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Remuneration report

Governance In this report, Galenica provides an overview of its 
remuneration model and remuneration principles. The 
following pages describe the remuneration system 
applicable to the Board of Directors and the Corporate 
Executive Committee and outline the process and 
responsibilities under which the remuneration of those two 
bodies is determined. The remuneration system as well as 
its reporting is in accordance with the Swiss Code of 
Obligations, the Directive of the SIX Swiss Exchange on 
Information Relating to Corporate Governance (Directive 
Corporate Governance) and the recommendations of the 
Swiss Code of Best Practice for Corporate Governance 
issued by economiesuisse.
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Letter from the Chair of the Remuneration 
Committee

Dear Shareholders,
On behalf of the Board of Directors and the Remuneration Committee of 
Galenica, I am pleased to present the Remuneration report for 2025.

The remuneration policy of Galenica aims to attract, motivate and 
retain best-in-class employees who are entrepreneurially minded, 
success-oriented and have high personal standards. The remuneration 
system is designed to support the achievement of the strategic goals 
defined by the Board of Directors and to provide appropriate 
remuneration in a competitive employment market and in a complex 
sector. It is aligned with the long-term Group strategy and its pay-for-
performance philosophy. The remuneration system of Galenica aims to 
strengthen the overall market position of the company while delivering 
the expected returns to its shareholders.

The Galenica Group performed well in 2025. As a result, Galenica 
realised a payout factor of 150.5% for the short-term bonus (STI) while 
the vesting multiple of the long-term incentive (LTI) plan 2023–2025 due 
in 2026 corresponds to 103.7%. Further details on the performance 
achieved and the payouts under the incentive plans are provided in this 
report.

The Remuneration Committee reviews the remuneration systems of the 
Corporate Executive Committee and the Board of Directors on an 
annual basis, ensuring that they remain appropriate in the evolving 
business context. In the reporting year, the Remuneration Committee 
concluded that the remuneration system of the Corporate Executive 
Committee, last amended in 2023, is well-aligned with the company 
strategy and the long-term shareholder interests, systematically 
reflecting both short-term and long-term success. While the STI rewards 
for annual financial performance and contributions in the area of ESG, 
the LTI focuses on long-term value creation and shareholder returns. 
Consequently, the remuneration system will continue to apply for 2026. 
For the remuneration system of the Board of Directors, proven to be fit-
for-purpose and not subject to any amendments over the last years, the 
Remuneration Committee similarly concluded that it is still adequate 
and does not require any changes for 2026.

Galenica Annual Report 2025 Governance – Remuneration report 194



The Remuneration report provides detailed information on our 
remuneration systems and the remuneration awarded to the Corporate 
Executive Committee and the Board of Directors for the reporting year. 
It will be submitted to the shareholders for a non-binding consultative 
vote at the Annual General Meeting on .21 April 2026

We would like to thank our employees for their commitment and hard 
work, and you, dear shareholders, for your trust and continuing support.

Bertrand Jungo
Chair of the Remuneration 
Committee
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Governance: principles and 
responsibilities in setting compensation

The guiding principles for the remuneration of the Board of Directors and 
the Corporate Executive Committee as well as the responsibilities for the 
remuneration system of Galenica are defined in the Articles of 
Association of Galenica. They include the provisions on the 
Remuneration Committee (Article 21 of the ) and 
remuneration (Article 22 of the ).

Articles of Association
Articles of Association

Each year, the Board of Directors submits the maximum remuneration 
amounts of the Board of Directors and the Corporate Executive 
Committee to the Annual General Meeting for binding approval. Such 
approval is prospective for the next financial year following the Annual 
General Meeting. In addition, the Annual General Meeting holds a 
consultative vote on the Remuneration report for the year under review 
(Article 22 (1) of the ).Articles of Association

On the basis of the Articles of Association and the decisions of the 
Annual General Meeting, the remuneration strategy and the related 
remuneration system for the members of the Board of Directors and the 
Corporate Executive Committee are determined by the Board of 
Directors based on a proposal from the Remuneration Committee. The 
Board of Directors also decides on an annual basis on the individual 
remuneration of the Chair of the Board of Directors and the CEO. The 
remuneration of members of the Board of Directors is determined by the 
Board of Directors based on a proposal from the Remuneration 
Committee within the limits set by the Annual General Meeting.

Remuneration Committee
The members of the Remuneration Committee are independent from 
Galenica and are elected annually by the Annual General Meeting. At 
the Annual General Meeting in 2025, Bertrand Jungo (Committee Chair), 
Pascale Bruderer and Solange Peters were re-elected as members of 
the Remuneration Committee. As of 31 December 2025, the 
Remuneration Committee comprised three members of the Board of 
Directors.

The Remuneration Committee deals with the remuneration strategy, 
performance criteria and targets across Galenica, predominantly at the 
highest level of the organisation (see the , the 

 and the 
). The Remuneration Committee recommends to the Board of 

Directors the remuneration policy and the fees paid to the Members of 
the Board of Directors, including the remuneration of the Chair and the 
CEO. It shall further approve the individual remuneration of the members 
of the Corporate Executive Committee (excluding the CEO) and submit 
the remuneration of the CEO to the Board of Directors for approval.

Articles of Association
Organisational Regulations Charter of the Remuneration 
Committee
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Responsibility for the remuneration process

Level of authority CEO  
Remuneration 
Committee   Board of Directors  

Annual General 
Meeting

Remuneration policy     proposes   approves   consultative vote on 
the Remuneration 
report

Performance objectives for short-
term bonus and long-term 
incentive     proposes   approves    

Remuneration of members of the 
Board of Directors     proposes   approves  

approves maximum 
possible remuneration 
for the Board of 
Directors for the 
following year

Remuneration of the CEO    
proposes (in 
consultation with CBD)   approves  

approves maximum 
possible remuneration 
for the Corporate 
Executive Committee 
including the CEO for 
the following year

Remuneration of members of the 
Corporate Executive Committee

proposes (in 
consultation with the 
CBD)   approves   is informed  

CBD = Chair of the Board of Directors

Activities of the Remuneration Committee 
during the year

Subject   1 stquarter      2 nd / 3 rdquarter     4 thquarter

Remuneration policy     Review of shareholders’ 
feedback

Annual review

  Annual review

Remuneration of Board of Directors    
Review of remuneration 
regulations  

Determination of remuneration 
(following year)

Remuneration of Corporate Executive 
Committee

Performance evaluation 
(previous year)

STI payout (previous year)

LTI vesting (previous period)

Performance objectives for 
STI and LTI (current year/
period)  

Annual review of remuneration 
levels  

Target remuneration (basic 
salary, following year)

Target STI (following year)

LTI allocation (following year)

Remuneration governance

Remuneration report

AGM preparation      

Preparation of Remuneration 
report

Annual meeting schedule and 
topics (following year)

Remuneration Committee self-
assessment

Galenica Group salary review 
(following year)

In the reporting year, the Remuneration Committee held three ordinary 
meetings according to the annual schedule, and no ad hoc meeting. 
The attendance rate was 100%.
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At each meeting of the Board of Directors, the Chair of the 
Remuneration Committee reports on the Remuneration Committee’s 
current topics of discussion and decisions. The minutes of the meetings 
are made available to the members of the Board of Directors.

The Chair of the Board of Directors is invited to all meetings of the 
Remuneration Committee (right of attendance, no voting rights), except 
those dealing with his own remuneration. The CEO is invited to attend 
discussions on a case-by-case basis, but not to discussions that 
concern his own performance or remuneration.

In the reporting year, the Remuneration Committee performed its regular 
duties, in particular setting performance targets and evaluating their 
achievement, determining the remuneration of the members of the 
Board of Directors and the Corporate Executive Committee and 
preparing the Remuneration report and the Annual General Meeting. In 
addition, the Remuneration Committee conducted a self-assessment of 
its functioning. It rated its discussions and decision-making as efficient 
and appropriate, and the support of the Board of Directors in matters of 
remuneration as effective.

Further details on the Remuneration Committee can be found in the 
 (Chapter Remuneration Committee).Corporate Governance section

Benchmarking and external advisors
In order to ensure its continued attractiveness as an employer, Galenica 
regularly compares its remuneration system and levels with those of 
relevant peers. In terms of remuneration levels, Galenica considers a 
positioning at market median as being competitive.

