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Sale of the Carragelose portfolio to French 
Unither Pharmaceuticals 
  
Creates resources for further development 
of the Marinosolv platform 
 
Financing of the restructuring plan secured

Deal with Unither

Technology partnerships concluded with Aché  
Laboratórios and Unither Pharmaceuticals 

New range of services for pharmaceutical assays

Solv4U

Revenues in 2024 at pre-pandemic level

New partnerships, including with a leading 
player in consumer healthcare 
 
Launch of the allergen-blocking nasal spray  
in Austria 
 
First certificates according to the new Medical 
Device Regulation (MDR) received

Carragelose

Carragelose eye drops improve symptoms 
of dry eye syndrome

Decongesting Carragelose nasal spray  
effective against allergic rhinitis

Tacrosolv eye drops safe and effective in 
relieving allergic eye inflammation 

Data

Successful restructuring proceedings –  

agreement reached with creditors

Restructuring of debt situation enables  

continuation of business

Restructuring EUR 4.7 million



Marinomed's vision is to transform the lives of people 
suffering from diseases with limited or no treatment options.

Therefore, it is our mission to develop effective therapies that 
create sustainable value for patients. Based on our  
patented and validated Marinosolv technology, we enable 
more effective, soluble formulations for treating respiratory 
and ophthalmic indications. 

With our passion for scientific progress and our expertise in 
respiratory, infectious, immune and ophthalmic diseases, 
we aim to create sustainable value for patients, healthcare 
systems, the Company and our stakeholders.

Deal with Unither
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This report reflects the situation of the Company as 
of December 31, 2024. The restructuring process 
that began on August 14, 2024, was the biggest 
challenge in the Company's history. The Company 
operated on the basis of a positive going-concern 
forecast until August 13, 2024. In March 2024, an 
agreement was reached with the EIB to postpone 
the capital repayments. This was the basis for the 
forecast, which was continuously updated by 
management. Progress in the disposal of the 
Carragelose business and the Company's liquidity 
situation were continuously monitored. Internal 
worst-case scenario calculations showed a 
potential liquidity gap towards the end of 2024 in 
case of a delay of the planned transaction. 
Therefore, management a) pushed ahead with the 
Carragelose transaction and b) contacted several 
potential investors to close the increasingly appar-
ent liquidity gap. Due to the cancellation of the 
most promising investor, with whom the Company 
was in advanced talks to close the liquidity gap, 
the going concern forecast became negative on 
August 13, 2024. Therefore, at the request of the 
Company, restructuring proceedings without 
self-administration were opened on August 14, 
2024.  
 
On November 14, 2024, the restructuring plan was 
unanimously approved by all creditors. In addition, 
Marinomed signed an agreement at the end of 
November 2024 to sell the Carragelose business to 
the French company Unither Pharmaceuticals, with 
proceeds of up to EUR 20 million. Marinomed's 
shareholders approved the sale at an extraordi-
nary general meeting on December 19, 2024. The 
transaction was completed on February 28, 2025. 
Marinomed has already received the first payment 

of EUR 5 million. The remaining proceeds of up to 
EUR 15 million are dependent on the achievement 
of defined commercial and operational milestones. 
In addition, the Company successfully completed 
two cash capital increases in the reporting year 
with gross proceeds of EUR 1.4 million, which were 
associated with an exclusion of subscription rights 
for existing shareholders. In addition, a convertible 
bond was issued to the European Investment Bank 
against contribution of a right of separate satisfac-
tion. On January 16, 2025, the court published the 
formal termination of the Company's restructuring 
proceedings. The underlying restructuring plan with 
the corresponding financing concept serves as the 
basis for the positive going concern of Marinomed. 
This annual financial report is published on the 
basis of a positive going concern forecast. The 
figures presented in this report reflect the financial 
situation as of December 31, 2024. Since the 
restructuring process – like the transaction with 
Unither – had not yet been completed by the end 
of 2024, readers of this report are advised to read it 
with knowledge of events that occurred after the 
balance sheet date. From the publication of this 
2024 annual financial report onwards, we will only 
publish financial reports in accordance with the 
standards of the Austrian Commercial Code (UGB). 
We will also no longer publish quarterly reports. 

Financials and sale of the Carragelose  
business

Revenues of EUR 4.7 million in 2024 correspond to a 
decline of around 49% compared to 2023 (EUR 9.2 
million). This is mainly due to high inventory levels 
at Marinomed's distribution partners and thus to 
lower orders.  

Dear
shareholders,
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On November 27, 2024, Marinomed announced the 
sale of its Carragelose business to Unither 
Pharmaceuticals, a leading contract development 
and manufacturing organization (CDMO) for 
medical devices and pharmaceutical products. 
The proceeds from the sale of the Carragelose 
business, which could total up to EUR 20 million, 
are to be used to finance the restructuring plan, 
the continuation of the Company and investment 
in the Marinosolv platform. The transaction was 
completed on February 28, 2025.

Strategy ahead  

After the restructuring and sale of the Carragelose 
business, our primary goal remains to achieve 
profitability.  
 
The divestment of the Carragelose business has 
freed up considerable financial and personnel 
resources. This allows us to focus on our core 
competence of research and development with a 
lean structure. With Marinosolv, we have a power-
ful technology that can solve many challenges in 
the development of formulations of insoluble 
compounds. We are convinced that our technol-
ogy can create real added value for patients. The 

positive Phase III data for Budesolv suggest that 
our Marinosolv technology has the potential to 
successfully dissolve hardly soluble compounds 
such as corticosteroids in aqueous formulations, 
thereby significantly increasing their bioavailability 
and efficacy. We want to exploit this potential and 
continue to pursue our strategy of developing 
innovative therapies. 
 
CFO Pascal Schmidt left the Company at the end 
of January 2025. We are grateful for his commit-
ment to Marinomed and especially for his support 
in the challenges we faced. Gabriele Ram, an 
experienced financial expert, has been heading 
the finance department outside of the 
Management Board since the beginning of 
February 2025.

While circumstances have been challenging for 
the Company, we are grateful for the continued 
support and trust of our employees, customers, 
partners, shareholders, investors and funding 
partners. We are working hard to realize our 
mission of developing innovative products.

Marinomed Management Team:  
Andreas Grassauer  
(Chief Executive Officer), 
Eva Prieschl-Grassauer  
(Chief Scientific Officer),  
Gabriele Ram 
(Chief Financial Officer) 

Andreas Grassauer Eva Prieschl-Grassauer Gabriele Ram
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Marinomed  
at a glance 

Marinomed Biotech AG is a biopharmaceutical 
company that was founded in 2006 as a spin-off 
of the University of Veterinary Medicine Vienna. 
Marinomed went public in 2019 and is listed in the 
Standard Market Continuous segment of the 
Vienna Stock Exchange. Since 2020, the Company 
has been located at its new site in Korneuburg, 
Lower Austria.

Scientific expertise

Marinomed's mission is to develop innovative 
treatments for immunological diseases. Based on 
the diverse properties of the polymer Carragelose, 
the Company has developed a portfolio of mar-
keted OTC products for the treatment of viral 
respiratory infections, dry eyes and allergies. In 
2024, the entire portfolio was sold to the French 
company Unither Pharmaceuticals. Since then, the 
Company has focused on the development of 
drugs based on its Marinosolv solubilization 
technology. The active pipeline includes several 
product candidates in the late stages of clinical 
development. In addition, Marinomed offers 
various services such as formulation development 
or biopharmaceutical services through its “Solv4U” 
business area.

Experienced management & dedicated team

Marinomed is led by a management team with 
strong expertise and an extensive track record in 
virology, infectious diseases, allergies, 

immunology, molecular biology, finance, M&A and 
business development. A Scientific Advisory Board 
and a Supervisory Board, composed of high-profile 
international experts, support the management 
team. At the heart of the Company are the highly 
qualified employees, who drive Marinomed's 
innovations with creativity and dedication.

Lean business model

Marinomed focuses on the validation of innovative 
therapeutic approaches, preclinical and clinical 
drug development, and subsequent outlicensing 
to partners. Marinomed's pharmaceutical partner 
companies, in turn, handle the late-stage clinical 
development, regulatory approval and marketing 
of the therapeutics around the world. This allows 
Marinomed to focus on its core competences of 
research and development and to maintain a lean 
business model. 

Stakeholders

Marinomed is committed to the highest standards 
of transparency and maintains an open dialog 
with its customers, shareholders, partners, and 
employees. Sustainable development and consist-
ent improvement in environmental, social and 
governance (ESG) areas are a key priority for 
Marinomed.
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CORE VALUES SCIENTIFIC  
EXPERTISE

EXPERIENCED  
MANAGEMENT &  
DEDICATED TEAM

LEAN 
BUSINESS MODEL

STAKEHOLDERS
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Milestones
2006 
Marinomed Biotechnologie GmbH is founded

2008 
Market launch of the first Carragelose product

2011 
Approval of Carragelose products  
in additional countries

2007
Development of the Carragelose platform  

2010
Licensing partnership with Boehringer Ingelheim

2012–2016
Additional product launches 

and sales partnerships  

2016
Development of the Marinosolv technology platform

2019
IPO on the prime market of the Vienna Stock  

Exchange. Issuance proceeds: EUR 22.4 million

Loans from the European Investment Bank totaling 
up to EUR 15 million

Clinical validation of the Marinosolv platform  
with successful completion of  

a phase III pivotal study for Budesolv

2018 
Market launch of a decongestant Carragelose product

2020 
Two clinical trials of Carragelose nasal sprays for  
the treatment and prevention of COVID-19 initiated after 
successful in vitro results against SARS-CoV-2

Marinosolv platform receives patent for the generation  
of aqueous solutions from insoluble compounds

2021 
Positive clinical data against SARS-CoV-2

Encouraging clinical data for Tacrosolv

First international deal for the Marinosolv platform 
with a USD 2 million upfront payment

2022
Entered one of the most important license agreements 
for Carragelose with Procter & Gamble for the U.S.

Received U.S. patent for the Marinosolv technology

First successful year on the market for Solv4U  
technology partnerships

2017
Change of legal form to a stock corporation

2023 
Expansion of the Carragelose product portfolio to 

include moisturizing eye drops and  
allergen-blocking nasal spray 

 
New partnership for Carragelose in Southeast Asia 

and market approval in Mexico 
 

First long-term partnership for Solv4U

2024
Successful completion of restructuring proceedings

Divestment of Carragelose business to Unither  
Pharmaceuticals for up to EUR 20 million



Technologies and 
services 

IMMUNOLOGY

MARINOMED BUSINESS AREAS

SOLV4U

Budesolv 
Allergic  
rhinitis

Tacrosolv 
Inflammatory 
eye diseases

Technology 
partnerships

TECHNOLOGIES & LEAD PRODUCTS

After divesting its Carragelose business, Marinomed is now following its 
mission of developing innovative treatments for immunological diseases. 
The Company is focusing on the development of pharmaceuticals based on 
its Marinosolv solubility technology. The active pipeline includes the product 
candidates Budesolv for the treatment of allergic rhinitis and Tacrosolv for the 
treatment of inflammatory eye diseases. In addition, Marinomed's business 
area “Solv4U” offers various services such as formulation development and 
biopharmaceutical testing.

 Pharmaceutical 
services

1 1Marinomed Biotech AG | ANNUAL REPORT 2024



Investor relations

The share

The shares of Marinomed Biotech AG have been 
listed on the Vienna Stock Exchange since 
February 1, 2019. They have been listed in the 
Standard Market Continuous segment since 
August 2024. The current number of shares issued 
is 1,778,333. 

