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Cosmo’s pipeline

Product and Indication Drug type Preclinical I II III MA Launch Partner

Lialda®/ Mezavant®/ Mesavancol®
Mild to moderate Ulcerative Colitis

5-ASA
Giuliani/Shire

Zacol NMX®
Intestinal Disorders (nutraceutical)

Dietary supplement
Dr. Falk

Uceris®/Cortiment®
Mild to moderate Ulcerative Colitis

Cortico-steroid Valeant – USA 
Ferring: RoW except for  
Japan

Rifamycin SV MMX®
• Travellers’ Diarrhoea 

 

• Uncomplicated Diverticulitis

Antibiotic

Dr. Falk – Europe &  
Australia, (excluding Italy) 
Crinos –Italy

CB-01-12 
Antibody AntiTNFα

Immunosuppressant

CB-17-01
• Chromoendoscopy for colorectal 

cancer prevention in surveillance 
patients

• Chromoendoscopy for colorectal 
cancer prevention in UC patients

Diagnostic

CB-17-04
• Submucosal injectable composi-

tion for easier and safer excision 
of polyps and adenomas

Diagnostic

USA, EU

Italy, Eastern Europe

EU

USA

EU

Phase 



Cosmo’s pipeline – Cosmo Pharmaceuticals Half-Year Report 2015 3

Table of contents

Cosmo’s pipeline 2

Highlights 4

Cosmo at a glance 5

Key figures 5

Letter to Shareholder 6

Key value drivers 8

Business strategy 10

Financials 14

Half-year consolidated financial statements as at 30 June 2015 14

Explanatory notes 20

Information for investors 48

Contacts and addresses 52



4 Cosmo Pharmaceuticals Half-Year Report 2015 – Highlights

Highlights

• The equity for product strategy, successfully 

applied in the case of Santarus, was expanded 

into a concept where Cosmo establishes a com-

pany itself, contributes selective assets and 

structures the company in such a way that it  

can be successfully IPO’d. In April the skin sub-

sidiary Dermatos Srl was transformed in Cassio-

pea S.p.A. The company was then recapitalized 

and staffed with key external personnel and an 

IPO process was initiated and completed on  

30 June, with Cosmo reducing its 97% stake  

in Cassiopea to 48.73% (pre exercise of the green-

shoe) and generating a profit after investments 

and transactions costs of EUR 258.5 million. 

• Uceris® continued its strong growth path with 

total prescriptions written rising by 22.7% over 

last year. After taking over Salix, Valeant has 

decided to reduce inventory to 1 month but such 

reduction created by Salix’s sales strategy has 

come to an end and royalty and manufacturing 

income streams have resumed. 

• Lialda® has maintained its leading share at over 

31% of the 5-ASA tablet market in the USA.

• Phase III clinical trials for Methylene Blue 

MMX® continue in North America and Europe 

and are on track. 6 additional sites are planned 

to start recruiting and the objective is to com-

plete the trial by year end.

• The SIC 8000, our submucosal injectable com-

position that is intended for use by endoscopists 

when extracting polyps in the colon, was filed 

for approval with the FDA at the end of March 

2015. Approval is now expected by the end of 

August.

• The Rifamycin SV MMX® Latin American phase 

III trials for Travellers’ Diarrhoea  run by  

Dr. Falk Pharma is also progressing, although 

slower than expected. 

• The European proof of concept trials for  

Diverticulitis run by Dr. Falk Pharma is also 

progressing.

• On 18 March we completed the change of seat 

from Lainate, Italy, to Luxembourg. In the  

process of executing this transaction we needed 

to re-offer the shares purchased from exiting 

shareholders in late 2014 to remaining share-

holders. 2867 shares were resold at CHF 156.03 

per share. Per 30 June, the Company thus held 

315,447 treasury shares. 

• Because of the need to absorb Salix's built up 

high level inventory Uceris®, revenues overall 

decreased to EUR 20.0 million.

• After tax profit increased by 209.2% to  

EUR 237.5 million. 
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Cosmo at a glance

Cosmo Pharmaceuticals S.A. is a specialty  

pharmaceutical company headquartered in Luxem-

bourg, Luxembourg, and is listed on the SIX Swiss 

Exchange (SIX:COPN). Cosmo’s objective is to be-

come a leader in the development & manufacturing 

of innovative solutions for gastrointestinal diseases 

and endoscopy and to participate in the value  

generated by marketing and distribution by  

holding investments in its specialized partners.  

The Company’s clinical development pipeline  

specifically addresses innovative treatments for in-

flammatory bowel diseases and for colon cancer 

prevention. 

 Cosmo’s proprietary multimatrix technology 

MMX® and its strong galenic expertise provide an 

excellent base for the development of new, patent-

able yet lower-risk products, manufactured at the 

Company’s own plant. Currently Cosmo has three 

products in the market, five in clinical trials and one 

in preclinical development.

Key figures

EUR 1,000 30.6.2015 30.6.2014

 

Income statement

 

 

 

 

Revenues  19,998 41,077

Cost of sales (11,088) (10,061)

R&D costs (13,255) (9,202)

SG&A costs (19,160) (7,230)

Net result from disposal of controlling interests 258,516 – 

Operating result 235,016 14,606

Profit before taxes 240,193 79,377

Profit for the period 237,523 76,808

Shares

Weighted average number of shares 14,102,411 14,443,541

Earnings per share (in EUR) 16,843 5.318

Statement of financial position 30.6.2015 31.12.2014

Non-current assets 231,779 154,912 

Cash and cash equivalents 42,134 34,138 

Other current assets 176,559 36,571 

Liabilities 58,735 73,332 

Equity attributable to owners of the Company 391,725 152,276 

Equity ratio (in %) 87.0 % 67.5 % 
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Dear Shareholder

We are very pleased with the developments in the 

first half of 2015. Our clinical trial programs contin-

ue progressing, we successfully completed the 

change of seat from Lainate to Luxembourg and, 

above all, we  successfully completed the organiza-

tional build up, capitalization and subsequent  

IPO of our dermatology business under the  compa-

ny name Cassiopea S.p.A. on the Swiss Stock 

Exchange. This is an important step in transform-

ing your company into a mixed development, 

manufacturing and holding company that contin-

ues using its acumen to identify areas where it can 

successfully develop products, manufacture these 

and have them marketed by partners in which it 

holds important equity stakes. We believe that this 

is the ideal hybrid where we stick to what we know 

best and yet get substantially higher returns than 

we would get in simply licensing our products. 

After taking over Salix, Valeant announced  

that they were going to reduce inventory levels to 

one month of sales. While prescriptions written by 

physicians grew by a healthy 23.2% over H1 2014, or-

ders dried as inventory overhang was being reduced 

but in the second quarter net sales were again over 

US$ 24 million. 

Our clinical programs have progressed satisfac-

torily. We believe that we will have the FDA 

approval of the SIC 8000, our product for the facili-

tation of adenoma removals, by the end of August. 

The Methylene Blue MMX® trial is running smooth-

ly and we expect data by year end. Also the 

Rifamycin SV® trial is progressing although slower 

than expected.

Last year we also reported on the progress of  

the clinical programs for our skin products. Follow-

ing a strategic review during the course of the last 

months, we scouted the market to determine 

whether there was a corporate partner “a la Santarus”  

that could take over the derma pipeline development 

and allow us to execute another equity for product 

transaction. After assessing all the alternatives we 

then decided to create this public company ourselves, 

call it Cassiopea, staff it with competent 

professionals we had gotten to know and who we 

felt were able to lead Cassiopea into the US market 

and to float the company on the Swiss Stock Mar-

ket. This lead to an intensive 3 months process 

which culminated in the successful IPO of Cassio-

pea with allocation of the shares on 30 June and 

first day of trading on 1 July. 

 

Products in the market

In the first half of 2015 Lialda®, Mezavant® and  

Mesavancol® sales growth continued; given that  

we reached our contractual royalty cap in June 2014 

we only had income from manufacturing. In the 

first half of 2015 Cosmo delivered 145.2 million  

tablets at a production revenue of EUR 9.9 million, 

an increase of 8.9 million tablets or 6.5%, and an  

increase in the revenue of 11.0% due to the different 

product mix (bulk or packaged product).

Uceris® showed a strong 23.2% growth in pre-

scriptions written in the US. Due to the inventory 

restructuring process by both Salix/Valeant and  

the whole sellers, revenues declined but net sales in 

the second quarter are back to US$ 24 million. 

Products in clinical development

For SIC 8000 the 5.10 (k) was filed with the FDA at 

the end of March 2015. The device has a class 2b  

classification. We expect FDA approval by the end of 

August / beginning of September. In the EU we 

count on filing SIC 8000 in a centralized procedure 

at the end of July. That approval process is expected 

to take 6-8 months. 

In the Methylene Blue MMX® phase III trial four 

additional sites were added and 16 sites are now  

operational with 6 additional sites preparing to  

recruit their first patient so that all 1,270 colonosco-

pies can be performed before year end. 

The Rifamycin SV MMX® trial in Latin America 

is expected to enroll 200 patients. The results of 

these patients will be added to the data from the  

803 patients generated in India. Dr. Falk Pharma is 

also progressing with the phase II trial for non com-

plicated Diverticulitis in Europe. 

Letter to Shareholder
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Products in preclinical development

The biosimilar AntiTNFα which was developed by 

AIMM is currently going through the industrial 

scale up process. 

The Company has developed a new formulation 

of Rifaymcin SV MMX® for the treatment of IBS-D. 

Strategic relationships

After the green-shoe we hold a 45.09% stake in Cas-

siopea S.p.A. (SIX:SKIN), a 6.48% stake in AIMM, a 

Dutch Antibody company and a 17.24% stake in Bio-

MAS, an Israeli Tellurium company. 

Personnel

Per 30 June 2015 we employed 182 persons in the 

Group; 3 more than a year ago.

Post closing Events

On 6 July, the green-shoe was exercised by the  

Cassiopea bank syndicate thus placing an addition-

al 363,640 shares. 

This is thus an extremely exciting time for our 

Company. Our products in the market are proving 

to be great successes, we have made progress in the 

development of our entire clinical pipeline, and the 

quick and successful conclusion of the Cassiopea 

S.p.A. IPO was a first step towards transforming 

your Company into a Company that can build value 

beyond pure product development. 

Thus we look at the future with continued opti-

mism. We thank our employees and partners for 

their dedication and our shareholders for their sup-

port. We are looking forward with confidence to the 

full-year results of Cosmo.

Lainate, 30 July 2015

Mauro Ajani  Alessandro Della Chà

Chairman of the Board  Chief Executive Officer
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Key value drivers

Cosmo’s most important value driver is the  entre-

preneurial approach to opportunities and risks. 

Careful cash management has been a long-stand-

ing principle of the Company and this has made it 

possible to build up Cosmo’s cash generation capac-

ity and implement strategies that can be executed 

with the Company’s own financial resources.

Cosmo developed its MMX® technology based 

on a clear market need. To this end high-level  

technical competence was required and Cosmo  

continues building on this to ensure a sustainable 

development pipeline and product portfolio into  

the future. After developing the MMX® technology, 

the Company discovered that many of the drugs 

that were being prescribed and developed for Colon 

Diseases had compliance or safety issues and so 

Cosmo set out to identify such drugs. During the 

clinical trials we then observed procedures that 

physicians were performing such as the chro-

moendoscopy and the saline solution submucosal 

injectable which led us to develop products that ad-

dress these unmet needs of physicians. This ability 

to look laterally sets the Company apart from a pure 

research-driven organization. In developing these 

applications, the Company has established a broad 

knowledge of the colon’s physiology and the absorp-

tion of pharmaceutical products in the gastro- 

intestinal tract. This gives rise to new opportuni-

ties. The Company believes that the blend of its 

knowledge of the colon, the unique characteristics 

of the MMX® technology and its excellent galenic 

skills give it a strong competitive edge in developing 

new medications for the colon without becoming 

overexposed to the expensive and high-risk pure  

research process for new chemical entities. Cosmo 

primarily works with molecules that already are  

on the market. The Company seeks to improve their 

safety profile, their efficacy or to make them more 

patient or user friendly. Whilst many of the  

Company’s products primarily represent improve-

ments over their predecessors, these products are 

much more likely to gain regulatory approval than 

entirely new chemical entities.

 Lialda®

(as the product is called in the USA) or Mezavant® 

(in Europe) or Mesavancol® (in Italy) is the first  

proprietary product Cosmo developed, an MMX® 

application of the off-patent mesalamine.

Uceris®, Cortiment®

developed in-house, using the off-patent Budeson-

ide with the MMX® technology, is the first oral 

corticosteroid indicated for Ulcerative Colitis in  

the US.

Rifamycin SV MMX®

developed in-house, using the off-patent Rifamycin 

SV, is targeted at Travellers’ Diarrhoea and Colon  

Infections which are frequently concomitant with 

Colon Inflammations. In the US this is a new chemi-

cal entity.