The Remuneration Committee annually reviews the remuneration 
systems and levels of the Corporate Executive Committee and the 
Board of Directors, and it conducts an external benchmarking analysis 
on a periodic basis as deemed appropriate or necessary.

Regarding the remuneration of the Corporate Executive Committee, 
Klingler Consultants provided benchmarking data based on two 
different peer groups: a peer group of 21 Swiss listed companies of 
comparable size and a peer group of 25 private companies in the 
healthcare, retail and logistic sectors. The companies included in the 
peer groups are disclosed below. Overall, the benchmark study showed 
that the remuneration of the Corporate Executive Committee is below 
market levels when comparing with the Swiss listed peers and above 
market levels when comparing with the sector-based peers. This result 
can be explained by the fact that the sector-based peers do not offer a 
long-term incentive component, while Swiss listed peers typically do. 
Further, most Swiss listed peers have an international organisation. This 
is not the case at Galenica and could be a factor driving lower 
remuneration levels compared to other Swiss listed companies.
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Peer groups to benchmark the remuneration 
levels of the Corporate Executive Committee

Swiss listed 
peers     Sector-based peers

Also Aryzta Bachem Retail and logistics: Medical insurances:

Belimo Bell BKW Brack Coop Assura Concordia CSS

Bucher Dätwyler dormakaba Digitec Galliker Group Mutuel Helsana KPT

Emmi Forbo Georg Fischer Kühne+Nagel Manor Sanitas Swica Sympany

Idorsia Interroll Oerlikon Migros Planzer Visana    

SFS Siegfried Sulzer State-owned companies: Healthcare:

Tecan Valora Zur Rose SBB Post CHUV Hirslanden Inselspital

          Swiss Medical Network USZ

Those companies were selected by the Remuneration Committee as the most relevant for 
Galenica.

Regarding the remuneration structure and levels of the Board of 
Directors, they were benchmarked in 2022. The market comparison was 
carried out by PricewaterhouseCoopers (PwC). The same 21 Swiss listed 
companies mentioned above were used as peer group. While the overall 
structure and levels of remuneration were considered in line with market 
practice, the Remuneration Committee proposed to express the 
remuneration of the Board of Directors in gross terms, rather than in net 
terms, as of the Remuneration report 2022. This was not a change of the 
remuneration system or levels but an improvement in terms of disclosure 
and transparency.

The Remuneration Committee may decide to consult external advisors 
on specific remuneration matters. In the reporting year, PwC provided 
services related to executive compensation. PwC provides other 
services to Galenica and there are clear rules in place to ensure the 
independence of PwC consultants. No other external advisors were 
consulted on remuneration matters in the reporting year.
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Remuneration system of the Board 
of Directors

The remuneration of the Board of Directors comprises fixed 
remuneration only (i.e., no performance-based remuneration). The 
remuneration depends on the function assumed on the Board of 
Directors and its committees, either as a member or chair. It is paid 50% 
in cash and 50% in restricted shares or, if the respective member of the 
Board of Directors decides on a voluntary basis, 100% in restricted 
shares. The shares are blocked for a period of five years.

For the reporting year, remuneration settled in the form of shares was 
paid at the average price for the month of December 2025, i.e., 

 per share, net of a 25% discount to reflect the blocking period 
of five years. The payment was made in January 2026.
CHF 94.03

Per Galenica's share ownership guidelines, members of the Board of 
Directors are required to hold shares of Galenica equal in value to one 
time the annual remuneration within two years of their appointment to 
the Board of Directors.

Based on Galenica's regulations, the members of the Board of Directors 
have the option of joining the Galenica Pension Fund. All contributions 
(employer and employee contributions for savings and risk) are borne by 
the respective member of the Board of Directors. In the remuneration 
tables for the Board of Directors in the section “

”, it is outlined which board members participated in 
the pension fund in the respective year, financing the entire cost 
themselves.

Remuneration awarded 
for 2025 and 2024

The remuneration system of the Board of Directors remained unchanged 
in the reporting year compared to the previous year.
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Remuneration amounts of the Board of Directors (in thousand CHF, per year)

   Net amount 1)

Gross amount 
equivalent 

(rounded up)

Chair of the Board of Directors 350 373

Vice-Chair of the Board of Directors 130 139

Member of the Board of Directors 110 118

Committee chair 30 33

Committee member 10 11

1) Net of social security contributions (approximately 7%)

The remuneration (cash and shares) is paid in January for the previous 
business year. The remuneration amounts outlined in the above table do 
not reflect the 25% discount on the share price granted on the restricted 
shares. Considering the value of the 25% discount, and assuming that 
50% of the remuneration is paid in cash and 50% in restricted shares, the 
remuneration amounts (rounded up) correspond to gross CHF 431 
thousand for the Chair of the Board of Directors, CHF 161 thousand for 
the Vice-Chair of the Board of Directors, CHF 136 thousand for the 
members of the Board of Directors, CHF 37 thousand for the committee 
chairs and CHF 13 thousand for the committee members.
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Remuneration system of the Corporate 
Executive Committee

Remuneration report In order to attract talented employees, reward 
performance, promote the loyalty of key talents and ensure 
their long-term commitment to Galenica, Galenica offers 
competitive remuneration. The remuneration model 
applicable to the Corporate Executive Committee is based 
on three components: a fixed remuneration (including a 
base salary and benefits), a short-term bonus and a long-
term incentive.

Remuneration components
The remuneration of the Corporate Executive Committee consists of a 
fixed remuneration, benefits and a variable remuneration. The variable 
remuneration allows members of the Corporate Executive Committee to 
participate in the success of Galenica. The variable remuneration 
includes a short-term bonus (STI) and a long-term incentive (LTI).

The STI compensates for annual performance, combining Group 
financial objectives and a collective ESG component. No changes were 
made to the STI in the reporting year or are currently planned going 
forward.

The LTI on the other hand rewards for the long-term performance, 
including a Group financial objective and shareholder returns, 
harmonising the interests of shareholders with those of the executives. 
No changes to the LTI were made in the reporting year or are currently 
planned going forward.

Consequently, the remuneration system rewards short-term success as 
well as long-term performance and sustainable value creation for 
customers and shareholders in a balanced manner. In order to further 
align the interests of members of the Corporate Executive Committee 
with those of shareholders, a portion of the STI (32%) and the entire LTI 
(100%) are awarded in shares of Galenica.

In accordance with Galenica's share ownership guidelines, members of 
the Corporate Executive Committee are required to hold shares of 
Galenica equal in value to at least 75% of their fixed annual base salary 
and target STI within a period of five years of their appointment to the 
Corporate Executive Committee.

For the CEO as well as the other Corporate Executive Committee 
members, the maximum STI and the maximum LTI are each limited to 
200% of the respective target value, as defined in the 

 (Article 22 (7a) and Article 22 7(b), respectively).
Articles of 

Association
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In addition to the remuneration components mentioned above, the 
members of the Corporate Executive Committee are eligible to 
participate in the share acquisition plan where employees are invited 
every year to acquire a certain number of blocked shares of Galenica at 
a discounted price (more information in the 

 (note 28, Share-based payments).
Notes to the consolidated 

financial statements 2025

Overview of the remuneration components for 
the Corporate Executive Committee

Remuneration component Vehicle   Purpose   Performance measures

Annual base salary Monthly cash salary   Attract and retain employees    

Pension & benefits
Pension and insurances
Fringe benefits  

Protect against risks

Attract and retain employees    

Short-term bonus
(STI)

Annual bonus in cash & shares 
blocked for 5 years  

Compensate for annual 
performance    

Combination of financial 
objectives for the Group and a 
collective ESG component:

GEP (50%)

Annual net sales growth (25%)

ESG component (25%) 1)

Long-term incentive
(LTI)

PSU with a 3-year 
performance vesting  

Compensate for long-term 
performance

Align with shareholders’ 
interests  

GEP and appreciation of share 
value:

Average GEP (50%)

Relative total shareholder return 
(TSR) (50%)

1) The following two collective, equally weighted KPIs were applied to the STI: Net Promoter Score (NPS) and employee motivation rate

For the STI and LTI, clawback and malus provisions apply in case of a financial restatement due to material non-compliance with any accounting 
reporting standards, or in case a participant acts in violation of the law or internal regulations of Galenica.