ISIN ATMARINOMED6

Share class No-par value bearer shares

Share capital  
(11.04.2025)

EUR 1,778,333  
(1,778,333 shares)

Ticker Symbol MARI

Issue price (IPO)  
on 01.02.2019 EUR 75

Performance 2024

Market capitalization  
30.12.2024 EUR 26.67 million

Share turnover EUR 13.96 million

Average daily share turnover kEUR 55.84

Share price 29.12.2023 EUR 29.20

Share price 30.12.2024 EUR 15.00

Yearly high 17.01.2024 EUR 32.00

Yearly low 15.08.2024 EUR 2.00

Performance 2024 -48.63%

Performance 2025

Share price 30.12.2024 EUR 15.00

Share price 11.04.2025 EUR 13.25

Performance year-to-date -11.67%

Market capitalization  
11.04.2025 EUR 23.56 million

Share price performance

Marinomed's share price fell significantly until the 
restructuring proceedings were filed for in August 
2024. At the beginning of 2024, the share price was 
at around EUR 30, and then fell to around EUR 10 
until August. This share price development primar-
ily reflects the delays in the commercialization of 
product candidates from the Marinosolv platform 
and the associated lack of significant milestone 
payments. These delays were largely due to 
stability issues with Budesolv and Tacrosolv, which 
have since been resolved. Accordingly, partner 
discussions are now much more positive, but have 
been significantly affected by the restructuring 
proceedings. Important partnerships were con-
cluded for both Carragelose and Solv4U in the first 
half of the year. Following the filing for insolvency 
on August 14, 2024, trading of the shares was 
briefly suspended, followed by volatile price 
fluctuations (low: EUR 2). In November 2024, 
unanimous approval was granted by the creditors 
of the restructuring plan presented during the 
restructuring process. During the restructuring 
process, two capital increases were carried out. 
Furthermore, at the end of November 2024, the 
agreement to sell the Carragelose business to the 
French company Unither Pharmaceuticals was 
concluded. These positive developments gave the 
share a temporary boost to just under EUR 18 in 
December 2024. Thereafter, the share price settled 
at around EUR 14 at the time of preparing this 
report.
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Communication with the capital market

Transparent dialog with our shareholders and 
investors is particularly important, especially in 
challenging times. In 2024, we were represented at 
investor conferences such as the Equity Forum in 
Frankfurt in May, the CEElection Equity Conference 
in October and the German Eigenkapitalforum in 
November. In addition, we were in close contact 
with our shareholders during our conference calls, 
the Annual General Meeting in June 2024 and the 
Extraordinary General Meeting at the end of 
December 2024. Most recently, Marinomed was 
represented at the Munich Capital Markets 
Conference at the beginning of April 2025.

Share price performance Marinomed Biotech AG  
(ATMARINOMED6, EUR)
01.01.2024 – 11.04.2025 

At the Extraordinary General Meeting on December 
19, 2024, shareholders approved the sale of the 
Carragelose business to Unither Pharmaceuticals. 
In addition, all other resolutions were adopted by a 
large majority, including the election of Dr. Karl 
Mahler to the Supervisory Board. All information on 
Marinomed's Annual General Meetings can be 
found here: https://www.marinomed.com/en/
investors-esg/annual-general-meeting.

Dividend policy

Marinomed is already generating revenues but 
has not yet reached break-even and profitability. 
The Company continues to invest proceeds to 
further expand R&D and business growth, therefore 
no dividend will be paid for 2024.
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Shareholder structure

Marinomed's shareholder structure is currently as 
follows: Marinomed's founders and management 
team are the core shareholders with around 25% 
of the total shares (of which 2% are in free float). 
The shares of former long-term investor Acropora 
were taken over in equal parts by its two share-
holders. Around 70% of the shares are in free float.

Analyst coverage

Due to the Company's insolvency, the research 
institutes Erste Bank Group and Dr. Norbert 
Kalliwoda GmbH suspended coverage of the 
Marinomed share during the reporting year. GBC 
AG with analyst Matthias Greiffenberger started 
coverage in March 2025.

IR Contact

Marinomed Biotech AG
Tobias Meister
Investor Relations
Telefon: +43 2262 90300 
E-Mail: ir@marinomed.com

Financial calendar

01.06.2025 Record Date for participation at the  
Annual General Meeting

11.06.2025 8th Annual General Meeting

17.09.2025 Publication of the Half-Year Financial Report 
2025

 Hermann Unger
 Andreas Grassauer (CEO)
 Eva Prieschl-Grassauer (CSO)
 Abdulmohsen Al Sheikh
 Mohammed Al Sheikh
 Free Float

Note: Rounding differences possible

Number of shares
1.778.333

7.0%

7.4%

7.4%

4.4%

69.4%

4.4%
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Report of the 
Supervisory Board

The 2024 financial year presented the Supervisory 
Board with completely new challenges: the financ-
ing structure of the EIB venture loan and the 
Company's liquidity situation were the main focus 
of the Supervisory Board's work along with the 
ongoing review and follow-up of the going-con-
cern forecast prepared by the Management Board. 
To this end, the Supervisory Board increased the 
frequency of its meetings and, in addition to its 
regular meetings, held several video conferences 
at short notice to obtain information from the 
Management Board on liquidity developments and 
strategies for ensuring solvency. Strategies for 
overcoming the liquidity crisis were discussed 
together with management. Of course, the 
Supervisory Board also relied on external legal 
counsel specializing in corporate restructuring, in 
addition to the auditor, and regularly invited them 
to its meetings and video conferences. 

After the negative going concern forecast was 
established and the immediate opening of the 
restructuring proceedings in August, the 
Supervisory Board focused on supporting the 
Management Board in its efforts to find a stable 
and sustainable agreement with the Company's 
creditors that would ensure the long-term eco-
nomic viability of the Company. For this reason, the 
approval of all the Company's creditors, in particu-
lar the European Investment Bank (EIB) as the 
largest creditor, was ultimately obtained for the 
restructuring plan presented. Finally, Marinomed 
successfully completed the restructuring proceed-
ings at the beginning of 2025.

The restructuring efforts were overlaid and supple-
mented by the sale of the Carragelose business, 
which was started at the end of 2023 with the 
involvement of a professional, internationally 
experienced M&A advisor and extended over the 
entire reporting year. The Supervisory Board 
discussed potential buyer profiles and key com-
mercial terms of the transaction with the 
Management Board and received regular reports 
from management on the progress of the project. 
In November 2024, the contract for the sale of the 
Carragelose division to the French pharmaceutical 
company Unither Pharmaceuticals was signed. At 
the extraordinary general meeting on December 
19, 2024, our shareholders finally approved the 
implementation of the planned sale. The 
Supervisory Board shares the Management 
Board's assessment that the expected proceeds 
from the sale, in conjunction with the necessary 
strategic realignment of the Company, can open 
up new growth opportunities for Marinomed. 

In the 2024 reporting year, the Supervisory Board 
performed the tasks assigned to it by law and by 
the Articles of Association in a total of four face-
to-face meetings and seven video conferences. In 
addition, the Chairman of the Supervisory Board 
was also in close and informal contact with the 
Management Board, the auditor and specialized 
legal advisors outside of the regular Supervisory 
Board meetings in order to exchange information 
on issues relating to the course of business, the 
safeguarding of liquidity, the restructuring of the 
Company and the implementation of the 
Carragelose sale. 
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At the beginning of the year, the focus of the 
Supervisory Board's work, in addition to the areas 
mentioned above, was inherently on the audit and 
approval of the annual and consolidated financial 
statements for 2023. For this reason, the 
Supervisory Board's Audit Committee - to which all 
Supervisory Board members belong - also met on 
April 11, 2024, and focused on the financial state-
ments presented and the related audit reports of 
the auditor. In addition, the Supervisory Board 
defined the targets for the variable remuneration 
of the Management Board in the 2024 financial 
year and set these as binding. The second meet-
ing of the Audit Committee on December 18, 2024, 
was dedicated to preparing the 2024 audit; the 
committee received reports from the auditor, in 
particular on the audit schedule, audit procedures 
and the key audit matters considered. 

On April 2, 2025, the auditor reported on the audit 
of the 2024 annual financial statements and 
discussed the audit result with the committee. 
After a thorough review, the committee recom-
mended the approval of the 2024 annual financial 
statements and the re-election of BDO Assurance 
GmbH Wirtschaftsprüfungs- und 
Steuerberatungsgesellschaft as the auditor for the 
2025 annual financial statements.

The 2024 annual financial statements in accord-
ance with the Austrian Commercial Code (UGB) 
were audited by BDO Assurance GmbH 
Wirtschaftsprüfungs- und 
Steuerberatungsgesellschaft in accordance with 
the statutory provisions and issued with an 
unqualified audit opinion. The Supervisory Board 
examined these documents in agreement with 
Section 96 of the Austrian Stock Corporation Act 
(AktG) and, at its meeting on April 15, 2025, con-
curred with the auditor's findings and the Audit 
Committee's recommendation to approve the 
annual financial statements. Consolidated finan-
cial statements did not have to be prepared for 

the 2024 financial year because the Company no 
longer qualifies as a group under Austrian law as 
of the 2024 reporting date. 

Eva Hofstädter-Thalmann and Ulrich Kinzel left the 
Supervisory Board prematurely at the end of 
August and the end of September 2024 respec-
tively, each for personal reasons. I would like to 
take this opportunity to thank them both very 
much for their contribution to the work of the 
Supervisory Board. At the Extraordinary General 
Meeting on December 19, 2024, Karl Mahler was 
elected to the Supervisory Board of the Company, 
bringing with him decades of professional experi-
ence in the pharmaceutical industry. 

CFO Pascal Schmidt left the Company at the end 
of January 2025. The Supervisory Board would like 
to thank him for his commitment, particularly for 
his contribution to the restructuring of the 
Company and the sale of the Carragelose busi-
ness. Gabriele Ram, an experienced financial 
expert, has been heading the finance department 
since the beginning of February 2025 outside of 
the Management Board.

The Supervisory Board would like to express its 
sincere thanks to the Management Board and all 
employees of Marinomed Biotech AG for their hard 
work, commitment and loyalty in the particularly 
challenging 2024 financial year. The Supervisory 
Board would also like to thank all shareholders for 
their continued trust and invites them to continue 
to support Marinomed Biotech AG on its journey. 
 
Korneuburg, April 2025 
 
Simon Nebel  
Chairman of the Supervisory Board 
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Foreword

Dear Ladies and Gentlemen, 

We are convinced that we can only be successful 
in the long term through sustainable develop-
ments. In all our decisions, we consider aspects 
that are not only beneficial for the Company or our 
stakeholders, but are also guided by the impact 
our actions have on our employees, our environ-
ment and our reputation as a company. 

Sustainability at Marinomed

Our vision and primary goal is to protect and 
improve the health and well-being of people. With 
our technologies and innovations, we want to 
address diseases that have so far been insuffi-
ciently treated, improve existing therapies and give 
as many people as possible access to high-quality 
treatments. With this objective, we are pursuing a 
bottom-up strategy for sustainability. This contin-
ues in the other aspects of our corporate govern-
ance. Decisions are continuously reviewed for 
sustainability aspects and regularly addressed by 
the Management Board and Supervisory Board. 
Sustainability criteria have already been incorpo-
rated into important corporate guidelines, such as 
the rules of procedure for the Management Board 
and Supervisory Board. For example, the 
Supervisory Board has already linked parts of the 
variable remuneration of the Management Board 
to the sustainable development goals of the 
Company.

About this report

In 2019, the Green Deal set the goal of achieving 
carbon neutrality in the European Union by 2050. 
To reach this goal, companies are required to 
implement extensive climate protection measures 
as well. One part of these measures relates to 
reporting: In addition to financial reporting, exten-
sive guidelines for non-financial reporting will now 
also be applied. These guidelines relate to the 
presentation of sustainability performance and 
strategies, including environmental, social and 
governance factors.

In December 2022, the European Union approved 
the “Corporate Sustainability Reporting Directive” 
(CSRD), which is to replace the previously applica-
ble “Non-Financial Reporting Directive” (NFRD).  
At national level, the “Austrian Sustainability and 
Diversity Improvement Act” (NaDiVeG) applies.  
The standards for sustainability reporting will  
be summarized in the “European Sustainability 
Reporting Standards” (ESRS). In addition, the EU 
Taxonomy Regulation was passed in 2020, which 
requires the classification and disclosure of 
business activities based on sustainable assess-
ment criteria. All these directives are currently 
aimed at large companies; small and medium- 
sized enterprises (SMEs), such as Marinomed, are 
not yet obliged to undertake extended non-finan-
cial reporting until at least 2027. Recently, the 
European Financial Reporting Advisory Group 
(EFRAG) started the public consultation phase for 
the exposure drafts on the sustainability reporting 
standards (ESRS) for listed SMEs.
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At the beginning of 2025, new simplifications were 
announced regarding sustainability reporting. 
Accordingly, in the future only companies with 
more than 1,000 employees and a turnover of over 
EUR 50 million or a balance sheet total of over EUR 
25 million will be required to report CSRD sustaina-
bility information. At the same time, adjustments 
and simplifications to the reporting standards 
(ESRS) were announced. It therefore remains to be 
seen whether and when small companies like 
Marinomed will be required to provide compre-
hensive reporting.