Methylene Blue MMX®

Methylene Blue has been used in colonoscopies in 

selected hospitals since many years where it is ap-

plied via spray catheter to make polyps and 

adenomas better recognizable. Though it provides 

better results, the technique has not gained large 

market acceptance because it is messy and time 

consuming. By formulating a developed in-house 

Methylene Blue tablet we aim to increase adenoma 

and polyp detection in colonoscopies without the 

complications of manual Methylene Blue sprays. A 

phase III for patients undergoing colonoscopy for 

colon cancer detection is currently underway and a 

phase III for IBD patients is being planned.

SIC 8000

developed in-house, SIC 8000 is a sub-mucosal in-

jectable composition that is injected into the 

mucosa under polyps that need to be taken out. 

Once injected, the composition lifts the polyp, cre-

ates a long lasting cushion and allows the 

endoscopist to cut out the polyp easier, faster and 

safer than has previously been possible. 
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Cosmo’s key expertise lies in its ability of identify-

ing business opportunities that can be developed  

at lower risks. We then want to exclusively manu-

facture these products in house because we think 

that this gives us greater know-how protection and 

also leads to new business ideas. Since the days 

when we started as entrepreneurial contract drug 

manufacturers we have been keenly aware of what 

we know how to do well and just as importantly,  

of what we do not know how to do well. Thus we 

gave an important role to partnerships. Cosmo’s 

first product, Lialda®/Mezavant®/Mesavancol® was  

licensed to Giuliani/Shire where we learned a lot, 

which led us to improve the terms when licensing 

Uceris to Santarus and also led us to develop our 

 equity for product strategy. The establishment of 

Cassiopea S.p.A. and its IPO on the Swiss Stock  

Exchange is a further development step as we seek 

to improve our margins beyond traditional licens-

ing terms and have access to the best possible and 

motivated outside skills. 
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Business strategy

Cosmo is a specialty pharma development and 

manufacturing company focusing on colon & skin 

diseases and endoscopy. Our aim is to constantly 

increase our knowledge on how the colon absorbs 

substances and how these could be brought to the 

colon so that they can attain maximum efficacy 

with least possible negative side effects. In endosco-

py we develop products that help the endoscopists 

identify and extract pre cancerous and cancerous  

lesions better, faster and with less risks. 

The blend of our knowledge of the colon, the 

unique characteristics of the MMX® technology  

and our excellent and highly specific manufactur-

ing expertise give us a strong competitive edge in 

developing new applications for the colon without 

having to resort to the expensive and risky, pure re-

search process for new chemical entities. The 

approval of Uceris® confirmed the MMX® technolo-

gy as technology of great versatility and gives 

credence to developments of topical mucosa treat-

ments with peptides or proteins. The Company’s 

portfolio, distribution and manufacturing strategy 

has evolved accordingly. Contrary to many much 

larger companies that have farmed out the manu-

facturing of their drugs, we believe that the control 

and continuous improvement of manufacturing 

skills is essential in product development and pro-

vides a strong barrier against generic incursions. 

Exclusivity in manufacturing all our products is 

thus an inalienable part of our business policy.

Product portfolio strategy

Cosmo’s product portfolio strategy is focused on  

diseases of the colon, primarily on Inflammatory 

Bowel Diseases (IBD) and on endoscopy. To date,  

the majority of gastroenterologists treating IBD 

have followed a step-up strategy, first prescribing 

5-ASA-based drugs to their patients, then moving 

on to cortico-steroids, then on to immune-suppres-

sants and finally to biologic products. So after 

developing the 5-ASA product, the Company set 

about to identify corticosteroids, immune suppres-

sants and biologics whose efficacy or safety profile 

could be improved by the MMX® technology. This 

led to the Company’s pipeline. During our clinical 

trials we then became aware that IBD patients  

had a much higher risk of colon cancer but that  

endoscopists had difficulties in identifying polyps 

and adenomas in inflamed colons. Using liquid 

methylene blue applied through spray catheters 

was proving cumbersome so we set about to develop 

a solution that would eliminate subjectivity and  

increase efficacy for the endoscopist. This led to 

Methylene Blue MMX® tablet. While subsequently 

observing routine excisions of polyps and adenomas 

during colonoscopies we found that endoscopists 

were injecting saline solution under polyps with 

the intention of separating these from the underly-

ing mucosa so that they could extract them with a  

reduced colon perforation risk. The saline solution 

was proving impractical so we developed SIC 8000 

which we believe will considerably support the  

endoscopists in their endeavours. These steps not 

only make Cosmo one of the most comprehensive 

colon specialized companies but they also move us 

into considerable larger markets than IBD.
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Distribution strategy

Whilst product development and manufacturing 

excellence can be attained in relatively small organ-

izations, getting the product approved, adequately 

reimbursed and sold in each market requires local 

knowledge, competitive product knowledge and  

requires massive financial and personnel resources. 

Management felt that setting up local organiza-

tions and managing these was going to deter from 

the unique skills of the Company and in all likeli-

hood lead to local organizations that would not be 

on par with the best local marketing and distribu-

tion companies. So, instead of building up sales 

forces around the world, the Company has focused 

on identifying the best possible partner in each 

market with the intention of establishing long and 

mutually beneficial relationships. This lead to  

the licensing relationships with Giuliani/Shire, 

Santarus, Salix and Dr. Falk Pharma.In the case of 

Santarus we had the foresight to be compensated  

in Santarus shares and were handsomely rewarded 

when Santarus agreed to be acquired by Salix. But 

we have also learned that, in these times of corpo-

rate transactions, partnerships can be fickle having 

seen our partners Santarus and Salix being taken 

over within the span of less than 2 years. This has 

lead us to refine our equity for product strategy  

to get more control of it, as now seen with the  

Cassiopea IPO. 

Manufacturing strategy

The experience gained by years of manufacturing 

was the basis for the establishment of the MMX® 

technology. The technology, and the related know-

how, comprise a significant part of the unique 

selling proposition of Cosmo. Thus the Company 

will retain all manufacturing of its products 

in-house.  

The Company’s contract drug manufacturing 

activity for unrelated parties will be continued with 

a steady migration to higher value added products. 

However, capacity additions will be concentrated 

on own product manufacturing.
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Consolidated income statement (unaudited)

EUR 1,000 Notes 30.06.2015 30.06.2014

Revenue 4 19,998  41,077 

Other income  5   22 

Cost of sales  (11,088) (10,061)

Research and development costs  (13,255) (9,202)

Selling, general and administrative costs  (19,160) (7,230)

Net operating expenses 5 (43,498) (26,471)

Net result from disposal of controlling interests 6 258,516 –

Operating result  235,016 14,606 

Financial income 7             9,489 66,818 

Financial expenses 7 (4,312) (2,047)

Profit (loss) before taxes  240,193 79,377 

Income tax expenses 8 (2,670) (2,569)

Profit (loss) for the period          237,523 76,808

Profit (loss) attributable to:    

Owners of the company          237,524 76,808 

Non controlling interest  (1) –*

Earnings per share  EUR EUR

Basic 9 16.843 5.318

Diluted 9 16.490 5.253

 *  less than EUR 1 thousand

Financials
Half-year consolidated financial statements as at 30 June 2015
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Consolidated statement of comprehensive income (unaudited)

EUR 1,000 Notes 30.06.2015 30.06.2014

Profit (loss) for the period (A)          237,523 76,808 

Other comprehensive income that will not be reclassified subsequently to 

profit or loss

  

  Actuarial gains/(losses) 17 28  (32)

  Income tax 17                   (8) 9 

Total other comprehensive income that will not be reclassified  

subsequently to profit or loss, net of tax (B1)

   

20 

  

(23)

Other comprehensive income that will be reclassified subsequently to 

profit or loss

   

  Gains/(Losses) on fair value of available for sale financial assets 12 –  (377)

  (Gain)/Losses on disposal of available for sale financial assets reclassified 

through profit or loss

 

7

 

            1,429 

 

(63,406)

Exchange differences on translating foreign operations   8 –

  Income tax                 (380)  97 

Total other comprehensive income that will be reclassified subsequently 

to profit or loss, net of tax (B2)

   

            1,057 

 

(63,686)

Total other comprehensive income, net of tax (B)=(B1+B2)              1,077 (63,709)

Total comprehensive income (A)+(B) 15 238,600 13,099

Total comprehensive income attributable to:    

Owners of the company  238,601 13,099

Non controlling interest                    (1) –* 

 *  less than EUR 1 thousand
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Consolidated statement of financial position (30 June 2015, unaudited)

EUR 1,000 Notes 30.06.2015 31.12.2014

Assets    

Non-current assets    

Property, plant and equipment            21,559           21,445 

Goodwill   109  109 

Other intangible assets 10             7,422           10,305 

Investments in associates 11         159,099 –

Financial assets 12           41,902         120,826 

Deferred tax assets              1,688             2,227 

Total non-current assets          231,779         154,912 

Current assets    

Inventories              3,516             3,326 

Trade receivables              8,820             4,796 

Current tax assets  119 53 

Other receivables and other assets 13         159,064             3,070 

Current financial assets 12             5,040           25,326 

Cash and cash equivalents 14           42,134           34,138 

Total current assets          218,693           70,709 

Total assets         450,472        225,621 
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EUR 1,000 Notes 30.06.2015 31.12.2014

Equity    

Share capital              3,749 3,749 

Share premium            47,845  47,845 

Treasury shares  (28,073) (28,328)

Stock option plan reserve              7,179             4,352 

Available for sale financial assets reserve  (1,112) (2,161)

Employee benefits actuarial gains/losses reserve  (145) (165)

Currency translation differences  8 –

Retained earnings          124,750           53,663 

Profit/(Loss) for the period          237,524           73,321 

Equity attributable to owners of the company          391,725         152,276 

Non controlling interests  12  13  

Total equity 15        391,737        152,289 

Liabilities

Non-current liabilities    

Interest-bearing loans and borrowings 16             7,989             8,930 

Employee benefits 17                  415   449  

Deferred tax liabilities              2,648             3,297 

Total non-current liabilities            11,052           12,676 

Current liabilities    

Interest-bearing loans and borrowings 16             1,974             2,000 

Trade payables 18           12,789             5,466 

Current tax liabilities 19           12,111           33,342 

Other current liabilities 20           20,809           19,848 

Total current liabilities            47,683           60,656 

Total liabilities           58,735          73,332 

Total equity and liabilities         450,472        225,621 
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Consolidated cash flow statements (unaudited)

EUR 1,000 Notes 30.06.2015 30.06.2014

Profit (loss) before taxes          240,193 79,377 

Income taxes paid (net)          (25,614)  (1,530)

Depreciation and amortization 5             4,152 4,405 

Accrual to employee benefits 17 194  181 

Share payment based expenses 21             2,827   1,501 

Financial expenses on subsidized loans at amortized cost 16  2  4 

Accrued interest              1,076  602 

Net Result from disposal of Cassiopea shareholding interests 4       (258,516) –

Cassiopea loss H1 2015 4             1,811 –

Financial gain on sale of financial assets available for sale (Santarus shares) 7 – (65,089)

          (33,875)  19,451 

Change in inventories                (190)  (1,690)

Change in trade receivables            (5,544) (5,333)

Change in trade payables                  327 2,382 

Change in other receivables and other assets                  733  470 

Change in other current liabilities            (1,164) (361)

Change in current tax assets                    (8) –

Change in current tax liabilities  80 (319)

Change in deferred tax assets              1,078 –

Payment of employee benefits 17               (200) (173)

Cash flows from operating activities          (38,763)  14,427 

Investments in property, plant and equipment            (1,123)  (568)

Investments in other intangible assets                (360) (123)

Disposals of property, plant and equipment  –  9 

Disposals of other intangible assets   80   30 

Investments in financial assets available for sale  (1,391)  (69,192)

Disposal of financial assets available for sales            99,510  99,081 

Net Cash flow from disposal of controlling interests in Cassiopea S.p.A. 4         (49,243) –

Additional investment in Cosmo R&D interests and Reimbursement   –  (5)

Cash flows from investing activities            47,473 29,232 

Repayments of interest-bearing loans and borrowings 16               (969)  (936)

Purchase of treasury share 15 – (46,093)

Sale of treasury share 15 255 – 

Dividends paid  –  (14,255)

Cash flows from financing activities                (714)  (61,284)

Net increase/(decrease) in cash and cash equivalents              7,996 (17,625)

Cash and cash equivalents at the beginning of the period            34,138 46,338 

Cash and cash equivalents at the end of the period            42,134  28,713 

Cash at hand 14  13  8 

Bank accounts 14           42,121 28,705 

Total cash and cash equivalents at the end of the period            42,134  28,713 
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Consolidated statements of changes in equity (unaudited)
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Net equity as at 1 January 2014  14,995,743 3,749 47,845 (2,339)  30 63,355 (135)  – 107,635 15 220,155 

Purchase of treasury shares    (46,093)       (46,093)

Dividends payment         (14,255)  (14,255)

Additional investment in  

Cosmo R&D interest

         

(2)

 

(3)

 

(5)

Personnel cost for stock  

options

 

 

 

