsofboardmem-
bersandshareholders,25%ofthefeespaidtoboardmembersarein
theformofBasilearestrictedshareunits(RSUs)thataresubjecttoa
three-yearvestingperiod.

Management committee and other employees
Basileaemployeesmaybeeligibleforacombinationoffixedandvar-
iablecompensation,aswellasabenefitspackageincludingpension
contribution,insuranceandotherelements.Bothexternalfactors
(such as market practice) and internal factors (such as role within 
theorganization)areconsideredwhendeterminingthelevelofcom-
pensationandthebalancebetweenfixedandperformance-based
elements.Basesalariesarereviewedandemployeeperformanceis
evaluatedannually.

Corporate goals are used for the annual performance evaluation of 
the management committee, with performance against the goals ful-
lydeterminingthelevelofannualvariablecompensation.Forother
Basilea employees who are not management committee members, 
individual performance is also considered in addition to the corpo-
rategoalswhendeterminingannualvariablecompensation.Both
basesalaryandannualvariablecompensationarepaidincash.
 
Awards forming part of the long-term incentive plan for senior 
managers are paid in share-based awards, aligning the long-term 
interestsofshareholdersandseniormanagers.Underthelong-term
incentive plan, management committee members and certain senior 
managersareeligibleforperformanceshareunits(PSUs).Insteadof
PSUs, restricted share units (RSUs) without performance conditions 
may be granted to management-level employees with a lower level of 
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InternationalLtd.initsroleasanindependentexpert.Forthis
comparison,companieswithmarketcapitalizationrangingfrom
CHF300milliontoCHF700millionwereused,selectedfromthe
SwissPerformanceIndex(SPI),excludingfinanceandrealestate.
SPIhealthcarecompanieswereconsideredasanadditionalcheck-
point.Thecompensationcommitteetooktheanalysisresultsaswell
as other factors into consideration when reviewing current board 
compensation and decided that no changes to the design, base fees, 
committeemembershipfeesorchairfeesareindicatedatthistime.
As a result, board of directors compensation levels have remained 
stablesincetheAGM2021.
 

(Vice–)  
Chair of  

the board

Other
 board 

 members CEO

Management 
committee 

 members Comments

Fixed compensation
Fixed cash compensation • • • •

Restricted share units • • Subject to three-year vesting period

Variable compensation

Performance-related cash bonus • • Based on achievement of corporate goals 
(with different individual weighting for 

 management committee members)

Performance share units • • Subject to three-year vesting period, followed 
by one-year sales restriction and contingent 

on performance against two KPIs

Social security and other fringe benefits

Social security • • • • Employer contributions to social  security; 
company takes over board members’ 

 contributions where such contributions occur 
(except contributions related to stock option 

exercises)

Pension and other fringe benefits • • Employer contributions to pension plans, 
disability insurance

Compensation structure and design
Overview of 2024 compensation structure
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Board of directors compensation

Compensation for board members, as approved by shareholders at 
theannualgeneralmeeting2024,ispaid75%incashand25%in
restrictedshareunits.Thecompensationconsistsof:

—  a fee for the election term from one annual general meeting to 
the next;

— a committee membership fee;
—  the payment of social security contributions, where such contri-

butions apply; and
—  reimbursement of reasonable out-of-pocket travel-related 

expenses.

Themembersoftheboardarenotentitledtoanyperformance-
basedvariablecompensation.TheRSUscontainnoperformance
 element and will vest into Basilea shares following a three-year vest-
ingperiodonaone-to-onebasis.Boardmemberswhoceasetheir
boardmembershippriortotheendoftheirtermofofficewillreceive
aproratednumberofRSUs.Boardmemberschairingacommittee
do not receive any committee chair fees, in addition to their commit-
teemembershipfees.

ThecompensationpaidtotheboardintheperiodfromAGM2024
toAGM2025,delivered75%incashand25%inRSUs:

In CHF AGM 2024 to AGM 2025

Chair of the board of directors
Annual fee 285 238

Committee membership fee1 7 875

Vice-chair of the board of directors

Annual fee 193 632

Committee membership fee1 5 250

Members

Annual fee 181 632

Committee membership fee1 5 250

1  Fee per board committee membership.

Inadditiontotheirboard-relatedduties,membersoftheboardof
directors may take part in the work of the research & development 
advisoryboardofBasilea.Fortheirparticipationandforproviding
feedback to Basilea’s board of directors on insights and analysis of 
the research & development advisory board, they are entitled to a 
participationfeeofCHF5,250fortheperiodfromAGM2024to
AGM2025.Theparticipationfeeispaidfullyincash.Theresearch
& development advisory board is not a committee of the board of 
directors.

For further information on the compensation for the members of 
the board of directors, please refer to the section “Disclosure of the 
compensationfortheboardofdirectors”onpage158.
 

Basilea 
Annual Report 2024

 

Highlights Our people Our portfolio
Our  
ESG commitment 

Corporate  
governance 

Compensation 
report Financial report 142

next topicprevious topic



Management committee 
compensation

Compensation system

Compensation for the management committee includes a base 
salary, performance-related cash bonus, long-term incentive (in 
the form of performance share units), pension plan contributions, 
andcertaindisabilityinsurance.Shareholdersapproveamaximum
aggregate compensation amount for the management committee at 
theannualgeneralmeetingofshareholderseachyear.Theactual
total compensation for the management committee for the given 
periodmustnotexceedtheapprovedamount.

Base salary

Base salary is determined by the position, responsibilities, expe-
rienceandskillsofeachmanagementcommitteemember.The
compensation committee reviews management committee mem-
bers’ base salaries at the beginning of each year, taking into account 
individualperformanceandmakesrecommendationstotheboard.
AnychangesinbasesalariesbecomeeffectiveasofAprileachyear.
Basesalariesmaybefurtheradjustedthroughouttheyearasdeemed
necessary by the board, for example due to an increase in respon-
sibilities.Increasesinbasesalaryforthemanagementcommittee
are generally expected to be in line with salary increases across the 
broaderworkforce.

Performance-related cash bonus

Management committee members are eligible for an annual perfor-
mance-relatedcashbonus.Thebonusamountisdeterminedbased
on the achievement of the same corporate goals for all management 
committeemembers.However,theweightingofthecorporategoals

isdifferentforeachmanagementcommitteemember.FortheCEO,
the corporate goals are weighted exactly the same as for the overall 
companyresult.Forothermanagementcommitteemembers,the
weightings are individual and reflect the main areas of focus and 
responsibilityofeachmember.

Thetargetbonusis50%oftheannualbasesalaryfortheCEOand
40%forallothermanagementcommitteemembers.

Thecompensationcommitteeassesseseachmanagementcommit-
tee member’s performance and contribution to the achievement of 
the company’s goals and makes recommendations on the individual 
bonustotheboard.Theboarddeterminesthefinalamountofeach
managementcommitteemember’sbonuspayment.Whenthecom-
pensation committee and the board of directors determine the bonus 
fortheCEO,theCEOisnotpresent.However,theCEOcanpropose
to the board the bonus amount for other management committee 
members.

Caps on performance-related cash bonus
Intheeventthattheboardofdirectorsdeterminesthatcertain
upside corporate goals were achieved, the performance may be rated 
above100%.Theoverallbonusachievementleveliscappedata
maximumof140%ofthetargetamountfortheCEOand130%of
thetargetamountforothermanagementcommitteemembers.

143
Basilea 
Annual Report 2024

 

Highlights Our people Our portfolio
Our  
ESG commitment 

Corporate  
governance 

Compensation 
report Financial report

next topicprevious topic



Corporate goals
Thecorporategoalsusedforannualperformanceevaluationin
2024arelinkedtokeyvaluedriverswithacombinationoffinancial
andnon-financialkeyperformanceindicators(KPIs):

— FinancialKPIsarerelatedtothefinancialperformanceofthe
company, including revenues, share price performance and ac-
cesstonewfunding.

— Non-financialKPIsarerelatedtoachievementofoperational
milestonesforBasilea’scommercializedproducts,suchasregula-
tory approvals and partnerships, for the research & development 
portfolio, such as study initiation and expanding the portfolio 
throughin-licensingandacquisitions,andESG-relatedgoals.

For further information on metrics and performance against corpo-
rategoalsfor2024,pleaserefertothesection“Achievementof2024
corporategoals”onpage149.

Long-term incentive plan

General terms
Members of the management committee as well as a small number 
of senior managers in key positions are granted performance share 
units (PSUs) whose vesting is contingent on the performance meas-
uredbytwoKPIs.

For the management committee, the target value of the PSU grant 
isexpressedasafunctionofbasesalary.Thistargetgrantvalueis
equalto100%ofbasesalaryfortheCEOand75%forothermem-
bersofthemanagementcommittee.Tocalculatetheresulting
number of granted PSUs, this target value is divided by the higher 
ofa)thefairvalueofaPSUasoftheAGMdateorb)CHF35.The
minimumpriceofCHF35limitsdilutiontoshareholdersinthe
event market fluctuations would result in a low fair value calcula-
tionofthePSUsontheAGMdate,whichwouldotherwiseleadto
thegrantofalargenumberofshareunits.Anynewgrantsunder
the long-term incentive plan are limited by the guiding principle 

that at the grant date the total potential dilution from outstanding 
stock options and share units under the long-term incentive plans 
shallnotexceed10%ofthetotaloutstandingsharecapitalonafully
dilutedbasis.

Vesting conditions
PSUs vest into Basilea shares following the completion of a three-
yearperformanceperiod.Thesharesdelivereduponvestingafter
thethree-yearperformanceperiodarethensubjecttoanadditional
one-yearholdingperiod.

PSUs only vest if a management committee member is in continu-
ousemploymentduringtheperformanceperiod,subjecttocertain
exceptions:
— Intheeventofaterminationduetorestructuringorredundancy,

or upon retirement, PSUs that have not yet vested on the date of 
terminationarepro-ratedtoreflecttheshortenedserviceperiod.
ThesePSUswillcontinuetovestpursuanttotheplanandcon-
vertintosharesuponvestingbasedoncalculatedperformance.
TheremainderofthePSUswillforfeitasofthedateoftermina-
tion.

— Intheeventofdeathordisability,allunvestedPSUsshallvest
immediately as per the date of death or disability at target level 
(100%),irrespectiveofactualachievement.

—  Basilea’s long-term incentive plans related to PSUs and RSUs pro-
vide that in the event of a change of control the board shall have 
thefullauthoritytodetermineinitssolediscretiontheeffectofa
change of control on the vesting, settlement, payment, PSU per-
formance conditions and / or lapse of restrictions, including, that 
all outstanding awards granted under the plans vest in part or in 
full.

ThenumberofsharesdeliveredforeachvestingPSUdependson
theachievementleveloftwoequallyweightedKPIs.Ifthetargetsfor
bothKPIsareachievedat100%(targetvalue),eachPSUvestsinto
oneBasileashare.IfthetargetsforbothKPIsareoverachievedand
reachorexceedapredefinedmaximumcap,eachPSUwillvestinto
twoBasileashares.IfthetargetsfortheKPIsareunderachievedand
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arebeloworatapredefinedthreshold,thePSUswillexpirewithno
valueandwillnotvestintoanyBasileashares.Incaseofanachieve-
ment level between the performance target and the maximum cap, 
or between the performance target and the performance threshold, 
respectively, the actual ratio for converting PSUs into Basilea shares 
iscalculatedonalinearbasis.

PSU vesting overview

Total PSUs granted KPI performance outcome

50% relative TSR

50%  Cresemba 
product sales

Vested units: 0–200% of grant

Target: 100%

Maximum: 200%
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KPIs
TheKPIsofthePSUsgrantedin2024arerelativeTotalShareholder
Return(rTSR)againsttheSwissPerformanceIndexExtra(SPIEx-
tra)andCresembain-marketproductsales.BothKPIsareweighted
equally.

TherTSRKPIwaschosenasanincentiveforcreatinglong-term
shareholdervalue.Thismeasureservesasanindicatorofcompany
performance.TakingintoconsiderationitscorrelationtotheBasilea
sharepriceandthebetacoefficient,theSPIExtrawaschosenasa
benchmarkfortherTSR.TherTSRcalculationcomparesBasilea’s
sharepricewiththatoftheSPIExtraatthestartandattheendof
the three-year performance period, and factors in any dividends 
paid.ThestartingpricefortheBasileashareandtheSPIExtrais
their average closing price of the last sixty trading days of the year 
precedingthestartoftheperformanceperiod.Theendingpriceis
theiraverageclosingpriceofthelastsixtytradingdaysofthefinal
yearoftheperformanceperiod.

TheCresembaproductsalesKPImeasurestheCompounded
AnnualGrowthRate(CAGR)ofCresembain-marketsales
measured as patient days over the same three-year perfor-
manceperiod.Apatientdayinthiscontextisdefinedasthe
equivalentofa200mgdailymaintenancedoseofCresemba.
By using patient days, progress in providing global access to 
this important drug plays an important role in determining 
theperformance.Atthesametime,thislimitstheinfluence
of factors that are unrelated to performance, such as ex-
changeratefluctuations.ThecalculationoftheKPIisbased
on the comparison of the patient days recorded in the twelve 
months prior to the start of the performance period with the 
patient days recorded in the last twelve months of the per-
formanceperiod.Thelong-termvolumegrowthofCresemba
wasselectedasKPIforthePSUsduetoitscriticalimportance
forthelong-termfinancialsuccessofthecompany.

      
KPI Relative TSR Cresemba product sales

Threshold –10% against SPI Extra +10% CAGR

Target on par with SPI Extra +15% CAGR

Maximum +20% against SPI Extra +20% CAGR

ThetargetandthresholdforrTSRwerebasedonhistorical
data and for Cresemba product sales on internal forecasts 
andfinancialanalystexpectations,takingintoconsideration
typicalvestingcurves.TheKPIsandthethreshold,targetand
maximum levels are reviewed and set for each new plan by 
thecompensationcommitteewithfinalapprovalfromthe
board of directors, to ensure that they support the long-term 
companystrategy.
 

KPIs for PSU vesting

ThresholdThreshold Target MaximumMaximum

200%200%

100%100%

0%0%

Cresemba product salesRelative TSR
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CEO and management committee 2024  
pay mix

Themajorityofthedirectcompensation(withoutsocialsecurity
andotherbenefits)fortheCEOandothermanagementcommittee
members is at risk and dependent on the achievement of annual or 
multi-yearcorporategoals.

 

 Base salary
 Cash bonus 
 LTIP (PSUs)

Up to

73%
of compensation at risk

Up to

67%
of compensation at risk

Other management committee members

Target

Target

Maximum

Maximum

40% 40%

54%

20%

CEO

19%

50%

19% 35%

17%

27%

33%

46%
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2024 performance achievements

ImplementationofBasilea’sstrategygainedmomentumin2024,
with several key achievements to signal progress on the road to 
becomealeadinganti-infectivescompany.Thefocusduringtheyear
was on further developing the R&D portfolio and building part-
nerships to serve the needs of patients worldwide, while ensuring 
continuedfinancialstability.

Performance highlights 2024

Antifungal Cresemba (isavuconazole)
— StrongsalesperformanceinAsiaPacificandChinathroughout

theyeartriggeredfourmilestonepaymentsofUSD1.25million
eachfromPfizer

—  European Commission decision to approve the pediatric use of 
Cresemba and extension of market exclusivity triggered CHF 10 
millionmilestonefromPfizer

— StrongsalesperformanceinEuropetriggeredUSD25million
milestonepaymentfromPfizer

Antibiotic Zevtera (ceftobiprole)
—  FDA approval for Zevtera for treatment of Staphylococcus 

 aureus bacteremia (SAB), acute bacterial skin and skin structure 
infections(ABSSSI),andcommunity-acquiredbacterialpneumo-
nia (CABP)

— NewdataforceftobiprolepresentedatESCMIDGlobal2024,
providingfurtherevidenceofitsdifferentiatedprofile,safetyand
efficacyintreatingpatients

— Ceftobiprole(Chinesetradename:Sibipre®) has been included 
in the National Reimbursement Drug List, making it eligible for 
reimbursement under the Chinese national basic medical insur-
anceprogramfrom2025

—  Announced strong commercial partner for Zevtera in the US, its 
biggest potential market

Development of R&D portfolio
—  Acquired preclinical antibiotics program from Spexis with novel 

modeofaction,includingBAL2420(LptAinhibitor)
—  Award from Combating Antibiotic-Resistant Bacteria Biophar-

maceuticalAccelerator(CARB-X)non-dilutivefundingofUSD7.3
millionforthefurtherdevelopmentofBAL2420;inadditionto
theUSD0.9millionawardedearlierintheyear

— Enteredintomulti-yearOtherTransactionAgreement(OTA)
with Biomedical Advanced Research and Development Authority 
(BARDA),whichprovidesuptoapproximatelyUSD268million
non-dilutive funding for the development of novel antifungals 
andantibacterials,withaninitialcommitmentofUSD29mil-
lionsupportingthedevelopmentofourfirst-in-classantifungals,
fosmanogepixandBAL2062

— Initiatedclinicalphase3studywithantifungalfosmanogepixin
candidemia and invasive candidiasis

Other achievements:
— StrongCresemba-andZevtera-relatedrevenuegrowthin2024
— PartneredoncologydrugcandidatelisavanbulinwithGlioblasto-

ma Foundation
— Increasedprofitguidanceduringtheyearandcontinuedprofit

generation for third year in a row
—  Fully repaid senior secured loan in non-dilutive way, further re-

ducing debt level 
— FurtherdevelopedESGstrategybydefiningmeasurableKPIsfor

the individual focus topics
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Achievement of 2024 corporate goals

Theboardreviewsachievementagainstthecorporategoalswhen
determining the performance-related cash bonus for the manage-
mentcommittee.For2024theseconsistedoffinancialandoperat-
inggoalsthatsupporttheexecutionofBasilea’sstrategicpriorities.
Compared to the forward-looking disclosure in the compensation 
report2023,thetablebelowprovidesmoredetailedcontentaround
performance, including relative weighting and achievement level for 
eachcomponentofthevariousgoals.

Financialgoalsfor2024werenotonlyachievedbutexceeded,with
productandcontractrevenuesclearlyabovethetargetofCHF182.1
millionandadditionallycontributedtobythesignificantnon-
dilutivefundingfromBARDAandCARB-X.ComparedtotheSwiss
PerformanceIndexExtra,thequarterlyBasileasharepricedevelop-
ment was also favorable, resulting in above-target achievement for 
thiscomponent.

AlthoughthepartneringgoalforceftobiproleintheUSwasonly
achievedafterthetargetFDAapprovaldate,thiswaspartiallyoffset
bytheapprovalforceftobiproleintheUSforallthreeindications,
including CABP, as well as achievement of the EMA approval goal 
forthepediatricuseofCresembainEurope.Overall,theachieve-
mentofcommercialproductgoalswasslightlybelowtarget.

Development of the R&D portfolio was achieved, overall, at target 
level.Thefirstphase3studyforfosmanogepixwasinitiatedin
September2024.FortonabacaseandBAL2062theinitiallyplanned
preclinicalprofilingwasnotonlycompletedonschedule,butalso
proved favorable, resulting in the decision to continue the devel-
opmentoftheseassets.WiththeacquisitionoftheLptAinhibitor
programfromSpexis,theR&Dpipelinewasfurtherstrengthened.

Reflecting the ongoing focus on sustainability, the development 
oftheESGstrategycontinuedin2024.Foreachoftheninefocus
topics related to environmental, social, governance and econom-
icaspects,whichareofparticularrelevanceforBasilea,specific

andmeasurableKPIswereidentified.Theprocessforidentifying
theKPIsincludedacross-benchmarkingwithrelevanttopicsfrom
reportingstandards(GRIstandards,SASBstandards)andaselec-
tionofpeercompanies.From2025,progressalongeachofthefocus
topicscanbequantifiedandtrackedbasedontheseKPIs.Asaresult,
theESGgoalfor2024wasalsoachievedattargetlevel.
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Corporate goal Weighting Achievement

Financial KPIs

Revenues: achieve budgeted product and contract revenues of CHF 182.1 
 million; secure non-dilutive R&D funding for pipeline projects 25.0% 42.0%

Share price performance: quarterly share price performance relative to Swiss 
Performance Index Extra (SPI Extra) 10.0% 13.5%

Financial KPIs 35.0% 55.5%

Non-financial KPIs

Zevtera (Ceftobiprole):  
US NDA approval in SAB, ABSSSI and CABP
Commercialization contract signed for the US market prior to Prescription Drug 
User Fee Act (PDUFA) date; goals related to manufacturing partnerships

2.5%
7.5%

7.5%
0.0%

Cresemba (Isavuconazole): approval of pediatric variation by European 
 Medicines Agency (EMA) by end of Q2 5.0% 5.0%

Commercial products 15.0% 12.5%

Fosmanogepix: achieve first site initiation in phase 3 study by end of Q3 15.0% 15.0%

Achieve decision points based on completion of preclinical profiling for 
BAL2062 and tonabacase by end of Q3 10.0% 15.0%

Expand R&D portfolio through in-licensing or acquisition of a clinical and a 
preclinical stage anti-infective compound by end of year 15.0% 10.0%

R&D portfolio 40.0% 40.0%

Publication of ESG report including established KPIs and baseline measurement 
as reference for future development by end of August 10.0% 10.0%

ESG 10.0% 10.0%

Total 100.0% 118.0%

As shown in the following table, the overall achievement level was 
abovetargetat118%.
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Theweightingoftheobjectivesshownonthepreviouspageisthe
standard corporate weighting used to calculate the bonus of the 
CEO.Forothermembersofthemanagementcommittee,although
theKPIsarethesame,theweightingofeachisdifferent,tobetter
reflect each management committee member’s main areas of re-
sponsibility.Theseweightingscanchangefromyeartoyear,withthe
weightingsfor2024shownasfollows:

2024 corporate goals with individual weightings

35% 15% 40% 10%

25% 15% 50% 10%

50% 15% 25% 10%

45% 15% 30% 10%

25% 15% 50% 10%

David Veitch
CEO

Adesh Kaul
CFO

MarcEngelhardt
CMO

Gerrit Hauck
CTO

LaurenzKellenberger
CSO

 Financial KPIs  Commercial Products  R&D Portfolio  ESG

 
Performance against long-term incentive plan KPIs

LTIP 2021–2023: Performance outcomes and vesting in 2024
TheperformanceperiodforthefirstBasileaLTIPgrantendedat
theendof2023.StrongCresembaproductsalesoverthethree-year
performanceperiodexceededthe+20%CAGRmaximum,result-
inginmaximumpayoutforthisKPI.TherTSRKPIwasbelowthe
thresholdof–10%againsttheSPIExtra,resultinginzeropayoutfor
thiscomponent.

       
Relative Total Shareholder Return

KPI level Basilea position compared to peer group Payout (% of target)

Threshold –10.0% against SPI Extra 0%

Target On par with SPI Extra 100%

Maximum +20.0% against SPI Extra 200%

Actual –28.4% against SPI Extra 0%

       
Cresemba In-Market Product Sales CAGR

KPI level Product volume growth Payout (% of target)

Threshold +10.0% CAGR 0%

Target +15.0% CAGR 100%

Maximum +20.0% CAGR 200%

Actual +26.4% CAGR 200%

AsthetwoKPIsareweightedequallyat50%each,theoverall
performanceratewas100%.EachPSUgrantedvestedintoone
Basileashareonthethirdanniversaryofthegrant,onApril21,2024.
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PSUsgrantedtotheCEOin2021vestedinto13,601shareswitha
vestingvalueofCHF557,754.Othermanagementcommitteemem-
bersreceivedatotalof24,795sharesfromthe2021grant,witha
vestingvalueofCHF1,016,802.Thelowervalueofthevestedaward
compared to fair value at grant is due to change in the Basilea share 
priceduringtheperiod.

Grant date: April 21, 2021 Vesting date: April 21, 2024

Number of 
PSUs granted

Fair value 
at grant per 

PSU (in CHF)

Value of 2021 
PSUs at grant 

(in CHF) Vesting rate

Number of 
shares from 
vested PSUs

Share price 
at vesting  

(in CHF)

Value of 
shares at 

vesting  
(in CHF)

Chief Executive Officer David Veitch 13 601 43.66
              
593 820 100% 13 601 41.01

              
557 754

Total management committee 38 396 43.66  1 676 369 100%  38 396  41.01 1 574 556
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LTIP 2022–2024
AlthoughthetwoKPIs,theirrelativeweightings,threshold,target
andmaximumlevelsforthePSUsgrantedin2022remainedun-
changedcomparedtothe2021grant,marketconditionsandthe
baselineatthebeginningof2022weredifferent.FortheCresemba
productsalesKPI,performancewasabovethemaximumlevelbased
on the results available from Basilea’s commercial partners at the 
endof2024.ThedevelopmentoftheBasileasharepriceoverthis
sameperformanceperiodwasalsofavorablecomparedtotheSPI
Extra, resulting in payout between target and maximum for this 
component.Theoverallperformancerateofapproximately190%
meansthateachPSUgrantedwillvestinto1.9Basileasharesonthe
thirdanniversaryofthegrant.Thesharesresultingfromthevesting
willremainsubjecttoaone-yearholdingperiod.