Even though we are not yet obliged to report on 
sustainability, we published a sustainability report 
for the first time in 2022 to provide even more 
transparency for our stakeholders. Our reporting is 
currently based on the United Nations Sustainable 
Development Goals (SDGs). We are constantly 
expanding and revising our sustainability strategy 
and will adapt our reporting in stages to the 
applicable national and EU guidelines.

In this report, we would like to provide an overview 
of our sustainability performance in the areas of 
environment, social and governance (ESG). We  
will highlight the different areas of our business, 
including our efforts to protect the environment, 
our social commitment and our engagement to 
promote a transparent and ethical corporate 
culture. 

This report is intended to provide insight into our 
sustainability strategy and demonstrate that we 
are aware of our responsibilities. We are commit-
ted to running our business in a sustainable way 
and creating a positive impact for patients, our 
employees and our stakeholders.

Andreas Grassauer Eva Prieschl-Grassauer Gabriele Ram
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Business model

As a result of the Company’s size and the out-
sourcing of significant parts of the value chain to 
experienced partners, the Company’s use of 
resources is essentially limited to its head quarters 
in Korneuburg. At this single location, a large part 
of the basic research takes place in the 
Company’s own modern laboratory space, and it 
also houses the administration of the Company. 
Late-stage clinical development, marketing 
authorization, production and marketing are 
carried out in cooperation with experienced 
pharmaceutical partners around the world. In 
doing so, existing production capacities and 
distribution channels are utilized and resources are 
conserved.

Vision & mission

Marinomed is a science-based company commit-
ted to medical progress. Our vision is to develop 
innovative and more efficient products that 
protect the well-being and health of people and 
that also address those indications that have so 
far been inadequately treated.

The Company has extensive expertise in virology 
and immunology and an active pipeline based  
on its Marinosolv technology. Furthermore, the 
Company offers pharmaceutical services for 
external customers. We are working hard on 
translating our expertise into innovation and thus 
make our contribution to a future worth living.

Key sustainability aspects

Marinomed has conducted a materiality analysis 
to identify those core areas where the Company 
can significantly contribute to environmental, 
social and governance topics. To guide our 
reporting, we have taken the United Nations 
Sustainable Development Goals (“SDGs”) as a 
reference. To make our success and goals meas-
urable, we are constantly expanding the selection 
of relevant key figures. Some of these key figures 
could only be meaningfully evaluated from the 
2021 financial year onwards, as this represented 
the first full year with our own company premises. 
Prior to this, the Company was located in buildings 
of the University of Veterinary Medicine Vienna, for 
which Marinomed does not have corresponding 
data.

The analysis has led to the following topics to 
which Marinomed can make a significant contri-
bution. These results largely define Marinomed’s 
sustainability strategy in line with our vision and 
mission:

Materiality analysis
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Good health and well-being. As a biopharmaceu-
tical company, we are committed to improving 
people’s health by developing treatment options 
for various diseases with our innovative therapeu-
tics. We have product candidates targeting 
immunologic diseases in our pipeline which 
address indications with previously insufficient 
treatment options.

Partnerships for the goals. Our business model  
is based on cooperation with experienced partners 
who support us in the late clinical development, 
achievement of market authorization and market-
ing of our products. This allows us to focus on the 
area of research and development. 

Quality education. Marinomed is a knowledge- 
based company that needs skilled professionals 
for its research and development work and for its 
quality products. Ongoing training and education 
are critical to guarantee our Company’s innovative 
strength and to ensure compliance with high 
quality and safety standards. At Marinomed, there 
is a comprehensive internal training plan. Further 
external training is also encouraged.

Gender equality. Diverse teams are the corner-
stones of a successful company. Our employees 
are selected purely on the basis of professional 
and management skills, regardless of gender. Our 
efforts to create equal opportunities have repeat-
edly earned us top rankings in the Gender Diversity 
Index Austria.

Overview of the most important SDG goals that Marinomed 
pursues with its sustainability strategy. The length of the bars 
correspond to the importance of the topics for Marinomed.
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Affordable and clean energy. Marinomed is 
already able to cover part of its electricity demand 
with its own photovoltaic system. A further expan-
sion of the system is being planned. In addition, 
the aim is to obtain 100% of electricity from renew-
able sources by 2030. 

Sustainable business practices. We make an 
important contribution to sustainable business 
practices. Our entire business model is sustaina-
ble. We consider environmental aspects at all 
levels of our Company, from our technologies and 
to the way that we use materials to conserve 
resources, to our company premises, which are 
built and operated with sustainability in mind.  
Our Marinosolv technology helps to decrease the 
administered dose and thus also reduces the 
environmental impact of drug residues, especially 
on the waste water system.

Decent work and economic growth. As a biomed-
ical company, we operate in a highly regulated 
market. Our growth is powered by our mission to 
improve patient well-being. Our research and 
development adheres to strict ethical standards. 
We are dedicated to respecting human dignity in 
everything we do. This pledge also applies to the 
working conditions we offer to our employees. We 
need committed employees who enjoy what they 
do to create innovative products that can help 
advance sustainable development.

Industry, innovation and infrastructure.
Research and development drive innovation and 
progress for the benefit of patients. By working 
together with our partners in the pharmaceutical 
industry, we can manufacture our products 
efficiently and sell them all over the world -  
making them available to as many people as 
possible. And we are always planning our next 
steps into new applications.
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Sustainable innovation

Marinomed Biotech AG is a biopharmaceutical 
company that focuses on developing innovative 
products in the area of immunology. Our funda-
mental concept itself is sustainable: novel and 
more effective therapeutic options help to improve 
the health of people, avoid or reduce expensive 
and complex treatment methods, and provide 
treatment options for diseases that have hardly 
been addressed to date.

The Marinosolv technology, used for product 
candidates in the immunology therapeutic area 
as well as in Solv4U partnerships, is based on the 
natural ingredients escin (extract from the horse 
chestnut) and glycyrrhizin (extract from the 
licorice root), which are also available in pharma-
ceutical quality.

Marinosolv improves the solubility of hydrophobic 
active ingredients. This can increase the bioavail-
ability and efficacy of the product, which can not 
only reduce the administered dose, but may also 
reduce the amount of drugs entering the environ-
ment through excretion. In particular, this reduces 
drug contamination of water bodies and soils.

Company premises

Since 2020, the Company has been located at  
its own site in Korneuburg, Lower Austria, which 
includes both laboratory and office spaces. The 
acquired property was completely sealed by an 
existing building complex consisting of old indus-
trial halls, an office building and parking areas. 
During the remodeling process, special attention 
was paid to proceeding in the most resource- and 
environmentally-friendly way possible and to 
promoting biodiversity at the site.

Concrete and asphalt cover was removed from 
almost 60% (~ 1,400m²) of the site area. In line with 
the environmental protection concept, the parking 
areas for the vehicles were designed with infiltrative 
gravel turf so that no rainwater is discharged into 
the existing sewer system. The greening concept 
with trees and diverse planting contributes posi-
tively to the microclimate in the surrounding area 
and provides a habitat for insects.

Preserving the existing office building was also an 
important environmental aspect. During renova-
tion, it was brought up to the latest thermal and 
building technology standards. In addition, a new 
building was constructed to house the laboratories 
and further offices. Marinomed holds a total of 
about 2,000m2 of laboratory and office space on 
three levels. During the construction of the new 
building, attention was also paid to wheelchair 
accessibility.

A 20 kWp photovoltaic system was installed on the 
new building, enabling the sustainable generation 
of a significant part of the electricity demand. In 

Environment

 © Marinomed

2 3Marinomed Biotech AG | ANNUAL REPORT 2024



2022, the photovoltaic system was expanded by 
another 8 kWp, which means that a total of 28 kWp 
is now available for the building’s own electricity 
generation. A further expansion of the photovoltaic 
system on the roof of the existing building is 
currently being examined. A heat pump operates 
the floor heating in the new building in winter. In 
summer, the heat pump is used to cool the labo-
ratory rooms via a heat exchanger. The existing 
building and, on particularly cold days also the 
new building, are heated by a gas boiler. Since 
2023, the gas consumption was significantly 

reduced thanks to various measures, such as 
lowering the room temperature. Other elements 
such as motion detectors, automated light 
switches, triple-pane glazed windows and auto-
mated shading ensure an efficient indoor climate 
and optimized electricity consumption. 13% of the 
electricity consumption was covered by the 
building’s own photovoltaic system in 2024. By 
switching electricity providers in 2024, 100% of 
electricity consumption was covered by renewable 
energies for the first time.

The company premises of Marinomed Biotech AG 
before the acquisition and conversion of the 
property in July 2019 (above) and after the 
conversion work was finished in July 2021 (below).  
A large part of the existing buildings was removed, 
and the area was unsealed. The existing office 
building (left part of building) was thermally 
renovated and an environmentally friendly new 
building was built at the back of the property. The 
car park was laid out as a drainage-capable gravel 
lawn and has charging stations for electric vehicles. 

 © Marinomed
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Resource consumption 2024 2023 2022

Power consumption in MWh  167  165  153 

thereof renewable 100% 87% 88%

thereof self-generated 13% 14% 16%

per FTE  3.94  3.48  3.46 

Gas consumption in MWh  20  24  41 

per FTE  0.47  0.51  0.93 

Total energy consumption in MWh  187  189  194 

per FTE  4.41  3.98  4.38 

per EUR 1 million of revenues  39.35  20.58  17.20 

Water consumption in m³  993  1,198  956 

per FTE  23.43  25.23  21.60 

Mobility

Sustainable behavior at Marinomed also continues 
in terms of mobility. The Company’s own vehicle 
fleet consists exclusively of electric cars, which, just 
like employees’ vehicles, can be charged on the 
company premises via charging stations with 
electricity partially generated by our photovoltaic 
system. As a result, some employees have already 

switched to electric cars. We also pay attention to 
environmentally friendly travel options for business 
trips wherever possible. Videoconferencing technol-
ogy acquired during the pandemic was also used 
as often as possible in 2024. Due to the restructur-
ing proceedings, there were significantly less 
business trips in 2024. 

Mobility 2024 2023 2022

Air travel (in flight segments)  38  54  73 

thereof within Europe 100% 74% 89%

Train journeys  1  18  12 

 © Marinomed
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Resource-efficient working

Experimental design for laboratory experiments is 
carried out as resource-efficiently as possible, 
taking into account working times and the con-
sumption of materials and chemicals. Usually, a 
small preliminary experiment (so-called “proof  
of concept”) is carried out first, followed by the 
actual experimental setup (so-called “upscaling”). 
In addition, large experiments are planned based 
on a four-eyes-principle to avoid unnecessary 
consumption of resources. The equipment used is 
treated with care and maintained regularly, so that 
it can usually be used far beyond the end of its 
normal service life. For example, the oldest HPLC 
(“High Performance Liquid Chromatography”) 
device has been in operation since 2001. To save 
electricity, all devices and laboratory PCs are 
switched off when no analyses are running. This 
also applies to the equipment used in the offices.

A certain amount of animal testing is required by 
law to conduct certain medical research. However, 
Marinomed endeavors to carry out these experi-
ments with the greatest possible care, taking into 
account the “3-R-principle” (replace - reduce -  
refine: avoid animal experiments as far as possible, 
keep the number of animals as low as possible 
and limit animal suffering to the minimum level). 
Prior approval by the relevant commission is 
mandatory. In the majority of ex vivo experiments, 
organs from animals that were already intended 
for slaughter are used. In this way, animal parts 
that are not suitable for consumption are utilized in 
a way that conserves resources.

Partners for the performance of external analyses 
or services are preferably selected locally or at 
least regionally (Austria, Germany or EU). This 
ensures short transport routes and the greatest 
possible transparency. 

Waste management

Marinomed follows a strict waste management 
policy in the laboratory: consumables are reused 
or used sparingly whenever possible. Chemical 
waste is collected separately and disposed of 
accordingly by a specialist company, which 
means that no hazardous chemicals end up in  
the waste water system.