Clawback and malus provisions

Minimum shareholding requirements of 75% of the fixed annual base salary and target STI.
Share ownership guidelines

Annual base salary (fixed)
The annual base salary is the fixed remuneration reflecting the scope 
and key areas of responsibility of the function, the skills required to fulfil 
the function and the individual experience and competencies of the 
respective Corporate Executive Committee member. The base salary is 
determined according to typical market practice (external benchmark) 
and the Group internal salary structure. A base salary at median of the 
benchmark is considered competitive and, therefore, suitable to reward 
the expected level of skills and competencies. The base salary is 
typically reviewed annually based on market salary trends, the 
company’s ability to pay salaries at a particular level based on its 
financial performance and the evolving experience of the individual in 
the function. The annual base salary is paid out in cash in 13 monthly 
instalments.
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Incentives

Galenica economic profit as a performance indicator
The STI and the LTI significantly depend on the achievement of the GEP 
(Galenica Economic Profit), which is designed to reflect the principles of 
value-based management derived from an economic value added 
(EVA) approach. It is based on the understanding that in the interests of 
shareholders and other important stakeholders, Galenica will strive to 
achieve a long-term investment return which exceeds the weighted 
average cost of capital. GEP is the key indicator in Galenica’s value-
based management concept. It comprises different values, such as net 
operating profit after tax (NOPAT), cost of capital (WACC) and invested 
capital. The Board of Directors considers the economic value added 
(EVA) approach to be a sound, recognised and meaningful concept that 
is in line with sustainable value creation. The GEP is calculated as NOPAT 
less the weighted average cost of capital over the average invested 
capital. The extent to which the GEP increase is achieved has a 50% 
impact on the STI and a 50% impact on the number of shares allocated 
under the LTI. Therefore, poor performance inevitably has a negative 
impact on the total remuneration (lower bonus, fewer shares, with each 
of them potentially having a lower value). Further information on the GEP 
can be found in the Value based management section, 
under   in the Annual Report 2025.Alternative performance measures

Short-term incentive (STI)
The STI aims to reward the achievement of financial and ESG objectives 
of Galenica over the relevant financial year. The target STI, i.e., the 
amount paid out if all performance objectives are reached at 100%, is 
defined individually and annually, before the beginning of the 
performance year. The target STI is expressed as a percentage of the 
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annual base salary and varies depending on the function in the 
organisation and on the impact of the function on the overall business 
result. The target STI for the CEO amounts to 50% of annual base salary 
and 40% of annual base salary for the other members of the Corporate 
Executive Committee.

In the reporting year, the financial objectives were weighted at 75% and 
included the GEP (two-thirds) and annual net sales growth (one-third). 
The ESG component made up the remaining 25%, consisting of two 
equally weighted specific objectives, namely the Net Promoter Score 
(NPS) and employee motivation rate.

STI performance objectives
For each performance objective, a threshold, a target, a cap and a 
payout curve are defined annually by the Board of Directors upon 
recommendation of the Remuneration Committee, against which the 
results are assessed. An achievement below the threshold leads to zero 
payout, an achievement at the threshold to a 50% payout factor, and a 
target achievement to a 100% payout factor. Achieving the cap 
corresponds to a 220% payout factor for the financial objectives and to 
a 150% payout factor for the ESG objectives. The overall STI payout is 
capped at 200% of target. The financial and ESG performance targets 
and achievements for the reporting year are disclosed in the course of 
the ex-post performance assessment in the section “Remuneration 
awarded for 2025 and 2024”.

The achievement of the GEP, the Group annual net sales growth and the 
ESG objectives is assessed by the Remuneration Committee and 
submitted to the Board of Directors for approval.

The payment of the STI is made in the subsequent year after the 
publication of the Annual Report. The CEO and other members of the 
Corporate Executive Committee are required to draw 32% of their STI in 
Galenica shares, while the rest is paid in cash. A discount of 25% on the 
average stock market price for the month of December in the relevant 
financial year applies to the shares. The shares remain blocked for five 
years.

If employment ends due to termination, the calculation and payment for 
a completed assessment period (= financial year) are based on the 
effective performance and results. In the event of departure during an 
assessment period that is still ongoing, 80% of the target STI is paid on a 
pro-rata basis.

Clawback and malus provisions allow the Board of Directors to reduce 
or cancel the payment of an STI and/or to claim back STI payments 
already made in case of a financial restatement due to material non-
compliance with any accounting reporting standards, or in case a 
participant acts in violation of the law or internal regulations of 
Galenica.
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Long-term incentive (LTI)
The objective of the LTI is to promote the strategy of Galenica, long-
term thinking, alignment to shareholders’ interests and the creation of 
sustainable value for customers and shareholders over the long term. In 
addition, the LTI aims to strengthen loyalty to Galenica and 
identification with the company.

The CEO, members of the Corporate Executive Committee and selected 
members of Senior Management participate in the LTI.

The LTI is based on performance share units (PSU), which are granted to 
participants after the release of the results for the preceding year and 
which convert into shares of Galenica subject to service conditions and 
the attainment of performance objectives over a three-year period 
defined by the Remuneration Committee. PSU are virtual, i.e., no real 
shares are issued.

The number of PSU allocated at the beginning of the plan period 
depends on a defined percentage of the annual base salary of the 
participant as well as the average share price during the final month 
prior to allocation, i.e., February. In the reporting year, the LTI grant for 
the CEO amounted to 50% of annual base salary and 25% of annual 
base salary for the other members of the Corporate Executive 
Committee.

The vesting of the PSU is conditional upon continuous employment and 
the fulfilment of performance conditions during the three-year plan 
period. The performance objectives are defined by the Remuneration 
Committee and for the LTI 2025-2027, they include the GEP and relative 
total shareholders return (relative TSR). Those two performance 
conditions are equally weighted.

The GEP target is measured by averaging the annual GEP results over 
the three-year performance period. Relative TSR is measured as a 
percentile ranking against a peer group of relevant companies. The 
objective is to outperform half of the peer companies (100% payout). The 
peer group is approved by the Board of Directors on a yearly basis and 
includes SMIM companies excluding financial services, real estate and 
companies that are active in a very cyclical businesses, as well as 
selected healthcare and pharma companies from the SMI. The peer 
group for the LTI 2025-2027 is outlined below.
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Relative TSR performance peer group for LTI 
2025–2027

Ams-Osram   Galderma Group   Roche   Tecan

Barry Callebaut   Georg Fischer   Sandoz Group   Temenos

Belimo   Givaudan   Schindler   VAT Group

BKW   Lindt & Sprüngli   SGS    

Clariant   Lonza   SIG Group    

EMS-Chemie   Novartis   Straumann    

The following changes were made to the peer group compared to the LTI 2024-2026: Galderma 
Group  (inclusion in SMIM in 2024) was added.

For each performance condition, a threshold level of performance is 
determined, below which there is no vesting, as well as a target level of 
performance, corresponding to a 100% vesting and a cap providing for 
a 200% vesting. Linear interpolation is applied between the threshold 
and the target, and between the target and the cap. The weighted 
average of the vesting multiple for each performance objective provides 
for the overall vesting multiple. The number of PSU initially allocated is 
multiplied by the vesting multiple at the end of the three-year plan 
period. More details on the LTI performance objectives are provided in 
the following table.

Overview of LTI structure for 2025–2027

Performance measure GEP   Relative TSR

Description GEP is measured for each financial year and then 
averaged across the 3 years of the performance period. It 
is measured against a pre-determined target average for 
the performance period to determine the vesting multiple

  TSR combines share price appreciation and dividends paid 
to reflect the annual total return to shareholders

The TSR of Galenica is ranked against the TSR of the peer 
group companies for each financial year of the performance 
period, the annual percentile rankings are averaged over the 
3-year performance period to determine the vesting multiple

Rationale

Absolute internal measure

Demonstrates Galenica’s average operating performance 
over a 3-year period  

Relative external measure

Demonstrates Galenica’s shareholders returns compared to 
relevant peer companies

Weighting 50% of the PSU grant   50% of the PSU grant

Target level
Pre-determined by the Remuneration Committee
100% vesting  

TSR ranking at the median of the peer group
100% vesting

Maximum vesting 
multiple 200% of target   200% of target

Vesting period 3 years   3 years

Vesting rules and 
curve

 

 

 

Threshold: GEP target minus CHF 20 million = 50% vesting

Target: average GEP target = 100% vesting

Maximum: GEP target plus CHF 20 million = 200% vesting

Vesting multiple is interpolated linearly between the 
threshold, target and maximum  

 

 

 

 

Threshold: 25th percentile ranking = 50% vesting

Target: median ranking = 100% vesting

Stretch: 75th percentile ranking = 150% vesting

Maximum: best in the peer group = 200% vesting

Vesting multiple is interpolated linearly between the 
threshold, target and maximum
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The performance targets and achievements for the latest LTI vesting are 
disclosed in the course of the ex-post performance assessment in the 
section “Remuneration awarded for 2025 and 2024”.