        
Relative Total Shareholder Return

KPI level Basilea position compared to peer group Payout (% of target)

Threshold –10.0% against SPI Extra 0%

Target On par with SPI Extra 100%

Maximum +20.0% against SPI Extra 200%

Actual +16.2% against SPI Extra 181%

       
Cresemba In-Market Product Sales CAGR

KPI level Product volume growth Payout (% of target)

Threshold +10.0% CAGR 0%

Target +15.0% CAGR 100%

Maximum +20.0% CAGR 200%

Actual
Projection at the end of 2024  

above maximum 200%

Details of the vesting will be disclosed in the compensation report 
2025.

ForLTIawardsgrantedin2023and2024theperformanceperiod
isstillongoing.Intheinterestoftransparency,anupdateasofthe
endof2024isprovidedbelow,however,thefinaloutcomeusedto
determinevestingmaybedifferentattheendoftherespectiveper-
formanceperiods.

LTIP 2023–2025
ForthethirdBasileaLTIPgrant,2024wasthesecondyearofthe
performanceperiod.BasedonCresembaproductsalesduringthe
2023–2024period,performanceforthisKPIwasabovethemax-
imumlevelattheendoftheyear.However,Basileashareprice
performancewasbelowthethresholdcomparedtotheSPIExtraand
wouldresultinnopayoutforthiscomponentbasedonthefirsttwo
yearsofthethree-yearperformanceperiod.

LTIP 2024–2026
2024wasonlyonethirdofthefullperformanceperiodforthefourth
BasileaLTIPgrant.PerformancefortheCresembaproductsalesKPI
was above the maximum level at the end of the year, while Basilea 
share price performance was between target and maximum com-
paredtotheSPIExtrain2024.AsthetwoKPIsareequallyweighted,
overall performance rate would be between target and maximum 
levelsiftheperformanceperiodweretoendattheendof2024.
 

Other compensation topics

Malus and clawback clause
AllsharesandPSUsaresubjecttoamalus/clawbackprovision,
which enables the board to withhold or recover compensation from 
management committee members if they are found to have engaged 
in behavior such as acts of fraud, gross negligence or willful mis-
conduct.Underthemalusprovision,theboardreservestherightto
cancelsomeoralloutstandingPSUs.Undertheclawbackprovision,
during the additional one-year holding period, the board may recov-
er the value of some or all shares delivered under the plan by requir-
ing management committee members to transfer such converted 
sharesbacktothecompanyortomakeacashpayment.
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Previous LTI plans
Until2020,Basileagrantedstockoptionstoitsmanagementcom-
mitteeandmanagement-levelemployeestoincentivizelong-term
shareholdervaluecreation.Thisplanwasdiscontinuedin2021and
replaced with the plan that is currently in place, where long-term 
incentivesareprovidedintheformofPSUsandRSUs.Stockop-
tions granted under the previous long-term incentive plan have not 
been cancelled, but will continue to be held and vest as per the plan 
conditions.Formoredetails,pleaserefertothecompensationreport
2020.

Indirect benefits
Thecompanymaintainscertaindisabilityinsuranceforthemanage-
mentcommitteeandprovidesvariousotherbenefits,suchasallow-
ancesorcontributiontothepensionplan.Thetermsandconditions
oftheseotherbenefitsarethesameforthemanagementcommittee
asforallotherBasileaemployees.

New management committee members may be eligible for reim-
bursementofrelocationcosts,compensationforlostbenefitsor
stock granted by a prior employer, and limited reimbursement of 
internationalschoolforchildren.

Loans and credits
Thecompanydidnotgrantanyloans,quasi-loancreditsorguar-
antees to members of the board of directors or of the management 
committeein2024or2023.

Employment conditions
Members of the management committee have a notice period of 
twelvemonthssetdownintheiremploymentagreements.Theymay
receive variable compensation during the notice period, depending 
on company performance and in line with the applicable caps and 
conditionsdetailedabove.Membersofthemanagementcommit-
teearesubjecttothestandardBasileatermsandconditionsfor
Basileaemployees.Thereisnoacceleratedvestingofoutstanding
LTIawardsintheeventoftermination(exceptduetoretirement,
disabilityordeath),inaccordancewiththeplanrules.Basileahas
no contractual termination payment obligations to members of the 
managementcommittee.

For further information on the compensation for the management 
committee, please refer to the section “Disclosure of the compensa-
tionforthemembersofthemanagementcommittee”onpage160.
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Forward-looking compensation topics

Thecompensationcommitteereviewedthecurrentcompensation
modelduring2024anddeterminedthatnostructuralchangesare
indicatedfor2025.Throughregularreviewandsettingofappro-
priate performance goals as part of the annual bonus as well as the 
long-term incentive system, the current compensation tools are 
wellsuitedtosupportimplementationofthestrategy.However,to
further align the interests of shareholders and the management 
committee, a minimum shareholding requirement will be introduced 
formanagementcommitteemembersfrom2025.

Corporate goals 2025

Thecorporategoalsfor2025aresimilartothosefor2024,reflecting
the continued importance of these areas for successfully implement-
ingthestrategy.TheincreasedweightingoftheR&Dportfoliofor
2025highlightsthecommitmenttodevelopingBasilea’spipeline,
therebyensuringlong-termvaluegeneration.

Financial stability remains a key strategic priority for Basilea in 
2025.However,whileoptimizingthelifecycleofthecommercial
productsCresembaandZevteraisstillimportant,thefocusshifts
furthertowardsstrengtheningtheR&Dportfolio.Thisincludes
developingdrugcandidatesfosmanogepix,BAL2062andBAL2420
(LptAinhibitor),butalsoin-licensingoracquiringadditionalassets.
FurtherprogressingBasilea’sESGstrategyalsoremainsacorporate
goalfor2025andwillbemeasuredagainsttheKPIsdefinedin2024.

2024 and 2025 corporate goals

2024

2025

35%

35%

15%

7.5%

40%

47.5%

10%

10%

 Financial KPIs
 Commercial Products
 R&D Portfolio
 ESG
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Further details about achievement of the corporate goals will be shared in the 
compensationreport2025.

Corporate goal Weighting

Financial KPIs

Revenues: achieve budgeted product and contract revenues

Share price performance: quarterly share price performance relative 
to Swiss Performance Index Extra (SPI Extra)

Financial KPIs 35.0%

Non-financial
KPIs

Zevtera (Ceftobiprole): Manufacturing and supply chain goals related 
to enabling launch on the US market

Cresemba (Isavuconazole): goals related to supply chain and 
 manufacturing

Commercial products 7.5%

Fosmanogepix: goals related to progressing phase 3 studies

BAL2062: FDA approval of phase 2 protocol

Tonabacase: achieve milestone related to full in-licensing

BAL2420 (LptA inhibitor): submission of first-in-human clinical trial 
application (IND)

Expand R&D portfolio through in-licensing or acquisition of anti- 
infective compounds

R&D portfolio 47.5%

Achievement of KPIs related to the nine ESG focus areas

ESG 10.0%

Total 100.0%

Long-term incentive plan 2025

Forthe2025PSUgrant,theKPIswillremainunchanged.Itisthe
viewoftheboardthattherTSRKPIisakeymetrictoalignthe
interestsofshareholdersandthemanagementcommittee.During
the2025–2027performanceperiodCresembaremainsthemain
driverofBasilea’srevenues,andthecorrespondingproductsalesKPI
reflectsitscriticalimportanceforfinancialstability.

Introduction of Basilea shareholding requirement

Tofurtheraligntheinterestsofmanagementcommitteemembers
with those of shareholders, a shareholding requirement will be in-
troducedfrom2025:      

CEO 200% of annual base salary

Other management committee 
 members 100% of annual base salary

Managementcommitteemembershavefiveyearstobuilduptheir
shareholdingandmeettherequirement.Forcurrentmanagement
committee members this period starts from the introduction of the 
requirementin2025.Foranynewmembers,thefive-yearperiod
startsfromtheirappointmenttothemanagementcommittee.
Tocalculatewhethertheminimumshareholdingrequirementis
met,vestedsharesfromLTIPawardsarealsoconsidered.Thecalcu-
lation includes shares from vested PSUs during the one-year block-
ingperiodaftervesting,butnotunvestedPSUs.

Thecompensationcommitteewillreviewwhethershareholding
requirementsaremeteachyear.
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ESG in compensation

A portion of the management committee’s annual performance- 
relatedcashbonushasbeenlinkedtoanESG-relatedgoalsince
2023andESGwillcontinuetoremainacorporategoalfor2025.

During2023and2024,ninefocusareaswereidentifiedasthemost
relevantforBasileaandmeasurableKPIsestablishedforeachfocus
area.ForeachoftheKPIs,baselinemeasurementsprovidealevelof
comparison,sothatprogresscanbequantifiedandobjectivelyestab-
lished.TheKPIsarealsoperiodicallyreviewedtoensuretheyremain
relevantandmeaningfulforBasilea.

Goingforward,thismeasurementwillbecarriedoutannuallyand
itsresultspublishedontheBasileawebsite.
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Compensation and additional  disclosures

Disclosure of the compensation for the board of  directors

ThetotalcompensationofthemembersoftheboardfortheAGMperiod
2024/2025andtheAGMperiod2023/2024areoutlinedasfollows:

AttheannualgeneralmeetingofApril24,2024,theshareholdersapproved
CHF1,430,000asthemaximumaggregateamountofcompensationforthe
boardofdirectorsfortheperiodfromtheAGM2024totheAGM2025.The
totalactualcompensationforthisperiodisCHF1,345,371.

In CHF  
20241

Board  
membership

Audit  
committee

Compensation  
committee

Corporate
governance & 

nomi  nation 
 committee Cash2

Value  
restricted 

share units 
(number of 

RSUs)3
Total cash  
and RSUs

Social security 
and other

fringe 
 benefits4 Total

Domenico Scala Chair • • 225 728
75 261
(1 856) 300 989 36 687 337 676

Thomas Werner Vice-chair • Chair 153 080
51 052
(1 259) 204 132 20 666 224 798

Leonard Kruimer • Chair 140 128
46 754
(1 153) 186 882 – 186 882

Martin Nicklasson • • Chair 144 082
48 052
(1 185) 192 134 19 617 211 751 

Nicole Onetto • • 145 378
46 754
(1 153) 192 132 – 192 132

Carole Sable • • 145 378
46 754
(1 153) 192 132 – 192 132

Total 953 774 314 627 1 268 401 76 970 1 345 371

1  The table above shows the annual compensation paid semi-annually in June and December during the year 2024 covering the twelve-month period from the AGM 2024 until  
AGM 2025

2  Includes annual fee of CHF 5,250 for Nicole Onetto and the same amount for Carole Sable related to their participation on the research & development advisory board

3 Based on the grant-date fair value per RSU of CHF 40.55 (closing price of the Basilea share at grant date)

4  Includes the company’s and the board members’ contributions to social security in respect of their cash and RSU compensation for the calendar year 2024 (where applicable).  
For RSU grants, the social security contributions included in the above table are based on the fair value at grant to align the timing of the disclosure of social security contributions. 
No option exercises took place during the reported period.
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In CHF  
20231

Board  
membership

Audit  
committee

Compensation  
committee

Corporate
governance & 

nomina–
tion commit-

tee Cash2

Value restrict-
ed share units 

(number of 
RSUs) 3

Total cash  
and RSUs

Social security 
and other

fringe  
benefits4 Total5

Domenico Scala Chair • • 225 720
75 268 
(1 771) 300 988 36 687 337 675

Thomas Werner Vice-chair • Chair 153 089
51 043 
(1 201) 204 132 20 666 224 798

Leonard Kruimer • Chair 140 132
46 750
(1 100) 186 882 – 186 882

Martin Nicklasson • • Chair 144 064
48 068

(1 131) 192 132 19 617 211 749 

Nicole Onetto • • 145 382
46 750 
(1 100) 192 132 – 192 132

Carole Sable • • 145 382
46 750
(1 100) 192 132 – 192 132

Total 953 769 314 629 1 268 398 76 970 1 345 368

1  The table above shows the annual compensation paid semi-annually in June and December during the year 2023 covering the twelve-month period from the AGM 2023 until  
AGM 2024

2 Includes annual fee of CHF 5,250 for Nicole Onetto and the same amount for Carole Sable related to their participation on the research & development advisory board

3 Based on the grant-date fair value per RSU of CHF 42.50 (closing price of the Basilea share at grant date)

4  Includes the company’s and the board members’ contributions to social security in respect of their cash and RSU compensation for the calendar year 2023 (where applicable). For RSU 
grants, the social security contributions included in the above table are based on the fair value at grant to align the timing of the disclosure of social security contributions. No option 
exercises took place during the reported period.

5  Does not include the value of the customary farewell gift to Steven D. Skolsky, who did not stand for re-election at the AGM 2023, in recognition of his long-standing service on the 
board of directors since 2008, with a value of net CHF 4,615, with related tax obligation in Switzerland covered by the company.
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Disclosure of the compensation for the members  
of the management committee 

AttheannualgeneralmeetingofshareholdersonApril26,2023,the
shareholdersapprovedCHF6,280,000asthemaximumaggregate
amountoftotalcompensation(fixedandvariablecompensation
combined)forthecalendaryear2024.

ThetotalactualcompensationforthisperiodisCHF5,664,367.

Payments to former management committee members
In2024and2023noseverancepaymentsweremade,andnopay-
mentsoccurredtoformermembersofthemanagementcommittee.

In CHF

Cash
compen-

sation
fixed

Cash
compen-

sation
variable

Value of 
long– term 
incentives1

Social 
 security  and 
other fringe 

benefits2 3 Total

2024
Chief Executive Officer David Veitch 624 172 370 254 624 167 203 866 1 822 459

Total management committee 2 141 367 1 105 277 1 761 986 655 737 5 664 367

2023

Chief Executive Officer David Veitch 610 737 329 127 610 730 195 085 1 745 679

Total management committee 2 095 263 972 309 1 724 048 627 941 5 419 561

1  Based on the grant-date fair value per PSU of CHF 45.20 (2024) and CHF 38.90 (2023); calculated by using a Monte Carlo 
 simulation.

2  Includes employer contributions to pension plans, social security, life insurance etc. Mandatory employer contributions to 
social security for stock options granted prior to 2021 and exercised during the period are not included.

3  For 2024 and 2023, the amounts include estimated social security contributions related to the PSU grants based on the 
fair value at grant and 100% target achievement to align the timing of the disclosure of social security contributions and 
the PSU grants triggering the respective social security contributions.

Granting of performance share units

ThefollowingPSUsweregrantedtothemanagementcommittee
andtheCEOfor2024and2023:

Chief Executive 
Officer

David Veitch

Total 
management

committee

For year 2024
Number of PSUs granted during the year 13 809 38 982

For year 2023

Number of PSUs granted during the year 15 700 44 320
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AsofDecember31,2023,theshareholdingsintheCompanyofthe
members of the board of directors and the management committee 
are outlined below:

Number of 
shares

Domenico Scala, Chair 590
Thomas Werner, Vice-chair 1 192

Leonard Kruimer, Director –

Martin Nicklasson, Director 1 757

Nicole Onetto, Director 737

Carole Sable, Director –

David Veitch, Chief Executive Officer 1 300

Marc Engelhardt, Chief Medical Officer –

Gerrit Hauck, Chief Technology Officer –

Adesh Kaul, Chief Financial Officer 500

Laurenz Kellenberger, Chief Scientific Officer 500

Disclosure of shareholdings and options

AsofDecember31,2024,theshareholdingsintheCompanyof
the members of the board of directors and the management com-
mittee are outlined below:

Number of 
shares

Domenico Scala, Chair 590
Thomas Werner, Vice-chair 1 192

Leonard Kruimer, Director –

Martin Nicklasson, Director 1 757

Nicole Onetto, Director 737

Carole Sable, Director –

David Veitch, Chief Executive Officer 9 411

Marc Engelhardt, Chief Medical Officer 6 669

Gerrit Hauck, Chief Technology Officer 3 273

Adesh Kaul, Chief Financial Officer 4 684

Laurenz Kellenberger, Chief Scientific Officer 4 769
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ThefollowingtableshowstheholdingsofstockoptionsandPSU/RSUintheCompanyofthe
membersoftheboardofdirectorsandthemanagementcommitteeasofDecember31,2024:

ThefollowingtableshowstheholdingsofstockoptionsandPSU/RSUintheCompanyofthemem-
bersoftheboardofdirectorsandthemanagementcommitteeasofDecember31,2023:

Number of 
vested stock 

options

Number of 
unvested stock 

options

Total number 
of stock 
options

Number of 
 restricted 

share units

Number of 
performance 

share units

Domenico Scala, Chair – – – 5 589 –

Thomas Werner, Vice-chair – – – 3 827 –

Leonard Kruimer, Director – – – 3 504 –

Martin Nicklasson, Director – – – 3 603 –

Nicole Onetto, Director – – – 3 504 –

Carole Sable, Director – – – 2 253 –

David Veitch, Chief Executive Officer 91 824 – 91 824 – 44 055

Marc Engelhardt, Chief Medical Officer 49 453 – 49 453 – 22 823

Gerrit Hauck, Chief Technology Officer 21 450 – 21 450 – 18 177

Adesh Kaul, Chief Financial Officer 45 768 – 45 768 – 21 043

Laurenz Kellenberger, Chief Scientific Officer 58 718 – 58 718 – 18 268

Number of 
vested stock 

options

Number of 
unvested stock 

options

Total number 
of stock 
options

Number of 
 restricted 

share units

Number of 
performance 

share units

Domenico Scala, Chair – – – 3 733 –

Thomas Werner, Vice-chair – – – 2 568 –

Leonard Kruimer, Director – – – 2 351 –

Martin Nicklasson, Director – – – 2 418 –

Nicole Onetto, Director – – – 2 351 –

Carole Sable, Director – – – 1 100 –

David Veitch, Chief Executive Officer 93 445 9 355 102 800 – 43 847

Marc Engelhardt, Chief Medical Officer 49 065 5 488 54 553 – 22 715

Gerrit Hauck, Chief Technology Officer 15 912 5 538 21 450 – 18 092

Adesh Kaul, Chief Financial Officer 39 776 5 992 45 768 – 20 944

Laurenz Kellenberger, Chief Scientific Officer 64 156 5 035 69 191 – 18 182
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Mandate Entity

Domenico Scala,  
Chair

Chairman of the board Oettinger Davidoff AG

Member of the bank council Basler Kantonalbank

Chairperson of the board Testaris AG

Thomas Werner,  
Vice-chair

Chairman Pharmathen S.A.

Leonard Kruimer,  
Director

Chairman of the board BioInvent International AB

Board member Pharming Group NV

Board member Zealand Pharma A/S

Director AI Global Investments (Neth-
erlands) PCC Ltd.

Martin Nicklasson,  
Director

Chairman of the board Nykode Therapeutics AS

Chairman of the board Zealand Pharma A/S

Nicole Onetto,  
Director

Member of the board Bolt Biotherapeutics, Inc.

Member of the board CDR-Life AG

Carole Sable,  
Director

none none

Disclosure of external mandates of the members of the 
board of directors

Thefollowingtableshowstheexternalmandateswithinthemean-
ingofarticles626para.2no.1and734eoftheSwissCodeofObliga-
tionsheldbytheboardofdirectorsasofDecember31,2024:

Disclosure of external mandates of
the members of the management committee

No member of the management committee held an external man-
datewithinthemeaningofarticles626para.2no.1and734eofthe
SwissCodeofObligationsasofDecember31,2024.
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Report of the statutory auditor 

Opinion
We have audited the compensation report of Basilea Pharmaceutica Ltd, 
Allschwil (the Company) for the year ended 31 December 2024. The audit 
was limited to the information pursuant to article 734a–734f of the Swiss 
Code of Obligations (CO) in the tables on pages 158–162 of the compen-
sation report.

In our opinion, the information pursuant to article 734a–734f CO in the 
accompanying compensation report complies with Swiss law and the Com-
pany’s articles of incorporation.

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

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

Other information
The Board of Directors is responsible for the other information. The other 
information comprises the information included in the annual report, but 

does not include the tables marked 'audited' in the compensation report, 
the consolidated financial statements, the financial statements and our 
auditor’s reports thereon.

Our opinion on the compensation report does not cover the other informa-
tion and we do not express any form of assurance conclusion thereon.

In connection with our audit of the compensation report, our responsibility 
is to read the other information and, in doing so, consider whether the oth-
er information is materially inconsistent with the audited financial informa-
tion in the compensation report or our knowledge obtained in the audit, or 
otherwise appears to be materially misstated.

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

Board of Directors’ responsibilities for the compensation report
The Board of Directors is responsible for the preparation of a compensa-
tion report in accordance with the provisions of Swiss law and the Compa-
ny’s articles of incorporation, and for such internal control as the Board of 
Directors determines is necessary to enable the preparation of a compen-
sation report that is free from material misstatement, whether due to fraud 
or error. It is also charged with structuring the remuneration principles and 
specifying the individual remuneration components.
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Report of independent auditors 
to the General Meeting of Basilea Pharmaceutica Ltd. 

Opinion 
We have audited the accompanying consolidated financial statements of Basilea Pharmaceutica Ltd and its subsidi-
aries (the “Company”), which comprise the consolidated balance sheets as of December 31, 2022 and 2021, and the 
related consolidated statements of operations, consolidated statements of comprehensive income/loss, consolidated 
statements of cash flows, and consolidated statements of changes in shareholders’ equity (deficit) for the years then 
ended, including the related notes (collectively referred to as the “consolidated financial statements”). 

In our opinion, the consolidated financial statements (pages XXX-YYY) present fairly, in all material respects, the fi-
nancial position of the Company as of December 31, 2022 and 2021, and the results of its operations and its cash 
flows for the years then ended in accordance with accounting principles generally accepted in the United States of 
America and comply with Swiss Law. 

Basis for opinion 
We conducted our audit in accordance with Swiss law, Swiss Auditing Standards, and auditing standards generally 
accepted in the United States of America (US GAAS). Our responsibilities under those standards are further 
described in the Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements section of our 
report. We are required to be independent of the Company and to meet our other ethical responsibilities, in 
accordance with the relevant ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion 

Key audit matters 
We have determined that there are no key audit matters to communicate in our report. 

Board of Directors’ responsibility 
The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial state-
ments in accordance with accounting principles generally accepted in the United States of America and the require-
ments of Swiss law, and for the design, implementation, and maintenance of internal control relevant to the prepara-
tion and fair presentation of consolidated financial statements that are free from material misstatement, whether due 
to fraud or error. 

In preparing the consolidated financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a go-
ing concern for one year after the date the consolidated financial statements are available to be issued; to disclose, 
as applicable, matters related go going concern; and to use the going concern basis of accounting unless manage-
ment either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

  

to the General Meeting of Basilea Pharmaceutica Ltd, Allschwil
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Auditor’s responsibilities for the audit of the compensation report
Our objectives are to obtain reasonable assurance about whether the in-
formation pursuant to article 734a–734f CO is free from material misstate-
ment, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with Swiss 
law and SA-CH will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of this com-
pensation report.

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

–  Identify and assess the risks of material misstatement in the compen-
sation report, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The 
risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collu-
sion, forgery, intentional omissions, misrepresentations, or the over-
ride of internal control.

–  Obtain an understanding of internal control relevant to the audit in 
order to design audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion on the effec-
tiveness of the Company’s internal control.

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

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

We also provide the Board of Directors or its relevant committee with a 
statement that we have complied with relevant ethical requirements re-
garding independence, and communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independ-
ence, and where applicable, actions taken to eliminate threats or safe-
guards applied.

PricewaterhouseCoopers AG

Daniel Anliker    Kelly Karagas

Licensed audit expert
Auditor in charge

Basel, February 13, 2025
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Report of independent auditors 
to the General Meeting of Basilea Pharmaceutica Ltd. 

Opinion 
We have audited the accompanying consolidated financial statements of Basilea Pharmaceutica Ltd and its subsidi-
aries (the “Company”), which comprise the consolidated balance sheets as of December 31, 2022 and 2021, and the 
related consolidated statements of operations, consolidated statements of comprehensive income/loss, consolidated 
statements of cash flows, and consolidated statements of changes in shareholders’ equity (deficit) for the years then 
ended, including the related notes (collectively referred to as the “consolidated financial statements”). 

In our opinion, the consolidated financial statements (pages XXX-YYY) present fairly, in all material respects, the fi-
nancial position of the Company as of December 31, 2022 and 2021, and the results of its operations and its cash 
flows for the years then ended in accordance with accounting principles generally accepted in the United States of 
America and comply with Swiss Law. 