Marinomed also pays attention to resource-saving 
measures in the offices. By switching to largely 
digital working and archiving, paper and office 
material consumption is reduced to a low level, 
which is not only more environmentally friendly but 
also cost-optimized. In addition, waste separation 
and recycling stations are provided, which should 
also further raise the employees’ already high 
awareness of correct waste separation. 

Sorted waste is either disposed of by specialized 
companies, the local waste collection service or at 
the waste collection center. In Austria, a large part 
of the waste is recycled (e.g. plastic, paper or 
glass) and residual waste is used in waste inciner-
ation plants to generate heat and electricity.
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Waste and recycling 2024 2023 2022

Paper waste in liters  34,320  34,320  34,320 

Plastic and metal waste in liters  12,012  11,440  8,580 

Glass waste in kg  627  660  600 

Residual waste in liters  34,320  34,320  34,320 

Special organic waste in liters  180  120  480 

Medical waste in kg  204  120  130 

Solvent-water mixtures in kg  520  501  495 

Our environmental sustainability goals

Target Time frame Target achievement as of 31.12.2024

Share of renewable energies in electricity  
consumption over 90%  Ongoing 100%

Resource consumption per employee does not  
exceed the 2021 level (= 5.82 MWh)  Ongoing  4.41 

Vehicle fleet without vehicles with combustion 
engines  Ongoing  Yes 

Expansion of the photovoltaic system  
from 20 kWp to 28 kWp 2022  Yes 

Achieve carbon neutrality (Scope 1) 2030  Ongoing 

= Target fully achieved
= Target almost/not yet achieved
= Target not reached
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Improving health and well-being

As a biopharmaceutical company, we are clearly 
aware of our social responsibility. Our actions are 
determined by the search for therapies that serve 
to improve the health and safety of patients. With 
our research, we focus on our core competencies 
in the field of immunology. 

Based on the Marinosolv technology, we are 
developing several products in the field of immu-
nological diseases. With this technology, 
Marinomed has succeeded in significantly improv-
ing the solubility of poorly water-soluble active 
ingredients. This benefits patient well-being, as 
Marinosolv can be used to improve existing medi-
cines and new active substances can be consid-
ered for treatment. At the same time, administered 
doses can be reduced and side effects minimized 
or avoided. The lead product Budesolv for the 
treatment of allergic rhinitis is in late-stage clinical 
development and heading towards marketing 
authorization. Our next advanced product candi-
date, Tacrosolv, is being developed for inflamma-
tory eye diseases. In addition, we also make our 
Marinosolv technology available to external 
customers for the formulation development of their 
hardly soluble active pharmaceutical ingredients.

We are focussing on disease patterns for which 
there are currently only insufficient, ineffective 
treatment options available. This is a great burden 
for the people affected as well as for society and 
health care systems. We want to address this 
problem with our innovative solutions.

Our scientific success is largely based on the 
know-how and talents of our employees. Apart 
from that, we maintain cooperations with universi-
ties, research institutes and partners to use 
synergy effects and to advance research for new 
medical products. We see ourselves as a “think 
tank” that constantly expands existing knowledge 
and experience to improve health solutions for 
people. Marinomed has also been awarded 
renowned research prizes, such as the Houska 
Prize, for its scientific activities. CSO Eva Prieschl-
Grassauer was awarded the Golden Decoration of 
Merit of the Republic of Austria in November 2022 
for her excellent scientific work and its translation 
into commercial success.

Employees

The commitment and creative ideas of our 
employees are crucial for our success. With their 
performance and skills, they make a significant 
contribution to ensure that our research and 
development projects ultimately result in bi o
pharmaceutical products. 

In the 2024 financial year, Marinomed had an 
average of 42 employees. The average number  
of employees is calculated as FTE (Full Time 
Equivalent) on the basis of 38.5 hours per week  
as the average of the 12 monthly values of the 
respective last day of a month. All employees are 
employed on a permanent basis.

On average over the last three years, staff turnover 
has been around 20%. For the calculation of staff 

Social
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turnover, the number of people leaving the 
Company is divided by the number of average 
FTEs. This includes dismissals by the Company  
or proposed severance agreements. An above-av-
erage fluctuation was observed in the context of 
the restructuring proceedings in 2024. 15 people left 
Marinomed in 2024.

The entire staff is working at the Company’s only 
location in Korneuburg. Human resources man-
agement is aligned towards creating a motivating 
working environment. Employee surveys are carried 
out regularly, in which various aspects of personnel 
management and employee satisfaction are 
assessed. The results of this survey were systemati-
cally processed and mostly already implemented. 
Surveys of this kind are to be carried out regularly 
in the future.

Since its foundation, Marinomed has placed great 
emphasis on maintaining a healthy balance 
between work and private life. We offer flexible 
working hours, part-time models and working from 
home in order to provide all employees with the 
best possible work-life balance. We make special 
efforts into supporting parents during parental 
leave and when returning to work. During the 
pandemic, we also provided our employees with 
unbureaucratic home office solutions, special care 
time and even more flexible working hours.

In 2023, two initiatives were launched to promote 
social interaction outside of the workplace. On the 

one hand, the “Österreich Radelt” (Austria Cycles) 
campaign encouraged employees to cycle to work. 
In 2023, Marinomed also took part in the Vienna 
Business Run for the first time, fielding five teams.

We pay attention to performance-based remuner-
ation at all levels. At Marinomed, the salaries of all 
employees are regulated by collective agreements. 
All employees receive salaries above the minimum 
required by the collective agreement guided by 
their respective position and experience. In addi-
tion, a performance-related bonus is usually paid 
and there is the opportunity to participate in the 
Company’s success through the stock option 
program. 

Due to the small number of employees, a calcula-
tion of the gender pay gap is currently not useful. 
As soon as a calculation seems reasonable, details 
will be published in the sustainability report.

High emphasis is placed on open communication 
and mutual respect in everyday work. There is a 
formal opportunity for exchange with the supervi-
sor once a year in the context of an appraisal 
interview. Our open-door policy allows personal 
concerns to be expressed at any time. Due to the 
small size of the Company and flat hierarchies, 
constant dialogue between all employees is 
encouraged. In regular updates by the 
Management Board, our employees are given  
the opportunity to learn more about the current 
development and strategy of the Company.

 © Marinomed
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HR metrics 2024 2023 2022

Total employees 47 52 49

thereof part-time 34% 30% 26%

thereof unlimited contracts 100% 99% 99%

thereof with university degree 76% 77% 79%

FTE total  42  47  44 

thereof female 68% 68% 69%

thereof male 32% 32% 31%

Turnover rate 30% 14% 15%

Revenues per FTE in kEUR  112  193  255 

thereof R&D 54% 56% 54%

thereof female 73% 75% 75%

thereof male 27% 25% 25%

Turnover rate 28% 8% 5%

thereof management 11% 11% 14%

thereof female 20% 20% 33%

thereof male 80% 80% 67%

Turnover rate 37% 0% 17%

Supervisory board 4 5 6

thereof female 50% 60% 50%

thereof male 50% 40% 50%

Total employee training hours 196 668 1,107

per FTE 4.62 14.00 25.00

thereof internal 2.92 4.90 4.57

thereof external 1.70 9.10 20.43

Work accidents 0 1 0

per FTE 0.00 0.02 0.00

thereof commuting accidents 0 0 0

Number of sick days per employee 9.57 8.59 7.23

thereof related to the pandemic 0.00 0.00 1.45
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In 2023, we implemented a digital whistleblower 
system, which enables our employees, but also our 
business partners, to report anonymously in the 
event of significant violations of the law. In 2024, no 
such violations were reported to the Management 
Board.

Diversity and promotion of young people

Marinomed fills new positions based on qualifica-
tion, regardless of gender. In 2024, 68% of our 
employees were women. One third of the 
Management Board was female and the 
Supervisory Board had a share of 50% women.  
The promotion of diversity at Marinomed is also 
recognized externally. Since 2020, Marinomed  
has been achieving top rankings in the “Gender 
Diversity Index Austria”, an initiative of the Boston 
Consulting Group and the Austrian business 
magazine trend. In March 2024, Marinomed was 
again ranked among the top ten of companies in 
the Gender Diversity Index Austria 2023.

Employee health and safety

Maintaining and improving safety and health in the 
workplace is not seen as a singular training topic at 
Marinomed, but is an integral part of the corporate 
culture. In 2020, Marinomed moved into a new 
building, where accessibility and the well-being of 
employees were taken into account. In addition to 
air conditioning, the modern building equipment 
includes a shading concept that also takes screen 
work into account. The office furniture is ergonomi-
cally optimized, with electrically height-adjustable 
desks as standard. In addition, there are unas-
signed offices and phone rooms available for quiet 
working or small group meetings. The building is 
equipped with several kitchens that serve as 
meeting points during work breaks and where 
meals can be freshly prepared. Large patios can be 
accessed by all employees.

Marinomed offers preventive health measures to its 
employees. In 2022, employees were also offered 
the opportunity to be both tested for and vacci-
nated against SARS-CoV-2. In addition, free flu and 
hepatitis vaccinations are offered every year.

 Women
 Men

Share of women  
(total FTE)

Share of women  
(Management Board)

Share of women  
(Supervisory Board)

68%

32% 33%

67% 50%

50%
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Safety in the laboratory

Marinomed is a research-based technology 
company and carries out essential research 
activities in its own laboratory areas at the com-
pany site in Korneuburg. The laboratories are 
multifunctional and can be used for biochemical, 
virological, molecular biological, pharmaceutical, 
analytical and chemical research work. 

During the construction of the building, great 
attention was paid to a design that corresponds  
to the current state of technology and safety. Two 
large chemical exhaust hoods and a spot extrac-
tion system are available for work with hazardous 
chemicals. Ambient air is continuously circulated 
by a ventilation system and the CO2-content is 
constantly monitored. Other safety precautions, 
such as eye wash stations, emergency showers or 
suitable safety cabinets for toxic or explosive 
chemicals, have been implemented and are 
maintained according to regulations. This also 
applies to all laboratory equipment to ensure safe 
and accurate working conditions

Training

The know-how and expertise of our employees  
are significant for the success of the Company. 
The majority of Marinomed’s employees have an 
academic education. The internal and external 
training of our employees through specialist 
courses and additional training is seen as essen-
tial for the professional and personal development 
of the employees and the Company as a whole. 

For Marinomed, it is essential to raise the safety 
and quality awareness of all employees of the 
Company and to keep it at a high level at all times. 
All employees are obliged to participate in regular 
internal training. For this purpose, a position 
exclusively responsible for quality management 
has been created.

When a new employee joins the Company, a 
training plan tailored to his or her field of activity  
is established and implemented accordingly. A 
training matrix managed by the quality manage-
ment department is used to plan the regular and 
timely implementation of internal training in the 
areas of occupational safety, quality manage-
ment, pharmacovigilance, compliance and much 
more. As a listed biopharmaceutical company, we 
are subject to strict guidelines and regulatory 
requirements and also raise awareness of safety, 
quality and compliance among our employees. 
The training offered is continuously evaluated and 
adapted. In addition, some employees have also 
been trained as first aid emergency responders 
and fire safety attendants. Marinomed also 
intensively promotes external training for employ-
ees. In particular, training sessions in the areas of 
regulatory affairs, quality management or clinical 
studies are frequently completed. Due to the 
restructuring process, external training courses 
were significantly reduced in 2024. Overall, the 
training hours amounted to an average of five 
hours per FTE in 2024.

In 2024, there were no work accidents noted.
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Our social sustainability goals

Target Time frame Target achievement as of 31.12.2024

At least 40% women on the Supervisory Board  Ongoing 60%

Employee turnover rate < 10%  Ongoing 20%

Maintain a minimum of 15 training hours per FTE  Ongoing  5 hours 

Less than 0.1 work accidents per FTE per year  Ongoing  0 

Appointment of a company medical officer 2023  Yes 

= Target fully achieved 
= Target almost/not yet achieved
= Target not reached
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Committed to good corporate governance

As a biomedical company, Marinomed has high 
standards regarding compliance. We are 
convinced that effective and safe drugs and 
medical devices can only be developed in an 
environment that is dedicated to the principles of 
good and transparent corporate governance. 
Strict compliance with statutory provisions and 
rules of soft law is vital to ensure our stakeholders’ 
long-term trust in our Company and our products. 