 

 

 

 

 

 

1,501

 

 

 

 

 

 

 

 

 

 

 

1,501 

Total comprehensive income  

for the period

 

 

 

 

 

 

 

 

 

 

 

(63,686)

 

(23)

 

 

  

76,808 

 

 

 

 13,099 

Net equity as at 30 June 2014  14,995,743 3,749 47,845 (48,432) 1,531 (331) (158) – 170,186 12 174,402 

Net equity as at 1 January 2015 14,418,983  3,749 47,845 (28,328)  4,352 (2,161) (165) – 126,984 13 152,289 

Sales of treasury shares opted 

in the withdrawal process

 

 

 

 

 

 

 

255

 

 

 

 

 

 

 

 

 

 

 

 

 

255

Fx differences on paid to 

withdrawing shareholders

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(2,125)

 

 

 

(2,125)

Divestment 3% Cassiopea 

interest and third parties 

capital increase

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(109)

 

 

1,606

 

 

1,497

Disposal of controlling  

interests in Cassiopea

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

(1,606) 

 

(1,606)

Personnel cost for stock  

options

 

 

 

 

 

 

 

 

 

2,827

 

 

 

 

 

 

 

 

 

 

 

2,827  

Total comprehensive income  

for the period

 

 

 

 

 

 

 

 

 

 

 

1,049

 

20

 

8

  

237,524

 

(1) 

 

238,600 

Net equity as at 30 June 2015  14,418,983 3,749 47,845 (28,073) 7,179 (1,112) (145) 8 362,274 12 391,737 
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Explanatory notes

1 General information

Cosmo Pharmaceuticals S.A. with its subsidiaries 

Cosmo S.p.A., Cosmo Technologies Ltd., Cosmo Re-

search & Development S.r.l., Cristoforo Colombo 

Real Estate S.r.l., Granell Strategic Investment 

Fund Ltd and with the associated company Cassio-

pea S.p.A. (formerly, Cosmo Dermatos S.r.l.), 

(“Cosmo” or “Cosmo Pharmaceuticals” or “Compa-

ny” or “Group”), is a specialty pharmaceutical 

company: the Company’s objective is to become a 

global leader in the field of optimized therapies for 

selected diseases. The Company’s clinical develop-

ment pipeline specifically addresses innovative 

treatments for Gastro Intestinal (GI diseases), colo-

rectal cancer diagnosis, colonoscopy and new 

chemical entities that are being developed by the 

associated company Cassiopea S.p.A. for the topical 

treatment of Acne, Alopecia and Genital Warts.

On 9 June 2015 Cosmo announced the intention 

of listing the shares of its then 97%-owned subsidi-

ary Cassiopea S.p.A. on the Swiss Exchange (SIX) 

through an Initial Public Offering. The offering 

consisted solely of the sale of secondary shares by 

Cassiopea’s majority shareholder Cosmo that in-

tended to reduce its 97% shareholding in Cassiopea 

to below 50%. Up to 4,800,000 shares were made 

available in the Offering. Cosmo further granted an 

over-allotment option of up to an additional 363,640 

shares, which could be exercised within 30 calen-

dar days after the first day of trading on SIX Swiss 

Exchange. 

Prior to the Offering, Cosmo and the minority 

shareholders of Cassiopea contributed EUR 49.9 

million in cash to Cassiopea, in order for Cassiopea 

to fund its ongoing clinical trials up to the end of 

2017.

The book-building process commenced on 22 

June 2015 and on 30 June 2015 the process was suc-

cessfully concluded, with the price fixed at CHF 34 

per share. The listing and commencement of trad-

ing of the shares on SIX Swiss Exchange occurred on 

1 July 2015. 

Since 12 March 2007, Cosmo Pharmaceuticals’ 

shares have been publicly listed on the Swiss Stock 

Exchange (SIX: COPN). 

The Company’s stock  market capitalization as 

at 30 June 2015 was equal to CHF 2,334,433,347.70.

Cosmo Pharmaceuticals S.A. headquarters and 

registered address are at 19 rue de Bitbourg, L-1273 

Luxembourg.

The structure of the Company as of 30 June 2015 

is the following:

Cosmo  
Pharmaceuticals S.A.

100%
Cristoforo  Colombo 

Real  Estate S.r.l.

100%
Cosmo

Technologies Ltd.

100%
Granell Strategic  

Investment Fund Ltd.

100%
Cosmo  
S.p.A.

99.58%
Cosmo Research  

& Development S.r.l.

48.73%
Cassiopea 

S.p.A.
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2 Basis of preparation and accounting policies 

These half-year condensed financial statements 

have been prepared in accordance with the Interna-

tional Financial Reporting Standards (IFRS) issued 

by the International Accounting Standards Board 

(IASB). The designation IFRS also includes all valid 

International Accounting Standards (IAS), as well 

as all interpretations of the International Financial 

Reporting Interpretations Committee (IFRIC), for-

merly the Standing Interpretations Committee 

(SIC). 

In particular, these half-year condensed finan-

cial statements have been prepared in accordance 

with IAS 34, “Interim Financial Reporting”, and ac-

cordingly do not include all information and 

disclosures as required by IFRS for complete finan-

cial statements. 

The accounting principles and policies used in 

preparation of the interim consolidated financial 

statements are consistent with those used in the 

annual consolidated financial statements for the 

year ended 31 December 2014, except as otherwise 

stated under “New accounting standard and IFRIC 

interpretations” in the following paragraphs.

The preparation of the interim financial state-

ments requires the Management to make estimates 

and assumptions that affect the reported amounts 

of revenues, expenses, assets, liabilities and disclo-

sure of contingent assets and liabilities at the date 

of the interim financial statements. If in the future 

such estimates and assumptions, which are based 

on the Management’s best judgement at the date of 

the interim financial statements, deviate from the 

actual circumstances, the original estimates and 

assumptions will be modified as appropriate in the 

period in which the circumstances change. 

These condensed interim consolidated financial 

statements should be read in conjunction with the 

consolidated financial statements for the year end-

ed 31 December 2014 as they provide an update of 

previously reported information. Operating results 

for the six months ended 30 June 2015 are not neces-

sarily indicative of the results that may be expected 

for the year ending 31 December 2015. The interim 

consolidated financial statements are expressed in 

thousands of euros unless stated otherwise, round-

ing the amounts to the nearest thousand.

New accounting standard and IFRIC 

interpretations

The accounting policies adopted are consistent with 

those of the previous financial year, as no new IFRS 

or IFRIC interpretations that became effective on 

1 January 2015 are relevant for the Group’s operations.

Standards, amendments and interpretations  

effective from 1 January 2015 but not applicable 

to the Group

In November 2013, the IASB published narrow scope 

amendments to IAS 19 – Employee benefits entitled 

“Defined Benefit Plans: Employee Contributions”. 

These amendments apply to contributions from 

employees or third parties to defined benefit plans 

in order to simplify their accounting in specific cas-

es. The amendments are effective, retrospectively, 

for annual periods beginning on or after 1 July 2014 

with earlier application permitted.

In December 2013, the IASB issued Annual Im-

provements to IFRSs 2010 – 2012 Cycle and Annual 

Improvements to IFRSs 2011–2013 Cycle. The most 

important topics addressed in these amendments 

are, among others, the definition of vesting condi-

tions in IFRS 2 – Share-based payments, the 

disclosure on judgment used in the aggregation of 

operating segments in IFRS 8 – Operating Seg-

ments, the identification and disclosure of a related 

party transaction that arises when a management 

entity provides key management personnel service 

to a reporting entity in IAS 24 – Related Party disclo-

sures, the extension of the exclusion from the scope 

of IFRS 3 – Business Combinations to all types of 

joint arrangements and to clarify the application of 

certain exceptions in IFRS 13 – Fair value Measure-

ment. The improvements are effective for annual 

periods beginning on or after 1 January 2015.

Accounting principles, amendments and inter-

pretations not yet applicable and not early 

adopted by the Group

At the date of these Interim Financial Statements, 
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the IASB had not issued any new standards, amend-

ments or interpretations. Reference should be 

made to the section - Accounting principles, 

amendments and interpretations not yet applicable 

and not early adopted by the Group - within the 

Group Consolidated Financial Statements at 31 De-

cember 2014 included in the Annual Report 2014 for 

a detailed description of new standards not yet ef-

fective as of 30 June 2015.

Summary of significant accounting policies  

and practices

The accounting principles used in preparation of 

the interim consolidated financial statements are 

consistent with those used in the annual consoli-

dated financial statements for the year ended 

31 December 2014. The major principles adopted are 

detailed below.

Principles of consolidation

Subsidiaries

Subsidiaries are entities over which the Group has 

control. Control is achieved when the Group has 

power over the investee, when it is exposed to, or 

has rights to, variable returns from its involve-

ment with the investee, and has the ability to use 

its power over the investee to affect the amount of 

the investor’s returns. Subsidiaries are consolidat-

ed on a line by line basis from the date on which 

control is achieved by the Group. The Group reas-

sesses whether or not it controls an investee if facts 

and circumstances indicate that there are changes 

to one or more of the three elements of control list-

ed above.

The Group recognizes a non-controlling interest 

in the acquiree on a transaction-by-transaction ba-

sis, either at fair value or at the non-controlling 

interest’s share of the recognized amounts of the 

acquiree’s identifiable net assets. Net profit or loss 

and each component of Other comprehensive in-

come/(loss) are attributed to Equity attributable to 

owners of the parent and to non-controlling inter-

est. Total comprehensive income/(loss) of 

subsidiaries is attributed to Equity attributable to 

the owners of the parent and to the non-controlling 

interest even if this results in a deficit balance in 

non-controlling interest.

Changes in the Group’s ownership interests in 

a subsidiary that do not result in the Group losing 

control over the subsidiary are accounted for as an 

equity transaction. The carrying amounts of the Eq-

uity attributable to owners of the parent and 

non-controlling interests are adjusted to reflect the 

changes in their relative interests in the subsidiary. 

Any difference between the carrying amount of the 

non-controlling interests and the fair value of the 

consideration paid or received in the transaction is 

recognized directly in the Equity attributable to the 

owners of the parent.

Subsidiaries are deconsolidated from the date 

on which control ceases. When the Group ceases to 

have control over a subsidiary, it de-recognizes the 

assets (including any goodwill) and liabilities of the 

subsidiary at their carrying amounts at the date 

when control is lost, and de-recognizes the carrying 

amount of non-controlling interests in the former 

subsidiary at the same date and recognizes the fair 

value of any consideration received from the trans-

action. Any retained interest in the former 

subsidiary is remeasured to its fair value at the date 

when control is lost. This fair value is the initial car-

rying amount for the purposes of subsequent 

accounting for the retained interest as an associate, 

or financial asset. In addition, any amounts previ-

ously recognized in Other comprehensive income/

(loss) in respect of that entity are accounted for as if 

the Group had directly disposed of the related assets 

or liabilities. This may mean that amounts previ-

ously recognized in Other comprehensive income/

(loss) are reclassified to the Consolidated income 

statement or transferred directly to retained earn-

ings as required by other IFRS.

Accounting policies of subsidiaries have been 

changed where necessary to ensure consistency 

with the policies adopted by the Group. 

Interests in Associates

An associate is an entity over which the Group has 

significant influence. Significant influence is the 

power to participate in the financial and operating 
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policy decisions of the investees but does not have 

control over those policies.

Associates are accounted for using the equity 

method of accounting from the date on which sig-

nificant influence is obtained. On acquisition of the 

investment, any excess of the cost of the invest-

ment and the Group’s share of the net fair value of 

the investee’s identifiable assets and liabilities is 

recognized as goodwill and is included in the carry-

ing amount of the investment. Any excess of the 

Group’s share of the net fair value of the investee’s 

identifiable assets and liabilities over the cost of the 

investment is included as income in the determina-

tion of the Group’s share of the investee’s profit or 

loss in the acquisition period.

Under the equity method, the investments are 

initially recognized at cost, and adjusted thereafter 

to recognize the Group’s share of the profit or loss 

and Other comprehensive income/(loss) of the in-

vestee. The Group’s share of the investee’s profit or 

loss is recognized in the Consolidated income state-

ment. Distributions received from an investee 

reduce the carrying amount of the investment. 

Post-acquisition movements in Other comprehen-

sive income/(loss) are recognized in Other 

comprehensive income/(loss) with a corresponding 

adjustment to the carrying amount of the 

investment.

Unrealized gains on transactions between the 

Group and associates are eliminated to the extent of 

the Group’s interest in the associate. Unrealized 

losses are also eliminated unless the transaction 

provides evidence of an impairment of the asset 

transferred.

When the Group’s share of the losses of associ-

ate exceeds the Group’s interest in that associate, 

the Group discontinues recognizing its share of fur-

ther losses. Additional losses are provided for, and a 

liability is recognized, only to the extent that the 

Group has incurred legal or constructive obligations 

or made payments on behalf of associate.

The Group discontinues the use of the equity 

method from the date when the investment ceases 

to be an associate or when it is classified as 

available-for-sale.