Basis for opinion 
We conducted our audit in accordance with Swiss law, Swiss Auditing Standards, and auditing standards generally 
accepted in the United States of America (US GAAS). Our responsibilities under those standards are further 
described in the Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements section of our 
report. We are required to be independent of the Company and to meet our other ethical responsibilities, in 
accordance with the relevant ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion 

Key audit matters 
We have determined that there are no key audit matters to communicate in our report. 

Board of Directors’ responsibility 
The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial state-
ments in accordance with accounting principles generally accepted in the United States of America and the require-
ments of Swiss law, and for the design, implementation, and maintenance of internal control relevant to the prepara-
tion and fair presentation of consolidated financial statements that are free from material misstatement, whether due 
to fraud or error. 

In preparing the consolidated financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a go-
ing concern for one year after the date the consolidated financial statements are available to be issued; to disclose, 
as applicable, matters related go going concern; and to use the going concern basis of accounting unless manage-
ment either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 
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2024 has been an outstanding year 
for Basilea, marking now our third 
year in a row of reporting a net 
profit and positive operating cash 
flows. Total revenue grew by 32%, 
to CHF 209m, driven by the strong 
in-market sales of Cresemba, which 
generated royalties of CHF 97m, 
which is an increase of more than 
20% year-on-year.

Financials
in short
Numbers in CHF million,  
rounding consistently applied

Total revenue

208.5 +32.3% 
year-on-year

Cresemba & Zevtra 
related revenue

194.9 +29.7% 
year-on-year

  
of which royalty income

96.7 +22.6% 
year-on-year

CHF
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Highlights

  Operating profit tripled to  
CHF 61 million

  Operating cash flow significantly 
increased to CHF 74 million 

  Net cash amounting to  
CHF 29 million

  Cash and cash equivalents and 
restricted cash significantly 
 increased to CHF 125 million

Cash flow 
from operating activities

74.4
Net cash,  
December 31, 2024

28.6+422.0% 
year-on-year

Previous year:  
Net financial 
debt of 
CHF –46.6 

Cash and cash equivalents 
and restricted cash, December 31, 2024

124.6 +93.6% 
year-on-year

Net profit

77.6 +639.0% 
year-on-year

Operating profit

61.2 +218.8% 
year-on-year

 
Profit before taxes

60.3 +476.0% 
year-on-year

Total cost and 
operating expenses

147.4 +6.5% 
year-on-year

In CHF million, rounding consistently applied
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Financial review
Overview
Thefollowingdiscussionofthefinancialconditionandresultsoftheopera-
tions of Basilea Pharmaceutica Ltd, Allschwil (“Basilea”) and its subsidiaries 
(the“Company”)shouldbereadinconjunctionwiththeconsolidatedfinan-
cialstatements,whichhavebeenpreparedinaccordancewithUSGAAP,
andtherelatednotestheretoincludedinthisannualreport.Thisdiscussion
contains forward-looking statements which are based on assumptions about 
theCompany’sfuturebusinessthatinvolverisksanduncertainties.The
Company’sactualresultsmaydiffermateriallyfromthoseanticipatedin
theseforward-lookingstatements.

BasileathroughitsoperatingcompanyBasileaPharmaceuticaInternational
Ltd,Allschwil(“BasileaInternational”),isacommercial-stagebiopharma-
ceuticalcompanycommittedtodiscovering,developingandcommercializ-
ing innovative drugs to meet the needs of patients with severe bacterial and 
fungalinfections.

TheCompanyrecognizedtotalrevenueofCHF208.5millionin2024
(2023:CHF157.6million).Totalrevenuein2024includedCHF194.9million
(2023:CHF150.3million)fromBasilea’stwomarketedproducts,theanti-
fungalCresemba(isavuconazole)andtheantibioticZevtera(ceftobiprole).
Moreover,totalrevenueincludedotherrevenueintheamountofCHF13.7
million(2023:CHF7.4million).

In2024,theCompanyinvestedCHF77.1million(2023:CHF77.9million)in
research and development mainly related to activities on the fosmanogepix 
phase 3 programme, earlier stage research and development programmes, as 
wellasceftobiproleandisavuconazole.

Selling, general and administrative expenses including costs for the commer-
cializationofCresembaandZevteraamountedtoCHF31.5millionin2024
(2023:CHF33.8million).

CashandcashequivalentsandrestrictedcashamountedtoCHF124.6
millionasofDecember31,2024,comparedtoCHF64.3millionatyear-end
2023.TheCompanyreportednetcashofCHF28.6millionasofDecember
31,2024,comparedtonetfinancialdebtofCHF46.6millionatyear-end
2023.
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Results of operations
The following table outlines the Company’s consolidated results of operations for the 
fiscal years 2024 and 2023:

In Mio CHF 2024 2023

Product revenue  57.8 37.9

Contract revenue 137.0 112.4

Other revenue 13.7 7.4

Total revenue 208.5 157.6

Cost of products sold (38.7) (26.8)

Research & development expenses, net (77.1) (77.9)

Selling, general & administrative expenses (31.5) (33.8)

Total cost and operating expenses (147.4) (138.4)

Operating result 61.2 19.2

Interest income 1.4 1.7

Interest expense (4.3) (11.2)

Other income 4.2 2.4

Other expenses (2.7) (4.3)

Other components of net periodic pension cost 0.5 2.7

Income taxes 17.3 0.0

Net profit 77.6 10.5

Contract revenue resulted from royalty payments from Astellas of 
CHF57.8million(2023:CHF51.1million).Furthermore,theCompany
recognizedcontractrevenuefromPfizerofCHF72.5million(2023:CHF53.6
million),includingroyaltypaymentsofCHF36.8million(2023:CHF27.4
million)andmilestonepaymentsofCHF35.7million(2023:CHF26.2mil-
lion).

Inotherrevenue,theCompanyrecognizedCHF10.2millionrelatedtoits
agreementswithBARDA(2023:CHF4.2million)andCHF1.8million(2023:
CHF0.0million)relatedtotheagreementwithCARB-X.

Cost of products sold
TheCompanyrecognizedcostofproductssoldofCHF38.7million(2023:
CHF26.8million)forCresembaandZevtera.

Research and development (R&D) expenses, net
R&DexpensesamountedtoCHF77.1million(2023:CHF77.9million),repre-
senting52%oftotaloperatingexpenses(2023:56%).

R&Dexpensesin2024weremainlydrivenbythedevelopmentactivitiesforthe
phase 3 antifungal fosmanogepix and the acquisition and pre-clinical activities 
fortheLptAinhibitorproject.Furthermore,Basileainvestedinthestrength-
eningandoptimizationofthecommercialsupplychainandmanufacturing
processesofisavuconazoleandceftobiprole.Italsoincludespre-clinicalwork
andtechnicaldevelopmentontheclinical-stagecompoundsBAL2062andtona-
bacaseinBasilea’sR&Dportfolioandresearchprojects.

Payments which the Company makes or receives related to its co-development 
arrangementwithAstellasforisavuconazolearerecordedinresearchanddevel-
opmentexpenses.

R&D expenses primarily consist of expenses for third-party services in connec-
tionwithclinicalstudiesandresearchprojects,costsforproducingsubstance
tobeusedinsuchtrialsandprojects,personnelexpensesanddepreciationof
equipment.Inaddition,R&Dexpensescontainexpensesforproducingpharma-
ceuticalmaterial,whichcanbeusedforcommercializationandwasproduced
prior to obtaining regulatory approval or evidence being available that regulato-

Revenues
TotalrevenueincludedproductrevenueintheamountofCHF57.8million
(2023:CHF37.9million)andcontractrevenueintheamountofCHF137.0
million(2023:CHF112.4million).Productrevenueresultedfromsalesto
PfizerintheamountofCHF20.1million(2023:CHF14.1million)andprod-
uctsalestootherdistributionandlicensepartnersofCHF37.7million(2023:
CHF23.9million).
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ryapprovalcanreasonablybeexpected.R&Dexpensescontaincostsforupfront
andmilestonepaymentsrelatedtoR&Dcompoundsandprojectsacquiredor
in-licensed.

Selling, general and administrative (SG&A) expenses
SG&AexpensesamountedtoCHF31.5million(2023:CHF33.8million).
SG&Aexpensesincludedcostsrelatedtothegeneralmanagementofthe
Company,thecommercializationofCresembaandZevteraandduediligence
andlegalexpensesrelatedtobusinessdevelopmenttransactions.Upfront
and milestone payments related costs from business transactons are recog-
nizedinR&Dexpenses.

SG&Aexpensesmainlyconsistofexpensesrelatedtocommercialization,
marketing,medicalaffairs,corporatemanagement,legal,finance,human
resources, business development, licensing and investor relations & commu-
nications,includinganypersonnelexpensesforthesefunctions.

ThedecreaseofCHF2.3millionascomparedto2023ismainlydrivenby
lower expenses for business development activities (primarily legal and oth-
erconsultingfeesandpersonnelcosts)andlowertravelexpenses.

Net other income/expenses, other components of net periodic pension cost 
and net interest expenses
Netotherincome/expenses,excludinginterest,amountedtoCHF1.5million
income(2023:CHF1.9millionexpenses)andothercomponentsofnetperi-
odicpensioncosttoCHF0.5million(2023:CHF2.7million).

NetinterestexpensesamountedtoCHF2.9million(2023:CHF9.5million).

Income taxes/deferred taxes
AsofDecember31,2024,theCompanyrecognizeddeferredtaxassetstothe
extentthattaxableprofitsareexpectedtobeavailabletorealizethededucti-
bletemporarydifferenceorcarryforwardofunusedtaxlossesandotherline
itemsgeneratingtemporarydifferences.BasedonthefactthattheCompany
showsasufficienttrackrecordonprofitableperiodsandaprofitableoutlook
for future periods the valuation allowance on the tax loss carry forwards has 
beenreleased.

Liquidity and capital resources
Cash and cash equivalents and restricted cash, available as of December 31, 
2024,amountedtoCHF124.6million(December31,2023:CHF64.3mil-
lion).

TheCompany’spolicyistoinvestitsavailablefundsininterest-bearingde-
posits,bondsandotherdebtinstruments.

TheCompanyhasnotenteredandhasnotplannedtoenterintoanycommit-
ments for any material investments other than for investments in the normal 
courseofthebusiness.

OnSeptember6,2022,theCompanyenteredintoaseniorsecuredloan
agreementwithAthyriumCapitalManagement,LP,amountingtoCHF75.0
million.Theloanwasusedtopaybackthe2022convertiblebonds,which
amountedtoCHF113.8million.TheCompanyhasfullypaidbacktheloanby
theendofMarch2024.
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Consolidated financial statements  
Basilea Pharmaceutica Ltd, Allschwil & subsidiaries
Consolidated balance sheets  
as of December 31, 2024 and 2023  

In CHF thousands, except for number of shares Footnote 2024 2023

ASSETS

CURRENT ASSETS  

Cash and cash equivalents 6 120 711 59 933

Restricted cash 1 3 849 4 389

Accounts receivable 5 8 876 27 891

Other receivables 7 49 306 30 257

Inventories, net 8 31 609 26 410

Other assets 6 561 3 265

Total current assets 220 911 152 145

 

NON-CURRENT ASSETS

Property, plant and equipment, net 2 4 010 3 757

Operating lease right-of-use assets, net 18 14 968 16 795

Intangible assets, net 3 374 548

Other assets 168 43

Deferred tax assets 13 17 333 –

Total non-current assets 36 853 21 144

TOTAL ASSETS 257 764 173 289

In CHF thousands, except for number of shares Footnote 2024 2023

LIABILITIES

CURRENT LIABILITIES   

Accounts payable 11 487 5 847

Senior secured loan 11 – 15 453

Deferred revenue 1 615 1 233

Operating lease liabilities 18 2 062 2 062

Accruals and other current liabilities 12 30 394 22 997

Total current liabilities 45 558 47 592

NON-CURRENT LIABILITIES

Convertible senior unsecured bonds 10 95 912 95 455

Deferred revenue  11 385 9 460

Operating lease liabilities 18 13 697 15 636

Other liabilities 17 10 213 15 148

Total non-current liabilities 131 207 135 700

Total liabilities 176 765 183 292

 

SHAREHOLDERS' EQUITY (DEFICIT)

Share capital 1 15 13 170 13 100

Treasury shares 2 15 (51 702) (54 008)

Additional paid-in capital 1 047 567 1 042 002

Accumulated other comprehensive loss 15 (4 743) (10 210)

Accumulated deficit:   

Loss carried forward (1 000 886) (1 011 337)

Net profit for the year 77 593 10 451

Total shareholders’ equity (deficit) 80 999 (10 003)

TOTAL LIABILITIES AND EQUITY 257 764 173 289

1  As of December 31, 2024, 13,169,764 shares (December 31, 2023: 13,099,826) were issued and 12,089,673 
shares (December 31, 2023: 12,001,669) outstanding with a par value of CHF 1.00 per share.

2 As of December 31, 2024, 1,041,770 shares (December 31, 2023: 1,098,157) with a par value of CHF 1.00.

Thesefinancialstatementsshouldbereadinconjunctionwiththefootnotes.
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Basilea Pharmaceutica Ltd, Allschwil & subsidiaries 

Consolidated statements of operations  
for the years ended December 31, 2024 and 2023  

for the years ended December 31, 2024 and 2023  

Consolidated statements of 
comprehensive income

In CHF thousands, except per share amounts Footnote 2024 2023

Product revenue 4,9 57 850 37 911

Contract revenue 4,9 137 015 112 364

Other revenue 4,9 13 678 7 359

Total revenue 208 543 157 634

 

Cost of products sold  (38 681) (26 794)

Research & development expenses, net 9 (77 143) (77 852)

Selling, general & administrative expenses  (31 542) (33 783)

Total cost and operating expenses (147 366) (138 430)

Operating result 61 177 19 205

Interest income 1 416 1 690

Interest expense 10, 11 (4 344) (11 202)

Other income 4 163 2 420

Other expenses (2 673) (4 355)

Other components of net periodic pension cost 521 2 703

Profit before taxes 60 260 10 461

Income taxes 13 17 333 (10)

Net profit 77 593 10 451

 

Earnings per share 16

Basic earnings per share, in CHF 6.42 0.87

Diluted earnings per share, in CHF 5.83 0.86

In CHF thousands Footnote 2024 2023

Net profit 77 593 10 451

Currency translation adjustments 1 145 (208)

Actuarial loss/gain 17 4 323 (6 483)

Other comprehensive income, net of tax 5 468 (6 691)

Comprehensive income 83 061 3 760

 

Thesefinancialstatementsshouldbereadinconjunctionwiththefootnotes.
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Consolidated statements of cash flows

In CHF thousands Footnote 2024 2023

CASH FLOW FROM OPERATING ACTIVITIES  

Net profit 77 593 10 451

Non-cash adjustments to reconcile net profit to net 
cash provided by operating activities:

Pension costs (612) 327

Deferred tax (17 333) –

Depreciation and amortization 1 732 1 577

Disposal of subsidiaries 1 024 –

Share-based compensation 5 066 4 762

Amortization of debt issuance cost 10, 11 600 1 443

Change in operating assets/liabilities:

Accounts receivable 19 025 5 229

Other receivables (19 795) (1 778)

Inventories (5 199) (2 166)

Accounts payable 5 640 5 656

Deferred revenue 2 307 (1 233)

Accruals and other current liabilities 7 395 (10 933)

Other operating cash flow items (3 080) 908

Net cash provided by operating activities
 

74 363 14 245

 

CASH FLOW FROM INVESTING ACTIVITIES

Proceeds from disposal of subsidiaries 781 –

Investments in property, plant and equipment 2 (1 710) (813)

Investments in intangible assets 3 (82) (221)

Net cash used in investing activities (1 011) (1 034)

In CHF thousands 2024 2023

Cash and cash equivalents 120 711 59 933

Restricted cash 3 849 4 389

Total cash, cash equivalents and restricted cash 124 560 64 323

CASH FLOW FROM FINANCING ACTIVITIES   

Net proceeds from share-based compensation 14 (21) (91)

Net proceeds from capital increase – (381)

Net proceeds from treasury shares 2 460 2 481

Repayments of senior secured loan 11 (15 603) (59 314)

Net cash used in financing activities (13 164) (57 305)

Effect of exchange rate changes 50 (151)

Net change in cash, cash equivalents and  
restricted cash 60 238 (44 245)

Beginning of period 64 322 108 567

End of period 124 560 64 322

 

SUPPLEMENTAL INFORMATION

Cash paid for interest 3 729 9 758

Cash paid for income taxes – 7

In CHF thousands Footnote 2024 2023

Basilea Pharmaceutica Ltd, Allschwil & subsidiaries 

for the years ended December 31, 2024 and 2023

Thefollowingtableshowsthecomponentsofcash,cashequivalentsand
restrictedcashasofDecember31,2024and2023:

Thesefinancialstatementsshouldbereadinconjunctionwiththefootnotes.
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Consolidated statements of changes in shareholders’ equity (deficit) 
Basilea Pharmaceutica Ltd, Allschwil & subsidiaries 

for the years ended December 31, 2024 and 2023

Thesefinancialstatementsshouldbereadinconjunctionwiththefootnotes.

In CHF thousands, except for number of shares  Share Capital  Treasury Shares
Additional

paid-in capital

Accumulated 
other compre-

hensive loss/
income

Accumulated 
deficit Total 

Balance at December 31, 2022 13 093 (56 071) 1 037 120 (3 784) (1 011 072) (20 715)

Net profit – – – – 10 451 10 451

Capital increase – – (381) – – (381)

Other comprehensive income – – – (6 427) (265) (6 692)

Treasury shares transactions – 2 063 – – – 2 063

Effects from share-based compensation 7 – 5 263 – – 5 270

Balance at December 31, 2023 13 100 (54 008) 1 042 002 (10 210) (1 000 886) (10 003)

Net profit – – – – 77 593 77 593

Capital increase – – – – – –

Other comprehensive income – – – 5 468 – 5 468

Treasury shares transactions – 2 306 136 – – 2 442

Effects from share-based compensation 70 – 5 429 – – 5 499

Balance at December 31, 2024 13 170 (51 702) 1 047 567 (4 742) (923 293) 80 999
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Notes to the consolidated financial statements 
Basilea Pharmaceutica Ltd, Allschwil & subsidiaries 

(all amounts in CHF unless stated otherwise)

1  Summary of significant accounting policies

Business purpose and history
BasileaPharmaceuticaLtd,Allschwil,locatedinAllschwil,Switzerland 
(Basilea), together with its subsidiaries (together, the Company), is a com-
mercial-stage biopharmaceutical company committed to discovering, devel-
opingandcommercializinginnovativedrugstomeettheneedsofpatients
withseverebacterialandfungalinfections.

Supporting its commercial activities, the Company has operating subsidiar-
iesintheUnitedKingdomandGermany.Allsubsidiariesarewhollyowned
andfullyconsolidated.

Basis of presentation
TheconsolidatedfinancialstatementsoftheCompanyhavebeenprepared
in accordance with generally accepted accounting principles in the United 
StatesofAmerica(USGAAP).Thefinancialstatementsarepresentedin
SwissFrancs(CHF).

Thefollowingout-of-periodadjustmentsaffectingtheconsolidatedbalance
sheetandtheconsolidatedstatementofoperationswererecordedin2023:

Subsequent to the issuance of the Company’s Annual Report for the year 
endedonDecember31,2022,theCompanydeterminedthatitsaccounting
forcertainvendorinvoicesandcreditswasnotcorrect.Theseshouldhave
reduced the Company’s cost of goods sold with concurrent impact on accru-
alsandotherliabilities.Thevalueofthevendorinvoicesandcreditswere
CHF2.1million,withCHF0.9millionoriginatingintheperiodendedDe-
cember31,2021,CHF1.0millionoriginatingintheperiodendedDecember
31,2020andCHF0.2millionoriginatingbefore2020.

Historically,VATreceivablesagainstforeigntaxauthoritieswereaccounted
inCHFinsteadofthecurrencyinwhichtheVATrefundwasclaimed.Asa
consequencetherelatedunrealizedcurrencygainsandlosseswerenot
accountedfor.ThisresultsinavaluationadjustmentofCHF0.2millionorig-
inatingintheperiodendedDecember31,2022andrecordedintheperiod
endedJune30,2023.

Contractual royalty obligations were overstated, resulting in an expense 
reductionofCHF0.3millionintheperiods2021to2023,thereofCHF0.2
millionintheperiodendedDecember31,2022.

IssuancestampdutytaxesoriginatedintheperiodDecember31,2020,have
notbeendeclaredandaccruedintheamountofCHF0.5millionaffecting
theadditionalpaid-incapital.

ReceivablesrelatedtoafinancialloaninUSDareoverstatedintheamountof
CHF0.2millionasperDecember31,2023,withCHF0.1millionoriginating
intheperiodendedDecember,2021.

Accordingly,theCompanyhascorrectedtherelevantfinancialstatements
andrelatedfootnotesasofJune30,2023,withinthepublishedHalf-Year
Report.Consequently,therespectivechangesarealsoaffectingthefinancial
statements and related footnotes of the Annual Report for the period ended 
December31,2023.

TheCompanyhasevaluatedthematerialityoftheseerrorsbasedonananal-
ysis of quantitative and qualitative factors and concluded that they were not 
materialtothepriorperiodfinancialstatements,individuallyorinaggre-
gate.
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ThefollowingtablereflectstheimpactofthecorrectionontheCompany’s
consolidated balance sheet and consolidated income statement for the peri-
odendedDecember31,2023:

In CHF million (except EPS)
December 31, 2023

 prior correction %
December 31, 2023

as reported

BALANCE SHEET

Other receivables 30 614 1.2 30 257

Total assets 173 646 0.2 173 289

Accounts payable 6 084 4.1 5 847

Accruals and other liabilities 24 607 7.0 22 997

Total liabilities 185 139 1.0 183 292

Equity 10 493 4.9 10 003

Additional paid-in capital 1 042 492 0.0 1 042 002

INCOME STATEMENT

Cost of products sold –29 131 7.8 –26 794

Operating result 16 868 10.9 19 205

Other expense –3 998 5.5 –4 355

Net profit 8 471 17.8 10 451

EPS (Basic) 0.72 17.2 0.87

FortheperiodendedDecember31,2024,therewerenoout-of-periodadjust-
ments.

Principles of consolidation
SubsidiariesinwhichBasileahasacontrollingfinancialinterestdirectlyor
indirectlyareconsolidated.TheCompanyholdsonlywhollyownedsubsidi-
aries.

Use of estimates
ThepreparationoffinancialstatementsinaccordancewithUSGAAP
requires management to make estimates and assumptions which have an 
effectonthereportedamountsofassetsandliabilitiesanddisclosureof
contingent assets and liabilities at the balance sheet date and on the report-

edamountsofrevenuesandexpensesduringthereportingperiod.Man-
agement evaluates these estimates on an ongoing basis, including those 
related to revenue recognition, accrued expenses, share-based compensation, 
pension accounting, measurement of right-of-use assets and lease liabilities 
andincometaxes.Theseestimatesarebasedonhistoricalexperienceand
management’s knowledge of current events and actions the Company may 
undertakeinthefuture;however,actualresultsultimatelymaydifferfrom
thoseestimates.

Fair value measurements
TheCompanyappliestheAccountingStandardCodification(ASC)820“Fair
ValueMeasurementsandDisclosures”.ASC820definesfairvalue,establish-
es a framework for measuring fair value and expands disclosures about fair 
valuemeasurements.Fairvalueisdefinedasthepricethatwouldbereceived
to sell an asset or paid to transfer a liability in an orderly transaction be-
tweenmarketparticipantsatthemeasurementdate.

Inmeasuringfairvalue,theCompanyevaluatesvaluationapproachessuch
asthemarketapproach,theincomeapproachandthecostapproach.A
three-levelvaluationhierarchy,whichprioritizestheinputstovaluation
approaches that are used to measure fair value, is based upon whether such 
inputsareobservableorunobservable.

Observableinputsreflectmarketdataobtainedfromindependentsources,while
unobservableinputsreflectmarketassumptionsmadebytheCompany.The
three-level hierarchy for the inputs to valuation approaches is briefly summa-
rizedasfollows:

Level1 Observableinputssuchasquotedprices(unadjusted)foridentical
instrumentsinactivemarkets.

Level2 Observableinputssuchasquotedpricesforsimilarinstrumentsin
active markets, quoted prices for identical or similar instruments 
in markets that are not active, or model-derived valuations whose 
significantinputsareobservableforsubstantiallythefulltermof
theassetsorliabilities.
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Level3 UnobservableinputsthatreflecttheCompany'sestimateofas-
sumptions that market participants would use in pricing the asset 
orliability.

TheCompany'sfinancialinstrumentsconsistofshort-termfinancialassets
and liabilities, including cash and cash equivalents, short-term, accounts 
receivable, other receivables, other current assets, accounts payable, accruals 
and other current liabilities and the Company’s convertible senior unsecured 
bonds.

Thefairvalueofthefinancialinstrumentsincludedinworkingcapitalap-
proximate their carrying value due to the short-term nature of these posi-
tions.