As a listed company, Marinomed is subject to the 
provisions of the EU Market Abuse Directive (MAD) 
and Regulation (MAR) and the Austrian Stock 
Exchange Act (Börsegesetz – BörseG) governing 
organizational measures to prevent insider trad-
ing. In 2018, the Company has enacted its own 
compliance guideline that implements these legal 
requirements in Marinomed’s business. The 
guideline is reviewed at regular intervals and, if 
necessary, updated to reflect changes in the legal 
and factual circumstances. Marinomed has 
appointed a compliance officer who reports to the 
Management and Supervisory Boards on compli-
ance with and the review of the provisions to 
prevent the misuse or disclosure of price-sensitive 
and confidential information (inside information). 
In the reporting year 2024, there were no reporta-
ble violations regarding inside information. In 2023, 
we also implemented a digital whistleblower 
system to comply with the requirements of the 
Austrian Whistleblower Act 
(HinweisgeberInnenschutz gesetz - HSchG). 

The Company does not engage in lobbying 
activities within the meaning of the Austrian 

Transparency Act for Lobbying and Interest 
Representation (Interessenvertretungs-
Transparenz-Gesetz – LobbyG) 2012, as amended.

Commitment to the Austrian Code of  
Corporate Governance

Since its first listing at the Vienna Stock Exchange 
on February 1, 2019, Marinomed Biotech AG has 
been considered a large corporation pursuant to 
Section 221 (3) of the Austrian Commercial Code 
(Unternehmens gesetzbuch - UGB). Since August 
15, 2024, Marinomed shares have been listed in the 
standard market continuous segment of the 
Vienna Stock Exchange. The number of ordinary 
bearer shares issued by the Company as of 
December 31, 2024, was 1,778,333, with each share 
representing one voting right. No preference shares 
have been issued and no restrictions on ordinary 
shares exist. As a listed company, Marinomed 
provides this Corporate Governance Report as of 
December 31, 2024. 

Marinomed voluntarily complies with the rules of 
the Austrian Code of Corporate Governance 
(ACCG). The ACCG is a set of rules and regulations 
for the responsible management of companies in 
Austria. Its objective is to create sustained and 
long-term value growth and to provide a maxi-
mum of transparency for all shareholders. 

The Code entered into force in 2002, is based on 
international standards of good corporate govern-
ance and includes relevant provisions of the 
Austrian Stock Corporation Act, the Austrian 
Commercial Code as well as the Austrian Stock 

Corporate governance
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Exchange Act. It primarily applies to listed compa-
nies on the Austrian capital market, which volun-
tarily adhere to these principles. The text of the 
ACCG is accessible on the website of the Austrian 
Working Group for Corporate Governance (www.
corporate-governance.at).

On the one hand, the Code includes legal provi-
sions which - as being part of the Austrian 
Corporate, Stock Corporation and Capital Market 
Act - must be complied with (Legal Requirements 
or “L-Rules”). On the other hand, the ACCG con-
tains rules that are considered common interna-
tional practice, such as the principles set out in the 
OECD Principles of Corporate Governance and the 
recommendations of the European Commission. 
Non-compliance with these rules must be 
explained (Comply or Explain, “C-Rules”). The 
ACCG also contains rules that are voluntary and 
do not require explanation in case of deviations 
(Recommendations, “R-Rules”). 

In 2024, Marinomed fully complied with all “L-Rules” 
of the ACCG. Non-compliance with “C-Rules” is 
explained as follows:

C-Rule 18 

This rule stipulates the setup of a separate staff unit 
for internal auditing depending on the size of the 
enterprise. As Marinomed is a small corporation in 
terms of headcount, the Company did not set up a 
separate staff unit and does not intend to do so.

C-Rule 28

C-Rule 28 stipulates a holding period of a total of 
at least three years for stock options awarded to 
Management Board members. Management 
Board members hold significantly more shares 
than received through the exercise of stock 
options, therefore, a binding holding period has not 
yet been agreed.

C-Rules 41 and 43

These rules require the Supervisory Board to  
set up a Nomination Committee as well as a 
Remuneration Committee. In cases where the 
Supervisory Board has no more than six members, 
these committees’ functions may be exercised  
by all board members jointly. As Marinomed’s 
Supervisory Board currently has four members, 
nomination and remuneration matters are 
decided by the entire Supervisory Board and no 
separate committees have been established apart 
from the mandatory Audit Committee.

C-Rule 62

C-Rule 62 of the Austrian Code of Corporate 
Governance requires that compliance with the 
C-Rules of the Code has to be voluntarily evalu-
ated by an external institution at least once every 
three years. The last external evaluation was 
carried out by the auditor as part of the audit of 
the 2021 consolidated financial statements. 
Although the Company endeavored to maintain 
maximum transparency and to practice the 
highest possible corporate governance standards, 
also in view of the challenges of the past financial 
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year, an external evaluation for the year 2024 was 
waived due to the restructuring proceedings.

C-Rule 83

According to this rule, the auditor must assess the 
effectiveness of the risk management and report 
to the Management Board. Since Marinomed is a 
small corporation in terms of headcount, risk 
management is not institutionalized, and a sepa-
rate report is not required. However, the Company 
has established systems and processes to identify 
risks and counter them. These are continuously 
monitored and adjusted, if necessary.

Currently, Marinomed does not have a works 
council. As a result, the right to delegate works 
council representatives to the Supervisory Board 
does not apply. The Company’s corporate 
bodies are bound in particular by the Articles 
 of Association, the Rules of Procedure for the 
Management Board, the Rules of Procedure for  
the Supervisory Board and the Austrian Code of 
Corporate Governance.

Working methods of the Management Board 
and the Supervisory Board

In accordance with Austrian law, the Company has 
a two-tier management and oversight structure 
comprising the Management Board and the 
Supervisory Board. The Management Board is 
responsible for the executive management of the 
Company and represents the Company vis-à-vis 
third parties. The Supervisory Board supervises the 
Company’s management as well as internal 
controls and advises the Management Board. 
Members of the Management Board are appointed 
by the Supervisory Board. Members of the 
Supervisory Board are elected by the Annual 
General Meeting.

3 6 Marinomed Biotech AG | ANNUAL REPORT 2024



Eva Prieschl-Grassauer
Chief Scientific Officer
Year of birth: 1968
First appointment:  
September 4, 2007
End of term: April 30, 2027

Members of the Management Board 

Pursuant to the Articles of Association, the 
Management Board consists of at least two and 
not more than five members appointed by the 
Supervisory Board for a term of up to five years. 
Members may be reappointed by the Supervisory 
Board for consecutive terms. As of December 31, 
2024, the Management Board consisted of three 
members. Chief Financial Officer Pascal Schmidt 

Andreas Grassauer is Chairman of the Executive Board and Chief Executive 
Officer. He co-founded Marinomed in 2006 and since then has been CEO of 
the Company. Prior to founding Marinomed, he built up several other compa-
nies and was involved in raising more than EUR 30 million from private and 
public sources. In the last fifteen years, he executed a series of deals for 
Marinomed. Andreas Grassauer holds a doctoral degree (PhD) in virology 
from the Institute of Applied Microbiology at the University of Natural 
Resources and Applied Life Sciences, Vienna, Austria. 

His responsibilities on the Management Board include strategy, intellectual 
property rights, production, controlling and accounting, administration and 
organization, IT, business development and related legal affairs.

Eva Prieschl-Grassauer is Chief Scientific Officer. She co-founded Marinomed 
in 2006 and has been CSO of the Company since 2007. Eva Prieschl-
Grassauer has more than 30 years of experience in pharmaceutical drug 
development. Prior to her appointment at Marinomed, she was head of the 
allergy program of Novartis in Vienna, Austria. In this position, she discovered 
the mechanism of action of FTY720 (fingolimod), Novartis’ immunomodula-
tory drug against multiple sclerosis. Eva Prieschl-Grassauer has published 
more than 50 articles in prestigious peer-reviewed journals in the fields of 
immunology, molecular biology and medicinal chemistry. She holds a doc-
toral degree (PhD) in immunology from the University of Vienna, Austria. In 
2022, she was awarded the Golden Decoration of Merit of the Republic of 
Austria for her excellent scientific work and its translation into commercial 
success. 

Her responsibilities on the Management Board include strategy, research and 
development, business development and related legal affairs.

Andreas Grassauer
Chairman and 
Chief Executive Officer
Year of birth: 1969
First appointment: April 11, 2006
End of term: April 30, 2027

left the Management Board at the end of January 
2025. Gabriele Ram took over as Chief Financial 
Officer in February 2025.

None of the Management Board members holds 
Supervisory Board mandates or comparable 
positions in other companies.
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Simon Nebel is founder and Managing Partner of Viopas Venture Consulting 
GmbH. He is also a venture partner of Aravis, a private equity firm for which he 
has participated in financing a number of life science companies and M&A 
transactions of the Aravis portfolio. Moreover, Simon Nebel is currently a 
Supervisory Board member of Quadia SA, RhyVest AG, Hanaku AG and Bio-
sensing Solutions SL as well as member of the managment at Peak Spirit 
GmbH and CareInvest AG. Simon Nebel holds a PhD in biophysics from the 
Biocentre of the University of Basel, Switzerland, and an MBA with distinction 
from the London Business School. Simon Nebel is a member of the Company’s 
Supervisory Board and has been its Chairman since 2017. He was previously 
Chairman of the Company’s Advisory Board (from 2008 onwards).

Brigitte Ederer was a politician from 1983 to 2001, during which time she was a 
member of the Austrian National Assembly, Secretary of State for European 
Affairs and a city councilwoman with responsibility for finance and business 
affairs in Vienna. From 2001 to 2013, she held various management positions 
at Siemens Group. Brigitte Ederer is also a member of several supervisory 
boards, including Boehringer Ingelheim RCV GmbH & Co KG, ÖBB-Holding AG 
and Schoeller-Bleckmann Oilfield Equipment AG. Brigitte Ederer holds a 
degree in economics from the University of Vienna, Austria. She has been a 
member of the Company’s Supervisory Board since 2018 and has been 
Deputy Chairwoman of the Supervisory Board since 2023.

Members of the Supervisory Board 

In accordance with the Articles of Association,  
the Supervisory Board of Marinomed Biotech AG 
comprises a minimum of three and a maximum of 
six members, who are elected by the Annual 
General Meeting for a period of three years (with 
the year of election not counting). As the Company 
does not have a works council, there are currently 

Simon Nebel
Chairman
Independent
Year of birth: 1966
Year of first appointment: 2017
End of term: AGM 2027

Brigitte Ederer
Deputy Chairwoman
Independent
Year of birth: 1956
Year of first appointment: 2018
End of term: AGM 2027

no employee representatives on the Supervisory 
Board. In the 2024 financial year, Ulrich Kinzel and 
Eva Hofstädter-Thalmann resigned from the 
Supervisory Board at their own request. Since the 
election at the Extraordinary General Meeting on 
December 19, 2024, the Supervisory Board has 
comprised the following four members:
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Elisabeth Lackner is CEO of CRS Clinical Research Services and well-net-
worked pharmaceutical and biotechnology executive with more than 20 years 
of experience combining growth, business strategy & innovation, marketing, 
business development and international expansion, regulatory and opera-
tions in life science with full P&L responsibility, thereof 10+ years as CEO. 
Elisabeth Lackner holds a PhD in pharmaceutical sciences from the University 
of Vienna, is a respected consultant and speaker in the pharmaceutical and 
biotech industry and has been a member of the Supervisory Board since 2022. 

 
 

Karl Mahler holds a doctorate in economics and has decades of experience 
in various management positions in pharmaceutical and life science compa-
nies, particularly in the areas of strategic and investment planning. He also 
served as Head of Investor Relations at Hoffmann La Roche for 20 years, where 
he was involved in major M&A transactions and financing, among other 
things. Since his retirement, Karl Mahler has been working as a senior advisor 
for McKinsey. 