Interests in other companies

Interests in other companies are measured at fair 

value. Investments in equity investments that do 

not have a quoted market price in an active market 

and whose fair value cannot be reliably measured 

are measured at cost. For investments classified as 

available-for-sale, financial assets gains or losses 

arising from changes in fair value are recognized 

in Other comprehensive income/(loss) until the 

assets are sold or are impaired; at that time, the 

cumulative Other comprehensive income/(loss) is 

recognized in the Consolidated income statement. 

Interests in other companies for which fair value 

is not available are stated at cost less any impair-

ment losses.

Dividends received are included in Other in-

come/(expenses) from investments.

Transactions eliminated in consolidation

All intra-group balances and transactions and any 

unrealized gains and losses arising from intra-

group transactions are eliminated in preparing the  

Consolidated financial statements.

Unrealized gains and losses arising from trans-

actions with associates are eliminated to the extent 

of the Group’s interest in those entities. Unrealized 

losses are also eliminated unless the transaction 

provides evidence of an impairment of the asset 

transferred.

Foreign currency transactions

The functional currency of the Group’s entities is 

the currency of their primary economic environ-

ment. In individual companies, transactions in 

foreign currencies are recorded at the exchange rate 

prevailing at the date of the transaction.

Monetary assets and liabilities denominated in 

foreign currencies at the balance sheet date are 

translated at the exchange rate prevailing at that 

date. Exchange differences arising on the settle-

ment of monetary items or on reporting monetary 

items at rates different from those at which they 

were initially recorded during the period or in previ-

ous financial statements, are recognized in the 

Consolidated income statement.
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Consolidation of foreign entities

All assets and liabilities of foreign consolidated 

companies with a functional currency other than 

the Euro are translated using the closing rates at the 

date of the Consolidated statement of financial po-

sition. Income and expenses are translated into 

Euro at the average exchange rate for the period. 

Translation differences resulting from the applica-

tion of this method are classified as Other 

comprehensive income/(loss) until the disposal of 

the investment. Average exchange rates for the pe-

riod are used to translate the cash flows of foreign 

subsidiaries in preparing the Consolidated state-

ment of cash flows.

Goodwill, assets acquired and liabilities as-

sumed arising from the acquisition of entities with 

a functional currency other than the Euro are recog-

nized in the Consolidated financial statements in 

the functional currency and translated at the ex-

change rate at the acquisition date. These balances 

are translated at subsequent balance sheet dates at 

the relevant exchange rate.

Business combinations and goodwill

Business combinations are accounted for using the 

acquisition method of accounting. The considera-

tion transferred in a business combination is 

measured at fair value at the date of acquisition. 

This consideration includes the cash paid plus the 

fair value at the date of exchange of assets given, li-

abilities incurred or assumed and equity 

instruments issued by the Group. The fair value of 

the consideration transferred also includes contin-

gent consideration arrangements at fair value. 

Directly attributable acquisition-related costs are 

expensed in the current period and reported within 

general and administration expenses. At the date of 

acquisition the Group recognizes the identifiable 

assets acquired, the liabilities assumed and any 

non-controlling interest in the acquired business. 

The identifiable assets acquired and the liabilities 

assumed are initially recognized at fair value. 

Where the Group does not acquire 100% ownership 

of the acquired business, non-controlling interests 

are recorded as the proportion of the fair value of 

the acquired net assets attributable to the non-con-

trolling interest. Goodwill is recorded as the surplus 

of the consideration transferred over the Group’s in-

terest in the fair value of the acquired net assets. 

Any goodwill and fair value adjustments are record-

ed as assets and liabilities of the acquired business 

in the functional currency of that business. Good-

will is not amortized, but is assessed for possible 

impairment at each reporting date and is addition-

ally tested annually for impairment. Goodwill may 

also arise upon investments in associates, being the 

surplus of the cost of investment over the Group’s 

share of the fair value of the net identifiable assets. 

Such goodwill is recorded within investments in as-

sociates. Changes in ownership interests in 

subsidiaries are accounted for as equity transactions 

if they  occur after control has already been obtained 

and if they do not result in a loss of control.

Property, plant and equipment

Property, plant and equipment are stated at cost in-

cluding related expenses, less accumulated  depre-

ciation (see below) and impairment losses. 

Depreciation is recognized starting from the 

month in which the asset is available for use or po-

tentially able to provide the economic benefits 

associated therewith on a systematic basis, whereby 

the assets are depreciated over their useful lives or, in 

the event of disposal, until their final month of use.

Residual amounts, useful lives and the depreci-

ation methods are reviewed at the end of every 

accounting period. 

Improvements to third-party assets are classi-

fied under property, plant and equipment 

depending on the nature of the asset to which it re-

fers. The depreciation period is based on the lower 

of the asset’s remaining useful life and the residual 

duration of the lease of the principal asset. 

Assets held under finance leases, which provide 

the Group with substantially all the risks and rewards 

of ownership, are recognized as assets of the Group 

at their fair value or, if lower, at the present value of 

the minimum lease payments. The corresponding 

liability to the lessor is included in the financial 

statements as financial liabilities. Leases where the 
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lessor retains substantially all the risks and rewards 

of ownership of the assets are classified as operating 

leases. Operating lease expenditures are expensed 

on a straight-line basis over the lease terms.

Other intangible assets

Other intangible assets are recognized as assets 

where it is probable that the use of the asset will 

generate future economic benefits and where the 

costs of the asset can be determined reliably. Other 

intangible assets that are acquired by the Group are 

stated at cost less accumulated amortization (see 

below) and impairment losses, if any. 

Other intangible assets with definite useful 

lives are amortized on a straight-line basis over 

their useful lives, being the estimated period over 

which the Group will use the assets. 

Other intangible assets are amortized from the 

date they are available for use. 

Residual amounts, useful lives and the amorti-

zation methods are reviewed at the end of every 

accounting period. Patents and rights are amor-

tized over their useful lives. 

Expenditures on research activities, under-tak-

en with the prospect of gaining new technical 

knowledge and understanding, are recognized in 

the income statements as an expense as incurred. 

Development costs are capitalized as an intangible 

asset if all of the following criteria are met:

 _ the technical feasibility of completing the in-

tangible asset so that it will be available for use 

or sale; 

 _ the intention to complete the intangible asset 

and use or sell it; 

 _ the ability to use or sell the intangible asset; 

 _ the asset will generate probable future economic 

benefits and demonstrate the existence of a 

market or the usefulness of the intangible asset 

if it is to be used internally; 

 _ the availability of adequate technical, financial 

and other resources to complete the develop-

ment and to use or sell it;

 _ the ability to measure reliably the expenditure 

attributable to the intangible asset during its 

development. 

Following initial recognition of the develop-

ment expenditure as an intangible asset, the cost 

model is applied requiring the intangible asset to be 

carried at cost, less any accumulated amortization 

and accumulated impairment losses. The intangi-

ble asset is amortized on a straight-line basis over 

the period of its expected benefit, starting from the 

date of full commercial use of the product. During 

the period of development, the asset is tested for 

impairment annually. 

If specific events indicate that impairment of 

an item of intangible asset may have taken place, 

the item’s recoverability is assessed by comparing 

its carrying amount with its recoverable amount. 

The recoverable amount is the higher between 

the fair value net of disposal costs and the value in 

use, as defined in the following paragraph.

Impairment of property, plant and equipment 

and intangible assets

The carrying amounts of the Group’s tangible and 

intangible assets are reviewed at each balance sheet 

date to determine whether there is any indication 

of impairment. If any such indication exists, the 

asset’s recoverable amount is estimated. 

For goodwill assets that have an indefinite use-

ful life and intangible assets that are not yet 

available for use, the recoverable amount is esti-

mated at each balance sheet date. 

An impairment loss is recognized whenever the 

carrying amount of an asset or its cash-generating 

unit exceeds its recoverable amount. Impairment 

losses are recognized in the income statements. 

The recoverable amount is the higher of an as-

set’s fair value less costs to sell, if there is an active 

market, and its value in use. If there is no binding 

sales agreement, the fair value is estimated at the 

amount expressed by an active market, by recent 

transactions or on the basis of the best available in-

formation indicating the amount that the Company 

would obtain from the asset’s sale. 

Value in use is the present value of the estimat-

ed future cash flows expected to arise from the 

continuing use of an asset or cash-generating unit 

and from its disposal at the end of its useful life. 
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The cash flows are determined on the basis of 

reasonable and documented assumptions  repre-

senting the best estimate of the future economic 

conditions that will take place over the residual use-

ful life of the asset, giving greatest weight to 

external indicators. The discounting rate (pretax) 

takes into account the risk implicit in the business 

sector and the financial component based on the 

timing. With the exception of losses on goodwill, 

impairments in value are reversed when there is an 

indication that the impairment loss may no longer 

exist and there has been a change in the estimates 

used to determine the recoverable amount. An im-

pairment loss is reversed only to the extent that the 

asset’s carrying amount does not exceed the carry-

ing amount that would have been determined, net 

of depreciation or amortization, if no impairment 

loss had been recognized.

Financial assets

Financial assets within the scope of IAS 39 are clas-

sified as financial assets at fair value through profit 

or loss, loans and receivables, held-to-maturity in-

vestments, or available-for-sale financial assets, as 

appropriate. When financial assets are recognized 

initially, they are measured at fair value, plus, in 

the case of investments not at fair value through 

profit or loss, directly attributable transaction 

costs. The Group determines the classification of its 

financial assets on initial recognition and, where 

allowed and appropriate, re-evaluates this designa-

tion at the end of each financial year. 

All “regular way” purchases and sales of financial 

assets are recognized on the trade date, which is the 

date that the Group commits to purchase the asset. 

Regular way purchases or sales are purchases or 

sales of financial assets that require delivery of as-

sets within the period generally established by 

regulation or convention in the marketplace. 

Available-for-sale financial assets are those non 

derivative financial assets that are designated as 

available for sale or are not classified in any of  the 

three preceding categories. After initial measure-

ment, available-for-sale financial assets are 

measured at fair value, at the close of business on 

the balance sheet date, with unrealized gains or 

losses recognized directly in equity until the invest-

ment is derecognized or determined to be impaired, 

at which time the cumulative gain or loss previous-

ly recorded in equity is recognized in profit or loss. 

The fair values of listed investments are based 

on current market prices. If the market for a finan-

cial asset is not active and for unlisted securities, 

the Group establishes fair values by using valuation 

techniques. These include the use of recent arm’s-

length transactions, reference to other instruments 

that are substantially the same, discounted cash 

flow analysis, and option-pricing models refined to 

reflect the Company’s specific circumstances.

At each balance sheet date, the Group assesses 

whether a financial asset or group of financial as-

sets is impaired. 

If an available-for-sale financial asset is im-

paired, an amount comprising the difference 

between its cost (net of any principal payment and 

amortization) and its current fair value, less any 

impairment loss previously recognized in profit or 

loss, is transferred from equity to profit or loss.

Inventories

Inventories are stated at the lower of acquisition or 

production cost in accordance with the first-in first-

out (FIFO) principle and net realizable value.

Trade and other receivables and payables

Trade and other receivables are stated at amortized 

cost net of impairment losses. The impairment loss 

is calculated on the basis of recovery assessments  

by analyzing each receivable considered unlikely to 

be collected and the overall risk of non-recovery of 

the receivables. When the payment of the sum due 

is postponed beyond normal credit terms offered to 

customers, it is necessary to discount the 

receivable. 

Trade and other payables are measured at am-

ortized cost which reflects the effective interest 

rate in the income statement and represents the 

rate used to discount the expected future cash flows 

to the  carrying value of the assets to which they 

relate.
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Derivative financial instruments

Derivative financial instruments are used for hedg-

ing purposes, in order to reduce currency, interest 

rate and market price risks. In accordance with IAS 

39, derivative financial instruments qualify for 

hedge accounting only when at the inception of the 

hedge there is formal designation and documenta-

tion of the hedging relationship, the hedge is 

expected to be highly effective, its effectiveness  can 

be reliably measured and it is highly effective 

through-out the financial reporting periods for 

which the hedge is designated. 

All derivative financial instruments are meas-

ured in accordance with IAS 39 at fair value. 

When derivative financial instruments qualify 

for hedge accounting, the following accounting 

treatment applies:

Fair value hedge – Where a derivative financial 

instrument is designated as a hedge of the exposure 

to changes in fair value of a recognized asset or liabil-

ity that is attributable to a particular risk and could 

affect the income statement, the gain or loss from 

re-measuring the hedging instrument at fair value is 

recognized in the income statement. The gain or loss 

on the hedged item attributable to the hedged risk 

adjusts the carrying amount of the hedged item and 

is recognized in the income statement. 