As a rule, the three-year plan period must be completed for employees 
to be eligible for the conversion of PSU in shares. If the employment is 
terminated within a plan period, the PSU forfeit without any 
compensation except in the following cases:

– Retirement, disability or termination by the company not for cause, 
performance or behaviour: unvested PSU are subject to a pro-rata 
vesting at the regular vesting date

– Death: unvested PSU immediately vest pro-rata, based on a 
performance estimate by the Board of Directors or at target level 
(100% vesting)

– Termination following change of control: unvested PSU immediately 
vest in full, based on a performance estimate by the Board of 
Directors or at target level (100% vesting)

LTI plan period

Clawback and malus provisions apply in the LTI plan. They allow the 
Board of Directors to reduce or cancel the vesting of outstanding PSU 
and/or to claim back shares already vested in case of a financial 
restatement due to material non-compliance with any accounting 
reporting standards, or in case a participant acts in violation of the law 
or internal regulations of Galenica.
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Pensions and other employee benefits
Employee benefit plans consist mainly of retirement plans and insurance 
plans that are designed to protect employees against the risks of 
disability and death. The CEO and the members of the Corporate 
Executive Committee are covered by the pension scheme applicable to 
all employees. The pension solution of Galenica fulfils the legal 
requirements of the Swiss Federal Law on Occupational Pension 
Schemes (BVG) and is in line with what is being offered on the market.

Except for the expense allowance and the entitlement to a company 
car in line with the car policy of Galenica, the CEO and the members of 
the Corporate Executive Committee do not receive any particular 
additional benefits. The private use of the company car is disclosed at 
fair value in the remuneration table under other remuneration.

Share ownership guideline
Members of the Corporate Executive Committee are required to hold 
shares of Galenica equal in value to at least 75% of their fixed annual 
base salary and target STI within a period of five years of their 
appointment to the Corporate Executive Committee.

Employment contracts
The CEO and the members of the Corporate Executive Committee are 
employed under employment contracts of unlimited duration and are 
subject to a notice period of a maximum of 12 months. They are not 
entitled to any severance packages, termination payments or change-
of-control payments. The employee contracts do not include non-
competition clauses. With regard to clawback, the statutory claims for 
repayment apply (see among others Article 678 of the Swiss Code of 
Obligations).
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Remuneration awarded for 2025 and 2024
Remuneration awarded to the Board of 
Directors for 2025 and 2024

Comments to the remuneration tables of the members 
of the Board of Directors
In the reporting year, the Board of Directors consisted of seven 
members. The total remuneration awarded to the Board of Directors 
(including the Board Chair) for 2025 amounts to  and is 
within the amount of  approved at the Annual General 
Meeting in 2024. It corresponds to an increase of 1.8% compared to the 
previous year. The remuneration system remained unchanged 
compared to the previous year.

CHF 1.6 million
CHF 1.9 million

Remuneration awarded to the CEO and the 
members of the Corporate Executive Committee 
for 2025 and 2024

Comments to the remuneration tables of the members 
of the Corporate Executive Committee
In the reporting year, Marc Werner (CEO), was the member of the 
Corporate Executive Committee with the highest remuneration.

The remuneration awarded to the CEO and the Corporate Executive 
Committee for 2025 amounts to  and is within the amount 
of  approved at the Annual General Meeting in 2024. It is 
an increase compared to the previous year, for the following reasons:

CHF 7.0 million
CHF 9.5 million

– The combined base salaries were higher than in the previous year, 
primarily due to changes in the composition of the Corporate 
Executive Committee. In addition, the individual base salaries of the 
members of the Corporate Executive Committee were increased 
slightly during the reporting year.

– Galenica Group achieved a good result in 2025. As a result, the short-
term bonus payout was 150.5%. Additional details are provided in the 
section “Performance in 2025” below.

– The LTI grant value increased compared to the previous year. This is 
due to the changes in composition of the Corporate Executive 
Committee and the slight increase in the individual base salary. The 
percentage of awards for individual Corporate Executive Committee 
members remained unchanged compared to previous year.

– The variable remuneration for 2025 amounted to 130% of the annual 
base salary for the CEO (previous year: 115%) and 90% of the annual 
base salary for the other members of the Corporate Executive 
Committee (previous year: between 44% and 95%).
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Performance in 2025
In the reporting year, the Galenica Group generated consolidated net 
sales of . This corresponds to strong growth of 5.5% 
compared to the previous year.

CHF 4,135.6 million

Adjusted¹ operating profit (EBIT), i.e., excluding the effects of the 
accounting standards IFRS 16 (leasing), IAS 19 (employee benefits), IFRS 3 
(amortisation of acquired intangible assets) and one-off 
effects, increased by 11.3% to . Adjusted¹ return on sales 
(ROS) increased year-on-year from 5.4% to 5.7%.

CHF 234.8 million

Adjusted¹ net profit increased by 3.0% to  (previous year: 
). Reported net profit was above the previous year's 

level at  (previous year: , +0.1%).

CHF 188.7 million
CHF 183.2 million

CHF 183.9 million CHF 183.7 million

 See section  in the Annual Report 2025.1) Alternative performance measures
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Remuneration of the Board of Directors for 2025 
and shareholdings at 31.12.2025

  Remuneration Number of shares

Payments in thousand CHF Fees in cash  
Equivalent in 

shares 1)  
Other 

remuneration
2) Total  

Held as at 
31.12.2025 3)

Allocated for 
2025

Markus R. Neuhaus, Chair – 467 37 504 16,300 4,963

 Pascale Bruderer 4) – 200 21 221 6,680 2,127

Nadine Balkanyi-Nordmann (since 11 April 2025) – 120 13 133 125 1,276

 Bertrand Jungo 4) 80 107 22 209 9,516 1,134

 Judith Meier 4) – 160 17 177 5,805 1,702

Solange Peters 60 80 17 157 1,809 851

Jörg Zulauf – 187 14 201 4,921 1,985

 
Remuneration of the members of the Board of 
Directors 5) 140 1,320 142 1,602 45,156 14,038

Maximum amount according to AGM resolution 1,900    

1) The amounts include the calculated discount of 25%, granted due to the five-year blocking period
2) Other remuneration corresponds to the social security charges (both employer and employee contributions)
3) Shares held by related parties of members of the Board of Directors are included in the declaration of the totals disclosed above
4) Those board members participate in the pension fund and finance the entire cost themselves
5) See chapter Board of Directors of the Corporate Governance section for roles and membership of committees

Remuneration of the Board of Directors for 2024 
and shareholdings at 31.12.2024

  Remuneration Number of shares

Payments in thousand CHF Fees in cash  
Equivalent in 

shares 1)  
Other 

remuneration
2) Total  

Held as at 
31.12.2024 3)

Allocated for 
2024

Markus R. Neuhaus, Chair 175 233 38 446 13,181 3,119

 Pascale Bruderer 4) 75 100 20 195 5,343 1,337

 Bertrand Jungo 4) 80 107 21 208 9,866 1,426

 Judith Meier 4) – 160 16 176 3,666 2,139

Solange Peters 60 80 16 156 739 1,070

Andreas Walde (died on 11 December 2024) – 173 18 191 18,750 2,317

Jörg Zulauf – 187 14 201 2,125 2,496

 
Remuneration of the members of the Board of 
Directors 5) 390 1,040 143 1,573 53,670 13,904

Maximum amount according to AGM resolution 1,900    

1) The amounts include the calculated discount of 25%, granted due to the five-year blocking period
2) Other remuneration corresponds to the social security charges (both employer and employee contributions)
3) Shares held by related parties of members of the Board of Directors are included in the declaration of the totals disclosed above
4) Those board members participate in the pension fund and finance the entire cost themselves
5) See chapter Board of Directors of the Corporate Governance section for roles and membership of committees
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Remuneration of the Corporate Executive 
Committee for 2025