Elisabeth Lackner
Member
Independent
Year of birth: 1973
Year of first appointment: 2022
End of term: AGM 2027

Karl Mahler
Member
Independent
Year of Birth: 1957
Year of first appointment: 2024
End of term: AGM 2028

3 9Marinomed Biotech AG | ANNUAL REPORT 2024



Supervisory Board independence

In accordance with C-Rule 53 of the Austrian Code 
of Corporate Governance, the Supervisory Board of 
Marinomed has established the following criteria 
defining the independence of its members:

•	 The Supervisory Board member has not been a 
member of the Management Board or a senior 
manager of the Company in the last five years. 

•	 The Supervisory Board member does not have a 
business relationship with the Company that is of 
such significance for the Supervisory Board 
member that it affects his or her activities on the 
Supervisory Board to the detriment of the 
Company. This also applies to business relation-
ships with companies in which the Supervisory 
Board member has a considerable economic 
interest. The Supervisory Board’s approval of 
individual transactions in accordance with L-Rule 
48 does not automatically lead to a classification 
of non-independence.  

•	 The Supervisory Board member has not been an 
auditor of the Company’s financial statements or 
held an ownership interest in or been an 
employee of the auditing company executing 
such audits in the last three years. 

•	 The Supervisory Board member is not a member 
of the Management Board of another company 
that has a member of Marinomed’s Management 
Board on its Supervisory Board. 

•	 The Supervisory Board member is not a close 
family member (direct descendant, spouse, 
partner, parent, uncle, aunt, brother, sister, niece, 
nephew) of a member of the Management Board 
or individuals holding one of the positions 
described above. 

The Supervisory Board as a whole is considered 
independent, if at least 50% of the members elected 
by the general meeting satisfy the criteria above for 
the independence of a Supervisory Board member.

Each member of the Supervisory Board has 
declared whether they can be considered inde-
pendent based on the criteria specified by the 
Supervisory Board. All Supervisory Board members 
were independent throughout the 2024 financial 
year based on the criteria indicated.

Since 2019, the Chairman of the Supervisory Board 
has performed business development activities as 
part of a consultancy agreement concluded with 
Viopas Venture Consulting GmbH (VVC). In the 
financial year 2024, expenses related to this con-
tract amounted to kEUR 30 (2023: kEUR 30), which 
are mainly attributable to the Chairman.  
The resulting open liability amounts to kEUR 23 as of 
December 31, 2024 (December 31, 2023: kEUR 8). 

In Q1/2023, an additional consulting contract for 
business development services was concluded with 
the company VVC. The remuneration for services 
provided in this consulting contract includes fixed 
and (mainly) performance-related components. In 
the financial year 2024, the expenses for the base 
fee and expenses paid by Marinomed in connection 
with this contract amounted to kEUR 0 (2023: kEUR 
94). The resulting outstanding liability as of 
December 31, 2024, was kEUR 0 (December 31, 2023: 
kEUR 0). The Chairman of the Supervisory Board, 
Simon Nebel, is a shareholder of VVC, however, the 
majority of the remuneration is attributable to the 
project lead, which  is not held by Simon Nebel.
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There is a consultancy agreement with the 
Supervisory Board member Elisabeth Lackner for 
business and corporate development activities. In 
the 2024 financial year, the expenses related to this 
agreement amounted to kEUR 0 (2023: kEUR 29) 
including out-of-pocket expenses. The resulting 

outstanding liability amounted to kEUR 0 as of 
December 31, 2024 (December 31, 2023: kEUR 29).

All transactions with related parties are carried out 
at arms’ length.

The following Supervisory Board members held positions on supervisory boards or comparable corporate 
bodies in the following companies as at December 31, 2024:

Name of company Position held

Simon Nebel

Quadia SA Member of the Supervisory Board

Aravis Biotech II GP AG Venture Partner

RhyVest AG Member of the Supervisory Board

Viopas Venture Consulting GmbH Managing Partner

Bio-sensing Solutions SL Member of the Supervisory Board

Hanaku AG Member of the Supervisory Board

Peak Spirit GmbH Member of the Management Board

CareInvest AG Member of the Management Board

Brigitte Ederer

Boehringer Ingelheim RCV GmbH & Co KG Member of the Supervisory Board

ams-OSRAM AG Member of the Supervisory Board

Schoeller-Bleckmann Oilfield Equipment AG Vice Chairwoman 
of the Supervisory Board

WEB Windenergie AG Member of the Supervisory Board

TTTech Computertechnik AG Member of the Supervisory Board

ÖBB-Personenverkehr AG Vice Chairwoman 
of the Supervisory Board

ÖBB-Holding AG Chairwoman 
of the Supervisory Board

Elisabeth Lackner
Rivean Capital Member of the Management Board

Eleva GmbH Member of the Supervisory Board

Supervisory Board committees 

Pursuant to the Austrian Stock Corporation Act, the 
Supervisory Board may establish one or more 
committees from among its members in order to 
prepare its discussions and resolutions or to 
supervise the execution of its resolutions. 

Committees may consist of at least three mem-
bers each. Unless the Supervisory Board issues 
Rules of Procedure for its committees, the Rules of 
Procedure for the Supervisory Board apply to the 
committees subject to the necessary changes.
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Since securities of the Company are listed on a 
regulated market, the Company is required by 
Austrian law to establish an Audit Committee, which 
must convene at least two meetings in each finan-
cial year. In accordance with C-Rules 41 and 43 of 
the ACCG and given that the Supervisory Board does 
not have more than six members, the Supervisory 
Board has not established a separate Nomination 
Committee and Remuneration Committee but takes 
related decisions at board level.

Audit committee

The Audit Committee reports to the Supervisory 
Board and prepares the proposal for the election of 
the auditor by the Annual General Meeting. In 
addition, the Audit Committee is responsible for 
monitoring the accounting process and the effec-
tiveness of the Company’s internal control system, 
for reviewing the (consolidated) financial state-
ments, for examining and monitoring the auditor’s 
independence and for preparing the approval of the 
(consolidated) financial statements and the man-
agement report, the recommendation for the 
distribution of profits and the corporate governance 
report.

Currently, all members of the Supervisory Board are 
members of the Audit Committee. After Ulrich Kinzel’s 
departure from the Supervisory Board, Karl Mahler, 
who was elected to the Supervisory Board on 
December 19, 2024, will take over as Chairman of the 
Audit Committee. All members of the Audit 
Committee are experienced financial experts with 
knowledge and practical experience in corporate 
finance and reporting that satisfy the requirements 
of the Company.

Meetings of the Supervisory Board 

Four face-to-face Board meetings and seven video 
conferences, all distributed over the reporting year, 
were held in 2024. The auditor BDO Assurance 
GmbH Wirtschaftsprüfungs- und 
Steuerberatungsgesellschaft was invited to those 
Supervisory Board meetings in 2024 that dealt with 
the audit of the 2023 consolidated financial state-
ments and the preparation of the 2024 audit. It also 
attended the Annual General Meeting. 

No member of the Supervisory Board attended less 
than half of the Supervisory Board meetings in 2024 
after having been elected to the Supervisory Board.

Measures to promote diversity  

Marinomed believes that mixed teams produce 
better results and is committed to equal opportu-
nities for women and men in the recruitment 
process and in all areas of employment. 

Due to its small size, the Company does not have a 
binding diversity policy that stipulates the consid-
eration of criteria such as gender, age, education 
and professional or cultural background in the 
appointment of members to the Management 
Board and Supervisory Board. Nevertheless, the 
Supervisory Board and the Management Board are 
diverse in terms of gender, nationality, education 
and professional background. As of December 31, 
2024, women accounted for 50% of the Supervisory 
Board members (December 31, 2023: 60%). One of 
the Company’s two Management Board members 
is female.
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Currently, Marinomed does not employ persons 
with disabilities, but pays a compensation accord-
ing to the Austrian Disabled Persons Employment 
Act (Behinderteneinstellungsgesetz – BEinstG).

Risk management and  
internal control system

Marinomed conducts research and development of 
pharmaceuticals and medical devices. Taking 
advantage of opportunities and avoiding risks is 
therefore important for the success of the Company. 
Accordingly, Marinomed pursues a systematic 
approach to the early detection of opportunities and 
risks. The aspects listed in the “Significant risks and 
uncertainties” section of the management report are 
repeatedly reviewed using company-wide planning 
and control processes. Overall responsibility for 
internal control and risk management at Marinomed 
lies with the Management Board. The risk manage-
ment system focuses on the areas mentioned in the 
Risk Report. Operational risks are primarily addressed 
through close communication with internal and 
external stakeholders (including investors, analysts 
and banks). Regular contact with all external suppli-
ers and partners as well as the documentation of 
discussions and meetings allow a constant fol-
low-up of planning and implementation. 

The regularity of the accounting is based on an 
accounting-related internal control system (IKS). The 
objectives of the IKS are compliance with legal 
standards, the proper accounting principles and the 
applicable accounting standards. The IKS also has 
the purpose of ensuring the reliability of financial 
reporting and the identification of risks outside of 
financial reporting. The four-eyes principle is 
observed in all relevant business cases.

The internal control system is divided into structural 
organization and process organization. The organi-
zational structure features flat hierarchies and a 
clear assignment of responsibilities. There is an 
organizational separation of operational and 
financial responsibility. Segregation of duty is 
implemeted in the finance department. 
Accounting, controlling and reporting processes 
are separated.

The process organization is characterized by a 
clear set of rules that represents an appropriate 
basis for an efficient control system of approvals 
and competencies. Internal reporting to the 
Management Board is particularly important to be 
able to identify risks at an early stage and take 
countermeasures. This is done through regular 
meetings on the main topics, above all research 
and development, supply chain and finance. 
Depending on their importance, these meetings 
take place weekly, bi-weekly or monthly. The 
respective heads of department report to the 
management in a structured manner. This is 
intended to avoid those risks that could lead to 
incomplete or incorrect financial reporting. The 
internal reporting system is intended to enable the 
Management Board to check important processes 
and their financial impact for plausibility at regular 
intervals and to compare them with plans in order 
to be able to decide on and take suitable meas-
ures in the event of deviations. The planning 
required for this, for example for clinical studies, 
external service providers and revenues, is 
approved in advance by the Management Board. 

In addition, the Company prepares a rolling 
liquidity plan, which is constantly monitored and 
coordinated with its own specifications. Due to the 
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planned negative equity, the Company is obliged 
to prepare a going concern forecast. This is com-
pared and updated every quarter by the account-
ing department, in close cooperation with the 
Management Board, with current reporting and is 
presented to the auditor in the course of the audit 
of the annual financial statements or the half-
yearly review. Since 2019, the Company’s account-
ing has been managed using the financial 
accounting software BMD. Financial planning is 
prepared in close cooperation between the 
Management Board, the project managers for 
research and development and the finance 
department. The planning data is compared with 
the actual data recorded in BMD on a monthly 
basis and reported internally.

The annual financial statements are audited by the 
auditing company BDO Assurance GmbH Wirt
schafts prüfungs- und Steuerberatungsgesellschaft. 

Sustainable research and 
development policy

Patient safety and well-being are at the heart of 
Marinomed’s operations. As a biomedical com-
pany, Marinomed is subject to particularly strin-
gent rules governing the entire value chain.

Marinomed’s research activities serve to increase 
knowledge and are committed to the well-being of 
patients and the protection of the environment. Its 
internal and external researchers comply with all 
applicable legal regulations and ethical principles. 
Respecting good scientific practice is a matter of 
course. Marinomed’s responsible approach to 
research includes:

•	 Identifying and minimizing research risks
•	 Carefully managing publications
•	 Documenting risks as well as awareness-raising 

and training measures 
•	 Seeking approvals and informed consent when 

using human tissue 
•	 Adhering to Good Clinical Practice (GCP) 

guidelines when conducting clinical studies and 
having an effective and established quality 
management system in place 

•	 Publishing key data from clinical studies on 
pertinent databases, such as www.clinicaltrials.
gov

•	 Making sure that our results are transparent and 
easily accessible. We primarily publish our 
research findings on platforms that are accessi-
ble to readers free of charge. Our website also 
features a large selection of scientific publica-
tions on our research topics. 