Cash flow hedge – Where a derivative financial 

instrument is designated as a hedge of the exposure 

to variability in future cash flows of a recognized as-

set or liability or a highly probable forecasted 

transaction and could affect the income statement, 

the effective portion of any gain or loss on the deriv-

ative financial instrument is recognized directly in 

equity. The cumulative gain or loss is removed from 

equity and recognized in the income statement at 

the same time as the economic effect arising from 

the hedged item affects income. The gain or loss as-

sociated with a hedge or part of a hedge that has 

become ineffective is recognized in the income 

statement immediately. When a hedging instru-

ment or hedge relationship is terminated but the 

hedged transaction is still expected to occur, the cu-

mulative gain or loss realized to the point of 

termination remains in shareholders’ equity and is 

recognized in the income statement at the same 

time as the underlying transaction occurs. If the 

hedged transaction is no longer probable, the cu-

mulative unrealized gain or loss held in 

shareholders’ equity is recognized in the income 

statement immediately.

Interest-bearing loans and borrowings

Interest-bearing loans and borrowings are initially 

recognized at fair value less attributable transaction 

costs. Subsequent to initial recognition, interest-

bearing loans and borrowings are stated at 

amortized cost with any difference between cost 

and redemption value being recognized in the in-

come statement over the period of the borrowings 

on an effective interest basis. They are included  in 

current liabilities, except for maturities greater 

than 12 months after the balance sheet date.

Forms of remuneration involving participation 

in stock capital (stock option plans)

The Group grants additional benefits to the Board 

and senior management and key employees 

through stock option plans. Pursuant to IFRS 2, 

“Share-based payment”, these plans represent a 

form of remuneration for the beneficiaries. The cost 

is equal to the fair value as calculated on the date 

the option rights are granted and is recorded in the 

income statement on a straight-line basis over the 

vesting period, i.e. the date between the date the 

stock option plan was granted and the date the 

rights matured. The corresponding entry is 

made  directly to shareholders’ equity. Changes in 

fair value after the grant date do not have an effect 

on the  initial valuation. At each balance sheet 

date, the Group revises its estimate of the number 

of options that are expected to become exercisable. 

It recognizes the impact of the revision to original 

estimates, if any, in the income statements, with a 

corresponding adjustment to equity. The proceeds 

received net of any directly attributable transaction 

costs are credited to share capital (nominal value) 

and share premium when the options are 

exercised. 
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Revenue and cost recognition

Revenue, income, costs and charges are recorded 

net of discounts and allowances. 

Revenue from the sale of goods is recognized in 

the income statement when the significant risks 

and rewards of ownership have been transferred to 

the buyer. Revenue from services rendered is  recog-

nized in the income statement in proportion to the 

stage of completion of the transaction at the balance 

sheet date. The stage of completion is assessed by 

reference to surveys of work performed. No revenue 

is recognized if there are significant uncertainties 

regarding recovery of the consideration due, associ-

ated costs or the possible return of goods cannot be 

estimated reliably and there is no continuing man-

agement involvement with the goods. 

Revenues from licensing contracts for non-re-

fundable up-front fees, in situations where no 

further performance obligation exists, are recog-

nized on the earlier of when payments are received 

or collection is assured. Up-front fees related to fu-

ture performance obligations are either spread over 

the duration of such obligations or part of the reve-

nue provisioned therefore. Where continuing 

significant involvement is required in the form of 

support, revenues are recognized over the relevant 

period. 

Revenues from licensing contracts for mile-

stones are recognized in the period the outcome can 

be estimated reliably, which is in general when the 

milestone is successfully achieved, which is deter-

mined when the funding party agrees that the 

required results stipulated in the agreement have 

been met. 

Income from royalties is recognized on an ac-

crual basis and represents income earned as a 

percentage of product sales, in accordance with the 

terms of the relevant agreement. 

Research government grants are recognized at 

their fair value at the moment in which the Group 

issuing the grant has confirmed its approval and 

the proceeds are definite; they are recognized in the 

income statement over the period necessary to 

match them with the costs that they are intended 

to compensate. 

Rental income from investment property is rec-

ognized in the income statement on a straight-line 

basis over the term of the lease. 

Interest income is accounted for based on the 

effective rate of return on an accrual basis. 

Payments made under operating leases are rec-

ognized in income statements on a straight-line 

basis over the term of the lease. 

Minimum lease payments made under finance 

leases are apportioned between the finance expense 

and the reduction of the outstanding liability. 

Expenditures on research activities, undertak-

en with the prospect of gaining new technical 

knowledge and understanding, as well as develop-

ment costs not capitalized, are recognized in the 

income statement as an expense as incurred.

Income tax

The tax charge for the period is determined on the 

basis of prevailing laws and regulations. Taxes on 

income are recognized in the income statement 

except to the extent that they relate to items di-

rectly charged or credited to equity, in which case 

the related income tax effect is recognized in 

equity. 

Deferred tax assets and liabilities are deter-

mined on the basis of all the temporary differences 

between the carrying amount of an asset or liability 

in the statement of financial position and its corre-

sponding tax basis. Deferred tax assets resulting 

from unused tax losses and temporary differences 

are recognized to the extent that it is probable that 

future taxable profit will be available against which 

they can be utilized. 

Current and deferred income taxes and liabili-

ties are offset when there is a legally enforceable 

right to offset. 

Deferred tax assets and liabilities are measured 

at the substantively enacted tax rates that are ex-

pected to apply to taxable income in the periods in 

which temporary differences will be reversed. 

Until 31 December 2014, Cosmo Pharmaceuti-

cals S.p.A. (now S.A.) and its Italian subsidiaries 

have elected to take part in the domestic tax consol-

idation program pursuant to Articles 117/129 of the 
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Consolidated Income Tax Act (TUIR). Cosmo Phar-

maceuticals S.p.A. acts as the consolidating 

company in this program and calculates a single 

taxable base for the group of companies taking 

part, thereby enabling benefits to be realized from 

the offsetting of taxable income and tax losses in a 

single tax return. Each company participating in 

the consolidation transfers its taxable income or tax 

loss to the consolidating company. Cosmo Pharma-

ceuticals S.p.A. recognizes receivables from 

companies contributing taxable incomes, corre-

sponding to the amount of IRES (corporate income 

tax) paid on its behalf. In the case of a company 

bringing a tax loss into the consolidation, Cosmo 

Pharmaceuticals S.p.A. recognizes a payable to that 

company for the amount of the loss actually set off 

at a group level.

Treasury shares

Treasury shares are presented as a deduction from 

equity. The purchase cost of treasury shares and the 

sales proceeds of any subsequent sale are presented 

as movements in equity.

Dividend distribution

Dividend distribution to the company’s sharehold-

ers is recognized in the Group’s financial 

statements in the period in which the dividends are 

approved by the Company’s shareholders.

Earnings per share 

Basic earnings per share are calculated dividing the 

net profit (loss) attributable to the owners of ordi-

nary shares in the Company (the numerator) by the 

weighted average number of ordinary shares in is-

sue (the denominator) during the year.

Diluted earnings per share is calculated by ad-

justing the net profit (loss) attributable to owners 

of ordinary shares and the weighted average num-

ber of ordinary shares during the year to take 

account of all potential ordinary shares with a di-

luting effect. A potential ordinary share is a 

financial instrument or other contract that could 

give its owner the right to obtain ordinary shares.

Segment reporting

The Management has identified only one business 

segment, which is the pharmaceutical segment. 

Indeed, the Management did not identify other 

operating segments to which specific and different 

risks and benefits can be related to and the Manage-

ment’s reports to support the decision process are 

regularly and consistently prepared. 

Moreover, the Management did not believe 

that costs of investments could be reasonably allo-

cated unless through an arbitrary allocation which 

would not provide a better disclosure than that pro-

vided by the pharmaceutical sector considered as a 

whole. 

In particular, under the Group’s current organi-

zational structure most of the investments made 

and costs incurred by the Group while performing 

its production activities cannot be allocated to a 

specific geographical area or to a specific customer 

segment, or to the production of specific products. 

Therefore, the Management believes that, to 

date, segment reporting by either geographical area 

or products or customers would not improve the un-

derstanding of the Group results or the presentation 

of risks and profitability.

3 Disposal of controlling interests in  

Cassiopea S.p.A.

Through a secondary public offering of shares, suc-

cessfully concluded on 30 June 2015 and above 

illustrated (Note 1 General information), Cosmo has 

sold its majority-owned interests in Cassiopea, re-

ducing its ownership interests from 97% to 49%. 

In parallel with the sale of its majority-owned 

interest in Cassiopea, the strategy, the structure 

and the corporate governance of Cassiopea, its cur-

rent relevant activities and how those activities are 

governed, have changed accordingly and starting 

from 30 June 2015:

 _ the Group, also considering the absence of 

agreements with other investors, no longer has 

the ability to ensure the control of more than 

half of the voting rights at the shareholders' 

meeting, therefore it cannot unilaterally 
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govern the relevant activities of Cassiopea. Fur-

thermore, no potential voting rights are 

currently attributable to the Group.

 _ the Group has no contractual rights to appoint 

or remove the majority of the members of the 

Board of Directors and to shape the managerial 

and financial policies of Cassiopea. The majori-

ty of the board members, in fact, must be 

independent according to Italian company law. 

 _ no other conditions allow the Group to exercise 

“de facto” control over Cassiopea, or has the 

power to determine unilaterally its relevant 

activities.

Based on the above consideration, the Group has 

lost its exposure to variable returns from its involve-

ment with the investee and the ability to affect 

those returns by exercising its own power to direct 

Cassiopea’s relevant activities.

Consequently, Cassiopea has been de-consoli-

dated from the date on which control ceased (30 

June 2015) and the related assets and liabilities at 

their carrying amounts have been de-recognized. 

Cassiopea’s income statement as at 30 June 2015 has 

been fully aggregated in the Group’s consolidated 

income statement.

With the de-consolidation of Cassiopea, a gain 

of EUR 131,958 thousand is recognised in the profit 

and loss. The gain is calculated as the difference be-

tween the consideration of EUR 156,727 thousand 

received (4,800,000 shares at CHF 34 per share, F/X 

1.0413) and the carrying amount of assets, liabili-

ties and non-controlling interests of Cassiopea of 

EUR 24,769 thousand. 

The Group also recognizes the remaining invest-

ment retained in Cassiopea, at the fair value at the 

date when control was lost (30 June 2015, fair value 

equal to the offering price of CHF 34 per share) and 

this value shall be regarded, in accordance with IAS 

28, as the cost of initial recognition of an invest-

ment in an associated company. This gain is equal 

to EUR 134,652 thousand.

The total gain of EUR 266,610 thousand from 

the disposal of Cassiopea’s interests, net of the 

transaction costs of EUR 8,094 thousand, has been 

included in the income statement, for the net 

amount of EUR 258,516 thousand, in a separate line 

named “Net result from disposal of controlling in-

terest” and included in the “Operating result”.

All the accounting effect in Group consolidated 

financial statements from the disposal of control-

ling interests in Cassiopea S.p.A. through the IPO 

on SIX Swiss Exchange are detailed here below:
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Financial statment       

Other intangible assets  19  100     

Investiments  1,444  -       

Total non-current assets  1,463  100     

Current tax assets  -   1     

Other receivables and other assets  1,520 304     

Cash and cash equivalents  840 52,181     

Total current assets 2,360 52,486     

Total assets 3,823  52,586  52,586 a   

Trade payables 196 529     

Current tax liabilities 1 12     

Other current liabilities  - 329     

Total current liabilities 197 870      

Total liabilities 197 870 870 b   

Half Year Income statment as at 30 June 2015         

Raw materials and consumables used  (49)     

Personnel expenses  (148)     

Outsourced preclinical and clinical trial costs  (1,620)     

Other operating expenses  (564)     

Depreciation and amortization  (3)      

Operating result  (2,383)     

Financial income  582     

Financial expenses  (10)     

Profit (loss) before taxes  (1,811)     

Income tax expenses  –          

Profit (loss) for the period  (1,811)     

Total net assets of Cassiopea S.p.A.  
as at 30 June 2015 before IPO 

   
 51,716 

 
c = a-b

  

Non controlling shareholding interests in  
Cassiopea S.p.A. (3.00%) as at 30 June 2015 before IPO

   
(1,606)

 
d

  

Equity accounting of Investment retained in Cassiopea  
S.p.A. (97%) as at 30 June 2015 before IPO

   
 50,110 

 
e = c+d

  

Disposal of 49.48% shareholding interests in Cassiopea S.p.A.   (24,769) f 156,727 131,958

Gain attributable on fair value remeasurment of Cosmo's   
remaining shareholding interests (49.00%) in Cassiopea  
S.p.A. at the date when the control is lost (30 June 2015)

   
 

134,652 

 
 
g 

  
 

134,652

Bank commission and other expenses associated to  
Cassiopea's disposal

      
(7,200)

Partial disposal of 0.56% shareholding interests as at  
30 June 2015 in relation to the IPO 

   
(894)

  
h

  
(894)

Total net result from disposal of controlling interests  
in the former subsidary Cassiopea S.p.A.