Cash and cash equivalents
TheCompanyconsidersallhighlyliquidinvestmentspurchasedwithorig-
inalfinalmaturitiesof90daysorlessfromthedateofpurchasetobecash
equivalents.Cashequivalentscomprisemarketablesecuritieswithmaturities
oflessthan90dayswhenpurchased.Cashequivalentsarereportedatfair
value.

Restricted cash
Restricted cash includes bank accounts reserved for the purchase of treasury 
shares.

Foreign currencies
ThepresentationcurrencyoftheConsolidatedFinancialStatementsisthe
SwissFranc(CHF).Thefunctionalcurrency,whichisthecurrencythatbest
reflects the economic environment in which the Company operates and con-
ducts its transactions, is separately determined for the Company’s subsidiar-
iesandisusedtomeasuretheirfinancialpositionandoperatingresults.
Transactionsincurrenciesotherthanthefunctionalcurrencyofasubsidiary
are recorded at the rates of exchange prevailing at the date of the transac-
tion.Monetaryassetsandliabilitiesincurrenciesotherthanthefunctional
currency are remeasured at the rates of exchange prevailing on the date of 
theconsolidatedstatementsoffinancialpositionandtherelatedtranslation
gainsandlossesarerecognizedintheconsolidatedstatementsofoperations
inotherincomeandotherexpense.Non-monetaryitemsthatarecarriedat

cost are remeasured using the rate of exchange prevailing at the date of the 
transaction.Non-monetaryitemsthatarecarriedatfairvaluearemeasured
using the exchange rate prevailing when the fair value was determined and 
the related remeasurement gains and losses are reported in the consolidated 
statementsofcomprehensiveincome.

Upon consolidation, the results of operations of subsidiaries whose func-
tional currency is other than the CHF are translated into CHF at the monthly 
average exchange rates and assets and liabilities are translated at the month-
endexchangerates.Translationadjustmentsarerecognizeddirectlyinother
comprehensiveincome.

Accounts receivable and other receivables 
Accountsreceivableandotherreceivablesarerecordedatnetrealizableval-
ueafterconsiderationofanallowancefordoubtfulaccounts.TheCompany
maintains allowances for estimated uncollectible receivables based on his-
toricalexperienceandspecificallyidentifiedat-riskaccounts.Theadequacy
oftheallowanceisevaluatedonanongoingandperiodicbasis,andadjust-
mentsaremadeintheperiodinwhichachangeinconditionoccurs.Other
receivables mainly include various prepayments as well as unbilled revenue, 
whichconsistsofrevenueearnedbutnotyetinvoiced.

Inventories 
Costs related to the manufacturing of inventories are expensed as research 
and development expenses when incurred prior to obtaining regulatory ap-
proval or evidence being available that regulatory approval for the respective 
productcanreasonablybeexpected.Ifregulatoryapprovalissubsequently
obtained,therecordedexpensesarenotreversed.

Costsrelatedtothemanufacturingofinventorieswhichoccurredafterthe
receipt of regulatory approval for the respective product or evidence being 
available that regulatory approval can reasonably be expected are capital-
ized.Inventoriesarevaluedatthelowerofcostandnetrealizablevalue.Cost
isdeterminedbasedonthefirst-in,first-outprinciple.Ifinventorycostsex-
ceedthenetrealizablevalue,aprovisionisrecorded.Inaddition,provisions
arerecordedduetoobsolescenceorlackofdemand.
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Property, plant and equipment
Tangibleassetsarerecordedatcostlessaccumulateddepreciationand
impairment.Depreciationisdeterminedonastraight-linebasisovertheesti-
mated useful lives of the assets of approximately twenty years for buildings, 
fiveyearsforresearch&developmentequipment,threeyearsforfurniture
andofficeequipmentandthreeyearsforIThardwareandequipment.Lease-
holdimprovementsaredepreciatedovertheshorteroffivetotenyearsorthe
leaseterm.

Expendituresformajorrenewalsandimprovementsthatextendtheasset
lifearecapitalized,whileexpendituresformaintenanceandrepairsare
chargedtothestatementofoperationsasincurred.

Thecostandrelatedaccumulateddepreciationofassetssoldorotherwise
disposed of are removed from the related accounts, and resulting gains or 
lossesarereflectedinthestatementofoperationsintheoperatingresult.

Intangible assets
Intangibleassetswithfinitelivesarerecordedatcostlessaccumulated
amortizationandimpairment.Intangibleassetswithfinitelivesconsistof
external direct costs of materials and services consumed in developing or ob-
taininginternal-usesoftware.Intangibleassetsareamortizedonastraight-
linebasisovertheirestimatedusefullives,whichisthreeyearsforsoftware.

Impairment of long-lived assets
Long-lived assets are reviewed for impairment indicators throughout the 
year.Whenevereventsorchangesincircumstancesindicatethatthecarrying
amounts of long-lived assets held for use, including tangible assets as well as 
intangible assets, may not be recoverable, the Company assesses such long-
livedassetsforimpairment.

Iftheassessmentindicatesthatalong-livedassetisnotrecoverable(i.e.,
thecarryingamountishigherthanthefutureprojectedundiscountedcash
flows),itscarryingamountisreducedtothefairvalue.

Convertible senior unsecured bonds
Theconvertibleseniorunsecuredbondswereinitiallymeasuredatamortized
costandarepresentednetofissuancecostsincurred.Theissuancecosts

areamortizedusingtheeffectiveinterestmethodoverthelifeofthedebt
instrument resulting in the accretion of the liability of the convertible senior 
unsecuredbondsuntilmaturity.TheCompanyconcludedthatexercise
contingencies will not prevent the embedded conversion feature from being 
consideredindexedtotheentity'sownstock,andtheembeddedconversion
featurewasthereforenotbifurcated.

Treasury shares
Treasurysharesarerecognizedattheacquisitioncostsoftheshares.Shares
issuedfromtreasuryarerecognizedusingthefirst-in,first-outmethod.

Senior secured loan agreement
Theseniorsecuredloanisrecordedatamortizedcostandispresentednetof
issuancecostsincurred.Theissuancecostsareamortizedasinterestex-
penseusingtheeffectiveinterestmethodoverthelifeofthedebtinstrument
resulting in the accretion of the liability of the senior secured loan until 
maturity.

Leases
At the inception of an arrangement, the Company determines whether the 
arrangement is or contains a lease based on the unique facts and circum-
stancespresentinthearrangement.Leaseswithatermgreaterthanoneyear
arerecognizedonthebalancesheetasright-of-useassets(ROU)andcurrent
andnon-currentleaseliabilities,asapplicable.

Operatingleaseliabilitiesandtheircorrespondingright-of-useassetsareini-
tially recorded based on the present value of lease payments over the expect-
edremainingleaseterm.Certainadjustmentstotheright-of-useassetmay
berequiredforitemssuchasincentivesreceived.Theinterestrateimplicitin
leasecontractsistypicallynotreadilydeterminable.Asaresult,theCompa-
nyutilizesitsincrementalborrowingratetodiscountleasepayments,which
reflectsthefixedrateatwhichtheCompanycouldborrowonacollateralized
basis the amount of the lease payments in the same currency, for a similar 
term,inasimilareconomicenvironment.Toestimateitsincrementalbor-
rowing rate, a credit rating applicable to the Company is estimated using a 
synthetic credit rating analysis since the Company does not currently have a 
ratingagency-basedcreditrating.Prospectively,theCompanywilladjustthe
right-of-use assets for straight-line rent expense or any incentives received 
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and remeasure the lease liability at the net present value using the same 
incrementalborrowingratethatwasineffectasoftheleasecommencement
ortransitiondate.

TheCompanyhaselectednottorecognizeleaseswithanoriginaltermof
oneyearorlessonthebalancesheet.TheCompanytypicallyonlyincludesan
initialleaseterminitsassessmentofaleasearrangement.Optionstorenew
a lease are not included in the Company’s assessment unless there is reason-
ablecertaintythattheCompanywillrenew.

Assumptions made by the Company at the commencement date are re-eval-
uateduponoccurrenceofcertainevents,includingaleasemodification.
Aleasemodificationresultsinaseparatecontractwhenthemodification
grants the lessee an additional right of use not included in the original lease 
and when lease payments increase commensurate with the standalone price 
fortheadditionalrightofuse.Whenaleasemodificationresultsinasepa-
ratecontract,itisaccountedforinthesamemannerasanewlease.

InaccordancewithASC842,componentsofaleaseshouldbesplitintothree
categories:leasecomponents,non-leasecomponents,andnon-components.
Thefixedandin-substancefixedcontractconsideration(includinganycon-
sideration related to non-components) must be allocated based on the respec-
tiverelativefairvaluestotheleasecomponentsandnon-leasecomponents.

Entitiesmayelectnottoseparateleaseandnon-leasecomponents.Rath-
er, entities would account for each lease component and related non-lease 
componenttogetherasasingleleasecomponent.TheCompanyhaselected
to account for lease and non-lease components together as a single lease 
component for all underlying assets and allocate all of the contract consider-
ationtotheleasecomponentonly.

ASC842allowsfortheuseofjudgmentindeterminingwhethertheassumed
leasetermisforamajorpartoftheremainingeconomiclifeoftheunderly-
ing asset and whether the present value of lease payments represents sub-
stantiallyallofthefairvalueoftheunderlyingasset.TheCompanyapplies
thebrightlinethresholdsreferencedinASC842-10-55-2toassistinevaluat-
ingleasesforappropriateclassification.Theaforementionedbrightlinesare
appliedconsistentlytotheCompany’sentireportfolioofleases.

Revenue recognition
Revenueisrecognizedwhencontrolofthepromisedgoodsorservicesistrans-
ferred to the customers, in an amount that reflects the consideration the  
Companyexpectstobeentitledtoinexchangeforthosegoodsorservices.

TheCompanyderivesitsrevenuesprimarilyfromproductsandcontractual
arrangements.TheCompanydeterminesrevenuerecognitionthroughthe
following steps:
— Identificationofthecontract,orcontracts,withacustomer
— Identificationoftheperformanceobligationsinthecontract
— Determination of the transaction price
—  Allocation of the transaction price to the performance obligations in the 

contract
— Recognitionofrevenuewhen,oras,theCompanysatisfiesaperformance

obligation

Product revenue
Productrevenueisrecognizednetofanysalesandvalue-addedtaxesand
salesdeductionsbasedoncontractuallyagreedpaymentterms.Control
passesaccordingtocontractualshipmentterms.Theamountofconsidera-
tiontheCompanyreceivesandrevenuetheCompanyrecognizesvariesbased
onestimatedrebates,discounts,returnsandchargebacks.TheCompany
adjustsitsestimateofrevenueattheearlierofwhenthemostlikelyamount
of consideration the Company expects to receive changes or when the con-
siderationbecomesfixed.Salesreturnsaregenerallyestimatedandrecorded
basedonhistoricalsalesandreturnsinformation.Salesreturnsallowances
represent a reserve for products that may be returned due to expiration, 
destructioninthefieldorpotentialotherreasons,andthereturnsreserveis
based on historical return trends by product and by market as a percent of 
grossrevenues.

Contract revenue
Todeterminetheproperrevenuerecognitionmethodforcontracts,the
Company evaluates whether two or more contracts should be combined and 
accounted for as one single contract and whether the combined or single 
contractshouldbeaccountedforasmorethanoneperformanceobligation.
Thisevaluationrequiressignificantjudgment,andthedecisiontocombine
a group of contracts or separate the combined or single contract into multi-
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pleperformanceobligationscouldchangetheamountofrevenueandprofit
recordedinagivenperiod.Forcertaincontracts,theCompanyprovidesa
service of combining a license and related tasks into a single performance 
obligation.Hence,theentirecontractisaccountedforasoneperformance
obligation.TheCompanymay,however,promisetoprovideadistinctlicense
with distinct services within a contract, in which case the Company separates 
thecontractintomorethanoneperformanceobligation.Ifacontractissep-
arated into more than one performance obligation, the Company allocates 
the total transaction price to each performance obligation in an amount 
based on the estimated relative standalone selling prices of the promised 
goodsorservicesunderlyingeachperformanceobligation.Non-refundable
upfront payments and substantive development and sales milestones will 
berecognizedatapointintime,orovertheremainingperformanceperiod
basedontheCompany’sprogresstowardssatisfyingitsidentifiedperfor-
manceobligation.TheCompanyinfrequentlysellslicenseswithobservable
standalonesales.Inthesecases,theobservablestandalonesalesareusedto
determinethestandalonesellingprice.Morefrequently,theCompanysells
auniquelicenseforaspecificdrug,andinthesecasestheCompanytypically
uses the expected cost plus a margin approach to estimate the standalone 
sellingpriceofeachperformanceobligation.

TheCompanyaccountsforacontractwhenithasapprovalandcommitment
frombothparties,therightsofthepartiesareidentified,paymenttermsare
identified,thecontracthascommercialsubstanceandcollectabilityofcon-
siderationisprobable.

FollowingtheguidanceinASC808“CollaborativeArrangements”,the
Company presents the results of activities for which it acts as the principal 
on a gross basis and reports any payments received from (or made to) other 
collaboratorsbasedonrespectiveapplicableGAAP.TheCompany’saccount-
ing policy for its qualifying collaborative agreements is to evaluate amounts 
due from (or owed to) its collaborators based on the nature of each separate 
activity.

Other revenue
OtherrevenueincludesrealizableamountsunderthecontractswiththeBio-
medical Advanced Research and Development Authority (BARDA) and with 
the Combating Antibiotic-Resistant Bacteria Biopharmaceutical Accelerator 

(CARB-X).TheCompanyconsidersthearrangementstobepartofitsongo-
ingmajoroperations.Revenuesfromthesecontractsarerecognizedwhen
recoverablecostsareincurred.

Arrangements with multiple performance obligations
Contractswithcustomersmayincludemultipleperformanceobligations.For
these contracts, the Company accounts for individual performance obliga-
tionsseparatelyiftheyaredistinct.Thetransactionpriceisallocatedtothe
separateperformanceobligationsonarelativestandalonesellingpricebasis.
TheCompanydeterminesthestandalonesellingpricesbasedonitsoverall
pricingobjectives,takingintoconsiderationmarketconditionsandother
factors, including the value of the contracts and customer geographic loca-
tionsorusingexpectedcost-plusmargin.

Practical expedients and exemptions
TheCompanyexcludesfromthetransactionpriceallsalestaxesthatareas-
sessed by a governmental authority and that are imposed on and concurrent 
withaspecificrevenue-producingtransactionandcollectedbytheCompany
fromacustomer(e.g.,sales,use,valueadded,andsomeexcisetaxes).

TheCompanyappliesthegeneralvariableconsiderationguidancetoesti-
mate the transaction price if the license to the intellectual property is not 
thepredominantitem.Withregardtoroyaltieswherethelicenseisthesole
or predominant item to which the royalty relates, for example when the 
customerwouldascribesignificantlymorevaluetothelicensethantoother
goods or services provided under an arrangement the sale- and usage-based 
royaltyexemptionappliesandroyaltiesarerecognizedonceearned.

TheCompanydoesnotdisclosethevalueofunsatisfiedperformanceob-
ligations for contracts with an original expected length of one year or less 
andcontractsforwhichtheCompanyrecognizesrevenueattheamountfor
whichtheCompanyhastherighttoinvoiceforservicesperformed.

Cost of products sold
Expenses relating to the Company’s products sold consisting of the manufac-
turing cost including manufacturing licenses, capacity reservation costs and 
shippingandhandlingcostsarepresentedincostofproductssold.
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Research & development expenses
Researchanddevelopmentcostsareexpensedasincurred.Noamountwas
capitalizedinanyperiodpresented.Costsofresearchanddevelopment
equipmentwithalternativefutureusesarecapitalizedanddepreciatedover
theequipment’susefullife.

Research and development expenses primarily include costs for third-par-
tyservicesinconnectionwithclinicalstudiesandresearchprojects,costs
forproducingsubstancetobeusedinsuchstudiesandprojects,personnel
expenses for the Company’s research and development groups, and deprecia-
tionofequipmentusedforresearchanddevelopmentactivities.Inaddition,
research and development expenses contain expenses for producing phar-
maceuticalmaterialwhichmaybeusedforcommercializationsubjectto
regulatory approval, and which was produced prior to obtaining regulatory 
approval or evidence being available that regulatory approval can reasonably 
beexpected.Researchanddevelopmentexpensesalsoincludecostsassociat-
edwithin-licensedoracquiredcompoundsandprojects,associatedupfront
feesandmilestonepayments.

Payments that the Company makes or receives related to its co-development 
arrangement are recorded in research and development expenses, net as the 
Companyisactingasanagentinthearrangement.

Share-based compensation
TheCompanyappliesASC718“Compensation–StockCompensation”
relatedtoitsshare-basedcompensationawards.AccordingtoASC718,the
Company measures the cost of employee services received in exchange for an 
awardofequityinstrumentsbasedonthegrant-datefairvalueoftheaward.
Forfeituresareaccountedastheyoccur.

Theshare-basedcompensationexpensesareallocatedoverthevestingperi-
odoftheaward.Forawardswhichconsistofportionswithdifferentvesting
periods,thecompensationexpenseisrecognizedprorataforeachportionof
theawardovertherespectivevestingperiodofsuchportion.

TheCompanyappliesASC718“Compensation–StockCompensation”forits
RestrictedShareUnits(RSUs)anditsPerformanceShareUnits(PSUs).Man-
agementandcertainkeyemployeesareeligibletoreceivePSUs.ForRSUs
certainemployeesareeligibletoreceivethemonly.

PSUsrepresentapromisetodeliversharestoemployeesafterthevesting
period if certain vesting conditions on the share price performance (mar-
ket-based performance condition) and in-market sales (non-market-based 
performance condition) of certain products, are met and are therefore ac-
countedforasmarket-basedawards.TheCompanyestimatesthefairvalue
ofitsmarket-basedawardsusingtheMonteCarloModel.

RSUsrepresentapromisetodeliversharestoemployeesafterthevesting
period.

TheCompanyrecordstheRSUsandPSUsexpenseasshare-basedcompensa-
tion.TheRSUsarerecordedusingthestraight-linemethodoverthevesting
period.Forfeituresareaccountedastheyoccur.ThePSUsexpenseisrecord-
edoverthederivedserviceperiod.

Income taxes
TheCompanyappliestheassetandliabilitymethodforthedeterminationof
provisionsforincometaxes.Theincometaxesforthereportingperiodcon-
sist of the current taxes (taxes paid and taxes payable) plus the change in the 
deferredtaxesfortherespectiveperiod.Deferredtaxesrepresenttheestimat-
edfuturetaxconsequencesoftemporarydifferencesbetweentheamounts
ofassetsandliabilitiesrecognizedforfinancialreportingpurposesandsuch
amountsrecognizedfortaxpurposes.Deferredtaxassetsandliabilitiesare
measuredusingenactedtaxratesandlawsexpectedtobeineffectinthe
yearsinwhichthosetemporarydifferencesareexpectedtoberecoveredor
settled.Valuationallowancesarerecordedtoreducedeferredtaxassetswhen
itismorelikelythannotthatataxbenefitwillnotberealized.Interestand
penaltiesinconnectionwithincometaxesarerecordedasincometaxes.
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Earnings per share
Basic earnings per share is calculated by dividing net income by the weight-
ed-average number of shares outstanding during the period, without consid-
erationforcommonstockequivalents.

Dilutedearningspershareincludetheeffectofallpotentiallydilutiveshares,
consisting of stock options, RSUs and PSUs using the treasury-stock method, 
as well as shares issuable upon conversion of the convertible senior unsecured 
bonds,determinedonan“if-converted”basisaccordingtoASC260-10-45-40.

Pension plans
TheCompanyappliesASC715“Compensation–RetirementBenefits”related
toitspensionplan.AccordingtoASC715,theprojectedbenefitobligationfor
definedbenefitpensionplansiscalculatedannuallybyindependentactuar-
iesusingtheprojectedunitcreditmethod.Theprojectedbenefitobligation
at period end represents the actuarial present value of the estimated future 
payments required to settle the obligation that is attributable to employee 
servicesrenderedbeforethatdate.

TheCompanyrecordsnetgains/losses,consistingofactuarialgains/loss-
es,curtailmentgains/lossesanddifferencesbetweenexpectedandactual
returnsonplanassets,inothercomprehensiveincome/loss.Suchnetgains/
losses are recorded directly in the consolidated statements of operations to 
theextentthattheyexceed10%ofthegreaterofprojectedbenefitobliga-
tionsorpensionassets.TheCompanyfurtherrecordspriorservicecosts/
credits from plan amendments in other comprehensive income/loss in the 
periodoftherespectiveplanamendmentandamortizessuchamountstothe
consolidated statement of operations over the future service period of the 
planparticipants.

TheCompanyrecordstheservicecostcomponentofthenetbenefitcosts
with the other employee compensation costs within the result from opera-
tions.Theothercomponentsarereportedseparatelyoutsideoftheresultof
operations.

Incasethecostofallsettlementsislessthanthesumoftheservicecostand
interest cost components of net periodic pension cost for the plan for the 
year,therespectivelosswillnotberecognizedinthestatementofoperations.

Certain risks and uncertainties
TheCompanyissubjecttoriskscommontocompaniesinitsindustry,
including but not limited to: uncertainty of results of clinical trials for its 
compounds; ability to achieve regulatory approval for its compounds; accept-
ance of Company’s products by the market in case they obtained regulatory 
approval; ability to market its products; ability to manufacture its products at 
reasonable costs; protection of proprietary technology and intellectual prop-
erty; development of new technological innovations by its competitors; de-
pendence on key personnel; dependence on key suppliers; changes in foreign 
currencyratesandcompliancewithgovernmentalandotherregulations.

New accounting pronouncements
As new accounting pronouncements are released, the Company reviews such 
pronouncementsforthepotentialimpactontheCompany’sfinancialstate-
ments.Thenewaccountingpronouncementsbelowmayhaveanimpacton
thefinancialstatementsoftheCompany.

OnJanuary1,2023,theCompanyadoptedASUNo.2016-13,Financial
Instruments-CreditLosses(Topic326):MeasurementofCreditLosseson
FinancialInstruments,whichlaterwascodifiedasASC326.Inadditionto
theadoptionofASC326,theCompanyadoptedtheaccompanyingASUNo.
2022-02,FinancialInstruments-CreditLosses(Topic326):TroubledDebt
RestructuringsandVintageDisclosures.Bothstandardsmarkasignificant
change requiring the immediate recognition of estimated credit losses ex-
pectedtooccurovertheremaininglifeofmanyfinancialassets.ASU2022-
02specificallyeliminatestheaccountingguidancefortroubleddebtrestruc-
turingsandrequiresdisclosureofcurrent-periodgrosswrite-offsbyyearof
loanorigination.

Additionally,ASU2022-02updatestheaccountingforcreditlossesunder
ASC326andaddsenhanceddisclosureswithrespecttoloanrefinancings
and restructurings in the form of principal forgiveness, interest rate conces-
sions,other-than-insignificantpaymentdelays,ortermextensionswhenthe
borrowerisexperiencingfinancialdifficulties.ASC326isintendedtoim-
provefinancialreportingbycorporationsbyrequiringearlierrecognitionof
creditlossesonloansfromcorporations,held-to-maturity(HTM)securities,
andcertainotherfinancialassets.ASC326alsoamendedtheimpairment
guidance for available-for-sale (AFS) debt securities in that it eliminated the 
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OtherThanTemporaryImpairment(OTTI)impairmentmodel.UnderSub-
topicASC326-30,FinancialInstruments—CreditLosses—Available-for-Sale
Debt Securities, changes in expected cash flows due to credit on AFS debt 
securities will be recorded through an allowance, rather than permanent 
write-downsfornegativechangesandprospectiveyieldadjustmentsfor
positivechanges,asrequiredbythecurrentOTTImodel.ASC326replaces
thecurrentincurredlossimpairmentmodelthatrecognizeslosseswhena
probablethresholdismetwitharequirementtorecognizelifetimeexpected
creditlossesimmediatelywhenafinancialassetisoriginatedorpurchased.
FortheperiodsendedDecember31,2024and2023,theadoptionofASC326
didnotresultinamaterialeffectontheCompany’sConsolidatedfinancial
statements.