Gross payments in thousand CHF Total of which Marc Werner, CEO

Base salary 2,993 540

 Short-term bonus in cash (STI) 1) 1,281 277

 Short-term bonus in shares (STI) 2) 803 173

 Long-term incentive (LTI) 3) 818 250

Contributions to pension funds 568 127

 Other remuneration 4) 93 13

Remuneration awarded 6,556 1,380

Social security costs 460 89

Remuneration of the members of the Corporate Executive Committee 7,016 1,469

Maximum amount according to AGM resolution 9,500  

Nine members in 2025
1) The short-term bonus for the reporting year, which is paid out in the following year
2) The amounts include the calculated discount of 25% granted due to the five-year blocking period
3) Performance share units falling due after three years are included with the fair value at allocation
4) Including private use of company car

Remuneration of the Corporate Executive 
Committee for 2024

Gross payments in thousand CHF Total of which Marc Werner, CEO

Base salary 2,777 500

 Short-term bonus in cash (STI) 1) 985 216

 Short-term bonus in shares (STI) 2) 618 136

 Long-term incentive (LTI) 3) 746 225

Contributions to pension funds 552 118

 Other remuneration 4) 74 12

Remuneration awarded 5,752 1,207

Social security costs 407 79

 Remuneration of the members of the Corporate Executive Committee 5) 6,159 1,286

Maximum amount according to AGM resolution 8,500  

Nine members in 2024
1) The short-term bonus for the reporting year, which is paid out in the following year
2) The amounts include the calculated discount of 25% granted due to the five-year blocking period
3) Performance share units falling due after three years are included with the fair value at allocation
4) Including private use of company car
5) Including remuneration of Stephan Mignot since 1 September 2024 as Chief Pharmacies Marketing
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Short-term incentive (STI)
In the reporting year, a GEP of  was achieved. This 
corresponds to an increase of 14.3% compared to the previous year, see 
Value based management section, under 

. This represents a payout factor of 
176.8% for the portion of the STI payout based on GEP performance.

CHF 74.0 million

Alternative performance 
measures in the Annual Report 2025

The Group annual net sales growth achieved was 5.5%, corresponding 
to a payout factor of 142.5% for that portion of the STI.

ESG performance was measured using two objectives: Net Promoter 
Score (NPS) and employee motivation rate. The payout factor for the 
NPS component amounts to 78.8%. The employee motivation rate 
achieved 78.0 points, corresponding to a payout factor of 133.3%.

Consequently, the overall STI payout for the CEO and the other 
members of the Corporate Executive Committee for the reporting year 
amounts to 150.5%. This compares to a payout of 127.3% for the previous 
year.

Performance / payout factor under STI in 2025

KPIs
2025 
objectives Payout Target 2025 results

Group financial performance:        

Galenica economic profit (GEP)
(50% weighting)

Maximum 220% CHF 78.3 million
GEP achieved:
CHF 74.0 million
Payout factor: 176.8%

Target 100% CHF 66.3 million

Threshold 50% CHF 56.3 million

Group annual net sales growth
(25% weighting)

Maximum 220% +8.6%
Net sales growth achieved:
5.5%
Payout factor: 142.5%

Target 100% +3.8%

Threshold 50% -0.2%

Net Promoter Score (NPS)
(12.5% weighting)

Maximum 150%

not disclosed for 
competition reasons Payout factor: 78.8%

Target 100%

Threshold 50%

Employee motivation rate
(12.5% weighting)

Maximum 150% 79 points
Employee motivation rate achieved:
78 points
Payout factor: 133.3%

Target 100% 76 points

Threshold 50% 73 points

Payout       2025

CEO       150.5%

Corporate Executive Committee 
(without CEO)       150.5%
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Long-term incentive (LTI)
For the LTI plan 2023-2025, payable in early 2026, the average GEP 
achievement was . This represents a vesting multiple of 
59.4%.

CHF 62.6 million

For relative TSR Galenica achieved an average percentile ranking of 
73.6%, corresponding to a vesting multiple of 148.0%.

Consequently, the overall vesting level for the CEO and the other 
members of the Corporate Executive Committee for the LTI plan 
2023-2025 amounts to 103.7%. This compares to a vesting level of 123.0% 
for the LTI plan 2022-2024.

KPIs
2025 
objectives Payout Target 2025 results

Group financial performance:        

Galenica economic profit (GEP)
(50% weighting)

Maximum 200% CHF 90.7 million
Average GEP achieved:
CHF 62.6 million
Vesting multiple: 59.4%

Target 100% CHF 70.7 million

Threshold 50% CHF 50.7 million

Relative TSR
(50% weighting)

Maximum 200% best in the peer group
Relative TSR achieved:
average percentile ranking of 73.6%
Vesting multiple: 148.0%

Target 100% Median ranking

Threshold 50% 25th percentile ranking

Total LTI 2023-2025       Vesting multiple: 103.7%
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Other remuneration
Options
Neither the members of the Board of Directors nor the members of the 
Corporate Executive Committee hold tradable options.

Loans and credits
Galenica did not grant any loans or credits to members of the Board of 
Directors, members of the Corporate Executive Committee or related 
persons in the reporting year. No loans or credits were outstanding at 
the end of the reporting year.

Remuneration to former members of the Board 
of Directors and former members of the 
Corporate Executive Committee
In 2025, Galenica paid a remuneration of CHF 53,000 to Felix Burkhard 
(member of the Corporate Executive Committee until 31 December 2024) 
for his role as Chair of the Board of Trustees of the Galenica Pension 
Fund. Galenica did not pay any remuneration to former members of the 
Board of Directors or to further former members of the Corporate 
Executive Committee for the reporting year.
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Shareholdings of the Corporate Executive 
Committee

Equity overhang and dilution at 31.12.2025
The equity overhang, defined as the total number of PSU outstanding 
(46,072 unvested PSU) divided by the total number of outstanding 
shares ( ) is 0.09% (previous year: 0.10%). The burn rate, 
defined as the total number of equities (shares and PSU) granted in 2025 
(120,110 shares and 16,846 PSU) divided by the total number of 
outstanding shares, is 0.27% (previous year: 0.21%).

49,824,384 shares

Shareholdings and PSU of the Corporate 
Executive Committee at 31.12.2025

   
Number of shares held as at 

31.12.2025 1)  
Number of PSU held as at 

31.12.2025 (at target) 2)

Marc Werner 22,078 9,938

Lukas Ackermann 5,656 3,067

Julian Fiessinger 2,471 1,435

Arianne Hasler 492 1,330

Andreas Koch 12,028 3,067

Daniele Madonna 17,452 3,067

Stephan Mignot 862 1,454

Virginie Pache Jeschka 8,690 3,067

Thomas Szuran 13,797 3,154

1) Shares held by related parties of members of the Corporate Executive Committee are also included in the totals disclosed above
2) Each PSU transforms into a number (between 0 and 2) of shares at vesting and based on GEP and relative TSR target achievement

Shareholdings and PSU of the Corporate 
Executive Committee at 31.12.2024

   
Number of shares held as at 

31.12.2024 1)  
Number of PSU held as at 

31.12.2024 (at target) 2)

Marc Werner 18,450 10,485

Lukas Ackermann 3,288 3,250

Felix Burkhard 21,235 3,921

Arianne Hasler 56 566

Andreas Koch 9,580 3,250

Daniele Madonna 15,004 3,250

Stephan Mignot 209 387

Virginie Pache Jeschka 6,242 3,250

Thomas Szuran 11,259 3,374

1) Shares held by related parties of members of the Corporate Executive Committee are also included in the totals disclosed above
2) Each PSU transforms into a number (between 0 and 2) of shares at vesting and based on GEP and relative TSR target achievement
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External mandates of the Bord of Directors 
and the Corporate Executive Committee 
at 31 December 2025 and 2024
In accordance with Art. 734e of the Swiss Code of Obligations, the table below lists functions exercised by 
members of the Bord of Directors and members of the Corporate Executive Committee at other for-profit 
companies, to the extent these functions are comparable to the function they hold with Galenica.