       
258,516

Total Equity value of the invesment (48.73%) retained in  
the associated Cassiopea SPA as at 30 June 2015 

    
159,099 

    
e+f+g+h

  

Cash flow from disposal of controlling interests in  
Cassiopea S.p.A.:

       

Cassiopea capital increase before the IPO   (48,403)    

Cassiopea cash and cash equivalents as at 31 December 2014   (840)    

   (49,243)     
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4 Revenue

In H1 2015 revenue, in comparison with the same 

period of previous year, decreased by EUR 21,079 

thousands or 51.3% to EUR 19,998 thousand, and is 

detailed here below:
 

EUR 1,000 30.06.2015 30.06.2014

Manufacturing on behalf of 

third parties:

 

 

  

Manufacturing of generic 

products and specialty 

drugs

 

 

5,007 

 

 

5,884 

Manufacturing of MMX® 

products

 

 11,857

 

16,617 

Related services  339 65

Other revenues from sales  64 53

Licence fees, up-front fees 

and milestones

 

–

 

3,661 

Royalties  2,731  14,797

Total revenue  19,998 41,077 

Manufacturing of generic products and specialty 

drugs decreased by 14.9% to EUR 5,007 thousand.

The item “Manufacturing of MMX® products” 

relates to the manufacturing of Shire’s Lialda®/

Mezavant® and of Giuliani’s and Nogra Pharma's 

Mesavancol® and to the manufacturing of Valeant’s 

Uceris® and of Ferring’s Cortiment®, all MMX® 

products for which Cosmo continues being the sole 

manufacturer.

During the period 1 January – 30 June 2015, Cos-

mo delivered 145.2 million tablets of Lialda®/

Mezavant®/Mesavancol® at a production revenue of 

EUR 9,893 thousand (in the period 1 January – 30 

June 2014, 136.3 million tablets, EUR 8,914 thou-

sand); an increase of 8.9 million tablets or 6.5%, 

and an increase in the revenue of EUR 979 thousand 

or 11.0% due to the different product mix (bulk or 

packaged product).

In the period 1 January – 30 June 2015 “manufac-

turing of MMX® products” include EUR 1,964 

thousands for Uceris®/Cortiment® tablets sold to 

Valeant and Ferring (EUR 7,703 thousand in the pe-

riod 1 January – 30 June 2014). The decrease in the 

manufacturing is a consequence of Valeant’s 

management decision to reduce overall levels of 

stock at wholesalers.

Revenue from “Related services” as at 30 June 

2015 increased by 421.5% to EUR 339 thousand.

“License fees, up-front fees and milestones” in 

H1 2014 relates to a one-off milestone of USD 5.0 mil-

lion, or EUR 3,661 thousands, due from Valeant on 

first time Uceris®’ sales reaching USD 75.0 million.

Revenue from “royalties” in the period 1 January 

– 30 June 2015 includes EUR 318 thousand relating to 

the royalties on Mesavancol® (EUR 5,925 thousand in 

the period 1 January – 30 June 2014 considering also 

royalties on Lialda®/Mezavant® - in Q2 2014 Cosmo 

has reached the royalties cap contractually foreseen 

by the license agreement with Nogra Pharma).

In H1 2015 revenue from “royalties” also include 

EUR 2,397 thousand relating to the royalties on Uc-

eris®/Cortiment® sales (EUR 8,862 thousand in H1 

2014); it also includes EUR 16 thousand for royalties 

on a food supplement product (EUR 10 thousand in 

2014).

5 Net operating expenses 

Net operating expenses presented in the income 

statement by function are detailed and commented 

by nature below:
 

EUR 1,000 30.06.2015 30.06.2014

Other income  5  22 

Changes in inventories of 

finished goods and work in 

progress

 

 

76

 

 

(93)

Raw materials and 

 consumables used

 

(3,431)

 

(3,738)

Personnel expenses (25,004) (7,572)

Outsourced preclinical and 

clinical trial costs

 

(4,733)

 

(3,085)

Other operating expenses (6,259) (7,600)

Depreciation and 

 amortization

 

(4,152)

 

(4,405)

Total net operating expenses (43,498) (26,471)
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Personnel expenses

The item, which includes the cost of the entire 

staff, comprises the following:

EUR 1,000 30.06.2015 30.06.2014

Salaries and wages  

and social security  

contributions

 

 

  22,298 

 

 

 6,044 

Employee benefits  194  180 

Stock options 2,478  1,317 

Other costs  34  31 

Total personnel expenses 25,004  7,572 

In H1 2015 personnel expenses include the accrued 

monetary bonus of EUR 16,574 thousand calculated 

on the H1 2015 profit before taxes according to the 

existing incentive plan.

In H1 2015 the expense for the value of employ-

ees’ and Directors’ services exchanged for stock 

options amounted to EUR 2,478 thousand (in H1 

2014 EUR 1,317 thousand) and it refers to the cost ac-

counted in relation to the 565,000 options granted 

by the Board of Directors on 26 March 2014.

The entire staff as at 30 June 2015 and 2014 is shown 

by category here below:

No. of people 30.06.2015 30.06.2014

Managers  16  16 

Junior managers  12  12 

Employees  74  70 

Workers  80  81 

Total number  182  179 

Outsourced preclinical and clinical trial costs

Preclinical and clinical trials costs outsourced to 

subcontractors and expensed in the income  

statement in H1 2015 and H1 2014 mainly refer to  

CB-03-01 and to CB-17-01 project.

Other operating expenses

The item comprises the following:

EUR 1,000 30.06.2015 30.06.2014

Service costs 5,681 7,060 

Operating lease expenses  165  99 

Other operating costs  413  441 

Total other operating 

expenses

 

 6,259

 

7,600 

The decrease in “Service costs” in H1 2015 is mainly 

due to the absence of advertising costs on Zacol in 

Italy (Eur 1,488 thousand in H1 2014) and of a licence 

fee paid to Biomas in H1 2014 (EUR 720 thousand) for 

the exclusive licence of the product CB 06-02.

Service costs in Q1 2015 also include EUR 349 

thousand for the SOP to the non-executive directors 

(EUR 184 thousand in H1 2014).

Operating lease expenses increase in H1 2015 

for the lease of new offices in relation to the trans-

fer of seat.

Depreciation and amortization

The item comprises the following:

EUR 1,000 30.06.2014 30.06.2014

Depreciation of property, 

plant and equipment

 

1,009 

 

1,263 

Amortization of other 

 intangible assets

 

3,143

 

3,142 

Total depreciation and 

amortization

 

4,152 

 

4,405 

Depreciation of property plant and equipment 

mainly refers to the whole real estate property in 

Lainate (industrial plant, laboratories and offices) 

and to machinery and production facilities for the 

manufacturing business of pharmaceuticals 

product.

Amortization of other intangible assets mainly 

refers to the patent and rights and to the amortiza-

tion of the R&D capitalized costs on Budesonide 

MMX®. The amortization is calculated on a 

straight-line basis over the period of its expected 

benefit.
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6 Net result from disposal of controlling interest

The item comprises the following:

EUR 1,000 30.06.2015 30.06.2014

Disposal of controlling  

interests in Cassiopea

 

266,610 

 

-

Costs for the transaction (8,094) –

Net result from disposal  

of controlling interests

 

258,516 

 

–

 

It refers to the net result from the disposal of con-

trolling interests in Cassiopea S.p.A. (for further 

details see note 3 Disposal of controlling interests in 

Cassiopea S.p.A.)

7 Financial income and expenses

The item comprises the following:

EUR 1,000 30.06.2015 30.06.2014

Financial income:   

Financial gain on sale  

of Santarus shares

 

– 

 

65,089

Other  9,489 1,729

Total financial income  9,489 66,818

Financial expenses:   

Interests on medium  

and long term bank loan

 

19 

 

25

Interests on financial  

lease payables

 

70 

 

95

Other  4,223 1,927

Total financial expenses 4,312 2,047

Financial income   

(expense), net

 

5,177

 

64,771

In H1 2014 “Financial gain on sale of Santarus 

shares” refers to the gain on the sale of 2,991,044 

Santarus shares.

Other financial income as at 30 June 2015 

mainly includes EUR 32 thousand for interest on 

cash and cash equivalents (EUR 147 thousand in  

H1 2014), EUR 2,877 thousand for interest and  

gain on the sale of listed bonds and securities 

(EUR 1,200 thousand in H1 2014), foreign 

exchange differences for EUR 6,580 thousand 

(EUR 368 thousand in H1 2014).

 Other financial expenses as at 30 June 2015 

mainly include EUR 2,106 thousand for foreign ex-

change differences (EUR 1,159 thousand in H1 2014), 

EUR 2,102 thousand for loss on the sale of listed 

bonds and securities (EUR 758 thousand in H1 2014) 

and EUR 0 thousand for interest expenses calculat-

ed on the present value of the liabilities for defined 

benefits plan (EUR 1 thousand in H1 2014). 

8 Income tax expenses

The item comprises the following: 

EUR 1,000 30.06.2015 30.06.2014

Income tax I.R.E.S. and  

other corporation taxes

 

2,890 

 

 2,422 

Income tax I.R.A.P. 278 245

Current income tax 3,168 2,667

Deferred tax assets 159 5

Deferred  tax liabilities (657) (103)

Deferred tax (498) (98)

Total income tax expenses  2,670 2,569 

Until 31 December 2014 Cosmo Pharmaceuticals 

S.p.A. (now S.A.) and its Italian subsidiaries have 

elected to take part in the domestic tax consolida-

tion program, pursuant to Articles 117/129 of the 

Consolidated Income Tax Act (TUIR).

9 Basic and diluted earnings per share

Basic earnings per share are calculated by dividing 

the net profit (loss) for the period attributable to or-

dinary shareholders by the weighted average 

number of ordinary shares outstanding during the 

period. Basic earnings per share are as follows:

 30.06.2015 30.06.2014

Net profit attributable to 

shareholders (in EUR 1,000)

 

237,524 

 

 76,808  

Weighted average number 

of outstanding ordinary 

shares

 

 

14,102,411  

 

 

 14,443,541  

Basic earnings per share  

(in EUR)

 

16.843 

 

  5.318 
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Diluted earnings per share are calculated by divid-

ing the net profit (loss) for the period attributable to 

ordinary shareholders by the weighted average 

number of ordinary shares outstanding during the 

period, plus the weighted average number of poten-

tial ordinary shares. 

With reference to the stock option plan, the po-

tential number of ordinary shares is represented  

by the shares that would be issued as a consequence 

of the conversion of all options into ordinary shares; 

regarding the stock option plan set up in March 

2014, as the weighted average market price in H1 2015 

and H1 2014 was higher than exercise price, the  

potential shares are included in the calculation of 

diluted earnings per share for H1 2015 and H1 2014 

starting from 1 January 2015 and 1 January 2014 

respectively.

 30.06.2015 30.06.2014

Net profit attributable to 

shareholders (in EUR 1,000)

 

237,524 

 

 76,808  

Weighted average number of 

outstanding ordinary shares

 

14,102,411  

 

 14,443,541  

Incremental shares from 

assumed options exercise

 

301,723  

 

 178,917  

Adjusted weighted average 

number of outstanding 

ordinary shares

 

 

14,404,134  

 

 

 14,622,458  

Diluted earnings per share 

(in EUR)

 

16.490 

 

 5.253

10 Other intangible assets

As at 30 June 2015, “Other intangible assets” in-

cludes capitalized development costs of EUR 16,810 

thousand net of cumulated amortization of 

EUR 14,009 thousand, for the development of Bude-

sonide MMX®. The asset is amortized on a 

straight-line basis over the period of its expected 

benefit.

11 Investments in associates

The item comprises the following:

EUR 1,000 30.06.2015 31.12.2014

Cassiopea S.p.A. 159,099 –

Investments in associates  159,099 –

The Group’s interests in associated companies, 

amounting to EUR 159,099 thousand as at 30 June 

2015, refers to the Group interest of  48.73% in Cassi-

opea S.p.A. (for further details see note 3 Disposal of 

controlling interests in Cassiopea S.p.A.); as at 

30 June 2015, Cassiopea had 10,000,000 shares is-

sued, fully subscribed and paid up, each share with 

a nominal value of EUR  1.00, for a total share capi-

tal of EUR 10,000 thousand.

The following table shows the financial data of 

Cassiopea S.p.A. reconciled to the relative carrying 

amount in the Group consolidated statement of fi-

nancial position, considering the fair value adjust-

ment due to the loss of control in Cassiopea S.p.A.: 
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EUR 1,000

Cassiopea Half 

Year finan-

cial data as at 

30.06.2015

 

 

 

Totals

Financial statment   

Total non-current assets 100  

Total current assets 52,486  

Total assets 52,586 52,586

Total current liabilities 870  

Total liabilities 870 870

Half Year Income statment  

as at 30 June 2015

 

 

 

 

Operating result (2,383)  

Profit (loss) before taxes (1,811)  

Profit (loss) after tax (1,811)  

Total Equity as at 30 June 2015    51,716 

 

 

EUR 1,000

   

 

Total  

shareholders' 

Equity

 Group's 

Pro quota  

Equity

Adjustment for 

Fair value  

remeasurment

Consolidated 

investment  

carrying amount

Cassiopea S.p.A.  51,716 25,199  133,900 159,099 

The fair value of ownership interest in Cassiopea 

S.p.A. based on the Initial Public Offering and list-

ing on SIX Swiss Exchange (level 1 of fair value 

hierarchy) is EUR 159.099 thousand (4,872,627 

shares at CHF 34 per share, F/X 1.0413).