When conducting research and drug develop-
ment, Marinomed and its research partners 
cannot always avoid animal testing. Applicable 
legislation might sometimes even require this 
practice. The ethical and humane treatment of 
animals and compliance with the principles of 
animal welfare are fundamental for Marinomed. 
Before starting any animal testing, all approvals by 
the Ethics Committee must be available, the staff 
must be appropriately trained, and all veterinary 
prerequisites for implementation must be met. 
Provided that animal-free testing and investiga-
tion methods exist, are adequate and legally 
permissible alternatives, we will make use of this 
option with the aim of avoiding animal testing as 
much as possible.
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Partnerships and supply chains

Marinomed’s business model is largely based on 
successful collaboration with partners to bring 
product developments to authorization, produc-
tion and marketing. Partnerships make it possible 
for the various stages of the value chain to be in 
the hands of specialists who carry them out as 
efficiently as possible and thus saving resources. 
In 2024, Marinomed maintained business relation-
ships with 21 partners for the distribution of its 
products. In addition, a large number of business 
relationships with potential partners are actively 
maintained with the aim of both marketing 
Carragelose products in additional countries and 
closing partnerships for product candidates based 
on Marinosolv.

Our partners are responsibly selected and regu-
larly audited. Recurring audits and reviews ensure 
that regulatory requirements and ethical princi-
ples are met. In 2024, there were neither reportable 
incidents nor violations of vigilance agreements. 
Compliance with laws and regulations is manda-
tory, as is taking human rights and child welfare 
into account and showing mutual respect. These 
values characterize the cooperation with our 
partners, customers and suppliers. There is regular 
and close coordination with our partners, and 
Marinomed also informs them promptly about the 
latest scientific findings and results obtained from 
ongoing research and development activities.

Marinomed’s distribution partners and thus also its 
supply chain is embedded in the special regula-
tory environment of pharmaceutical and medical 
device companies. When initiating  partnerships, it 
is checked whether the partners meet all 

regulatory requirements necessary for distribution. 
Furthermore, Marinomed preferably retains 
partners headquartered in the EU for the manu-
facturing of products and for external research 
services. In addition to well-known and stable 
legal, social and political framework conditions, 
this keeps transport routes short and makes 
appropriate controls easier. “Code of Conduct” 
agreements have already been included in the 
contracts with some distribution partners, which 
set fundamental legal, sustainable and qualitative 
standards for cooperation. In addition to the 
documentation of internal standards and compli-
ance with human rights and decent working 
conditions, the transparency and traceability of 
supply chains should be further optimized. 
Important governance principles against money 
laundering, corruption and terrorist financing are 
also contractually agreed with our partners.

In our Solv4U business area, too, the quality of our 
partners is carefully reviewed before a contract is 
concluded. 

Product quality and safety

Our products are produced mostly by contract 
manufacturers located in Europe. These are 
regularly audited by us, and the quality of the 
manufactured products is tested and monitored.

Awareness of quality, pharmacovigilance and 
good distribution practice is raised through regular 
training of our employees. In 2024, around five 
adverse events were reported for every million of 
Carragelose products sold.
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Data security and protection

Data security is of central importance to 
Marinomed. The Company’s IT infrastructure, 
encryption technologies and backups are state-
of-the-art and are constantly updated. Although 
Marinomed almost exclusively maintains B2B 
business relationships, the implementation of the 
EU General Data Protection Regulation (GDPR) is 
taken very seriously. Data protection management 
is therefore assigned directly to the Management 
Board.

In 2024, there was one reportable incident in 
connection with a stolen mobile phone, which 
Marinomed duly reported to the Austrian Data 
Protection Authority, but which did not result in a 
personal data breach. 

Intellectual property

As a science-based company, our developments 
and our intellectual property must be extensively 
protected by patents. Patent management is 
therefore assigned directly to the Management 
Board. At the time of reporting, Marinomed holds 
around 250 active patents in over 50 countries. 

With the sale of the Carragelose business unit to 
Unither Pharmaceuticals, all related patent fami-
lies and trademarks were also transferred to the 
buyer. The product candidates based on the 
Marinosolv technology and the technology itself 
are protected in all economically significant 
countries.

Capital market

Since Marinomed is listed in the standard market 
continuous segment of the Vienna Stock Exchange, 
we have a great responsibility towards our share-
holders. We always fulfill the associated obliga-
tions with the greatest possible care. We actively 
seek dialogue with investors, capital market 
players, lenders and shareholders through investor 
events, our Annual General Meeting and confer-
ence calls. 

With this sustainability report, we are making 
extensive efforts to disclose further information to 
provide our stakeholders with a complete picture 
of Marinomed.
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= Target fully achieved 
= Target almost/not yet achieved
= Target not reached

Our governance sustainability goals

Target Time frame Target achievement as of 31.12.2024

No reportable incidents regarding insider trading  Ongoing  Yes 

No reportable violations of the  
Austrian Stock Exchange Act  Ongoing  Yes 

No reportable violations of data protection  
(e.g. data leaks, data theft or data loss)  Ongoing   Yes 

Establishment of a digital whistleblower system 2023  Yes 

Redesign of the corporate homepage for more 
transparency 2022  Yes 

Revision of the company homepage with regard to 
data protection 2023  Yes 
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Our primary goal and mission is to improve 
people’s health and well-being. This mission alone 
is sustainable for us and determines a large part 
of our actions. However, other aspects of sustaina-
bility are also of great relevance to us, and as a 
company we are aware of our responsibility 
towards society and the environment.

Although we are not yet required to report on 
sustainability as a small company, it is very 
important to us to be transparent towards our 
stakeholders about our efforts in the area of 
sustainability. We already have high standards 
today and want to expand them further. We are 

constantly adapting our sustainability strategy 
and reporting while keeping an eye on the new EU 
directives. In the future, sustainability will also be 
increasingly incorporated into important aspects 
of corporate management, such as strategy, rules 
of procedure or as parameters for the variable 
remuneration of the Management Board.

We would like to thank our customers, partners, 
shareholders and employees for their commit-
ment, which is essential to achieving Marinomed’s 
goals. We strive to manage our company sustain-
ably and successfully and thus create positive 
values for everyone.

Outlook
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report



Business performance,  
business results and  
situation of the Company
1.1	 General

Organizational and legal structure of the  
Company
Marinomed Biotech AG was founded in March 
2006 as Marinomed Biotechnologie GmbH as a 
spin-off of the University of Veterinary Medicine 
Vienna.  

With effect from the end of December 31, 2016, 
Marinomed Biotechnologie GmbH was converted 
into a stock corporation.  

In 2018, the share capital was increased to EUR 
1,000,000.00 and the conversion of the registered 
shares into bearer shares was approved.  

In the course of the IPO of Marinomed on February 
1, 2019, a total of 299,000 new bearer shares were 
placed with investors at a price of EUR 75.00 per 
share. A further 170,772 shares were issued for the 
conversion of convertible bonds into shares.  

On February 1, 2019, Marinomed established an 
employee share option program for the Manage-
ment Board and employees of the Company. The 
options can be exercised four times a year (each 
time after publication of the Company’s results) 
and are serviced from the Conditional Capital 2019 
(43,694 bearer shares). During several exercise 
periods, the number of shares was increased by a 
total of 8,134. 

In the 2021 financial year, a flexible convertible 
bond program (Convertible Notes Funding Pro-
gram, CNFP) was concluded with the Swiss invest-
ment company Nice & Green S.A. A total of 13 
tranches were converted in the years 2021-2024, 
increasing the share capital by 62,624 shares. For 
further details on the convertible bond program, 
please refer to the information in the notes. 

On August 14, 2024, the Company filed for restruc-
turing proceedings without self-administration. 
The reason for the application was that the funds 
needed to secure the Company’s liquidity could 
not be raised in the short term, and thus insolvency 
was imminent. In addition, the revenue expecta-
tions for the 2024 financial year could not be 
realized as expected. On November 14, 2024, the 
creditors’ assembly unanimously approved the 
restructuring plan and on January 14, 2025, the 
court declared the proceedings closed. The court 
declaration was published on January 16, 2025.  

In 2024, two cash capital increases were carried 
out. In September 2024, the Company’s Supervi-
sory Board approved an increase of the Compa-
ny’s share capital by EUR 154,053 by issuing 154,053 
new bearer shares against cash contributions. The 
new shares were issued from authorized capital 
and were subject to the immediate exclusion of 
the statutory subscription rights of existing share-
holders. In December, the Company’s share 
capital was increased again by EUR 83,750 through 
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the issue of 83,750 new bearer shares against 
cash contributions. The new shares were privately 
placed and issued from authorized capital, 
excluding the statutory subscription rights of 
existing shareholders.

In total, the share capital as of December 31, 2024, 
amounts to EUR 1,778,333.00, divided into 1,778,333 
voting shares. Since no further shares were issued 
or converted after the reporting date, the Compa-
ny’s stated share capital as of the reporting date 
is also EUR 1,778,333.00, with 1,778,333 voting shares.

Owners
As of the reporting date, Marinomed’s shareholder 
structure is as follows: Marinomed’s founders and 
management team are the core shareholders 
with around 25% of the total shares (of which 2% 
are in free float). The shares of former long-term 
investor Acropora were taken over in equal parts 
by its two shareholders. Around 70% of the shares 
are in free float.

 Hermann Unger
 Andreas Grassauer (CEO)
 Eva Prieschl-Grassauer (CSO)
 Abdulmohsen Al Sheikh
 Mohammed Al Sheikh
 Free Float

Note: Rounding differences possible

Number of shares
1.778.333

7.0%

7.4%

7.4%

4.4%

69.4%

4.4%
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�1.2	� Business performance and  
general conditions

Marinomed Biotech AG is a biopharmaceutical 
company focused on the invention, development 
and licensing of drugs. Marinomed has already 
achieved significant milestones in the develop-
ment of innovative products based on proprietary 
platforms in the field of respiratory, infectious, 
immune and ophthalmic diseases and will con-
tinue to pursue this path consistently to create 
value for the Company and its stakeholders. The 
business model is based on doing what the 
Company does best: identifying, developing drugs 
in the early and mid-stage phases, developing 
medical devices and partnerships. At the same 
time, Marinomed works with other pharmaceutical 
companies to leverage what they do best (lat-
er-stage clinical development, regulatory man-
agement and marketing) in order to ultimately 
generate sustainable revenues. These revenues 
can be generated by the sale of products, patents, 
data, through licensing or similar transactions.

As described above, the Company went through 
restructuring proceedings without self-administra-
tion from August 2024 to January 2025. In the 
course of the restructuring, an agreement was 
reached with the creditors on the repayment of the 
outstanding claims, thus enabling the Company to 
continue successfully. However, the tense liquidity 
situation and the restructuring procedure had a 
significant negative impact on processes for 
developing and marketing product candidates.

Revenues from the sale of Carragelose products 
continued to decline in fiscal year 2024. This is 

mainly due to high inventories at Marinomed’s 
distribution partners and thus to lower orders. A 
milestone payment of EUR 0.5 million was received 
from the expansion of a partnership for the Car-
ragelose products. In November 2024, the Car-
ragelose business, including all related agree-
ments and business relationships, was sold to the 
French company Unither Pharmaceuticals. The 
transaction was completed at the end of February 
2025. The contract provides for upfront and 
milestone payments totaling up to EUR 20 million.  

Due to the restructuring proceedings, no signifi-
cant milestone payments were received from the 
commercialization of the Marinosolv product 
developments in 2024. In 2024, the Solv4U service 
offering was also expanded to include services in 
the area of pharmaceutical assays.

1.2.1	 Business model and processes

By the end of 2024, Marinomed generated the 
majority of its sales with a portfolio of non-pre-
scription Carragelose products for the treatment 
of viral respiratory diseases, allergies and dry eyes. 
The Company has been developing the products 
(nasal sprays, throat products and eye drops) 
based on the polymer Carragelose since 2008. 
Marinomed coordinated all steps in this area, from 
development to approval and production. In 
partnerships with licensees, the products were 
then marketed worldwide. Revenues consisted of 
license payments and the sale of merchandise. At 
the end of 2024, the Carragelose business unit and 
all associated products and business relationships 
were sold to the French company Unither Pharma-
ceuticals. This contract resulted in upfront and 
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milestone payments of up to EUR 20 million. In 
addition, a service contract and further possible 
development projects will generate additional 
revenues. 