Board of Directors      

Member Company Function 2025 2024

Markus R. Neuhaus  Barry Callebaut AG 1) Board member yes yes

    Helvetia Baloise Holding AG 1)2) Board member yes yes

  Jacobs Holding AG Chair of the Board of Directors yes yes

Pascale Bruderer Crossiety AG Board member yes yes

   Orell Füssli AG 1) Board member yes yes

  Swiss Stablecoin AG Chair of the Board of Directors yes yes

   TX Group AG 1) Board member yes yes

Nadine Balkanyi-Nordmann Lexperience AG Board member yes n/a

  Tele-Check Inter AG Chair of the Board of Directors yes n/a

Bertrand Jungo AG Grand Hotels Engadinerkulm Holding Board member & Delegate of the board yes yes

  Diaqua AG Board member yes yes

  Neoperl AG Board member yes yes

Judith Meier Cantonal Hospital of Graubünden Board member yes yes

  Emil-Burkhardt-foundation Member of the board of trustees yes yes

  reha andeer ag Board member yes yes

Solange Peters - - - -

Andreas Walde - - n/a -

Jörg Zulauf Innflow AG Board member yes yes

  Maerki Baumann & Co. AG Board member yes yes

  SV Group AG Chair of the Board of Directors yes yes

1) Listed company
2) Baloise Holding AG (mandate 2024) merged with Helvetia Holding AG in December 2025 and was renamed Helvetia Baloise Holding AG
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Corporate Executive Committee      

Member Company Function 2025 2024

Marc Werner AD Swiss Net AG  Board member 2) yes yes

  Coop Vitality AG  Board member 2) yes yes

  MediService AG  Board member 2) yes yes

  Well Gesundheit AG  Board member 2) yes yes

Lukas Ackermann - - - -

Felix Burkhard MediService AG  Board member 2) n/a yes

   Orior AG 1) Board member n/a yes

Julian Fiessinger MediService AG  Board member 2) yes n/a

Arianne Hasler - - - -

Andreas Koch Health Supply AG  Board member 2) yes yes

Daniele Madonna Apotheke im KSW AG  Board member 2) no yes

  Coop Vitality AG  Board member 2) yes yes

  Emeda AG  Board member 2) no yes

  Farmadomo Home Care Provider SA  Board member 2) yes yes

Stephan Mignot Puravita AG  Board member 2) yes no

Virginie Pache Jeschka Coop Vitality AG  Board member 2) yes yes

Thomas Szuran Emeda AG  Board member 2) yes yes

  MediService AG  Board member 2) yes yes

  Puravita AG  Board member 2) no yes

1) Listed company
2) Mandates by order of Galenica

Galenica Annual Report 2025 Governance – Remuneration report 219



Galenica Annual Report 2025 Governance – Remuneration report 220



Galenica Annual Report 2025 Governance – Remuneration report 221


	Unsere Vision
	Inhaltsverzeichnis
	Bild Aktionärsbrief
	Galenica wächst weiter erfolgreich und schafft Mehrwert als Netzwerk
	Sehr geehrte Aktionärinnen und Aktionäre, sehr geehrte Damen und Herren
	Vorreiterin für das integrierte Gesundheitswesen
	Grundversorgung gestärkt entlang der Kundenbedürfnisse
	Neues Apothekenkonzept lanciert, Partnerschaften ausgebaut
	Erfolgreiche ERP-Modernisierung für mehr Effizienz
	Gebündelte Expertise und Kapazitätsausbau bei Home-Care
	Erfreuliches Gesamtergebnis
	Kultur der kontinuierlichen Verbesserung und digitalen Vernetzung
	Fokus 2026: Kundenbegeisterung
	Danke für Ihr Vertrauen

	Highlights
	Highlights aus dem Geschäftsjahr 2025

	Finanzielle Kennzahlen
	Nettoumsatz
	EBIT adjustiert2)
	Anzahl Mitarbeitende
	Aktienkursentwicklung in Prozent

	Nichtfinanzielle Kennzahlen
	Meilensteine
	Meilensteine
	Über diesen Bericht
	Standards und Regelwerke
	Klimaberichterstattung
	Berichtsgrundsätze (Reporting Principles)
	Sprache und Lesbarkeit

	Über uns
	Inhaltsverzeichnis Über uns
	Unternehmenszweck
	Unsere Vision
	Gesundheit und Wohlbefinden liegen uns am Herzen. Dafür geben wir täglich unser Bestes.

	Unsere Werte
	Wir begeistern Kunden.Wir handeln unternehmerisch.Wir schaffen Vertrauen.

	Unsere Leitidee
	«Täglich für dich da. #GemeinsamStark.»

	Unser Leistungsversprechen

	Galenica Strategie (Seite 1+2 PDF extern)
	Strategische Handlungsfelder und Prioritäten
	Mehrwert im Netzwerk: Wir generieren Wert für Kundinnen und Partner
	Unsere wesentlichen Prioritäten sind:

	Zukunft gestalten: Wir prägen das Gesundheitswesen von morgen
	Unsere wesentlichen Prioritäten sind:

	Nachhaltig erfolgreich: Wir arbeiten effizient und wirkungsvoll
	Unsere wesentlichen Prioritäten sind:

	Pioniere im Wandel: Wir wagen Neues und kommen zusammen weiter
	Unsere wesentlichen Prioritäten sind:


	Lagebericht
	Inhaltsverzeichnis Lagebericht
	Geschäftsentwicklung Gruppe
	Starke Umsatzentwicklung
	EBIT-Wachstum im Einklang mit starker Umsatzentwicklung
	Weiterhin starke Bilanz
	Hoher operativer Cashflow


	Products & Care
	Kennzahlen Segment «Products & Care»
	Pharmacies Omni-Channel
	Grundversorgung stärken und Marktpotenziale nutzen
	Kooperationen und Partnerschaften stärken Nachfrage nach Gesundheitsdienstleistungen
	Galenica testet neues Apothekenkonzept
	Digitale Services für eine nahtlose Kundenreise
	Apothekennetz wächst weiter
	Winconcept erreicht wichtigen Meilenstein bei den Partnerapotheken

	Products & Brands
	Verfora entwickelt seine Marken erfolgreich weiter

	Services & Production
	Gemeinsam im Home-Care-Markt
	Verblisterung weiter ausgebaut und gestärkt

	Diagnostics
	Strategische Erweiterung des Gesundheitsnetzwerks durch Labor Team


	Logistics & IT
	Kennzahlen Segment «Logistics & IT»
	Wholesale
	Mehr Marktanteile im Geschäft mit Ärzten und Grosshandel
	ERP-Modernisierung in Lausanne-Ecublens erfolgreich konsolidiert
	Einführung von SAP in der Logistik als umfassendes Transformationsprojekt

	Logistics & IT Services
	Alloga und Schweizerische Post mit strategischer Partnerschaft
	Compendium und Documedis: vernetzt zu einer besseren Versorgung
	HCI als Kompetenzpartnerin für die Initiative «E-Rezept Schweiz»
	Verantwortungsvoller Umgang mit KI


	Externes Umfeld
	Kostendruck und Prämienbelastung
	Massnahmenpaket Kostendämpfung 2 stärkt Apothekerschaft
	Teilrevision Heilmittelgesetz 3a
	Agenda Grundversorgung
	Nationales Digitalisierungsprogramm DigiSanté
	Transparenz und Integrität
	Neue leistungsorientierte Abgeltung LOA V
	Aufweichung Territorialitätsprinzip
	Abgeschlossene Vernehmlassungen
	Direkter Gegenentwurf zur Volksinitiative «Ja zur medizinischen Versorgungssicherheit»
	Neue Verordnung über die individuellen Erkennungsmerkmale und Sicherheitsvorrichtungen auf der Verpackung von Humanarzneimitteln

	Ausblick 2026
	Generelle Themen
	Strukturwandel, Spitalkrise und Ambulantisierung
	Fachkräftemangel und demografischer Wandel
	Pharmaregulierung

	Geplante Vernehmlassungen
	Teilrevision Heilmittelgesetz 3b
	Bundesgesetz über den digitalen Gesundheitsdatenraum

	Neue Gesetzesberatungen
	Elektronisches Gesundheitsdossier-Gesetz



	Risikomanagement
	Gruppenweites Risikomanagement
	Verantwortlichkeiten und Prozesse
	Wichtigste Risikocluster und Massnahmen (gem. Art. 964a ff. OR)
	Internes Kontrollsystem
	Interne Revision