ASU2020-06,Debt—DebtwithConversionandOtherOptions(Subtopic470-
20)andDerivativesandHedging—ContractsinEntity’sOwnEquity(Subtop-
ic815-40)becameeffectiveforthefinancialyear2024fornon-SECfiler.The
Company assessed the potential impacts and concluded that the changes in 
theaccountingmethodhasnoimpactonthecurrentaccountingmethod.
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2   Property, plant and equipment

In CHF million Equipment
Leasehold

improvements Total

2024

COST 

January 1, 2024 12.9 1.8 14.7

Additions 1.7 – 1.7

Disposals (1.0) – (1.0)

December 31, 2024 13.6 1.8 15.4

ACCUMULATED DEPRECIATION

January 1, 2024 10.4 0.5 10.9

Additions 1.2 0.3 1.5

Disposals (1.0) – (1.0)

December 31, 2024 10.6 0.8 11.4

Net book value as of December 31, 2024 3.0 1.0 4.0

2023

COST

January 1, 2023 13.0 1.8 14.8

Additions 0.8 – 0.8

Disposals (0.8) – (0.8)

Transfers (0.1) – (0.1)

December 31, 2023 12.9 1.8 14.7

ACCUMULATED DEPRECIATION

January 1, 2023 10.3 0.2 10.5

Additions 1.0 0.3 1.3

Disposals (0.8) – (0.8)

Depreciation transfers (0.1) – (0.1)

December 31, 2023 10.4 0.5 10.9

Net book value as of December 31, 2023  2.5 1.3 3.8
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4   Segment and geographic information

TheCompanyoperatesinonesegment,whichisthediscovery,develop-
mentandcommercializationofinnovativepharmaceuticalproducts.The
Company’sCEO,whoisthechiefoperatingdecisionmaker(CODM)ofthe
Company, reviews the operations of the Company on a consolidated basis 
and makes decisions and manages the operations of the Company as a single 
operatingsegment.

3  Intangible assets

TheintangibleassetsasofDecember31,2024and2023consistofsoftware
for internal use:

In CHF million 2024 2023

COST 

January 1 4.9 5.4

Additions 0.1 0.2

Disposals – (0.7)

December 31 5.0 4.9

ACCUMULATED AMORTIZATION

January 1 4.4 4.8

Additions 0.3 0.3

Disposals – (0.8)

Depreciation transfers – 0.1

December 31 4.6 4.4

Net book value as of December 31 0.4 0.5

Thegeographicalallocationofthelong-livedtangibleassetsoftheCompany
is presented in the following table:

In CHF million 2024 2023

Switzerland 19.0 20.6

Total 19.0 20.6

AsofDecember31,2024,theCompanyrecordedoperatingleaseright-of-use
(ROU)assetsofCHF15.0million(December31,2023:CHF16.8million)in
operatingleaseright-of-useassets,net.

Therevenueswiththirdpartieswererealizedinthefollowinggeographies:

In CHF million 2024 2023

Ireland 93.7 45% 68.7 44%

Japan 69.6 33% 59.6 38%

USA 12.3 6% 6.1 4%

Uruguay 12.1 6% 10.2 6%

Canada 6.7 3% 3.6 2%

Jordan 4.6 2% 1.8 1%

United Kingdom 4.6 2% 1.4 1%

China 2.3 1% 2.3 1%

Sweden 2.3 1% 3.9 2%

Other 0.4 0% 0.0 0%

Total 208.5 100% 157.6 100%

Theattributionofrevenuestogeographywasdoneaccordingtothelocation
ofthecustomer.

In2024,theCompanyrecognizedtotalrevenueintheamountofCHF57.8
million(2023:CHF51.1million)withAstellasandCHF93.7million(2023:
CHF68.7million)withPfizer.
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5  Accounts receivable

TheaccountsreceivableprimarilyconsistofreceivablesagainstPfizerinthe
amountofCHF3.8million.AsofDecember31,2024and2023,theCompany
recordednoallowanceforcreditlosses.

6  Cash and cash equivalents

Cash and cash equivalents consisted of the following components:

In CHF million 2024 2023

Cash 14.0 8.1

Short-term deposits 106.7 51.8

Total 120.7 59.9

AsofDecember31,2024,theCompanyhadoutstandingbankguaranteesinthe
amountofCHF2.9million(December31,2023:CHF3.0million)andpledged
short-termdepositsofCHF4.0million(December31,2023:CHF1.0million).

7 Other receivables

ThecompanyhasrecordedaCHF0.1millionimpairmentforunrecoverable
VATreceivablesin2024(2023:CHF0.6million).

ThefollowingtableshowsthecomponentsofotherreceivablesasofDecem-
ber31,2024and2023:

In CHF million 2024 2023

VAT receivables 1.6 3.2

Royalty receivables (see Note 9 Agreements) 33.7 19.8

Contractual milestone receivables (see Note 9 Agreements) 3.4 1.0

Other 10.6 6.3

Total 49.3 30.3

AsofDecember31,2024,thelineitemotherincludesCHF7.4millionreceiv-
ablesagainstBARDA.

AsofDecember31,2023,thelineitemotherincludesCHF2.0millionfor
againcontingency,CHF1.3millionforrechargingreceivablesandCHF1.1
millionreceivablesrelatedtoaloan.

8  Inventories

ThefollowingtableshowsthecomponentsofinventoriesasofDecember31,
2024and2023:

In CHF million 2024 2023

Raw materials 2.6 0.8

Semi-finished products 43.0 39.5

Finished products 1.3 0.5

Inventory provisions (15.3) (14.4)

Total 31.6 26.4

TheCompanyownsmanufacturingmaterialvaluedatcost,whichwaspartly
producedpriortoobtainingregulatoryapprovalforceftobiproleandisavu-
conazole.Asceftobiproleandisavuconazoleobtainedregulatoryapproval
in2013and2015,respectively,theceftobiproleandisavuconazoleinventory
ispresentedgrossintheinventorytableabove.Inventoryprovisionsinthe
amountofCHF11.2million(2023:CHF8.2million)reflectthatmaterialwas
producedpriortoapproval.TheCompanyintendstousesuchmaterialto
manufactureproductsforcommercialization.AsofDecember31,2024,the
Company recorded additional provisions for inventory in the total amount of 
CHF4.1million(2023:CHF6.2million).
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9  Agreements

Thetablebelowsummarizesrevenuesfromallcurrentagreementsbetween
theCompanyanditspartners(ROY=royalties,Other=milestonesandup-
front payments): 

Revenues from agreements:

Total Revenue Product Revenue Contract Revenue Other Revenue

In CHF million 2024 2023 2024 2023 2024 2023 2024 2023

ROY Other ROY Other

PARTNER

Asahi 11.8 8.5 8.4 3.0 3.3 2.1 1.2 5.4 0.4 5.0 0.1 0.1

Astellas 57.8 51.1 – – 57.8 57.8 – 51.1 51.1 – – –

Pfizer 93.7 68.7 20.1 14.1 72.5 36.8 35.7 53.6 27.4 26.2 1.2 1.0

Gosun 2.3 2.2 2.3 2.2 – – – – – – – –

Innoviva 0.0 – – – 0.0 – 0.0 – – – – –

Distributors 30.6 20.9 27.0 18.6 3.5 – 3.5 2.3 – 2.3 0.1 –

BARDA 10.2 4.2 – – – – – – – – 10.2 4.2

Others 2.0 2.1 – – – – – – – – 2.0 2.1

208.5 157.6 57.8 37.9 137.0 96.7 40.4 112.4 78.9 33.5 13.7 7.4

License agreement with Pfizer related to isavuconazole
InJune2017,theCompanyenteredintoalicenseagreementwithPfizerInc.
forisavuconazole.ThetransactionwascompletedonJuly19,2017.Under
theagreementPfizerhastherighttoexclusivelycommercializethedrugin
Europe(excludingtheNordics),Russia,TurkeyandIsrael(theTerritory)and
tomanufactureisavuconazolefortheTerritory.InNovember2017,theoriginal
Agreementwasamended(theAmendment)toextendtheTerritorytoChina
(includingHongKongandMacao)and16countriesintheAsia-Pacificregion
(theExtendedTerritory).TheAmendmentwascompletedonJanuary10,2018.

Under the terms of the Agreement, the Company was eligible for a non-re-
fundableupfrontpaymentofCHF70.0millionanduptoUSD427.0million
in additional non-refundable milestone payments upon achievement of 
pre-specifiedregulatoryandsalesmilestonesoverthetermoftheagreement.
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Under the terms of the Amendment, the Company was eligible for an addi-
tionalnon-refundableupfrontpaymentofUSD3.0millionandtoreceiveup
toUSD223.0millioninadditionalnon-refundablemilestonepaymentsupon
achievementofpre-specifiedregulatoryandcommercialmilestonesrelated
totheExtendedTerritoryoverthetermoftheAmendment.Inaddition,the
CompanywillalsoreceiveroyaltiesbasedonPfizer’ssalesintheTerritory
andtheExtendedTerritory.

As the Company acts as principal for the sale of the product during an initial 
supplyserviceperiod(theSupplyServiceTerm),thesaleofproducttoPfizer
isrecordedgrossandrecognizedinproductrevenueupondelivery.Anymile-
stonepaymentsarebeingrecognizedascontractrevenueovertheremaining
performanceperiodbasedontheprogresstowardssatisfyingitsidentified
performanceobligation.Royaltyrevenueisrecognizedwhenearnedasthe
licenseisthepredominantitemoftheAgreementanditsAmendment.

In2020,theSupplyServiceTermendedand,inJune2020,theCompany
enteredintoaSupplyServiceAgreementwithPfizer.Underthetermsofthe
SupplyServiceAgreementtheCompanydeliverstoPfizerActivePharmaceu-
ticalIngredient(API)untilDecember2021andcertainsemi-finishedproducts
untilDecember2024.InApril2024,anamendmentundertheexistingSupply
Service Agreement has come into force for capsules for the pediatric use 
endingonDecember31,2027.TheCompanyconcludedthattheSupplyService
Agreement is distinct from the Agreement and its Amendment and results in a 
separateperformanceobligationthatistreatedasaseparatecontract.

InJanuary2023,theCompanyrecognizedasalesmilestonepaymentof
USD1.3millionrelatedtotheExtendedTerritoryascontractrevenue.In
June2023,theCompanyrecognizedasalesmilestonepaymentofUSD25.0
millionrelatedtotheTerritoryandasalesmilestonepaymentofUSD1.3
millionrelatedtotheExtendedTerritoryascontractrevenue.InOctober
2023,theCompanyrecognizedasalesmilestonepaymentofUSD1.3million
relatedtotheExtendedTerritoryascontractrevenue.In2024,theCompany
recognizedfoursalesmilestonepaymentsofUSD1.3millioneach,related
totheExtendedTerritoryascontractrevenue.InAugust2024,theCompa-
nyrecognizedasalesmilestonepaymentofUSD25.0millionrelatedtothe
TerritoryandaCHF10.0millionmilestonepaymentrelatedtotheextension
ofthemarketexclusivityintheEUascontractrevenue.

In2024,theCompanyrecognizedCHF20.1million(2023:CHF14.1million)
asproductrevenueandCHF36.8millionroyalties(2023:CHF27.4million)
ascontractrevenue.

License agreement with Astellas related to isavuconazole
InFebruary2010,theCompanyenteredintoalicense,co-developmentand
co-promotionagreementwithAstellasPharmaInc.(Astellas)forisavucona-
zole.

Under this agreement, the Company was eligible for a non-refundable up-
frontpaymentofCHF75.0millionandnon-refundablemilestonepayments
ofuptoCHF478.0millionbasedontheachievementofmilestonesrelatedto
regulatoryfiling,regulatoryapprovalandcommercializationofisavucona-
zole.Inaddition,theCompanywasalsoeligiblefordouble-digittieredroyalty
payments.

TheagreementwasamendedinFebruary2014,providingtheCompany
fullrightstoisavuconazoleinallmarketsoutsideoftheUSandCanada
in return for foregoing the Company’s right to co-promote the product in 
the US and Canada, its right to receive payments related to co-promotion, 
andEUmilestonepayments.Inaddition,theamendedagreementcontains
theCompany’sobligationtoexecutethePIPstudies.Hence,theCompany
determinedthattheAmendmentwasamodificationwithanadjustmentto
anexistingcontracttobeaccountedforprospectively.Theagreementwas
furtheramendedinAugust2015,providingtheCompanyfullrightstoisavu-
conazoleinallmarketsoutsidetheUS.TheCompanydeterminedthatthe
AmendmentinAugust2015wasnotasignificantmodification.TheCompa-
ny and Astellas continue to coordinate their development and manufactur-
ing activities and each company is responsible for commercial activities in 
itsrespectiveterritory.

Under the terms of the agreement as amended, the Company continued to be 
entitledtoreceiveregulatorymilestonepaymentsoftotalCHF42.0million,
salesmilestonepaymentsofuptoCHF290.0millionandtiereddouble-digit
royaltypaymentsfromAstellasrelatingtoitsterritory.

In2024,theCompanyrecognizedroyaltiesinthetotalamountofCHF57.8
million(2023:CHF51.1million)ascontractrevenue.
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License agreement with Asahi Kasei Pharma related to isavuconazole
InMarch2016,theCompanyenteredintoadevelopmentandcommerciali-
zationagreementwithAsahiKaseiPharmaCorporation(AsahiKaseiPhar-
ma)todevelop,registerandcommercializeisavuconazoleinJapan.Asahi
Kasei Pharma is responsible for conducting clinical studies necessary to 
applyforamarketingauthorizationforisavuconazoleinJapanforthetreat-
ment of invasive aspergillosis and mucormycosis and for applying for such 
authorization.Onceisavuconazoleisauthorized,theCompanywillperform
commercial manufacturing services, and Asahi Kasei Pharma will commer-
cializetheproductinJapan.AsahiKaseiPharmawillpurchasetheproduct
forcommercializationfromtheCompany.

Under the terms of the agreement, the Company granted Asahi Kasei Phar-
maanexclusivelicensetodevelop,registerandcommercializeisavuconazole
inJapan.TheCompanywaseligibleforanon-refundableupfrontpayment
ofCHF7.0millionanduptoapproximatelyCHF60.0millionofadditional
paymentsuponachievementofregulatoryandcommercialmilestones.In
addition, the Company will also be eligible for double-digit tiered royalty 
paymentsonsalesinJapan.

Inadditiontothelicense,theagreementstatesthattheCompanyhasan
obligation to manufacture and supply the product for clinical studies and to 
providematerials,documentationandsupport(togetherwiththeOngoing
DocumentationandInformationTransferObligation).Becausethesepara-
tioncriterionisnotmet,thelicenseandtheOngoingDocumentationandIn-
formationTransferObligationareaccountedforasoneunitofaccountand
theentireupfrontpaymentwasallocatedtotheunitofaccount.Therelated
revenuewasrecognizedovertheperiodoverwhichtheOngoingDocumenta-
tionandInformationTransferObligationwasprovideduptosubmissionof
theNDAinSeptember2021.In2024theCompanyrecognizedacommercial
milestonepaymentofCHF1.2million(2023:CHF5.0million)ascontract
revenue.

In2024,theCompanyrecognizedCHF3.3million(2023:CHF5.4million)as
contractrevenue,thereofCHF1.2millionrelatedtoacommercialmilestone
payment(2023:CHF5.0million).TheCompanyrecordedCHF8.4million
(2023:CHF3.0million)asproductrevenue.

License agreement with Shenzhen China Resources Gosun Pharmaceuticals 
Co. Ltd. related to ceftobiprole
InSeptember2017,theCompanyenteredintoadevelopment,manufacturing
andcommercializationagreementwithShenzhenChinaResourcesGosun
PharmaceuticalsCo.Ltd.(Gosun)todevelop,manufactureandcommercial-
izeceftobiproleinChina,HongKongandMacao(theTerritory).Gosunis
responsible for conducting clinical studies necessary to apply for a market-
ingauthorizationforceftobiproleintheTerritoryandforapplyingforsuch
authorization.TheCompanywillinitiallysupplytheproducttoGosunata
transfer price with the corresponding sale of product recorded as product 
revenue and will be eligible for tiered double-digit royalties on product sales 
onceGosunmanufacturesceftobiproleitself,whichwillberecordedascon-
tractrevenue.

Underthetermsoftheagreement,theCompanygrantedGosunanexclusive
licensetodevelop,register,commercializeandmanufactureceftobiprolein
theTerritory.TheCompanywaseligibleforanon-refundableupfrontpay-
mentofCHF3.0millionanduptoapproximatelyCHF145.0millionofaddi-
tionalpaymentsuponachievementofregulatoryandcommercialmilestones.

Inadditiontothelicense,theagreementstatesthattheCompanyhasan
obligation to manufacture and supply the product for clinical studies and to 
providematerials,documentationandsupport(OngoingClinicalSupplyand
InformationTransferObligation).Becausetheseparationcriterionisnot
met,thelicenseandtheOngoingClinicalSupplyandInformationTransfer
Obligationareaccountedforasoneunitofaccountandtheentireupfront
paymentwasallocatedtooneunitofaccount.Therelatedrevenueisrecog-
nizedascontractrevenueovertheperformanceperiod,beingtheperiodover
whichtheOngoingClinicalSupplyandInformationTransferObligationis
provideduptothegrantoftheimporteddruglicense(IDL)ortheapproval
ofadomesticdrugapplication(DDA).

TheCompanyconcludedthatthecommercialmanufacturingserviceisnot
a deliverable because the service is dependent on the clinical results and the 
grantoftheIDLorapprovaloftheDDA.Thus,anyfuturemilestonepay-
mentswillberecognizedascontractrevenueuponsatisfactionofthecriteria
associatedwiththespecificmilestone.Royaltyrevenuewillberecognized
whenearned.
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In2017,theCompanyreceivedanon-refundablenetupfrontpaymentof
CHF2.7million(grosspaymentofCHF3.0millionlesswithholdingtax
andstampdutyofCHF0.3million)fromGosun.Theupfrontpaymentwas
deferredandwasrecognizedascontractrevenueovertheremainingservice
period,initiallyexpectedtobeuntilthefirstquarterof2022inlinewiththe
periodoverwhichtheOngoingClinicalSupplyandInformationTransferOb-
ligationisprovideduptograntoftheIDLorapprovalofDDA.InNovember
2020,theIDLwasgrantedinChinaandtheserviceperiodended.Therefore
theCompanydecidedtorecognizetheremainingdeferredrevenueofthe
non-refundablenetupfrontpayment.

In2024,theCompanyrecognizedCHF2.3million(2023:CHF2.2million)as
productrevenue.

License agreement with Innoviva Specialty Therapeutics Inc. related to  
ceftobiprole
InDecember2024,theCompanyenteredintoanexclusivedistributionand
licenseagreementwithInnovivaSpecialtyTherapeuticsInc.(Innoviva),a
whollyownedsubsidiaryofInnovivaInc.,forthecommercializationofcefto-
biproleintheUS.

Under the terms of the agreement, the Company is eligible to a non-refund-
ableupfrontpaymentofUSD4.0millionandpotentialsalesmilestonepay-
mentsofuptoUSD223.0millionincontractrevenue.Moreover,theCom-
pany is entitled to tiered royalty payments on net sales in the high-teens to 
mid-twentiespercentagerangeincontractrevenue.Innovivawillpurchase
theproductforcommercializationfromtheCompany,therelatedrevenueis
recordedinproductrevenue.

In2024,theCompanyreceivedanon-refundableupfrontpaymentof
USD4.0million.Thereof,USD4.0millionwererecordedasdeferredrev-
enueonthebalancesheetin2024.Thedeferredrevenueisrecognizedon
a straight-line basis as contract revenue over the remaining performance 
period,untilApril2034.

AsofDecember31,2024,theCompanypresenteddeferredrevenueof
CHF3.5million(December31,2023:CHF0.0million)onitsbalancesheet
relatedtothelicenceagreementwithInnoviva.

In2024,theCompanyrecognizedCHF0.0million(2023:CHF0.0million)
ascontractrevenuefromdeferredrevenuerelatedtothislicenseagreement.

Distribution agreements related to isavuconazole and ceftobiprole
In2017and2016,theCompanyenteredintoexclusivedistributionagree-
mentsforisavuconazoleandceftobiprolewithAvirPharmaInc.forCanada,
KnightTherapeutics(Knight)(formerlyGrupoBiotoscanaS.L.)forLatinand
South America and Unimedic Pharma AB (Unimedic) for the Nordic coun-
tries,respectively.In2017,theCompanyalsoenteredintoanexclusivedistri-
butionagreementforceftobiprolewithAdvanzPharma(Advanz)(formerly
CorrevioPharmaCorp.)forEurope(excludingtheNordiccountries)and
Israel.Inaddition,theCompanyenteredintoadistributionagreementfor
ceftobiprolewithHikmaPharmaceuticalsLLC(Hikma)fortheMiddleEast
andNorthAfricain2015.Theagreementwasextendedtoisavuconazolein
2016andin2022toincludeceftobiproleforEgypt.In2021,theCompany
enteredintoandistributionagreementwithJSCLancetforceftobiprolein
RussiaandinothercountriesoftheEurasianEconomicUnion.

Under these distribution agreements, the Company was eligible for non-re-
fundableupfrontpaymentsofCHF19.8millionandforsalesandregulatory
milestonepaymentsofuptoCHF144.1millionrelatedtothecommerciali-
zationofisavuconazoleandceftobiproleintheseterritories.Inaddition,the
Companysellsproductstoitsdistributorsforthecommercializationinthe
territoriesandrecognizestherelatedrevenueinproductrevenue.

In2015,theCompanyreceivedanon-refundableupfrontpaymentof
CHF1.0millionfromHikmarelatedtoceftobiprole.In2017and2016,the
Companyreceivednon-refundableupfrontpaymentsofCHF6.3million
andCHF12.1million,respectively,inconnectionwiththesedistribution
agreements.Thereof,CHF6.3millionandCHF12.0millionwererecordedas
deferredrevenuein2017and2016,respectively.In2015,CHF1.0millionwas
recordedasdeferredrevenue.Thedeferredrevenueisrecognizedascontract
revenueovertheremainingperformanceperiod,approximatelyuntil2032.
 
AsofDecember31,2024,theCompanypresenteddeferredrevenueof
CHF9.5million(December31,2023:CHF10.7million)onitsbalancesheet
relatedtothesedistributionagreements.

previous topic



192
Basilea 
Annual Report 2024

 

Highlights Our people Our portfolio
Our  
ESG commitment 

Corporate  
governance 

Compensation 
report Financial report

In2024,theCompanyrecognizedCHF1.2million(2023:CHF1.2million)as
contract revenue from deferred revenue related to these distribution agree-
ments.

InDecember2024,theCompanyrecognizedasalesmilestoneofCHF0.5
millionfromHikma,asalesmilestoneofCAD2.0million(CHF1.3million)
fromAvirandasalesmilestoneofEUR0.5million(CHF0.5million)from
Advanzascontractrevenue.InDecember2023,theCompanyrecognized
asalesmilestoneofCHF1.0millionfromKnightascontractrevenue.The
CompanyrecognizedproductrevenueinthetotalamountofCHF27.0mil-
lion(2023:CHF18.6million)relatedtothesedistributionagreements.

Contract with BARDA for ceftobiprole U.S. phase 3 development program
InApril2016,theCompanyenteredintoacontractwithBARDAfortheclin-
icalphase3developmentofceftobiproleaimingtogainregulatoryapproval
forthedrugintheU.S.AsofDecember31,2024,theCompanywasawarded
atotalamountofUSD110.8million(December31,2023:USD111.9million)
underthiscontracttosupportthephase3developmentprogramofceftobi-
prole.In2024,theCompanycollectedatotalofUSD4.6millionorCHF4.1
million,respectively(December31,2023:USD7.0millionorCHF6.2million,
respectively)inpaymentsfromBARDAunderthecontract.

In2024,theCompanyrecognizedCHF2.7million(2023:CHF4.2million)as
otherrevenuerelatedtotheBARDAcontract.

Other Transaction Agreement (OTA) with BARDA for the development of 
antifungal and antibacterial assets
InSeptember2024,theCompanyenteredintoanOTAwithBARDAforthe
developmentofantifungalandantibacterialassets.Thecontractuallyagreed
maximumpotentialBARDAfundingundertheOTAamountstoUSD267.6
million,ofwhichUSD28.6millionhavebeencontractuallycommittedby
BARDA to support the development of the antifungals fosmanogepix and 
BAL2062asperDecember31,2024.

In2024,theCompanyrecognizedCHF7.5million(2023:CHF0.0million)
asotherrevenuerelatedtotheOTAcontract.AsofDecember31,2024,the
CompanycollectedtotalpaymentsfromBARDAofCHF0.0million(2023:
0.0million)ofthecontractuallycommittedamount.

Contract with CARB-X for LptA inhibitor (BAL2420)
InApril2024,theCompanywasgrantedUSD0.9millionforinitialpreclin-
icalactivitiesontheLptAprogram.Thefundingsupportedtheworkuntil
candidatenominationinthesecondhalfof2024.

InDecember2024,theCompanywasawardeduptoUSD7.3millioninaddi-
tionalfundingtosupportpre-clinicalstudiesuntilendofMarch2026.
In2024,theCompanyrecognizedCHF1.8million(2023:CHF0.0million)as
otherrevenuerelatedtotheCARB-Xcontract.AsofDecember31,2024,the
CompanycollectedtotalpaymentsfromCARB-XofCHF0.7million(2023:
CHF0.0million)ofthecontractuallycommittedamount.