12 Financial assets

The item is detailed as follows:

a) Non-current

EUR 1,000 30.06.2015 31.12.2014

Financial assets available 

for sale – AIMM shares

  

2,594 

  

2,594 

Financial assets available for 

sale – BIOMAS shares

 

1,444

 

1,444

Financial assets available 

for sale - Linkverse quote

 

300

 

–

Other financial assets  

available for sale –  

investment securities

 

  

37,564 

 

  

116,788 

Non current financial  

assets

 

 41,902 

 

 120,826  

b) Current

EUR 1,000 30.06.2015 31.12.2014

Other financial assets  

available for sale – current 

investment securities

 

 

5,040 

 

 

 25,326 

Current financial assets 5,040 25,326

AIMM shares refers to 6.48% of the capital of AIMM 

Therapeutics B.V. (Amsterdam – The Netherlands), 

a company focused on antibody discovery, acquired 

in June 2013 for the total amount paid of EUR 2,594 

thousand (for further details see note 22 Related 

parties transactions).

BioMAS shares refers to 17.24% of the capital of 

BIOMAS Ltd (Israel), a company focused on the de-

velopment of Tellurium for therapeutic skin 

applications, acquired in March 2014 for the total 

amount paid of EUR 1,444 thousand (USD 2 million). 

At the same time the Group got the worldwide li-

cense for all topical applications of their main 

product CB 06-02 (for further details see note 5 Net 

operating expenses).
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On 3 March 2015, the Group acquired an interest 

corresponding to 30.0% of the capital of Linkverse 

S.r.l., an Italian company focused on IT activity on 

systems to support medicine, subscribing a capital 

increase for the total amount paid of EUR 300 

thousand.

As at 30 June 2015, investment in BioMas, 

AIMM and Linkverse have been maintained at the 

initial recognised cost, considered representative of 

its fair value.

Non-current investment securities consist of 

Italian Treasury and listed bonds; current invest-

ment securities consist of short term or marketable 

securities which represent temporary invest-

ments, but which do not satisfy all the require-

ments for being classified as cash equivalents: 

gains and losses arising from the adjustment to the 

fair value, were recognized in the “comprehensive 

income”.

13 Other receivables and other assets

The item comprises the following:

EUR 1,000 30.06.2015 31.12.2014

Government grant 94 94

Proceeds from disposal  

of Cassiopea controlling 

interests

 

 

 156,727 

 

 

–

Receivables from associates 

companies

 

328

 

–

VAT receivables 1,454 2,607

Prepaid expenses  315  142 

Other prepaid 146 227 

Total other receivables and 

other assets

 

159,064 

 

3,070

The proceeds from disposal of Cassiopea controlling 

interests were collected in the first days of July 2015 

(for further details see note 3 Disposal of controlling 

interests in Cassiopea S.p.A.)

14 Cash and cash equivalents

“Cash and cash equivalents” comprises the 

following:

EUR 1,000 30.06.2015 31.12.2014

Cash at hand 13 12

Bank accounts 42,121  34,126 

Total cash and cash 

 equivalents

 

42,134

 

34,138

The liquidity of the Group includes availability on 

current bank account and short-term “time depos-

it” bank contracts.

15 Total shareholders’ equity

The item “Total shareholders’ equity” comprises the 

following:

EUR 1,000 30.06.2015 31.12.2014

Share capital 3,749 3,749 

Share premium  47,845  47,845 

Treasury shares (28,073) (28,328)

Stock option plan reserve 7,179 4,352 

Available for sale financial 

assets reserve

 

(1,112)

 

(2,161)

Employee benefits actuarial 

gains/losses reserve

 

(145)

 

(165)

Currency translation  

differences

 

8

 

–

Retained earnings 124,750 53,663 

Profit/(Loss) for the period 237,524 73,321 

Equity attributable to  

owners of the company

 

391,725

 

 152,276 

Non controlling interests  12  13 

Total equity 391,737 152,289 

Share capital

As at 30 June 2015, Cosmo Pharmaceuticals had 

14,418,983 shares issued, fully subscribed and paid 

up, each share with a nominal value of EUR 0.26, 

for a total share capital of EUR 3,749 thousand.

Share premium

As at 30 June 2015, “Share premium” of EUR 47,845 

thousand refers to the proceeds from the 2007 offer-

ing of new shares at the IPO and from the share 

capital increase for Cosmo Research & Development 

S.r.l. (formerly BioXell) acquisition in 2010.
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Treasury shares

Treasury shares are valued at weighted average cost 

and have been deducted from equity. 

As at 30 June 2015, the number of treasury 

shares amounted to 315,447; during the period 1 

January – 30 June 2015, 2,867 treasury shares were 

sold at CHF 156.03 to purchasing shareholders 

with respect to which cash exit rights were exer-

cised in connection with the resolution on the 

relocation of the registered seat from Italy to 

Luxembourg.

The number of shares outstanding developed as 

follows:

 2015

As at 1 January 14,100,669

Treasury shares  

Purchased –

Sold 2,867

As at 30 June 14,103,536

Stock option plan reserve

In H1 2015, the expense for the stock options allocat-

ed in March 2014, amounted to EUR 2,827 thousand 

of which EUR 2,478 thousand for management and 

personnel and EUR 349 thousand for non-executive 

Directors (in H1 2014 EUR 1,317 thousand for man-

agement and personnel and EUR 184 thousand for 

non-Executive Directors).

As at 30 June 2015, “Stock option plan reserve” 

refers to the stock options plans allocated in 2014, 

with vesting date 26 March 2017, and expiry date 26 

March 2020.

Available-for-sale financial asset reserve

As at 30 June 2015, “Available-for-sale financial asset 

reserve” is mainly due to measurement at fair value 

of the Italian Treasury and listed bonds which are 

included in the financial assets available for sale 

(non-current and current).

Employee benefits actuarial gains/losses reserve

As at 30 June 2015, “Employee benefits actuarial 

gains/losses reserve” includes the cumulated actu-

arial gains/losses on the employee benefits, 

recorded following the application of the amend-

ment to IAS 19. 

Currency translation differences

As at 30 June 2015, “Currency translation differenc-

es” arise from the consolidation of foreign entities 

with a functional currency other than the Euro.

Non-controlling interests

“Non-controlling interests” refers to minority in-

terests originated in 2010 with the Cosmo Research 

& Development S.r.l. (formerly BioXell) business 

combination and corresponding to 1.04% of its capi-

tal including non-owners profit (loss) since the 

acquisition date. After the business combination, 

the additional investment in the subsidiary is ac-

counted as equity transaction, with the gain/loss 

accounted in the “Retained earnings”.

As at 30 June 2015 “Non-controlling interests” 

are equal to 0.42% of the equity interest of the sub-

sidiary Cosmo Research & Development S.r.l. 

(formerly BioXell).

In the H1 2015 “non-controlling interest” has 

also included the increase of EUR 1,606 thousand in 

relation to the sale of 3% of Cassiopea S.p.A. and to 

the capital increase by third parties and the de-

crease for the same amount for the de-recognition 

in relation to the disposal of controlling interests in 

Cassiopea S.p.A..

16 Interest-bearing loans and borrowings (cur-

rent and non-current)

Non-current and current “Interest-bearing loans 

and borrowings” are detailed here below: 

a) Non-current

EUR 1,000 30.06.2015 31.12.2014

Bank loans 2,091  2,319 

Total bank loans 2,091  2,319

Financial lease liabilities  5,898 6,611 

Total financial lease 

 liabilities

 

5,898 

 

6,611

Total interest-bearing loans 

and borrowings (non current)

 

7,989

 

8,930 



b) Current

EUR 1,000 30.06.2015 31.12.2014

Bank loans  558 611

Total bank loans  558   611 

Financial lease liabilities 1,416  1,389

Total financial lease 

 liabilities

 

1,416

 

1,389

Total interest-bearing loans 

and borrowings (current)

 

1,974

 

2,000

In H1 2015 the Group has reimbursed the instalments 

of the loans and of the financial leases in accord-

ance with the contractually foreseen repayment 

schedules.

17 Employee benefits

The item “Employee benefits” (“trattamento di 

fine rapporto”/TFR) only refers to the Italian com-

panies of the Group and has been determined on  

an calculation method, in compliance with the re-

vised IAS 19. 

Movements in the period are as follows: 

EUR 1,000  Changes in the period  

 

  

As at 

1 January 

2015

 

 

Accrued

 

Interest 

 costs

 

Actuarial 

(Gains)/losses

 

 

Utilized

As at 

30 June 

2015

Employee benefits 449 194 – (28) (200) 415

Total Employee benefits 449 194 – (28) (200) 415

EUR 1,000  Changes in the period  

 

  

As at 

1 January 

2014

 

 

Accrued

 

Interest 

 costs

 

Actuarial 

(Gains)/losses

 

 

Utilized

As at 

30 June 

2014

Employee benefits 412 180 1 32 (173) 452

Total Employee benefits 412 180 1 32 (173) 452
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The principal assumptions for the purpose of the  

actuarial valuation were as follows:

% 30.06.2015 30.06.2014

Discount rate (EUR Com-

posite A yield curve)

 

1.64%

 

2.29%

Inflation rate 1.50% 2.00%

Future salary increase 

 (inflation rate included)

 

n/a

 

4.00%

Future pension increase n/a n/a

Mortality rate RGS 48 RGS 48

Average annual departure 

rate

 

7.17%

 

6.61%

Amounts recognized in the income statements are 

as follows: 

EUR 1,000 30.06.2015 30.06.2014

Current services cost* 194 180

Interest expenses on  

obligation**

 

–

 

1

 *  of which 186 and 172 respectively for 2015 and 2014, 

amount transferred to external fund.

** interest expenses calculated on the present value of the 

liabilities for defined benefits plan.

Amounts recognized in the Other comprehensive 

income are as follows:

EUR 1,000 30.06.2015 30.06.2014

Actuarial (gains)/losses (28) 32

18 Trade payables

As at 30 June 2015, trade payables include also the pay-

ables in relation to the bank commissions and other 

costs associated to the sale of Cassiopea S.p.A. shares.

19 Current tax liabilities

EUR 1,000 30.06.2015 31.12.2014

Withholding tax for  

employees

 

 262  

  

378 

Withholding tax for  

consultants

 

– 

 

16

Tax payables 11,849 32,948 

Total current tax liabilities 12,111 33,342

As at 31 December 2014, tax payables also includes 

the “exit tax” due to the transfer of the registered 

office of Cosmo Pharmaceuticals S.A. to Luxem-

bourg and paid in June 2015.

20 Other current liabilities

The item comprises the following:

EUR 1,000 30.06.2015 31.12.2014

Social security payables   336  433 

Other liabilities 20,466 5,762

Payables to withdrawing 

shareholders

 

 – 

 

 13,620 

Accrued expenses and 

 deferred income

 

 7 

 

 33 

Total other current liabilities 20,809 19,848 

Other liabilities as at 30 June 2015, also includes the 

accrued amount for the monetary bonus calculated 

on the profit before taxes.

21 Share-based payments

On 26 March 2014, the Board of Directors granted a 

total of 638,000 options with a vesting period of 

three years, expiring on 26 March 2020 and an exer-

cise price of CHF 100.36 for 150,000 options (“Op-

tion series 3”) and of CHF 79.64 for 488,000 options 

(“Option series 4”). 

The fair value of options granted, determined 

on the basis of a binomial tree generated by the Fin-

cad program – technique similar to the Black-

Scholes valuation model, resulted in a value of CHF 

24.20 per option (“Option series 3”) and of CHF 35.01 

per option (“Option series 4”). The options granted 

are recognized as costs over the vesting period. 

In H1 2015, in relation to the “Option series 3” 

and “Option series 4” the expense for the value of 

employees’ and Directors’ services exchanged for 

stock options amounted to EUR 2,827 thousand of 

which EUR 2,478 thousand for management and 

personnel and EUR 349 thousand for non-executive 

Directors (in H1 2014 EUR 1,317 thousand for man-

agement and personnel and EUR 184 thousand for 

non-executive Directors).