	Ausblick 2026
	Das gesamte Leadership-Team von Galenica
	Products & Care
	Logistics & IT
	Guidance 2026

	Bericht über nichtfinanzielle Belange
	Inhaltsverzeichnis Bericht über nichtfinanzielle Belange
	«Nachhaltigkeit ist unser Leistungsversprechen an das Schweizer Gesundheitswesen»
	Galenica spricht vom «integrierten Gesundheitssystem der Zukunft». Ist Nachhaltigkeit in diesem Kontext Pflicht oder Vision?
	Was heisst ESG aus Patientinnen- und Kundensicht – jenseits von Berichten und Ratings?
	Was braucht es zusätzlich zum Erreichen der Nachhaltigkeitsziele?
	Was sind die wichtigsten Umweltziele – und wo steht Galenica heute?
	Eine attraktive Arbeitgeberin zu sein, ist ebenfalls eines der strategischen Ziele von Galenica und zahlt auf die Nachhaltigkeit ein. Was heisst das konkret?
	Was unterscheidet Galenicas Steuerung von ESG-Themen von «Compliance‑Only»?
	Was nehmen Sie sich punkto Nachhaltigkeit für Galenica als Nächstes vor?
	Und persönlich – was treibt Sie an?

	Geschäftsmodell
	Segment «Products & Care»
	Segment «Logistics & IT»

	Unser Nachhaltigkeitsansatz
	Unsere Nachhaltigkeitsleitsätze
	Unternehmenswert
	Mitarbeitende
	Ressourceneffizienz

	Nachhaltigkeitsorganisation
	Wesentlichkeitsanalyse und -matrix
	Unsere Nachhaltigkeitsziele
	Unternehmensführung
	Patienten und Kunden
	Umwelt
	Mitarbeitende
	Dialog mit den Anspruchsgruppen
	Mitgliedschaften in Verbänden und Interessengruppen

	Unser Beitrag zu den Sustainable Development Goals

	Klimabericht (gem. TCFD)
	Governance
	Strategie
	Einbezug von Szenarien
	«Unter 2°C» SzenarioSSP1-2.6
	«Weiter wie bisher» SzenarioSSP2-4.5
	ExtremwertszenarioSSP5-8.5
	Klimabezogene Risiken & Chancen
	Einfluss klimabezogener Chancen und Risiken
	Nachhaltigkeit als Wettbewerbsvorteil
	Resilienz unter Berücksichtigung von Szenarien

	Risikomanagement
	Kennzahlen und Ziele
	Transitionsplan: Galenicas Weg zu Netto-Null-Emissionen
	Ziele
	Senkung der Scope 3-Emissionen


	GRI-Report
	Energie und Klimaschutz
	Unsere Zielsetzung
	Unser Managementansatz
	Transitionsplan
	Nachhaltigkeit in der Fahrzeugflotte
	Steigerung der Energieeffizienz im Fokus bei Umbauten
	Maximierung des erneuerbaren Stromanteils
	Gesamtenergieverbrauch
	Senkung der betrieblichen Emissionen (Scope 1+2)
	Scope 3 - Emissionen
	Scope 3 - Ziele & Roadmap
	Lieferantenkodex
	Angepasstes Mobilitätskonzept ab 2026


	Patientensicherheit
	Unsere Zielsetzung
	Unser Managementansatz
	GDP-Leitlinien für eine gute Vertriebspraxis
	Lückenlose Kühlkette für Medikamente
	Laufende Überwachung aller Produkte
	Pharmakovigilanz: Weiterleitung von Meldungen
	Erhöhte Patientensicherheit dank E-Medikationslösung
	Kundenzufriedenheit


	Gesundheitsförderung
	Unsere Zielsetzung
	Unser Managementansatz
	Apotheken als erste Anlaufstelle
	Gesundheitsdienstleistungen
	Kooperationen für niederschwelligen und bezahlbaren Zugang


	Attraktiver Arbeitsplatz
	Unsere Zielsetzung
	Unser Managementansatz
	Wertschätzende Unternehmenskultur
	Mitarbeitenden-Umfrage «Opinio»
	Regelmässige Mitarbeitendengespräche
	Rekrutierungsstrategie/Sicherung der Fachkräfte
	Arbeitgeberauftritt
	Wissen und Austausch der Mitarbeitenden fördern
	Aus- und Weiterbildung im Bereich «Pharmacies»
	Aus- und Weiterbildung
	Ausbildung von Lernenden
	Einführung eines neuen Trainee-Programms
	Mitarbeitende am Erfolg beteiligen
	Beschäftigung


	Gesundheit und Sicherheit am Arbeitsplatz
	Unsere Zielsetzung
	Unser Managementansatz
	Langfristige Gesundheitsförderung
	Arbeitssicherheit & Unfallpräventation
	Arbeitsbedingte Verletzungen und Erkrankungen


	Gleichberechtigung und Diversität
	Unsere Zielsetzung
	Unser Managementansatz
	Programm GALivida: Förderung der Diversität, Inklusion und Gesundheit
	Schutz der persönlichen Integrität am Arbeitsplatz
	Lohngleichheit
	Diversität in Kontrollorganen und unter Angestellten


	Ethische Geschäftsführung
	Unsere Zielsetzung
	Unser Managementansatz
	Unternehmensführung
	Verhaltenskodex
	Verhinderung von Korruption und wettbewerbswidrigem Verhalten
	Schulungen zu Compliance und ethischem Verhalten
	Whistleblower-Meldestelle


	Datenschutz und IT-Sicherheit
	Unsere Zielsetzung
	Unser Managementansatz
	Klare Richtlinien und Prozesse regeln den Betrieb
	Sensibilisierung und Schulungen der Mitarbeitenden
	Regelmässige Überprüfung


	Versorgungs- und Beschaffungssicherheit
	Unsere Zielsetzung
	Unser Managementansatz
	Dispositionssystem und Zusammenarbeit
	Rechtzeitig auf kritische Engpässe reagieren
	Verfügbarkeit von Medikamenten


	Integrität in der Lieferkette
	Unsere Zielsetzung
	Unser Managementansatz
	Verhaltenskodex für Lieferanten
	Integrität durch Whistleblowing
	Sorgfaltspflichten und Transparenz bezüglich Mineralien und Metallen aus Konfliktgebieten und Kinderarbeit, sowie Zwangs- und Pflichtarbeit


	Berechnungsgrundlagen
	Grundsätze der Berichterstattung
	Organisatorische Systemgrenzen
	Akquisitionen und Devestitionen
	Datenerhebungsprozess
	Annahmen und Schätzungen
	Daten zu unseren Umweltauswirkungen
	Energie und Emissionen
	Konsolidierung und Bilanzierung der Energieverbräuche
	Datenerhebung & Umrechnungsfaktoren Emissionen Scope 1+2
	Scope 1 - Brenn-, Treibstoffe und Kältemittel
	Scope 2 - eingekaufter Strom und Fernwärme
	Datenerhebung & Umrechnungsfaktoren Emissionen Scope 3
	Kategorie 1 – eingekaufte Waren und Dienstleistungen
	Kategorie 2 - Kapitalgüter
	Kategorie 3 – Brennstoff- und energiebezogene Emissionen
	Kategorie 4 – vorgelagerter Transport und Verteilung
	Kategorie 7 - Pendeln & Home-Office der Mitarbeiter
	Kategorie 8 – Upstream – gemietete Vermögenswerte
	Kategorie 15 – Investitionen

	Daten zu unseren Mitarbeitenden und Diversität unter Angestellten
	Daten zur Mitarbeiterfluktuation
	Daten zur Mitarbeitenden-Umfrage «Opinio»

	Daten zur Kundenzufriedenheit
	Daten zu Anzahl Gesundheitsdienstleistungen
	Richtigstellung oder Neudarstellung von Informationen
	Unabhängige Prüfung


	Governance
	Contents Governance
	Corporate Governance
	Group structure and shareholders
	Structure of the Group
	Shareholders
	Cross shareholdings 

	Structure of the share capital
	Share capital
	Capital band and conditional capital in particular
	Changes in the capital
	Participation and dividend-right certificates
	Registration of shareholders
	Registration and limitations on transferability
	Registration of nominees
	Convertible bonds and options