Acquisition and in-licencing transactions
Amplyx Pharmaceuticals, Inc.:
InNovember2023,theCompanyacquiredfromAmplyxPharmaceuti-
cals,Inc.,asubsidiaryofPfizer,Inc.,patentscoveringfosmanogepixand
APX2039.Fosmanogepixisanantifungalcompoundavailableinintrave-
nousandoralformulations.Ithasbeenevaluatedforefficacyandsafetyin
aphase1/phase2program,includingthreeopen-labelphase2studiesfor
the treatment of candidemia, including Candida auris, and invasive mold 
infections.FosmanogepixhasQualifiedInfectiousDiseaseProduct(QIDP),
OrphanDrugandFastTrackdesignationsfromtheUSFood&DrugAdmin-
istration(FDA).Underthetermsoftheagreement,theCompanymadean
upfrontpaymentofUSD37.0millionincash,whichwasrecordedasresearch
and development expense in the consolidated statement of operations for the 
yearendedDecember31,2023.Theagreementalsoincludesadditionalpo-
tentialpaymentstoPfizerofuptoUSD110.0millionupontheachievement
ofcertaincommercialmilestonesbasedonfutureproductsales.Inaddition,
the Company assumes all rights and obligations from previous agreements, 
comprising potential development, regulatory and commercial milestone 
paymentsofuptoUSD396.0million,aswellastieredsingle-digitroyalty
payments.AsofDecember31,2024,theCompanyrecognizedexpensesrelat-
edtoamilestonepaymentofUSD6.0million.

Gravitas Therapeutics, Inc.:
InOctober2023,theCompanyacquiredfromGravitasTherapeutics,Inc.,
therightstotheantifungalcompoundnownamedBAL2062forthepoten-
tialtreatmentofinvasivemoldinfectionscausedbyAspergillusspecies.
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BAL2062hasdemonstratedfungicidalactivityagainstclinicallyimportant
moldssuchasAspergillusspp.,includingazole-resistantstrains.Safetyand
tolerability have been demonstrated in a previously completed phase 1 study 
withsingleandmultipleascendingintravenousdoses.Thedrugcandidate
hasQualifiedInfectiousDiseaseProduct(QIDP),OrphanDrugandFast
TrackdesignationsfromtheUSFood&DrugAdministration(FDA).Under
thetermsoftheagreement,theCompanymadeinitialpaymentsofUSD2.0
million in cash, which were recorded as research and development expense 
in the consolidated statement of operations for the year ended December 
31,2023.UndertheassetpurchaseagreementwithGravitas,theCompany
assumes the rights and obligations under a license agreement with Astellas 
PharmaInc.whoownspatentsrelatingtoBAL2062andtakesoveranagree-
mentwithFreshTracksTherapeuticsInc.,whopreviouslyownedtheasset
thatwasacquiredbyGravitas.Uponachievementofdefinedmilestones,
Basilea will make total pre-approval milestone payments of potentially up to 
USD1.75millionandtotalapprovalandcommercializationmilestonepay-
mentsofpotentiallyuptoUSD67.0million.Inaddition,theCompanywill
pay tiered royalties on sales starting in the low single-digit percentage range, 
goingtothemid-single-digitpercentagerange.TheCompanydeemedthat
none of the milestone or royalty payments were probable as of December 31, 
2024.

iNtRON Biotechnology, Inc.:
InOctober2023,theCompanyenteredintoanexclusiveevaluationlicense
andoptionagreementwithiNtRONBiotechnology,Inc.fortonabacase.
Tonabacaseisapotentialfirst-in-classclinical-stageantibacterialofthe
endolysinclass.Underthetermsoftheagreement,theCompanymadean
upfrontpaymentofCHF0.75millionincashwhichwasrecordedasresearch
and development expense in the consolidated statement of operations for the 
yearendedDecember31,2023.

Spexis AG:
InJanuary2024,theCompanyenteredintoanassetpurchaseagreement
with Spexis for a preclinical program of antibiotics from a novel class, tar-
getingGram-negativebacteria,includingmultidrug-resistantstrains.

Under the terms of the agreement the Company made an upfront payment of 
CHF0.5millionandtwomilestonepaymentsofCHF0.8millioneach,which
wererecordedasresearchanddevelopmentexpensesin2024.Inaddition,
the Company assumes all rights and obligations from previous agreements, 
whichincludepotentialsingle-digitroyaltypaymentsonnetsales.Nofur-
therpaymentsareduetoSpexis.

10 Convertible senior unsecured bonds

OnJuly28,2020(paymentdate),theCompanyissuedCHF97.1millionag-
gregateprincipalamountofconvertibleseniorunsecuredbondsdueJuly28,
2027(2027bonds).TheCompanyreceivedtotalnetproceedsfromthesaleof
the2027bondsofapproximatelyCHF93.9million,afterdeductingissuance
costsofCHF3.2million.In2020,inconnectionwiththeissuanceofthe2027
bonds, the Company entered into a share lending agreement for 1,000,000 
registeredtreasurysharesuntil2027.Thefairvalueoftheissuedloaned
sharesasofDecember31,2024,amountedtoCHF41.4million.Theseshares
aredeductedinthecalculationoftheweightedaveragesharesoutstanding.

Theconvertibleseniorunsecuredbondsareaccountedforatamortizedcost.
Thefollowingtableshowsthecarryingamountoftheconvertiblesenior
unsecuredbondsasofDecember31,2024and2023:

In CHF million Maturity date 2024 2023

2027 convertible senior unsecured bonds July 28, 2027 95.9 95.5

FortheyearendedDecember31,2024,theCompanyrecognizedinterestex-
penseofCHF3.2million(2023:CHF3.2million)andCHF0.5million(2023:
CHF0.5million)basedontheeffectiveinterestratemethodforrecognition
oftheissuancecosts.Theremainingunamortizeddebtissuancecostsof
CHF1.2millionwillberecognizedovertheremainingtermoftheconvertible
seniorunsecuredbonds,whichisapproximately2.5years.
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Thetablebelowoutlinestheamortizationandrepaymentrelatedtothecon-
vertibleseniorunsecuredbondsasofDecember31,2024asfollows:

Amount in CHF million 2027 bonds

2025 3.2

2026 3.2

2027 98.9

Total minimum payments 105.2

Less amount representing interest (8.1)

Convertible senior unsecured bonds, gross 97.1

Unamortized issuance costs on convertible senior unsecured bonds (1.2)

Convertible senior unsecured bonds, including unamortized issuance costs 95.9

ThefairvaluewasestimatedbasedonquotedmarketpricesasofDecember31:

In CHF million 2024 2023

Convertible senior unsecured bonds (Level 1) 100.3 97.0

The2027bondswereissuedbearinginterestatafixedrateof3.25%peryear
(payablesemi-annuallyinarrearsonJuly28andJanuary28ofeachyear)
andwillmatureonJuly28,2027(maturitydate),unlessearlierredeemedor
converted.

Holdersmayconverttheir2027bondsatanytimeattheiroptionintoshares
forty-onecalendardaysafterthepaymentdate(July28,2020)uptoand
includingseventradingdaysbeforethematuritydate.

Intheeventofconversion,theCompanywilldeliversharesoftheCom-
pany’scommonstock.Theconversionratioisinitially80sharesperbond
representingCHF5,000,theprincipalamountofonebond(equivalenttoan
initialconversionpriceofCHF62.50pershareoftheCompany’scommon
stock).ThisremainsunchangedatDecember31,2024.Forall2027bonds
togetherthecurrentnumberofunderlyingsharesis1,553,360shares.The
conversionratioandthecorrespondingconversionpricewillbesubjectto

adjustmentupontheoccurrenceofcertaineventsbutwillnotbeadjustedfor
anyaccruedandunpaidinterest.

The2027bondswillberedeemableattheCompany’soptiononorafterAu-
gust12,2025,ifthevolume-weightedaveragepriceofashareoneachofat
least20outof30consecutivetradingdaysisatleast130%oftheprevailing
conversionpriceoratanytimeiflessthan15%oftheaggregateprincipal
amountisoutstanding.

The2027bondholdersmayredeemthe2027bondsattheprincipalamount
plus accrued and unpaid interest (optional put) in the event the Company’s 
sharesaredelistedoronthefifthanniversaryofthepaymentdate.
TheCompanymayissueasharesettlementonthefifthanniversaryofthe
paymentdaterelatedtotheoptionalputoronthematuritydatesubjectto
certainconditions.

TotalissuancecostsofCHF3.2millionrelatedtothe2027bondsinclude
legal fees and other issuance-related costs and were deducted from the 
proceedsofthe2027bonds.TheCompanywillaccretetheissuancecostsas
interestexpenseoverthecontractualtermofthe2027bonds.

11  Senior secured Loan agreement

OnSeptember6,2022,theCompanyenteredintoaCHF75.0millionsenior
securedloan(theLoan)agreementwithAthyriumOpportunitiesIVAcqui-
sitionLP(theHolder).TheLoanwasfundedonSeptember19,2022.The
CompanyreceivedtotalnetproceedsfromtheLoanofCHF73.9million.
TotalissuancecostsamountedtoCHF1.5million.Theinitialmaturitydate
fortheLoanwasapproximatelytwoyearsafterthefundingdate,orSeptem-
ber19,2024(maturitydate).TheLoanboreaninterestrateperannumequal
to7.75%plusthelesseroftheSwissAverageRateOvernight(SARON)or3%
perannum,butaminimumof1.5%perannum.Interestwaspayablequarter-
lycommencingDecember31,2022.

OnDecember18,2023,theCompanyamendedtheLoanagreement(the
AmendedLoan).UnderthetermsoftheAmendedLoanagreement,the
CompanyrepaidCHF33.0millioninfutureprincipalandinterestonDecem-
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ber29,2023.Theexitfeewasalsoadjustedto1.25%.Asapolicyelection,the
CompanyelectedtorecognizeCHF0.1millionofissuancecostsassociated
withtheprincipalprepaid.Inconjunctionwiththeprepayment,therepay-
mentpremiumwaswaivedbytheHolder.

TheAmendedLoanwascompletelyrepaidonMarch29,2024.Forthis
remainingperiodtheeffectiveinterestratewas13.2%andtheCompany
recordedCHF0.6millionofinterest,CHF0.1millionofissuancecostamor-
tizationandCHF15.6millionrelatedtotherepaymentoftheremaining
principalamount.

TheLoanwasusedbytheCompanyforthepartialrepaymentofits2022
convertiblebonds,whichweredueonDecember23,2022(theConvertible
Bonds).TheConvertibleBondshadanoutstandingnominalamountofap-
proximatelyCHF113.8millionatmaturity.

TheCompanyaccountedfortheLoanatamortizedcostandisamortizing
the original issue discount and the issuance costs over the term of the Loan 
usingtheeffectiveinterestratemethod,whichisrecordedaspartofinterest
expenseintheCompany’sstatementofoperations.

12 Accruals and other current liabilities

AccrualsandothercurrentliabilitiesasofDecember31,2024and2023con-
sisted of the following:

In CHF million 2024 2023

Accrued research & development expenses 11.1 4.0

Accrued personnel and compensation costs 8.6 7.4

Accrued payables for goods received 5.9 2.5

Accrued royalties 1.8 1.7

Other current liabilities 3.0 7.4

Total accruals and other current liabilities 30.4 23.0

AsperDecember31,2024,theothercurrentliabilitiesconsistmainlyof
interestliabilitiesrelatedtotheseniorunsecuredbonds.

AsperDecember31,2023,theothercurrentliabilitiesincludepre-payments
from distributors, liabilities to employees and accruals for services provided 
butnotinvoiced.

13 Income taxes

AsofDecember31,2024,theCompanyhastaxlosscarryforwardsof 
CHF145.7million(December31,2023:CHF253.1million)ofwhich 
CHF130.9millionwillexpirewithinthenextfiveyearsandCHF14.8million
willexpirewithinsixtoeightyears.In2024,CHF41.5milliontaxlosscarry
forwardsexpiredandCHF68.7millionwereused(2023:CHF37.5million
expiredandCHF18.5millionwereused)andCHF2.8million(2023:CHF4.1
million)wererecognized.

ThesignificantcomponentsofnetdeferredtaxesasofDecember31,2024
and2023,areshowninthefollowingtable:

In CHF million 2024 2023

Net benefit from tax loss carry forwards 1 12.8 32.7

Deferred revenue 1.6 1.3

Share-based compensation cost 4.2 11.8

Other, net (1.2) (1.8)

Valuation allowance 0.0 (44.0)

Net deferred taxes 17.3 0.0

1  As of December 31, 2024, the position includes CHF 0.0 million (December 31, 2023: 0.0 million) related to 
windfall tax benefits from share-based compensation that would be credited to shareholders’ equity, if realiz-
able.

AsofDecember31,2024,theCompanyrecognizeddeferredtaxassetstothe
extentthattaxableprofitsareexpectedtobeavailabletorealizethededucti-
bletemporarydifferenceorcarryforwardofunusedtaxlossesandotherline
itemsgeneratingtemporarydifferences.BasedonthefactthattheCompany
showsasufficienttrackrecordonprofitableperiodsandaprofitableoutlook
for future periods the valuation allowance on the tax loss carry forwards has 
beenreleased.
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TheCompanyestablishedavaluationallowancein2023toreducethenet
deferred taxes, as the Company deemed it to be not more likely than not that 
thefuturedeferredtaxassetswouldberealizedinthefuturebasedonthe
lackofsufficientpositiveevidenceinthejurisdictionsrelatedtotherealiza-
tionofthedeferredtaxassets.

Theeffectivetaxratefor2024was0.0%(2023:0.0%).Thefollowingtable
showstheincometaxesin2024and2023:

In CHF million 2024 2023

Deferred tax 17.3 –

Direct tax 0.0 0.0

Total income tax 17.3 0.0

Theexpectedtaxratefor2024was12.0%(2023:12.2%).Thefollowingtable
showsthereconciliationbetweenexpectedandeffectivetaxrate:
 
In CHF million 2024 2023

Expected tax rate 1 12.0% 12.2%

Effect of non-taxable differences 2 (0.1%) (0.3%)

Utilization of deferred tax assets (11.9%) 0.0%

Valuation allowance on deferred tax assets 0.0% (11.9%)

Effective tax rate 0.0% 0.0%

1  Weighted average tax rate of Basilea and its subsidiaries.

2  Items not deductible for tax purposes and items that are tax deductible, but do not represent expenses for 
financial reporting purposes.

BasileaanditssubsidiariesfileincometaxreturnsinSwitzerlandandin
foreignjurisdictions.Basilea’sincometaxpositioninSwitzerlandisfinally
assesseduptoandincludingthefiscalyear2022.

AsofDecember31,2024and2023,therewerenounrecognizedtaxbenefits.
TheCompanydidnotincuranysignificantinterestorpenaltiesinconnec-
tionwithincometaxesintheyears2024and2023.

14 Share-based compensation
 
TheCompanyestablishedastockoptionplaneffectiveonDecember13,
2000,toincentivizeexecutivesandcertainemployeesandprovideanop-
portunitytoobtainstockoptionsonregisteredsharesofBasilea.Inorderto
minimizeapotentialdilutionofshareholders,stockoptionsgrantedafter
2015arenetsettled.Anynewgrantsunderthelong-termincentiveplanare
limited by the guiding principle that the total potential dilution at the grant 
dateshallnotexceed10%ofthetotaloutstandingsharecapitalonafullydi-
lutedbasis.InApril2021,theCompanyreplaceditsstockoptionplanwitha
newlong-termincentiveplan(LTIP).UnderthisLTIPtheCompanygranted
Performance Share Units (PSUs) and Restricted Share Units (RSUs) for the 
firsttimein2021.

AsofDecember31,2024,CHF1.6millionofconditionalcapitalremainavail-
able for stock options, PSUs and RSUs, which were issued and outstanding as 
ofDecember31,2024andforfuturegrants.

Stock option plan
Each stock option entitles the participant to the purchase of one registered 
shareatthestrikepricepursuanttothetermsofthestockoptionplan.Atthe
endoftheoptionterm,allunexercisedstockoptionsexpirewithoutvalue.
Thelastgrantunderthisstockoptionplanwasmadein2020.

AsofDecember31,2024,allgrantsfromthestockoptionplanhavebeen
vested.
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ThefollowingtablesummarizestheactivityundertheCompanystockoption
plan:

In CHF million

Weighted 
average exercise 

price (in CHF)
Number of 

options

Balance at December 31, 2022 80.92 1 319 454

Change in treatment of future forfeitures 47.30 11 079

Options forfeited 47.06 (12 600)

Options exercised 45.80 (16 241)

Options expired 103.79 (194 867)

Balance at December 31, 2023 77.45 1 106 825

Options forfeited 47.60 (850)

Options exercised 45.80 (600)

Options expired 87.30 (213 503)

Balance at December 31, 2024 75.15 891 872

Thefollowingtableprovidesinformationonthestockoptionsoutstanding
asofDecember31,2024:
 

In CHF million
Options

exercisable

Number of options 891 872

Weighted average exercise price, in CHF 75.15

Weighted average remaining contractual life, in years 2.6

BasedonthestockoptionsexercisableasofDecember31,2024,theag-
gregateintrinsicvaluesofsuchnumberofoptionswereCHF0.0million
(December31,2023:CHF0.0million).

In2024,nooptionsweregranted.Thetotalaggregateintrinsicvalueofstock
optionsexercisedduring2024wasCHF0.0million(2023:CHF0.7million).

AsofDecember31,2024,thecompensationcostrelatedtostockoptionplans
hasbeenfullyrecognized.

TheCompanyrecordedtotalshare-basedcompensationexpensesofCHF0.1
millionin2024,relatedtoitsstockoption-basedcompensationawardpro-
grams(2023:CHF0.5million),ofwhichCHF0.1millionwasrecordedinre-
search&developmentexpenses(2023:CHF0.2million)andCHF0.0million
aspartofselling,general&administrativeexpenses(2023:CHF0.3million)
inthestatementofoperations.

Restricted and Performance Share Units plan
UndertheLTIPcertainemployeesareentitledtoreceiveRSUsorPSUs.
Each RSU converts into one fully paid-in registered share with a par value 
ofCHF1.00uponvesting.EachPSUmayconvertintouptotwofullypaid-in
registeredshareswithaparvalueofCHF1.00uponvesting.Theconversion
ratiodependsontherelativetotalshareholderreturn(rTSR)oftheCom-
pany’s share price against a Swiss share index called Swiss Performance 
IndexExtra(SPIExtra)(market-basedperformancecondition)andonthe
compoundedannualgrowthrate(CAGR)(non-market-basedperformance
condition)ofin-marketsalesofCresemba.PSUsvestafterthreeyears,RSUs
vestafterthreeyearsforemployeesorafteroneyearorthreeyearsforthe
boardofdirectors.
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ThefollowingtablesummarizestheactivityundertheCompany’sRestricted
and Performance Share Units plans:

PSU RSU Board of directors RSU

In CHF million

Weighted  
average grant 
date fair value

Number of  
share units

Weighted  
average grant 
date fair value

Number of  
share units

Weighted  
average grant 
date fair value

Number of  
share units

Balance at December 31, 2022 42.37 103 096 41.34 52 396 37.35 8 405

Change in treatment of future forfeitures / prevesting – – 42.01 10 383 – –

Share units granted 38.90 61 025 42.50 33 170 42.50 7 403

Share units forfeited – – 41.25 (8 830) – –

Share units exercised – – 43.62 (3 287) 37.35 (1 287)

Balance at December 31, 2023 41.08 164 121 41.80 83 832 39.98 14 521

Share units granted 45.20 53 357 40.25 34 762 40.25 7 759

Share units forfeited – – 39.91 (3 017) – –

Share units exercised 43.66 (48 930) 47.08 (20 993) – –

Balance at December 31, 2024 41.64 168 548 40.23 94 584 40.18 22 280

InApril2022,theCompanygranted54,166PSUs,40,741RSUsand8,405
boardofdirectorsRSUs.ThePSUfairvalueasofthegrantdatewas
CHF41.20perunitandintotalCHF2.2million.TheRSUfairvalueatgrant
datewasCHF37.35perunitandamountedtoCHF1.5millionandCHF0.3
millionfortheboardofdirectorsRSU,respectively.

ThePSUfairvalueforthe2022grantedshareunitsisbasedonthefairvalue
ofthetwokeyperformanceindicators(KPIs)rTSRandSales-CAGR,whereas
eachKPIfairvalueisweightedwith50%.TherTSRfairvalueiscalculatedby
usingaMonteCarlosimulationoftheCompany’ssharepriceandtheSPIEx-
traindexprice.TheexpectedvolatilityfortheCompany’ssharewas37.48%
andfortheSPIExtraindex17.31%.Therisk-freeinterestratewas0.60%and
theexpectedcorrelation0.48.TheRSUfairvalueisequaltotheCompany’s
sharepriceonthegrantdate.
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InApril2023,theCompanygranted61,025PSUs,33,170RSUsand7,403
boardofdirectorsRSUs.ThePSUfairvalueasofthegrantdatewas
CHF38.90perunitandintotalCHF2.4million.TheRSUfairvalueatgrant
datewasCHF42.50perunitandamountedtoCHF1.4millionandCHF0.3
millionfortheboardofdirectorsRSU,respectively.

ThePSUfairvalueforthe2023grantedshareunitsisbasedonthefairvalue
ofthetwokeyperformanceindicators(KPIs)rTSRandSales-CAGR,whereas
eachKPIfairvalueisweightedwith50%.TherTSRfairvalueiscalculatedby
usingaMonteCarlosimulationoftheCompany’ssharepriceandtheSPIEx-
traindexprice.TheexpectedvolatilityfortheCompany’ssharewas32.97%
andfortheSPIExtraindex16.30%.Therisk-freeinterestratewas1.89%and
theexpectedcorrelation0.45.TheRSUfairvalueisequaltotheCompany’s
sharepriceonthegrantdate.

InApril2024,theCompanygranted53,357PSUs,34,762RSUsand7,759
boardofdirectorsRSUs.ThePSUfairvalueasofthegrantdatewas
CHF45.20perunitandintotalCHF2.4million.TheRSUfairvalueatgrant
datewasCHF40.55perunitandamountedtoCHF1.4millionandCHF0.3
millionfortheboardofdirectorsRSU,respectively.Theexpensesaredistrib-
uted over the vesting period of 3 years for employees and for board members, 
adjustedbyexpectedforfeituresandeffectiveforfeitures.

ThePSUfairvalueforthe2024grantedshareunitsisbasedonthefairvalue
ofthetwokeyperformanceindicators(KPIs)rTSRandSales-CAGR,whereas
eachKPIfairvalueisweightedwith50%.TherTSRfairvalueiscalculatedby
usingaMonteCarlosimulationoftheCompany’ssharepriceandtheSPIEx-
traindexprice.TheexpectedvolatilityfortheCompany’ssharewas31.95%
andfortheSPIExtraindex15.28%.Therisk-freeinterestratewas1.08%and
theexpectedcorrelation0.39.TheRSUfairvalueisequaltotheCompany’s
sharepriceonthegrantdate.

AsofDecember31,2024,thereare285,412shareunitsoutstandingwitha
weightedaverageremaininglifeof1.3years.AsofDecember31,2023,there
were262,474unitsoutstanding.

Thefollowingtablerepresentstheunrecognizedshareunitcostthatwill
berecognizedovertheweightedaverageremaininglifeasofDecember31,
2024:

In CHF million 2025 2026 2027 Total

PSU 3.8 1.2 0.3 5.3

RSU 1.3 0.4 0.1 1.9

Board of directors RSU 0.3 0.1 0.0 0.5

Total 5.4 1.8 0.5 7.7

In2024,theCompanypresentedthefollowingexpensesinitsconsolidated
statements of operations related to its share units plan:

In CHF million PSU RSU

Board of
directors

RSU Total

Research & development expenses, net 2.0 0.5 – 2.5

Selling, general & administrative expenses 1.5 0.8 0.3 2.5

Total expenses 2024 3.5 1.2 0.3 5.0

TheexpensesaredistributedoverthevestingperiodofthreeyearsforPSUs,
RSUsandboardofdirectorsRSUs,adjustedbyexpectedandeffectiveforfei-
tures.
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15 Shareholders’ equity

AsofDecember31,2024,theCompanyhad13,169,764registeredshares(Na-
menaktien)issuedwithaparvalueofCHF1.00pershare.AsofDecember31,
2023,theCompanyhad13,099,826registeredsharesissuedwithaparvalue
ofCHF1.00pershare.

In2024,atotalof600stockoptions,48,930PSUsand20,993RSUswere
exercisedwhichresultedintheissuanceof69,938registeredsharesfrom
conditionalcapitalwithaparvalueofCHF1.00pershare.In2023,atotalof
16,241stockoptionsand4,574RSUswereexercisedresultingintheissu-
anceof6,381registeredsharesfromconditionalcapitalwithaparvalueof
CHF1.00pershare.

Capital band
AsofDecember31,2024,theCompanyhasacapitalbandbetween
CHF13,169,764(lowerlimit)andCHF14,469,764(upperlimit).Withinthe
rangeofthecapitalband,theboardofdirectorsisauthorizedtoincreasethe
sharecapitalinanyamountonceorseveraltimesuntilApril26,2026.The
capitalincreasecanbeeffectedbyissuingupto1,300,000registeredshares
withanominalvalueofCHF1.00eachorbyincreasingthenominalvaluesof
theissuedregisteredshares.