Option series Number Grant  

date

Vesting 

date

Expiry  

date

Exercise 

price

Fair value of  

the  option at the 

grant date

     CHF CHF

1) Issued 18 December 2007 no options outstanding

2) Issued 22 March 2012 no options outstanding

3) Issued 26 March 2014 150,000 26/03/2014 26/03/2017 26/03/2020  100.36 24.20

4) Issued 26 March 2014  488,000 26/03/2014 26/03/2017 26/03/2020  79.64 35.01

Number Weighted average 

exercise price

  CHF 

Outstanding as at 1 January 2014 15,264 22.00

Granted during the period 638,000  84.51 

Forfeited during the period (15,264) 22.00

Exercised during the period – –

Expired during the period – –

Outstanding as at 31 December 2014 638,000 84.51

Exercisable as at 31 December 2014 – –

Granted during the period – –

Forfeited during the period – –

Exercised during the period – –

Expired during the period – –

Outstanding as at 30 June 2015 638,000 84.51

Exercisable as at 30 June 2015 – –

The share options outstanding at the end of the financial period had a weighted average exercise price of 

CHF 84.51 and a remaining contractual life of 4.7 years.
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Option series 3 

 

Issued  

26 March 

2014

Previous monthly average at grant  

date share price (in CHF)

 

100.36

Exercise price (in CHF) 100.36

Expected volatility 30%

Option life 1.096 days

Risk-free interest rate 0.35%

Option series 4 

 

Issued  

26 March 

2014

Previous monthly average at grant  

date share price (in CHF)

 

100.36

Exercise price (in CHF) 79.64

Expected volatility 30%

Option life 1.096 days

Risk-free interest rate 0.35%

22 Related-party transactions

The Company’s major shareholder is Cosmo Hold-

ing S.a.r.l., which as at 30 June 2015 owns 5,571,209 

of the Company shares amounting to 38.6%. 

Related-party transactions are carried out on an 

arm’s-length basis. The Board of Directors is noti-

fied of any proposed related-party transaction and 

the Directors involved must abstain from the relat-

ed discussion and vote on decisions relating to 

related-parties transactions. Should the nature, 

value or specific characteristics of a transaction so 

require, the Board of Directors will draw on the as-

sistance of independent experts.

Cosmo Bioscience Inc. development activities

Cosmo Bioscience Inc., a company that is controlled 

by the major shareholders of Cosmo Pharmaceuti-

cals S.A., highly experienced in biological analysis, 

scientific testing and development activities for the 

Group in the total amount of EUR 374 thousand con-

sisting on work on Methylene Blue MMX®. 

Investment in AIMM Therapeutics B.V.

On 7 June 2013 the Group entered into a transaction 

with AIMM Therapeutics B.V., a Dutch biotech com-

pany that is a leading developer of antibodies. This 

is “a related party transaction” because the CEO of 

AIMM is related to a nonexecutive board member of 

Cosmo Pharmaceuticals S.A. The Group subscribed 

to 86.46% of new B shares issued corresponding to 

6.48% of the total capital of AIMM Therapeutics B.V. 

for EUR 2,594 thousand. The B shares have a liquida-

tion preference and an anti-dilution protection and 

are convertible into common shares. In addition to 

the shares the Group have got the right to license 3 

antibodies developed by AIMM for gastrointestinal 

applications at pre agreed terms for the next 3 years. 

Upon certain conditions these rights are extended 

by a further two years and a further 2 antibodies. 

In H1 2015 no guarantees or other commitments 

have been granted to related parties.

23 Fair value measurement

IFRS 13 establishes a hierarchy that categorizes into 

three levels the inputs to the valuation techniques 

used to measure fair value by giving the highest pri-

ority to quoted prices (unadjusted) in active 

markets for identical assets and liabilities (level 1 

inputs) and the lowest priority to unobservable in-

puts (level 3 inputs). In some cases, the inputs used 

to measure the fair value of an asset or a liability 

might be categorized within different levels of the 

fair value hierarchy. In those cases, the fair value 

measurement is categorized in its entirety in the 

same level of the fair value hierarchy at the lowest 

level input that is significant to the entire 

measurement.

Levels used in the hierarchy are as follows:

Level 1 inputs are quoted prices (unadjusted) in 

active markets for identical assets and liabilities 

that the Group can access at the measurement date.

Level 2 inputs are inputs other than quoted pric-

es included within Level 1 that are observable for 

the assets or liabilities, either directly or indirectly.

Level 3 inputs are unobservable inputs for the 

assets and liabilities.



Assets and liabilities that are measured at fair 

value on a recurring basis and non recurring basis

 As at 30 June 2015 As at 31 December 2014

EUR 1,000 Carrying amount Fair value Carrying amount Fair value

Investments in associates 159,099 159,099 – –

Non current financial assets 41,902 41,902 120,826 120,826

Current financial assets 5,040 5,040 25,326 25,326

 206,041 206,041 146,152 146,152

The following table shows the fair value hierarchy 

for financial assets that are measured at fair value 

on a recurring and no recurring basis at 30 June 2015 

and 31 December 2014:

 As at 30 June 2015 As at 31 December 2014

EUR 1,000 Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

Assets measured at fair value  

on a recurring basis 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Non current financial assets         

Financial assets available for sale – 

AIMM shares

 

 

 

 

 

2,594

 

2,594

 

 

 

 

 

2,594

 

2,594

Financial assets available for sale – 

BioMas shares

 

 

 

 

 

1,444

 

1,444

 

 

 

 

 

1,444

 

1,444

Financial assets available for sale – 

Linkverse quote

 

 

 

 

 

300 

 

300 

 

 

 

 

 

 

 

– 

Other financial assets available  

for sale – investment securities

 

37,564 

 

 

 

 

 

37,564 

 

116,788 

 

 

 

 

 

116,788  

Current financial assets         

Other financial assets available  

for sale – investment securities

 

5,040 

 

 

 

 

 

5,040 

 

25,326 

 

 

 

 

 

25,326  

Assets measured at fair value  

on non recurring basis

 

 

 

 

 

  

 

  

 

 

 

 

 

 

 

  

Investments in associates         

Investments in associates –  

Cassiopea shares

 

159,099 

 

 

 

  

 

159,099  

 

 

 

 

 

 

 

  

Total 201,703 – 4,338 206,041 142,114 – 4,038 146,152
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The fair value of the investment securities was de-

termined by reference to their quoted bid price at 

the reporting date.

The fair values of the AIMM shares, BioMAS 

shares and Linkverse quote shares are determined 

through a market approach measurement which 

uses prices and other relevant information generat-

ed by market transactions involving identical or 

comparable investments; in particular for the 

measurement of the fair value of the investment in 

AIMM, the Company has adopted valuation tech-

niques derived from a set of comparable 

transactions in the antibodies area and for BioMAS 

in dermatology area.

The fair value of ownership interest in Cassio-

pea S.p.A. is based on the price of the Initial Public 

Offering (CHF 34 per share, F/X 1.0413) and listing 

on SIX Swiss Exchange, fair value at the date of the 

loss of the control.

The following table provides a reconciliation 

from the opening balances to the closing balances 

for fair value measurements categorized in Level 3 

in 2015 and in 2014:

  

 

Non current 

financial  

assets

As at 31 December 2014  4,038 

Investment in Linkverse quote 300

(Gains)/Losses recognized in  

Income statement

 

–

Gains/(Losses) recognized in Other  

comprehensive income/losses

 

–

Disposal/Settlements –

As at 30 June 2015  4,338



Assets and liabilities not measured at fair value 

on recurring basis

This table shows the comparison of fair values ver-

sus carrying amounts of financial assets and 

liabilities, as required by IFRS 7.

 As at 30 June 2015 As at 31 December 2014

EUR 1,000 Carrying amount Fair value Carrying amount Fair value

Trade receivables 8,820 8,820 4,796 4,796

Other receivables and other assets (*) 157,149 157,149 94 94 

Cash flow hedge on currency risk –  

forward contract

 

 

 

 

 

 

 

 

Cash and cash equivalents 42,134 42,134 34,138 34,138 

 

Financial lease liabilities

 

(7,314) 

 

(7,314) 

 

(8,000) 

 

(8,000) 

Subsidized loans (1,614) (1,718) (1,673) (1,776) 

Unsecured bank loans (1,035) (1,035) (1,257) (1,257) 

Trade payables (12,789) (12,789) (5,466) (5,466) 

Other current liabilities (*) – – (13,620) (13,620) 

 185,351 185,247 9,012 8,909 

 Unrecognised (loss) gain  (104)  (103)

* only financial assets/liabilities
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For financial instruments represented by Trade re-

ceivables, Other receivables and other assets, Trade 

payables and Other current liabilities, for which 

the present value of future cash flows also taking 

into account the credit risk of the counterparties, 

does not differ significantly from carrying value, 

we assume that carrying value is a reasonable ap-

proximation of the fair value.

The carrying amount of Cash and cash equiva-

lents, which consist primarily of bank current 

accounts and time deposits, approximates fair 

value.

For Financial lease liabilities and Unsecured 

bank loans the carrying amount approximate the 

fair value calculated based on the present value of 

future principal and interest cash flows, discounted 

at interest market rate at the reporting date.

Subsidized loans is included in Level 2 of the fair 

value hierarchy and has been estimated with dis-

counted cash flows models. The main inputs used 

are year-end market interest rates.

24 Subsequent events

On 1 July 2015, the shares of the associated company 

Cassiopea S.p.A. (ticker symbol: SKIN) were listed 

and admitted to official trading on SIX Swiss Ex-

change. On 6 July 2015 the Global Coordinators, 

acting on behalf of the syndicate banks, fully exer-

cised the over-allotment option at CHF 34.00 per 

share of 363,640 secondary shares from Cassiopea’s 

major shareholder Cosmo Pharmaceuticals S.A.

As a result, a total of 5,163,640 offered shares, 

corresponding to 51.64% of the share capital and in-

cluding the shares placed in connection with the 

over-allotment option, have been sold in the IPO of 

Cassiopea. 

As at today, Cosmo’s shareholding in the associ-

ated company Cassiopea is equal to 4,508,987 

shares, corresponding to 45.09% of the share capital 

of Cassiopea S.p.A.
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Information for investors

Capital structure

EUR 1,000 30.06.2015

Equity attributable to owners of the Company 391,725

Share capital 3,749

Reserves 150,452

Profit for the period 237,524

Number of registered shares 14,418,983

Nominal value per share (in EUR) 0.26

 

Major shareholders

No. 

of shares

% of share 

capital

Cosmo Holding S.a.r.l. 5,571,209 38.6%

Heinrich Herz AG/  

Logistable SA Group

 

1,309,000

 

9.1%

dievini Hopp BioTech  

Holding GmbH & Co. KG

 

1,127,174 

 

7.8%

Share price data

CHF Price Date

First trading day close 22.30 12.03.2007

2015 lowest 125.20 23.01.2015

H1 2015 highest 181.20 23.02.2015

H1 2015 last trading day 161.90 30.06.2015

Market capitalization  

(in CHF million)

 

2,334.43

 

30.06.2015

Share earnings

EUR 30.06.2015

Basic earnings per share 16.84 

Stock exchange information

Listing SIX Swiss Exchange,  

Main Board

Security ID COPN

ISIN LU1202320294

Swiss security number 

(Valor)

 

2862650

Number of shares 14,418,983

Research coverage

Jefferies  

International

Peter  

Welford

 

Phone: +44 20 7029 8668

Calendar

Key reporting dates 

Annual Report – April 2016

Upcoming conferences

Investora

Zurich, 1 October, 2015

Jefferies 2015 Global Healthcare Conference

London, 18 – 19 November 2015
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Share price

Trading volumes
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Concerning forward-looking statements

This report contains certain “forward-looking 

-statements,” which can be identified by the use of 

terminology such as  “could,” “might,” “propose,” 

“addressable,” “outlook,” “attractive” or similar 

wording. Such forward-looking statements reflect 

the current views of the Management and are not 

guarantees of future performance and involve risks 

and uncertainties. Readers are cautioned that actu-

al results may differ materially from those in the 

forward-looking statements as a result of various 

factors. Cosmo is providing the information in this 

report as of this date and does not undertake any ob-

ligation to update any forward-looking statements 

contained in it as a result of new information, fu-

ture events or otherwise.
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Contacts and addresses

Cosmo Pharmaceuticals S.A.

19, rue de Bitbourg

L-1273 Luxembourg

Phone: +352 2784 87 49

www.cosmopharma.com

Cosmo S.p.A.

Via Cristoforo Colombo, 1

20020 Lainate (Milan)

Italy

Phone: +39 02 9333 7614

Fax: +39 02 9333 7663

Cosmo Research & Development S.r.l.

Via Cristoforo Colombo, 1

20020 Lainate (Milan)

Italy

Phone: +39 02 9333 7276

Fax: +39 02 9333 7663

Cristoforo Colombo Real Estate S.r.l.

Via Cristoforo Colombo, 1

20020 Lainate (Milan)

Italy

Phone: +39 02 9333 7614

Fax: +39 02 9333 7663

Cosmo Technologies Ltd.

1st floor, Connolly Building

42–43 Amiens Street 

Dublin 1

Ireland

Phone: +353 181 70 370

Fax: +353 182 30 718

Granell Strategic Investment Fund Ltd.

1st floor, Connolly Building

42–43 Amiens Street 

Dublin 1

Ireland

Phone: +353 181 70 370

Fax: +353 182 30 718

Investor and public relations

Chris Tanner, CFO and Head of Investor Relations

Phone: +352 2784 87 49

ctanner@cosmopharma.com

Publications and further information

investor.relations@cosmopharma.com
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