	Board of Directors
	Board of Directors competence and evaluation
	Age (as of 31 December 2025)
	Gender (as of 31 December 2025)

	Disclosure of potential conflicts of interest
	Election and term of office 
	Internal organisation
	Committees
	Governance, Nomination and Sustainability Committee
	Remuneration Committee
	Audit and Risk Committee
	Frequency of meetings of the Board of Directors and its committees in 2025

	Information and monitoring tools of the Board of Directors with respect to management
	Risk management
	Internal control system
	Internal Audit 

	Management
	Corporate Executive Committee
	Age (as of 31 December 2025)
	Gender (as of 31 December 2025)

	Information and monitoring tools
	Management contracts 

	Remuneration, Shareholdings and Loans
	Shareholders’ rights to participate
	Voting rights restrictions and representation
	Quorums under the Articles of Association
	Convening of the Annual General Meeting
	Inclusion of items on the agenda
	Shareholders’ register

	Change of control and defence measures
	Auditors
	Information policy
	Ad hoc announcements pursuant to Article 53 Listing Rules
	Periodic publications
	Internet 
	Contact persons and important publication dates 
	For shareholders
	For investors
	For the media 
	Agenda 2026/2027


	Fixed blackout periods
	Members of the Board of Directors
	Members of the Executive Committee
	Remuneration report
	Remuneration report
	Letter from the Chair of the Remuneration Committee
	Dear Shareholders,

	Governance: principles and responsibilities in setting compensation
	Remuneration Committee
	Responsibility for the remuneration process
	Activities of the Remuneration Committee during the year
	Benchmarking and external advisors
	Peer groups to benchmark the remuneration levels of the Corporate Executive Committee

	Remuneration system of the Board of Directors
	Remuneration system of the Corporate Executive Committee
	Remuneration components 
	Overview of the remuneration components for the Corporate Executive Committee
	Annual base salary (fixed)
	Incentives
	Galenica economic profit as a performance indicator

	Short-term incentive (STI)
	STI performance objectives
	Long-term incentive (LTI) 
	Relative TSR performance peer group for LTI 2025–2027
	Overview of LTI structure for 2025–2027
	LTI plan period
	Pensions and other employee benefits
	Share ownership guideline 
	Employment contracts 

	Remuneration awarded for 2025 and 2024
	Remuneration awarded to the Board of Directors for 2025 and 2024
	Comments to the remuneration tables of the members of the Board of Directors

	Remuneration awarded to the CEO and the members of the Corporate Executive Committee for 2025 and 2024
	Comments to the remuneration tables of the members of the Corporate Executive Committee
	Performance in 2025

	Remuneration of the Board of Directors for 2025 and shareholdings at 31.12.2025
	Remuneration of the Board of Directors for 2024 and shareholdings at 31.12.2024
	Remuneration of the Corporate Executive Committee for 2025
	Remuneration of the Corporate Executive Committee for 2024
	Short-term incentive (STI)
	Performance / payout factor under STI in 2025

	Long-term incentive (LTI)

	Other remuneration
	Options
	Loans and credits 
	Remuneration to former members of the Board of Directors and former members of the Corporate Executive Committee

	Shareholdings of the Corporate Executive Committee
	Equity overhang and dilution at 31.12.2025
	Shareholdings and PSU of the Corporate Executive Committee at 31.12.2025
	Shareholdings and PSU of the Corporate Executive Committee at 31.12.2024

	External mandates of the Bord of Directors and the Corporate Executive Committee at 31 December 2025 and 2024
	Financial Reporting
	Definitions of alternative performance measures
	IAS 19 – Employee benefits
	IFRS 16 – Leases
	IFRS 3 - Acquisition-related amortisation (new)
	One-off effect - Revaluation of associates and joint ventures (new)
	One-off effect - Gains and losses related to the disposal or closure of business units (new)

	Organic growth of net sales
	Adjusted consolidated statement of income
	Free cash flow
	Capital management
	Value based management
	Invested capital
	Net operating profit after tax (NOPAT) and return on invested capital (ROIC)
	Galenica economic profit (GEP)

	Consolidated financial statements 2025 of the Galenica Group
	Consolidated statement of income
	Consolidated statement of comprehensive income
	Consolidated statement of financial position
	Consolidated statement of cash flows
	Consolidated statement of changes in equity
	Notes to the consolidated financial statements of the Galenica Group
	1. Group organisation
	General information

	2. Accounting principles
	Basis of preparation
	Estimation uncertainty, assumptions and judgments
	Leases (note 15)
	Goodwill and intangible assets (note 16)
	Employee benefit plans and other non-current employee benefits (note 23)
	Fair value of contingent consideration liabilities from business combinations (note 25)

	Amendments to IFRS Accounting Standards
	Future amendments to IFRS Accounting Standards

	3. Operating segment information
	Basis of preparation (Adjustments & Eliminations)
	Products & Care
	Logistics & IT
	Group Services
	Operating segment information 2024
	Operating segment information 2025
	Operating segment information 2024 (restated)

	4. Business combinations
	Business combinations 2025
	Pro forma figures for acquisitions made in 2025 for the full 2025 financial year

	Business combinations 2024
	Accounting principles business combinations

	5. Net sales
	Net sales 2025
	Net sales 2024 (restated)
	Accounting principles net sales
	Sale of goods
	Sale of services


	6. Other income
	7. Personnel costs
	8. Other operating costs
	Research and development

	9. Financial result
	10. Earnings per share
	11. Income taxes
	OECD Pillar Two model rules

	12. Trade and other receivables
	Accounting principles trade and other receivables

	13. Inventories
	Accounting principles inventories

	14. Property, plant and equipment
	Accounting principles property, plant and equipment

	15. Leases
	Accounting principles leases

	16. Intangible assets
	Trademarks with indefinite useful lives
	Goodwill
	Accounting principles intangible assets

	17. Investments in associates and joint ventures
	Investments in associates
	Investments in joint ventures

	18. Financial assets
	Accounting principles financial assets

	19. Financial liabilities
	20. Trade and other payables
	21. Provisions
	22. Contingent liabilities and commitments
	23. Employee benefit plans
	Change in assumption and in estimate
	Sensitivity analysis

	24. Shareholders' equity
	24.1 Share capital and number of shares
	24.2 Changes in consolidated shareholder's equity

	25. Financial instruments
	25.1 Categories of financial instruments
	Accounting principles financial instruments (measurement and categories)
	Financial assets at amortised cost
	Financial assets at fair value through other comprehensive income
	Financial liabilities at fair value through profit or loss
	Financial liabilities at amortised costs

	25.2 Fair value measurement
	Fair value of financial instruments (level 3 of the fair value hierarchy)
	Fair value and sensitivity analysis of contingent consideration liabilities from discontinued operations
	Sensitivity analysis of contingent consideration liabilities from business combinations (level 3 of the fair value hierarchy)


	26. Financial risk management
	26.1 Liquidity risk
	Liquidity risk management

	26.2 Credit risk
	Credit risk management


	27. Capital management
	28. Share-based payments
	Remuneration for members of the Board of Directors
	Share plan for members of senior management
	Long-term incentive plan (LTI)
	Employee share plan

	29. Related party transactions
	Related party transactions
	Remuneration of the Board of Directors and the Corporate Executive Committee

	30. Subsequent events
	31. Group companies

	Financial statements 2025 of Galenica Ltd.
	Statement of income of Galenica Ltd.
	Statement of financial position of Galenica Ltd.
	Notes to the financial statements of Galenica Ltd.
	Principles
	Financial income
	Other income
	Financial expenses
	Property, plant and equipment
	Intangible assets
	Financial assets
	Subordinated loans
	Investments
	Interest-bearing liabilities
	Lease obligations
	Share capital
	Authorised capital
	Reserves from capital contributions
	Release of hidden reserves
	Contingent liabilities
	Full-time equivalents
	Treasury shares
	Further disclosures
	Shareholders' equity
	Proposal of the Board of Directors for the appropriation of available earnings and reserves from capital contributions


	Inhaltsverzeichnis Anhang
	GRI-Index
	Transparenz über nichtfinanzielle Belange (OR 964a-Index)
	TCFD-Index
	Impressum
	Herausgeberin
	Gesamtverantwortung
	Mit Unterstützung von
	Konzept und Layout
	Bilder