Conditional share capital
AsofDecember31,2024,theconditionalsharecapitalisstructuredasfol-
lows:

Inaccordancewitharticle3aparagraph1ofthearticlesofassociation,the
sharecapitalmaybeincreasedbyamaximumofCHF1,590,392throughthe
issuanceofamaximumof1,590,392registeredshareswithanominalvalue
of CHF 1 each, to cover the exercise of rights to subscribe for new shares 
withinthemeaningofarticle653paragraph1oftheSwissCodeofObliga-
tions granted to employees of the Company or of group companies and / or 
membersoftheboardofdirectorsoftheCompany.Amaximumof1,553,360
rights / options to subscribe for new shares were outstanding under the Com-
pany’s employee stock option plan / long-term incentive plans as of December 
31,2024.

Inaccordancewitharticle3aparagraph2ofthearticlesofassociation,
thesharecapitalmaybeincreaseduptoamaximumofCHF2,000,000,by
issuingamaximumof2,000,000registeredshareshavingaparvalueof
CHF1.00each,withrespecttotheexerciseofconversionrightsgrantedto
holders of existing convertible bonds (to the extent they were backed so far 
by treasury shares) or new convertible bonds issued by the Company or one 
ofitsgroupcompanies.Theaggregateprincipalamountoftheconvertible
bonds backed by such conditional capital and / or treasury shares shall not 
exceedCHF250,000,000,andsuchconditionalcapitalcanonlybeusedfor
convertiblebondsissueduntilDecember22,2022.

Inaccordancewitharticle3c(conditionalsharecapitalbasedonthecapital
band) of the articles of association, the share capital may be increased within 
the scope of the capital band by the issuance of maximum 1,300,000 regis-
teredshareswithanominalvalueofCHF1.00eachthroughtheexerciseor
compulsory exercise of conversion, exchange, option, subscription or other 
rights to subscribe for shares or through purchase obligations in respect 
of shares granted or imposed on shareholders or third parties alone or in 
connectionwithbonds,loans,options,warrantsorotherfinancialmarket
instruments or contractual obligations of the company or one of its group 
companies(collectively“FinancialInstruments”).However,asofDecember
31,2024,nosuchFinancialInstrumentshavebeenissuedunderarticle3cof
thearticlesofassociation.

AsofDecember31,2024,theCompanyheldtreasurysharesinthetotal
amountofCHF51.7million(December31,2023:CHF54.0million),com-
prisingof1,000,000registeredshareswithaparvalueofCHF1.00pershare
subjecttoasharelendingagreementandheldbyBasileaPharmaceuticaLtd,
Allschwil, for the potential conversion of the outstanding convertible senior 
unsecuredbondsandfurther41,770(December31,2023:98,157)registered
shareswithaparvalueofCHF1.00pershare.
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Changes in accumulated other comprehensive income/loss as of December 
31,2024and2023:

In CHF million

Currency
translation

adjustment
Unrecognized

pension cost

Reclassi–
fication

into P&L Total

December 31, 2022 (2.3) (2.7) 1.2 (3.8)

Change during the period (0.2) (6.5) 0.3 (6.4)

Total change during the period (0.2) (6.5) 0.3 (6.4)

December 31, 2023 (2.5) (9.2) 1.5 (10.2)

Change during the period 1.2 4.3 0.0 5.5

Total change during the period 1.2 4.3 0.0 5.5

December 31, 2024 (1.3) (4.9) 1.5 (4.7)

16  Earnings per share 

Thecalculationofthebasicanddilutedearningspersharein2024and2023
is shown in the table below:

2024 2023

In CHF million Basic Diluted Basic Diluted

NUMERATOR

Net profit, in CHF million 77.6 80.7 10.5 10.5

DENOMINATOR

Weighted average shares outstanding 
(actual) 12 089 673 12 089 673 11 991 393 11 991 393

Incremental shares from assumed  
conversion – 1 765 367 – 151 684

Weighted average shares outstanding  
(actual and assumed conversion) 12 089 673 13 855 040 11 991 393 12 143 077

Earnings per share in CHF 6.42 5.83 0.87 0.86

AsofDecember31,2024,therewere891,872stockoptionsoutstandingwith
aweightedaverageexercisepriceofCHF75.15aswellas285,412shareunits
withaweightedaveragegrantdatefairvalueofCHF41.35.

Thecalculationofthedilutedearningspershareincluded212,007shares
fromPSU/RSUplansaswellas1,553,360sharesissuableuponconversionof
convertibleseniorunsecuredbonds.Undertheif-convertedmethod,incre-
mental shares from convertible bonds are included in the earnings per share 
calculationonlyiftheireffectisdilutive,consideringtheadditionofinterest
expensebacktonetincome.

AsofDecember31,2023,therewere1,106,825stockoptionsoutstandingwith
aweightedaverageexercisepriceofCHF77.45aswellas301,865shareunits
withaweightedaveragegrantdatefairvalueofCHF42.39.

Thecalculationofthedilutedearningspershareincluded151,684shares
fromPSU/RSUplans.Applyingtheif-convertedmethod,therewere
1,553,360sharesissuableuponconversionofconvertibleseniorunsecured
bonds, which were not included in the calculation of earnings per share, as 
theeffectwouldhavebeenantidilutive.

In2020,theCompanyenteredintoasharelendingagreementfor1,000,000
registeredtreasuryshares.Thesesharesaredeductedinthecalculationof
theweightedaveragesharesoutstanding.

17 Pension plan 

Thepensionplanisoperatedbyaninsurancecompanyasacollectiveinvest-
mentschemeandisasemi-autonomoussolution.TheCompanyandthepar-
ticipants provide monthly contributions to the pension plan which are based 
onthecoveredsalary.Therespectivesavingpartsofpremiumarecreditedto
employees’accounts.Inaddition,interestiscreditedtoemployees’accounts
attherateprovidedintheplan.Thepensionplanprovidesretirementbene-
fitsaswellasbenefitsonlong-termdisabilityanddeath.

ThepensionplanqualifiesasadefinedbenefitplaninaccordancewithUS
GAAP.
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Thefollowingtableprovidesinformationonthepensionexpensesrelatedto
theCompany’sdefinedbenefitpensionplanfortheyears2024and2023:

In CHF million 2024 2023

Service cost 2.7 2.5

Interest cost 0.9 1.2

Expected return on plan assets (1.8) (1.7)

Amortization of prior service cost 0.4 0.4

Settlements – 0.5

Net periodic pension cost 2.2 2.9

Thereconciliationoftheprojectedbenefitobligationandthechangestothefair
value of the plan assets of the pension plan are shown in the following table:

In CHF million 2024 2023

Projected benefit obligation, beginning of period 65.9 59.2

Service cost 2.7 2.5

Participant contributions 1.2 1.1

Interest cost 0.9 1.2

Benefits paid, net 0.6 2.0

Settlements – (6.7)

Actuarial loss 4.3 7.2

Plan amendment – (0.6)

Projected benefit obligation, end of period 75.6 65.9

Plan assets, beginning of period 50.8 50.8

Actual return on plan assets 10.0 0.9

Employer contributions 2.8 2.6

Participant contributions 1.2 1.1

Benefits paid, net 0.6 2.0

Settlements – (6.7)

Plan assets, end of period 65.4 50.7

Accrued pension liability (10.2) (15.2)

AsofDecember31,2024,theCompanyrecordedanaccruedpensionliabil-
ityofCHF10.2millioninothernon-currentliabilities(December31,2023:
CHF15.2million).

Thecollectivepensionplanoperatedbyaninsurancecompanyinvestsits
plan assets mainly in cash and cash equivalents, equity funds, equity securi-
ties,corporatebonds,governmentbonds,realestatefundsclassifiedasLevel
1andLevel2underthefairvaluehierarchy.Thepensionassetsaremeasured
atfairvalue.

TheCompanyrecordsnetgains/losses,consistingofactuarialgains/losses, 
curtailmentgains/lossesanddifferencesbetweenexpectedandactualre-
turnsonplanassets,inothercomprehensiveincome/loss.

AsofDecember31,2024,accumulatedothercomprehensiveincome/loss
includesunrecognizedpensioncostofCHF4.9million,consistingofanet
lossofCHF1.5million,determinedusingactuarialassumptions,andaprior
servicecostofCHF3.3millionthathavenotyetbeenrecognizedasacompo-
nentofnetperiodicpensioncost.

AsofDecember31,2023,theaccumulatedothercomprehensiveincome/loss
includedunrecognizedpensioncostofCHF9.2million,consistingofanet
lossofCHF5.5millionandapriorservicecostofCHF3.7million,thathave
notyetbeenrecognizedasacomponentofnetperiodicpensioncost.

TheCompanyexpectsthatanetamountofCHF0.6millionwillbereclassi-
fiedfromaccumulatedothercomprehensiveincome/lossandrecognizedasa
componentofnetperiodicpensioncostin2025asaresultoftheamortization
ofthepension-relatednetlossandtheamortizationofthepriorservicecost.
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Thefollowingtableshowsthecomponentsofunrecognizedpensioncostin
accumulated other comprehensive income/loss that have not yet been recog-
nizedascomponentsofnetperiodicpensioncost:  

In CHF million 2024 2023

Net (gain)/loss, beginning of period 5.5 (2.0)

Other (gain)/loss during the period (3.9) 8.1

Settlements – (0.6)

Net loss, end of period 1.5 5.5

Prior service cost, beginning of period 3.7 4.7

Amortization of prior service cost (0.4) (0.4)

Plan amendment – (0.6)

Prior service cost, end of period 3.3 3.7

Total unrecognized pension cost, end of period 4.9 9.2

Theweightedaverageofthekeyassumptionsusedtocomputethebenefit
obligations were as follows:

In CHF million 2024 2023

Discount rate 0.95% 1.35%

Rate of increase in compensation level 1.25% 1.75%

Expected long-term rate of return on plan assets 3.05% 3.50%

    
Theassumptionoftheexpectedlong-termrateofreturnonplanassetswas
basedonthelong-termhistoricalratesofreturnsforthedifferentinvest-
mentcategorieswhichwereadjusted,whereappropriate,toreflectfinancial
marketdevelopments.

TheaccumulatedbenefitobligationasofDecember31,2024and2023,
amountstoCHF74.1millionandCHF62.1million,respectively.
Theinvestmentriskisbornebytheinsurerandthereinsurer,respectively,
and the investment decision is taken by the board of trustees of the collective 
insurance.

Thefollowingtableprovidesinformationonallestimatedfutureundis-
countedbenefitpaymentsundertheCompany’spensionplanforeachof
thenextfiveyearsandtheaggregateforthefiveyearsthereafter.Besidesthe
retirementbenefitpayments,theseamountsalsoincludepaymentsresulting
from death, disability and transfers out of transportable amounts during the 
relevantperiod.

Potential payments transferred into the pension plan resulting from the 
hiring of employees are excluded from the amounts below:
  
Amount in CHF million

2025 4.4

2026 3.8

2027 3.7

2028 4.0

2029 – 2034 26.5

Inadditiontothedefinedbenefitplandescribedabove,theCompanyrecog-
nizednoexpensesrelatedtodefinedcontributionplansofBasilea’ssubsidi-
ariesin2024and2023.
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18 Leases

Financing lease contracts
TheCompanyhadnofinanceleasesforthefinancialyearsendingonDecem-
ber31,2024and2023.

Operating lease contracts
TheCompanyenteredintooperatingleasecontractsforofficespaces.The
aggregate minimum operating lease payments are expensed on a straight-
linebasisoverthetermoftherelatedlease.FortheyearendingonDecember
31,2024,theCompanyrecordedtotaloperatingleaseexpensesofCHF2.0
millionintheoperatingexpensesection.

TheCompanyisrecognizingleaseexpenseonastraight-linebasisthrough-
outtheremainingtermofthelease.TheCompany’sincrementalborrowing
rateis2.2%.Underthetermsofthelease,non-leasecomponentssuchasutil-
ities and maintenance, are not part of the lease payments and are expensed 
asincurred.

FortheyearendingonDecember31,2024,CHF1.8millionoftheright-of-
use(ROU)assetwasamortized.Theleasepaymentresultedinadecreaseof
theleaseliabilitybyCHF1.9million.Thereisapproximatelysevenyearsof
theleasetermremaining.

OnJune30,2020,theCompanyenteredintoaleaseagreementcommencing
onJune1,2022,forofficeandlaboratoryspaceinAllschwil,inthecantonof
Basel-Landschaft.AsperMarch1,2023theofficespacewasincreased.The
lease is accounted for as an operating lease, consequently a lease liability 
andaRight-of-Use(ROU)assetwererecognizedatcommencementdate.
Thetermoftheleaseistenyearsandtermoftheadditionalofficespaceis
approximately nine years; the annual lease payments are approximately 
CHF2.4million.LeaseincentivesareapproximatelyCHF1.8million,of
whichCHF0.6milionarepayabletotheCompanyoverthetermofthelease.
TheCompanyhastheoptiontoextendtheleasetwotimesbyfiveyears,
however, the Company concluded they are not reasonably certain to exercise 
theoption.

ThetablebelowshowstheoperatingleaseROUassetsrecorded:
   

Buildings

In CHF million 2024 2023

Cost

January 01 23.7 22.3

Additions – 1.4

December 31 23.7 23.7

Accumulated depreciation

January 01 (6.9) (5.0)

Additions (1.8) (1.9)

December 31 (8.7) (6.9)

Total operating lease right-of-use assets 15.0 16.8

    

As of December 31, the following operating lease liabilities are recorded:
  

In CHF million 2024 2023

Buildings 2.1 2.1

Total current operating lease liabilities 2.1 2.1

Buildings 13.7 15.6

Total non-current operating lease liabilities 13.7 15.6
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AsofDecember31,2024,thefutureminimumcommitmentsunderASC842
for the operating lease were as follows:

Amount in CHF million

2025 2.4

2026 2.4

2027 2.4

2028 2.4

2029 2.4

2030 and thereafter 5.7

Total lease payments 17.6

Less: imputed interest -1.8

Total operating lease liabilities 15.8

  
19 Concentration of risk

TheCompanyisgenerallysubjecttocreditriskrelatedtofinancialinvest-
ments.TheCompanymitigatessuchcreditriskbydepositingandinvesting
the funds only with counterparties, which are rated as high-quality invest-
mentgradebyamajorratingagencyorarefullyguaranteedbySwisscantons
atthetimeoftheCompany’sinvestment.

CashandcashequivalentsasofDecember31,2024,amountedtoCHF120.7
million,primarilyheldwithdifferentbanks.AsofDecember31,2024,the
highest total amount of cash and cash equivalents and investments held at 
onebankamountedtoCHF27.5million.

TheCompanyisalsosubjecttocreditriskrelatedtoaccountsreceivableand
otherreceivables.Thehighesttotalamountwithanindividualcounterparty
asofDecember31,2024,wasfromAstellasintheamountofCHF19.1million.

 

20 Related party transactions 

Theaccountsreceivable,accountspayableandaccrualsandothercurrent
liabilities do not include positions due to or from related parties as of Decem-
ber31,2024and2023.

In2024and2023,theCompanypaidnofeestoitsboardmembersforcon-
sultingservices.

21 Commitments and contingencies

TheCompanyenteredintovariouspurchasecommitmentsforservicesand
materialsaswellasforequipmentaspartoftheordinarybusiness.Inthe
opinion of management, these commitments are not in excess of current 
market prices in all material respects, reflect normal business operations 
andwillnothaveamaterialadverseeffectontheCompany’sfinancialposi-
tion,resultsofoperationsorcashflows.

AsofDecember31,2024,therearenosignificantcontingencies.

22 Subsequent events 

Therewerenosignificanteventsbetweenthebalancesheetdateandthe
approvalofthereportbytheboardofdirectorsonFebruary13,2025.
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Report of the statutory auditors 

Report on the audit of the consolidated 
financial statements

Opinion
We have audited the accompanying consolidated financial statements 
of Basilea Pharmaceutica Ltd, Allschwil & its subsidiaries (the “Group”), 
which comprise the consolidated balance sheets as of December 31, 2024 
and 2023, and the related consolidated statements of operations, con-
solidated statements of comprehensive income, consolidated statements 
of cash flows and consolidated statements of changes in shareholders’ 
equity (deficit) for the years then ended, and the related notes, including a 
summary of significant accounting policies (collectively referred to as the 
“consolidated financial statements”).

In our opinion, the accompanying consolidated financial statements (pages 
173 to 205) present fairly, in all material respects, the financial position of 
the Group as of December 31, 2024 and 2023, and the results of its oper-
ations and its cash flows for the years then ended in accordance with ac-
counting principles generally accepted in the United States of America (US 
GAAP) and comply with Swiss law.

Basis for opinion
We conducted our audits in accordance with auditing standards general-
ly accepted in the United States of America (US GAAS), Swiss law and 
Swiss Standards on Auditing (SA-CH). Our responsibilities under those 
provisions and standards are further described in the Auditor’s responsi-
bilities for the audit of the consolidated financial statements section of our 

report. We are independent of the Group in accordance with the provisions 
of Swiss law and the requirements of the Swiss audit profession, as well 
as the independence and other ethical requirements relating to our audit, 
and we have fulfilled our other ethical responsibilities in accordance with 
these requirements. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our audit opinion.

Key audit matters
We have determined that there are no key audit matters to communicate in 
our report.

Responsibilities of the Board of Directors for the consolidated  
financial statements
The Board of Directors is responsible for the preparation and fair presenta-
tion of the consolidated financial statements in accordance with US GAAP 
and the provisions of Swiss law, and for the design, implementation, and 
maintenance of internal control relevant to the preparation and fair pres-
entation of consolidated financial statements that are free from material 
misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, the Board of Directors 
is required to evaluate whether there are conditions or events, considered 
in the aggregate, that raise substantial doubt about the Group’s ability to 
continue as a going concern for one year after the date the consolidated 
financial statements are available to be issued; to disclose, as applicable, 
matters related to going concern; and to use the going concern basis of 
accounting unless the Board of Directors either intends to liquidate the 
Group or to cease operations, or has no realistic alternative but to do so.

to the General Meeting of Basilea Pharmaceutica Ltd, Allschwil
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Basilea Pharmaceutica AG  |  Report of the statutory auditor to the General Meeting 

Report of independent auditors 
to the General Meeting of Basilea Pharmaceutica Ltd. 

Opinion 
We have audited the accompanying consolidated financial statements of Basilea Pharmaceutica Ltd and its subsidi-
aries (the “Company”), which comprise the consolidated balance sheets as of December 31, 2022 and 2021, and the 
related consolidated statements of operations, consolidated statements of comprehensive income/loss, consolidated 
statements of cash flows, and consolidated statements of changes in shareholders’ equity (deficit) for the years then 
ended, including the related notes (collectively referred to as the “consolidated financial statements”). 

In our opinion, the consolidated financial statements (pages XXX-YYY) present fairly, in all material respects, the fi-
nancial position of the Company as of December 31, 2022 and 2021, and the results of its operations and its cash 
flows for the years then ended in accordance with accounting principles generally accepted in the United States of 
America and comply with Swiss Law. 

Basis for opinion 
We conducted our audit in accordance with Swiss law, Swiss Auditing Standards, and auditing standards generally 
accepted in the United States of America (US GAAS). Our responsibilities under those standards are further 
described in the Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements section of our 
report. We are required to be independent of the Company and to meet our other ethical responsibilities, in 
accordance with the relevant ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion 

Key audit matters 
We have determined that there are no key audit matters to communicate in our report. 

Board of Directors’ responsibility 
The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial state-
ments in accordance with accounting principles generally accepted in the United States of America and the require-
ments of Swiss law, and for the design, implementation, and maintenance of internal control relevant to the prepara-
tion and fair presentation of consolidated financial statements that are free from material misstatement, whether due 
to fraud or error. 

In preparing the consolidated financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a go-
ing concern for one year after the date the consolidated financial statements are available to be issued; to disclose, 
as applicable, matters related go going concern; and to use the going concern basis of accounting unless manage-
ment either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 
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Auditor’s responsibilities for the audit of the consolidated  
financial statements
Our objectives are to obtain reasonable assurance about whether the con-
solidated financial statements as a whole are free from material misstate-
ment, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance 
but is not absolute assurance and therefore is not a guarantee that an audit 
conducted in accordance with US GAAS, Swiss law and SA-CH will always 
detect a material misstatement when it exists. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Misstatements are 
considered material if there is a substantial likelihood that, individually or 
in the aggregate, they would influence the judgment made by a reasonable 
user based on the consolidated financial statements.

In performing an audit in accordance with US GAAS, Swiss law and SA-CH, 
we:

–  Exercise professional judgment and maintain professional skepticism 
throughout the audit.

–  Identify and assess the risks of material misstatement of the consoli-
dated financial statements, whether due to fraud or error, design and 
perform audit procedures responsive to those risks. Such procedures 
include examining, on a test basis, evidence regarding the amounts 
and disclosures in the consolidated financial statements.

–  Obtain an understanding of internal control relevant to the audit in 
order to design audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion on the effec-
tiveness of the Group's internal control. Accordingly, no such opinion is 
expressed.

–  Evaluate the appropriateness of accounting policies used and the rea-
sonableness of significant accounting estimates made, as well as eval-
uate the overall presentation of the consolidated financial statements.

–  Conclude whether, in our judgment, there are conditions or events, 
considered in the aggregate, that raise substantial doubt about the 
Group’s ability to continue as a going concern for a reasonable period 
of time.

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

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

We are required to communicate with the Board of Directors regarding, 
among other matters, the planned scope and timing of the audit, significant 
audit findings, and certain internal control-related matters that we identified 
during the audit.
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Report of independent auditors 
to the General Meeting of Basilea Pharmaceutica Ltd. 

Opinion 
We have audited the accompanying consolidated financial statements of Basilea Pharmaceutica Ltd and its subsidi-
aries (the “Company”), which comprise the consolidated balance sheets as of December 31, 2022 and 2021, and the 
related consolidated statements of operations, consolidated statements of comprehensive income/loss, consolidated 
statements of cash flows, and consolidated statements of changes in shareholders’ equity (deficit) for the years then 
ended, including the related notes (collectively referred to as the “consolidated financial statements”). 

In our opinion, the consolidated financial statements (pages XXX-YYY) present fairly, in all material respects, the fi-
nancial position of the Company as of December 31, 2022 and 2021, and the results of its operations and its cash 
flows for the years then ended in accordance with accounting principles generally accepted in the United States of 
America and comply with Swiss Law. 

Basis for opinion 
We conducted our audit in accordance with Swiss law, Swiss Auditing Standards, and auditing standards generally 
accepted in the United States of America (US GAAS). Our responsibilities under those standards are further 
described in the Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements section of our 
report. We are required to be independent of the Company and to meet our other ethical responsibilities, in 
accordance with the relevant ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion 

Key audit matters 
We have determined that there are no key audit matters to communicate in our report. 

Board of Directors’ responsibility 
The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial state-
ments in accordance with accounting principles generally accepted in the United States of America and the require-
ments of Swiss law, and for the design, implementation, and maintenance of internal control relevant to the prepara-
tion and fair presentation of consolidated financial statements that are free from material misstatement, whether due 
to fraud or error. 

In preparing the consolidated financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a go-
ing concern for one year after the date the consolidated financial statements are available to be issued; to disclose, 
as applicable, matters related go going concern; and to use the going concern basis of accounting unless manage-
ment either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 
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We also provide the Board of Directors or its relevant committee with a 
statement that we have complied with relevant ethical requirements regard-
ing independence, and communicate with them regarding all relationships 
and other matters that may reasonably be thought to bear on our inde-
pendence, and where applicable, actions taken to eliminate threats or safe-
guards applied.

From the matters communicated with the Board of Directors or its relevant 
committee, we determine those matters that were of most significance in 
the audit of the consolidated financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our audi-
tor’s report unless law or regulation precludes public disclosure about the 
matter or when, in extremely rare circumstances, we determine that a mat-
ter should not be communicated in our report because the adverse conse-
quences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication.

Other information
The Board of Directors is responsible for the other information included 
in the annual report. The other information comprises all information in 
the annual report but does not include the consolidated financial state-
ments, the stand-alone financial statements of Basilea Pharmaceutica Ltd, 
Allschwil, the compensation report of Basilea Pharmaceutica Ltd, Allschwil 
and our auditor’s reports thereon. Our opinion on the consolidated financial 
statements does not cover the other information, and we do not express an 
opinion or any form of assurance thereon.

In connection with our audit of the consolidated financial statements, our 
responsibility is to read the other information and consider whether a ma-
terial inconsistency exists between the other information and the consoli-
dated financial statements or the other information otherwise appears to be 
materially misstated. If, based on the work performed, we conclude that an 
uncorrected material misstatement of the other information exists, we are 
required to describe it in our report. 

Report on other legal and regulatory  
requirements

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

PricewaterhouseCoopers AG

Daniel Anliker   Kelly Karagas
Licensed audit expert 
Auditor in charge  

Basel, February 13, 2025
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Report of independent auditors 
to the General Meeting of Basilea Pharmaceutica Ltd. 

Opinion 
We have audited the accompanying consolidated financial statements of Basilea Pharmaceutica Ltd and its subsidi-
aries (the “Company”), which comprise the consolidated balance sheets as of December 31, 2022 and 2021, and the 
related consolidated statements of operations, consolidated statements of comprehensive income/loss, consolidated 
statements of cash flows, and consolidated statements of changes in shareholders’ equity (deficit) for the years then 
ended, including the related notes (collectively referred to as the “consolidated financial statements”). 

In our opinion, the consolidated financial statements (pages XXX-YYY) present fairly, in all material respects, the fi-
nancial position of the Company as of December 31, 2022 and 2021, and the results of its operations and its cash 
flows for the years then ended in accordance with accounting principles generally accepted in the United States of 
America and comply with Swiss Law. 

Basis for opinion 
We conducted our audit in accordance with Swiss law, Swiss Auditing Standards, and auditing standards generally 
accepted in the United States of America (US GAAS). Our responsibilities under those standards are further 
described in the Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements section of our 
report. We are required to be independent of the Company and to meet our other ethical responsibilities, in 
accordance with the relevant ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion 

Key audit matters 
We have determined that there are no key audit matters to communicate in our report. 

Board of Directors’ responsibility 
The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial state-
ments in accordance with accounting principles generally accepted in the United States of America and the require-
ments of Swiss law, and for the design, implementation, and maintenance of internal control relevant to the prepara-
tion and fair presentation of consolidated financial statements that are free from material misstatement, whether due 
to fraud or error. 

In preparing the consolidated financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a go-
ing concern for one year after the date the consolidated financial statements are available to be issued; to disclose, 
as applicable, matters related go going concern; and to use the going concern basis of accounting unless manage-
ment either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 
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Financial statements  
of Basilea Pharmaceutica Ltd, Allschwil
Balance sheets 
as of December 31, 2024 and 2023

In CHF thousands 2024 2023

ASSETS

CURRENT ASSETS  

Cash and cash equivalents 57 600 19 467

Restricted cash 3 849 4 389

Other receivables 212 1 198

Other assets 84 54

Total current assets 61 745 25 108

 

NON-CURRENT ASSETS

Accounts receivable, affiliates – 33 338

Investment in subsidiaries, net 483 057 483 426

Total non-current assets 483 058 516 764

TOTAL ASSETS 544 803 541 872

In CHF thousands 2024 2023

LIABILITIES

CURRENT LIABILITIES   

Accounts payable, affiliates 294 –

Accounts payable, third party 49 –

Other liabilities 1 366 1 357

Accruals 207 837

Total current liabilities 1 915 2 194

NON-CURRENT LIABILITIES

Convertible senior unsecured bonds 95 912 95 455

Total non-current liabilities 95 912 95 455

Total liabilities 97 828 97 649

 

SHAREHOLDERS’ EQUITY

Share capital 1 13 170 13 100

General reserve:

Reserve from capital contributions 524 923 521 748

Treasury shares 2 (51 702) (54 008)

Accumulated deficit (36 616) (32 557)

Net loss (2 800) (4 060)

Total shareholders’ equity 446 975 444 223

TOTAL LIABILITIES AND EQUITY 544 803 541 872

1  As of December 31, 2024, 13,169,764 shares (December 31, 2023: 13,099,826) were issued and 12,089,673 
shares (December 31, 2023: 12,001,669) outstanding with a par value of CHF 1.00 per share.

2  As of December 31, 2024, 1,041,770 shares (December 31, 2023: 1,098,157) with a par value of CHF 1.00.

Thesefinancialstatementsshouldbereadinconjunctionwiththenotes.
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Basilea Pharmaceutica Ltd, Allschwil

Statements of operations  
for the years ended December 31, 2024 and 2023

In CHF thousands 2024 2023

Administrative expense (652) (613)

Reversal of impairment 412 –

Total operating expense (240) (613)

 

Operating loss (240) (613)

Financial income 1 289 765

Financial expense (3 849) (4 212)

Loss before taxes (2 800) (4 060)

Direct taxes – –

Net loss (2 800) (4 060)

 

Thesefinancialstatementsshouldbereadinconjunctionwiththenotes.
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Notes to the financial statements 
Basilea Pharmaceutica Ltd, Allschwil 

as of December 31, 2024

1  Summary of significant accounting policies

General information
ThefinancialstatementsoftheCompanyfortheyearended31December,
2024,havebeenpreparedinaccordancewithSwisslaw.Wherenotpre-
scribedbylaw,thesignificantaccountingandvaluationpoliciesappliedare
describedbelow.

Basilea Pharmaceutica Ltd, Allschwil, (the Company) is registered in 
Allschwil,Switzerland.In2024and2023,theCompanyhadnoemployees.

TheCompanypreparesitsconsolidatedfinancialstatementsinaccordance
with generally accepted accounting principles in the United States of Amer-
ica(USGAAP).Itfurtherincludesamanagementreport(FinancialReview)
initsannualreport.InaccordancewithSwisslawtheCompanyhastherefore
electednottoincludeinitsfinancialstatementsacashflowstatementanda
managementreport.

TherearenofurtheritemstodiscloseaccordingtoArt.959cSwissCodeof
Obligations.

Investment in subsidiaries
InvestmentsinsubsidiariesincludethosecompaniesinwhichtheCompany
hasaninterestofmorethan20%.Theinvestmentsarevaluedatacquisition
cost,includingequitycontributions,lessvaluationallowances.Valuation
allowances are recorded as impairment in the statement of operations to 
reflecttherecoverablevalueofthegroupatthebalancesheetdate.

AsperDecember31,2024,Managementmadeanassessmentoftherecover-
ability of the non-current assets and concluded that these are fully recovera-
ble.

Convertible senior unsecured bonds
OnJuly28,2020,theCompanyissuedCHF97.1millionaggregateprinci-
palamountofconvertibleseniorunsecuredbondsdueJuly28,2027(2027
bonds).TheCompanyreceivedtotalnetproceedsfromthesaleofthe2027
bondsofapproximatelyCHF93.9million,afterdeductingissuancecostsof
CHF3.2million.

The2027bondscarryacouponof3.25%perannumandtheconversionprice
isCHF62.50.The2027bondswereissuedat100%oftheprincipalamount
andwillalsomatureat100%ofthatamountonJuly28,2027,unlessprevi-
ouslyredeemed,convertedorrepurchasedandcancelled.

Treasury shares
Treasurysharesarerecognizedattheacquisitioncostsoftheshares.Shares
issuedfromtreasuryarerecognizedusingthefirst-infirst-outmethod.

Financial income
Thispositionincludesinterestincomeonreceivablesfromgroupcompanies
andonbankbalances.

Financial expense
Financial expenses mainly include transaction cost and interest related to 
the2027convertiblebond.
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2  Investments

AsofDecember31,2024,theCompanyholdsthefollowinginvestments:
        

Company Location

Ownership
interest/

Voting rights Share capital Purpose

Basilea Pharmaceutica  
International Ltd, Allschwil

Switzerland, 
Allschwil 100%

CHF  
10 000 000

Research, devel-
opment, manu  fac-
turing, marketing,  

distribution

Basilea Medical Ltd
UK, 

Rickmanworth 100%
GBP 

 200 000

Marketing authori-
zation holder (UK), 
regulatory services

Basilea Pharmaceutica  
Deutschland GmbH

Germany, 
Lörrach 100%

EUR  
25 000

Marketing authori-
zation holder (EU), 

distribution

AsperMay31,2024,theliquidationofBasileaPharmaceuticalsLtd(UK)has
beencompleted.TheimpairmentoninvestmentisshownintheCompany’s
statement of operations and consists of the loss from decreasing foreign 
exchange rates on initial book value as well as the reversal of the impairment 
recognizedin2007.

3  Share capital

AsofDecember31,2024,Basileahad13,169,764registeredshares(Namen-
aktien)issuedwithaparvalueofCHF1.00pershare.AsofDecember31,
2023,Basileahad13,099,826registeredsharesissuedwithaparvalueof
CHF1.00pershare.

Capital band
AsofDecember31,2024,BasileahasacapitalbandbetweenCHF13,169,764
(lowerlimit)andCHF14,469,764(upperlimit).Withintherangeofthe
capitalband,theboardofdirectorsisauthorizedtoincreasethesharecapital
inanyamountonceorseveraltimesuntilApril26,2026.Thecapitalincrease
canbeeffectedbyissuingupto1,300,000registeredshareswithanominal
valueofCHF1.00eachorbyincreasingthenominalvaluesoftheissued
registeredshares.

Conditional share capital
AsofDecember31,2024,theconditionalsharecapitalisstructuredas
 follows:

Inaccordancewitharticle3aparagraph1ofthearticlesofassociation,the
sharecapitalmaybeincreasedbyamaximumofCHF1,590,392throughthe
issuanceofamaximumof1,590,392registeredshareswithanominalvalue
ofCHF1.00each,tocovertheexerciseofrightstosubscribefornewshares
withinthemeaningofarticle653paragraph1oftheSwissCodeofObliga-
tions granted to employees of Basilea or of group companies and / or mem-
bersoftheboardofdirectorsofBasilea.Amaximumof1,553,360rights/
options to subscribe for new shares were outstanding under Basilea’s employ-
eestockoptionplan/long-termincentiveplansasofDecember31,2024.

Inaccordancewitharticle3aparagraph2ofthearticlesofassociation,
thesharecapitalmaybeincreaseduptoamaximumofCHF2,000,000,by
issuingamaximumof2,000,000registeredshareshavingaparvalueof
CHF1.00each,withrespecttotheexerciseofconversionrightsgrantedto
holders of existing convertible bonds (to the extent they were backed so far 
by treasury shares) or new convertible bonds issued by Basilea or one of its 
groupcompanies.Theaggregateprincipalamountoftheconvertiblebonds
backed by such conditional capital and / or treasury shares shall not exceed 
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CHF250,000,000,andsuchconditionalcapitalcanonlybeusedforconverti-
blebondsissueduntilDecember22,2022.

Inaccordancewitharticle3c(conditionalsharecapitalbasedonthecapital
band) of the articles of association, the share capital may be increased within 
the scope of the capital band by the issuance of maximum 1,300,000 regis-
teredshareswithanominalvalueofCHF1.00eachthroughtheexerciseor
compulsory exercise of conversion, exchange, option, subscription or other 
rights to subscribe for shares or through purchase obligations in respect 
of shares granted or imposed on shareholders or third parties alone or in 
connectionwithbonds,loans,options,warrantsorotherfinancialmarket
instruments or contractual obligations of the company or one of its group 
companies(collectively“FinancialInstruments”).However,asofDecember
31,2024,nosuchFinancialInstrumentshavebeenissuedunderarticle3cof
thearticlesofassociation.

AsofDecember31,2024,theCompanyheldtreasurysharesinthetotal
amountofCHF51.7million(December31,2023:CHF54.0million),com-
prisingof1,000,000registeredshareswithaparvalueofCHF1.00pershare
subjecttoasharelendingagreementandheldbyBasileaPharmaceuticaLtd,
Allschwil, for the potential conversion of the outstanding convertible senior 
unsecuredbondsandfurther41,770(December31,2023:98,157)registered
shareswithaparvalueofCHF1.00pershare.

ThefollowingtableprovidesinformationontheCompany’streasuryshares
transactions:

Average price  
(in CHF)

Number
of shares

December 31, 2022 48.88 1 142 141

Purchases 44.80 247 235

Sales 46.48 (291 219)

December 31, 2023 48.60 1 098 157

Purchases 40.90 271 255

Sales 41.41 (327 642)

December 31, 2024 48.86 1 041 770

 

4   PSUs/RSUs granted to the board of directors, the management and 
 employees

BoD RSU RSU PSU

2024 2023 2024 2023 2024 2023

Board of directors 7 759 7 403 – – – –

Management – – – – 38 982 44 320

Employees – – 34 762 33 170 14 375 16 705

7 759 7 403 34 762 33 170 53 357 61 025

5  Significant shareholders

Therearenoownershippercentageofshareholderswhichheldasignificant
percentageofsharesoftheCompanyasofDecember31,2024and2023,
accordingtotheshareregisteroftheCompany.

Theownershippercentagesarebasedon13,169,764sharesissuedasof
December31,2024,and13,099,826sharesissuedasofDecember31,2023.

Proposal of the board of directors for the appropriation of loss carried 
 forward as of December 31, 2024:

In CHF thousands

Proposed by  
the board of 

directors

Accumulated deficit beginning of the year (36 616)

Net loss of the year (2 800)

Balance to be carried forward (39 416)
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Report of the statutory auditor 

Key audit matter
Basilea Pharmaceutica Ltd, 
Allschwil reports investments in 
subsidiaries, net of CHF 483 million. 

We consider the recoverability of 
the carrying value of these balances 
to be a key audit matter based on 
their magnitude and based on the 
significant judgement and estimates 
made in the determination of the 
recoverable value relating to the 
recoverability of the carrying value 
of the investment in subsidiaries, 
net and the accounts receivables 
affiliates balances. Refer to note 1 

How our audit addressed the  
key audit matter 
We assessed whether the recovera-
bility of the carrying value of the in-
vestments in subsidiaries, net and the 
accounts receivables affiliates is sup-
ported as per December 31, 2024. 

We obtained Management’s valuation 
of the group. We assessed the rea-
sonableness of the key parameters 
of the valuation being the forecasted 
cash flows and the discount rate. 

We discussed the key assumptions 
applied in the valuation with Manage-

Key audit matters
Key audit matters are those matters that, in our professional judgement, 
were of most significance in our audit of the financial statements of the 
current period. These matters were addressed in the context of our audit 
of the financial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters.

to the General Meeting of Basilea Pharmaceutica Ltd, Allschwil 
Allschwil

Recoverability of investments in subsidiaries,  
net and accounts receivables affiliates

Report on the audit of the  
financial statements

Opinion
We have audited the financial statements of Basilea Pharmaceutica Ltd, 
Allschwil (the Company), which comprise the balance sheet as at 31 De-
cember 2024, and the statement of operations for the year then ended, 
and notes to the financial statements, including a summary of significant 
accounting policies.

In our opinion, the accompanying financial statements comply with Swiss 
law and the Company’s articles of incorporation.

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

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

6 BASILEA ANNUAL REPORT 2021  
FINANCIAL REPORT 

  
Basilea Pharmaceutica AG  |  Report of the statutory auditor to the General Meeting 

Report of independent auditors 
to the General Meeting of Basilea Pharmaceutica Ltd. 

Opinion 
We have audited the accompanying consolidated financial statements of Basilea Pharmaceutica Ltd and its subsidi-
aries (the “Company”), which comprise the consolidated balance sheets as of December 31, 2022 and 2021, and the 
related consolidated statements of operations, consolidated statements of comprehensive income/loss, consolidated 
statements of cash flows, and consolidated statements of changes in shareholders’ equity (deficit) for the years then 
ended, including the related notes (collectively referred to as the “consolidated financial statements”). 

In our opinion, the consolidated financial statements (pages XXX-YYY) present fairly, in all material respects, the fi-
nancial position of the Company as of December 31, 2022 and 2021, and the results of its operations and its cash 
flows for the years then ended in accordance with accounting principles generally accepted in the United States of 
America and comply with Swiss Law. 

Basis for opinion 
We conducted our audit in accordance with Swiss law, Swiss Auditing Standards, and auditing standards generally 
accepted in the United States of America (US GAAS). Our responsibilities under those standards are further 
described in the Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements section of our 
report. We are required to be independent of the Company and to meet our other ethical responsibilities, in 
accordance with the relevant ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion 

Key audit matters 
We have determined that there are no key audit matters to communicate in our report. 

Board of Directors’ responsibility 
The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial state-
ments in accordance with accounting principles generally accepted in the United States of America and the require-
ments of Swiss law, and for the design, implementation, and maintenance of internal control relevant to the prepara-
tion and fair presentation of consolidated financial statements that are free from material misstatement, whether due 
to fraud or error. 

In preparing the consolidated financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a go-
ing concern for one year after the date the consolidated financial statements are available to be issued; to disclose, 
as applicable, matters related go going concern; and to use the going concern basis of accounting unless manage-
ment either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 
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current period. These matters were addressed in the context of our audit 
of the financial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters.

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

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

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

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

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

In preparing the financial statements, the Board of Directors is responsi-
ble for assessing the Company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors either in-
tends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so.

ment and the Audit Committee. Fur-
ther, we compared Management’s 
valuation with analysts’ reports and 
assessed the sensitivity of the valu-
ation to certain parameters. 
We read the minutes of the meet-
ings of the Board of Directors and 
discussed their contents and the 
strategic initiatives with Manage-
ment and the Audit Committee 
focusing on the relevant judgments 
relating to the future value of the de-
velopment projects and the current 
contractual agreements. 

We considered the market capital-
ization of Basilea Pharmaceutica 
Ltd, Allschwil at the balance sheet 
date as a relevant indicator of the 
value of the investments in subsidi-
aries, net and accounts receivables 
affiliates. 

We consider the approach used 
by Management for the purpose of 
supporting the recoverability of the 
carrying value of the investments in 
subsidiaries, net and accounts re-
ceivables affiliates to be reasonable.

summary of significant accounting 
policies and note 2 investments to 
of the financial statements.
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Report of independent auditors 
to the General Meeting of Basilea Pharmaceutica Ltd. 

Opinion 
We have audited the accompanying consolidated financial statements of Basilea Pharmaceutica Ltd and its subsidi-
aries (the “Company”), which comprise the consolidated balance sheets as of December 31, 2022 and 2021, and the 
related consolidated statements of operations, consolidated statements of comprehensive income/loss, consolidated 
statements of cash flows, and consolidated statements of changes in shareholders’ equity (deficit) for the years then 
ended, including the related notes (collectively referred to as the “consolidated financial statements”). 

In our opinion, the consolidated financial statements (pages XXX-YYY) present fairly, in all material respects, the fi-
nancial position of the Company as of December 31, 2022 and 2021, and the results of its operations and its cash 
flows for the years then ended in accordance with accounting principles generally accepted in the United States of 
America and comply with Swiss Law. 

Basis for opinion 
We conducted our audit in accordance with Swiss law, Swiss Auditing Standards, and auditing standards generally 
accepted in the United States of America (US GAAS). Our responsibilities under those standards are further 
described in the Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements section of our 
report. We are required to be independent of the Company and to meet our other ethical responsibilities, in 
accordance with the relevant ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion 

Key audit matters 
We have determined that there are no key audit matters to communicate in our report. 

Board of Directors’ responsibility 
The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial state-
ments in accordance with accounting principles generally accepted in the United States of America and the require-
ments of Swiss law, and for the design, implementation, and maintenance of internal control relevant to the prepara-
tion and fair presentation of consolidated financial statements that are free from material misstatement, whether due 
to fraud or error. 

In preparing the consolidated financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a go-
ing concern for one year after the date the consolidated financial statements are available to be issued; to disclose, 
as applicable, matters related go going concern; and to use the going concern basis of accounting unless manage-
ment either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 
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Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the 
financial statements as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not 
a guarantee that an audit conducted in accordance with Swiss law and 
SA-CH will always detect a material misstatement when it exists. Misstate-
ments can arise from fraud or error and are considered material if, individ-
ually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these financial state-
ments.

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

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

–  Obtain an understanding of internal control relevant to the audit in 
order to design audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion on the effec-
tiveness of the Company’s internal control.

–   Evaluate the appropriateness of accounting policies used and the rea-
sonableness of accounting estimates and related disclosures made.

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

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

We also provide the Board of Directors or its relevant committee with a 
statement that we have complied with relevant ethical requirements re-
garding independence, and communicate with them regarding all relation-
ships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, actions taken to eliminate threats or 
safeguards applied.

From the matters communicated with the Board of Directors or its relevant 
committee, we determine those matters that were of most significance in 
the audit of the financial statements of the current period and are therefore 
the key audit matters. We describe these matters in our auditor’s report 
unless law or regulation precludes public disclosure about the matter or 
when, in extremely rare circumstances, we determine that a matter should 
not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication.
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Basilea Pharmaceutica AG  |  Report of the statutory auditor to the General Meeting 

Report of independent auditors 
to the General Meeting of Basilea Pharmaceutica Ltd. 

Opinion 
We have audited the accompanying consolidated financial statements of Basilea Pharmaceutica Ltd and its subsidi-
aries (the “Company”), which comprise the consolidated balance sheets as of December 31, 2022 and 2021, and the 
related consolidated statements of operations, consolidated statements of comprehensive income/loss, consolidated 
statements of cash flows, and consolidated statements of changes in shareholders’ equity (deficit) for the years then 
ended, including the related notes (collectively referred to as the “consolidated financial statements”). 

In our opinion, the consolidated financial statements (pages XXX-YYY) present fairly, in all material respects, the fi-
nancial position of the Company as of December 31, 2022 and 2021, and the results of its operations and its cash 
flows for the years then ended in accordance with accounting principles generally accepted in the United States of 
America and comply with Swiss Law. 

Basis for opinion 
We conducted our audit in accordance with Swiss law, Swiss Auditing Standards, and auditing standards generally 
accepted in the United States of America (US GAAS). Our responsibilities under those standards are further 
described in the Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements section of our 
report. We are required to be independent of the Company and to meet our other ethical responsibilities, in 
accordance with the relevant ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion 

Key audit matters 
We have determined that there are no key audit matters to communicate in our report. 

Board of Directors’ responsibility 
The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial state-
ments in accordance with accounting principles generally accepted in the United States of America and the require-
ments of Swiss law, and for the design, implementation, and maintenance of internal control relevant to the prepara-
tion and fair presentation of consolidated financial statements that are free from material misstatement, whether due 
to fraud or error. 

In preparing the consolidated financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a go-
ing concern for one year after the date the consolidated financial statements are available to be issued; to disclose, 
as applicable, matters related go going concern; and to use the going concern basis of accounting unless manage-
ment either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 
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Report on other legal and regulatory 
 requirements

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

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

PricewaterhouseCoopers AG

Daniel Anliker   Kelly Karagas
Licensed audit expert 
Auditor in charge  

Basel, February 13, 2025
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Basilea Pharmaceutica AG  |  Report of the statutory auditor to the General Meeting 

Report of independent auditors 
to the General Meeting of Basilea Pharmaceutica Ltd. 

Opinion 
We have audited the accompanying consolidated financial statements of Basilea Pharmaceutica Ltd and its subsidi-
aries (the “Company”), which comprise the consolidated balance sheets as of December 31, 2022 and 2021, and the 
related consolidated statements of operations, consolidated statements of comprehensive income/loss, consolidated 
statements of cash flows, and consolidated statements of changes in shareholders’ equity (deficit) for the years then 
ended, including the related notes (collectively referred to as the “consolidated financial statements”). 

In our opinion, the consolidated financial statements (pages XXX-YYY) present fairly, in all material respects, the fi-
nancial position of the Company as of December 31, 2022 and 2021, and the results of its operations and its cash 
flows for the years then ended in accordance with accounting principles generally accepted in the United States of 
America and comply with Swiss Law. 

Basis for opinion 
We conducted our audit in accordance with Swiss law, Swiss Auditing Standards, and auditing standards generally 
accepted in the United States of America (US GAAS). Our responsibilities under those standards are further 
described in the Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements section of our 
report. We are required to be independent of the Company and to meet our other ethical responsibilities, in 
accordance with the relevant ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion 

Key audit matters 
We have determined that there are no key audit matters to communicate in our report. 

Board of Directors’ responsibility 
The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial state-
ments in accordance with accounting principles generally accepted in the United States of America and the require-
ments of Swiss law, and for the design, implementation, and maintenance of internal control relevant to the prepara-
tion and fair presentation of consolidated financial statements that are free from material misstatement, whether due 
to fraud or error. 

In preparing the consolidated financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as a go-
ing concern for one year after the date the consolidated financial statements are available to be issued; to disclose, 
as applicable, matters related go going concern; and to use the going concern basis of accounting unless manage-
ment either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 
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Annual general meeting
The annual general meeting of shareholders for the financial
year 2024 will take place on April 16, 2025, in Basel, Switzerland.

The full Annual Report 2024 of Basilea Pharmaceutica Ltd, Allschwil
consists of a business review, the corporate governance section,
the compensation report, and the financial report and is published
in English. A short version is available in German. In case of
discrepancies the English version prevails.
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Contact information

Basilea Pharmaceutica Ltd, Allschwil
Hegenheimermattweg167b
4123Allschwil
Switzerland

Phone+41616061111

Investor & public relations
PeerNilsSchröder,Ph.D.
Head of Corporate Communications
&InvestorRelations

Phone+41616061102
investor_relations@basilea.com

basilea.com
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