Since the sale of the Carragelose business, 
Marinomed has been focusing on the other areas 
of its business model: on the one hand, the Com-
pany is developing its own drugs in the field of 
immunology. On the other hand, the Company 
offers pharmaceutical services such as formula-
tion development for external customers. 

Research and Development
In the area of its own product development of 
(prescription) drugs, Marinomed focuses on 
preclinical and early clinical research and devel-
opment with the aim of generating intellectual 
property. The late-stage clinical development, 
approval and marketing are to be carried out in 
partnerships with larger partners from the phar-
maceutical industry. In these highly regulated and 
particularly specific markets, it is of the utmost 
importance to have a financially sound, compe-
tent partner that can support the regulatory 
processes and clinical development with indica-
tion-specific expertise and the appropriate finan-
cial resources. These agreements include upfront, 
milestone and license payments, with the partner 
taking on the entire value chain of commercializa-
tion from manufacturing to distribution. This allows 
Marinomed to focus on its core competencies – 
research and development – i.e. on those ele-
ments of the value chain that make the greatest 
value contribution. 

Services
Based on its Marinosolv technology, which 
increases the solubility of poorly soluble active 
ingredients, Marinomed has been offering formu-
lation development for external customers under 
its “Solv4U” business unit since 2021. Marinomed 
supports its customers from the initial feasibility 
studies through to production. Revenues are 
comprised of fee-for-service, milestone payments 
and license fees. 

In 2024, the range of services was expanded to 
include pharmaceutical services, such as virologi-
cal or immunological assays. A fee-for-service 
model is also used here.

1.2.2	 Market environment

Pharmaceutical market
The pharmaceutical industry is responsible for the 
research, development, manufacturing, and 
distribution of medications and has seen signifi-
cant growth over the past two decades. The global 
pharmaceutical market is estimated to be worth 
USD 1.7 trillion in 2024 and is expected to grow at a 
compound annual growth rate of around 7% to USD 
2.2 trillion by 2028 (IQVIA, 2025). The largest thera-
peutic areas in the pharmaceutical market are 
oncology, immunology and antidiabetics, each 
with 15%, 12% and 10% growth respectively over 2023 
(IQVIA, 2025).  

North America continues to dominate the pharma-
ceutical market, as do other highly developed mar-
kets such as Western Europe, which are associated 
with a more established healthcare system and 
better access to medical care. (IQVIA, 2024).
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In the biotech industry, there has been a decline in 
the total number of licensing agreements since 
2020. In 2024, the number of licensing deals 
stabilized compared to 2023. There was a trend 
towards fewer but larger investments combined 
with high upfront payments. The focus remained 
on projects in late clinical phases (J.P. Morgan, 
2025). 

In Austria, the pharmaceutical market reached a 
volume of EUR 6.9 billion in 2024, which corre-
sponds to a growth of 9.9% compared to the 
previous year. The positive development can be 
observed in all segments and is in line with global 
market trends, with oncology drugs accounting for 
the largest share (IQVIA, 2025). 

Over-the-counter (OTC) market
The OTC market includes non-prescription medi-
cal devices, treatments and health products that 
are available directly to consumers without a 
prescription from a licensed healthcare profes-
sional or at a pharmacy. These products are an 
integral part of healthcare and the treatment of 
many diseases. 

Although OTC products are preferably purchased 
in-store, online platforms are becoming increas-
ingly important. In addition, there is a trend 
towards diversification of the products offered, 
including natural preparations and dietary supple-
ments. The global market for over-the-counter 
products is expected to reach USD 387 billion in 
2025, with the largest share coming from the 
cough and cold segment, which is expected to 
reach USD 34 billion in 2025. Demand for over-the-
counter medical products is steadily increasing 

due to greater awareness and easier access. 
Worldwide, China is expected to see the highest 
sales in the OTC sector in 2025, at almost USD 80 
billion (Statista, 2025).  

The Austrian consumer health market grew by 
3.5% in 2024 compared to 2023 and reached a 
volume of EUR 1.5 billion. The cough and cold 
medication segment represents the largest 
indication group with a 24.3% share of the total 
market, while ophthalmic products recorded the 
third-strongest growth at 5.7% (IQVIA, 2025). 

Marinomed supplies partners in the biotechnology 
and pharmaceutical industry with innovative 
products based on the Marinosolv and Carrage-
lose technology platforms.  

The Carragelose portfolio includes marketed OTC 
products for the prevention and treatment of viral 
respiratory infections. The Carragelose products 
were recently expanded in the field of immunology 
to include a nasal spray for the prophylaxis of mild 
allergic rhinitis and lubricant eye drops. At the end 
of 2024, the entire Carragelose portfolio and thus 
all existing partnerships and business relationships 
were sold to the French company Unither Pharma-
ceuticals.  

On the basis of the Marinosolv technology, the 
Company is developing its own product candi-
dates that are in the late clinical phases, while also 
offering technology partnerships to external 
customers. In 2024, the range of services was also 
expanded to include pharmaceutical assays. 
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Virology
The Carragelose product segment for cough and 
cold is aimed at the prophylaxis and treatment of 
viral respiratory infections. In the global market for 
over-the-counter health products, the cough and 
cold segment is expected to grow to EUR 41.4 billion 
in 2025 (Statista, 2025).

Immunology
Immunology, the second largest therapeutic area 
worldwide after oncology, had a market size of USD 
193 billion in 2024 (IQVIA, 2025) and is divided into 
preparations for the treatment of autoimmune 
and inflammatory diseases. The autoimmune 
disease market amounted to USD 214.5 billion in 
2024 and is expected to grow by around 7% 
annually through 2030. Therapeutics for the 
treatment of inflammatory diseases reached a 
market size of USD 38.7 billion in 2024, which is 
expected to grow by around 6% annually until 2028 
(Research and Markets, 2025).  

With a share of 16.4 % (USD 6.4 billion), the allergy 
segment represents an important part of the 
global CHC market for cough, cold and allergy 
(Nicholas Hall, 2024). According to the Asthma and 
Allergy Foundation of America (AAFA), around 100 
million people in the U.S. alone suffer from allergic 
diseases, with 26% of them suffering from allergic 
rhinitis. The global pharmaceutical market for 
allergies is estimated at USD 22.8 billion in 2025 
and is expected to grow to USD 33.6 billion by 2030 
(Mordor Intelligence, 2025).  

The ophthalmology segment is expected to grow 
to USD 182.5 billion by 2032 (Expert Market 
Research, 2023). With a share of ~30% (USD 6.1 bil-

lion), ophthalmology is the largest category in the 
global lifestyle CHC market and experienced 
strong growth in 2023 (Japan +12%, USA +8%, China 
+8%) due to increasing awareness of screen-re-
lated dry eye (Nicholas Hall, 2024). 

The development of this market is particularly 
important for our product for the treatment of the 
severe form of dry eye syndrome. The U.S. Food 
and Drug Administration (FDA) approved VEVYE™ 
(cyclosporine ophthalmic solution) on May 30, 
2023, as the first cyclosporine-containing therapy 
for the treatment of the signs and symptoms of 
dry eye disease (DED). The product is currently 
under regulatory review for potential approval in 
Europe and China. The outcome and reimburse-
ment status will be closely monitored by competi-
tors and is likely to impact Marinomed’s develop-
ments in this area. 

Solv4U
Solv4U is a division of Marinomed that offers the 
Marinosolv solubilization technology to customers 
in the biopharmaceutical industry. Poor water 
solubility remains one of the biggest challenges in 
the development of pharmaceutical products and 
affects approximately 40% of approved drugs and 
almost 90% of drugs in development (Kalepu & 
Nekkanti, 2015). Such drugs need to be modified in 
the pre-clinical and clinical phases of their devel-
opment to improve their solubility and permeabil-
ity and thus increase their efficacy. Marinosolv is a 
formulation technology for liquid and semi-solid 
dosage forms based on solubility and stabili-
ty-promoting compounds. 
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Given the growing number of BCS (biopharma-
ceutical classification system) categories II and IV 
molecules currently in development (character-
ized by either low solubility and high permeability 
(BCS II) or low solubility and low permeability (BCS 
IV)), the bioavailability enhancement area is 
expected to grow at a CAGR of about 5.6% to USD 
5.3 billion by 2030. In 2024, the market size was USD 
3.8 billion (Research and Markets, 2025). Technolo-
gies such as micellar solubilization, microemul-
sions, particle size reduction technologies, 
co-crystallization and solid dispersion methods 
are available to improve bioavailability. 
Marinomed’s Solv4U technology platform offers 
the potential to participate in this rapidly growing 
and highly demanded area. 

In 2024, Marinomed has also expanded its range of 
services to include toxicological, immunological or 
antiviral assays. The global market for biotech and 
pharmaceutical services amounted to USD 46.1 
billion in 2023 and is expected to grow at a CAGR 
of around 5.7% from 2024 to 2030 (Grand View 
Research, 2025).

1.2.3	Business development

The business unit with products of the Carragelose 
platform for the treatment of cold-related illnesses 
is showing a decline in product sales due to the 
continued high inventory levels of our distribution 
partners and a decline in demand for Carragelose 
products, which was partially offset by a milestone 
payment of EUR 0.5 million from the expansion of 
an existing partnership with a major player in the 
consumer healthcare sector. Overall, revenues in 
the virology segment amounted to EUR 4.6 million, 

compared to EUR 9.0 million in the previous year, a 
decrease of 48%. In the development-focused 
immunology segment, initial license revenues 
were generated on a small scale in financial year 
2024 following the market launch of Callergin 
(2023: EUR 0 million). As in the previous year, the 
Solv4U business unit (Other segment) contributed 
EUR 0.1 million to fiscal year revenue. Total reve-
nues amounted to EUR 4.7 million, compared to 
EUR 9.1 million in the previous year. The gross 
margin from revenues from the sale of merchan-
dise, less cost of goods (cost of merchandise and 
regular delivery-related costs, excluding special 
charges), amounted to approx. 29% in the financial 
year, compared to 28% in the previous year. Other 
operating income of EUR 0.1 million (2023: 1.5 mil-
lion) shows a decline of EUR 1.4 million compared 
to the previous year, which is mainly due to lower 
research funding. On the expenses side, material 
costs fell by EUR 3.2 million to EUR 2.6 million, with 
the decline mainly affecting the use of goods and 
raw materials, which fell in line with the sale of 
goods. The cost of materials includes expenses for 
the devaluation of inventories in the amount of EUR 
0.2 million (2023: EUR 0.2 million). Expenses for 
other purchased services halved by EUR 1.1 million 
to EUR 1.1 million, which is mainly due to savings in 
purchased third-party research services. In 
addition, the work in connection with the MDR 
conversion of our products has been largely 
completed, and the associated expenses for 
regulatory services have decreased accordingly. 
Personnel expenses decreased slightly from EUR 
5.0 million to EUR 4.8 million in the financial year 
2024, in particular due to a decline in the workforce 
from 47 to 42 FTEs on an annual average and to 
reduced variable Management Board compensa-
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tion. Other operating expenses increased from EUR 
2.0 million in the previous year to EUR 2.8 million in 
the current financial year, which is mainly due to 
higher legal and other consulting fees for the 
restructuring proceedings, the capital measures 
and the preparation of the sale of the Carragelose 
business. Depreciation and amortization expenses 
increased to EUR 1.1 million (2023: 0.5 million) due to 
extraordinary write-off of the commercial building 
in the amount of EUR 0.7 million. As a result of the 
developments described above, the operating 
result amounted to EUR -7.6 million, compared to 
EUR -5.0 million in the previous year. 

The business activities are divided into the seg-
ments Virology, Immunology and Others. Virology 
combines the activities from marketed products 
and the research and development of new prod-
ucts based on the active ingredient Carragelose. 
After the reporting date, the entire Carragelose 
business unit was sold to Unither Pharmaceuticals. 
The Immunology segment mainly comprises prod-
uct developments based on Marinosolv technol-
ogy. Other activities that cannot be assigned to 
Virology or Immunology are reported under 
“Other”. This segment also includes income and 
expenses related to the Solv4U business unit, which 
provides external customers with access to the 
Marinosolv technology. 

Virology segment – sale of the  
Carragelose business
The majority of Carragelose products developed 
are targeted at viral respiratory diseases. In 
conjunction with successful internal and external 
studies, Marinomed and its customers were able to 
significantly increase sales in the pandemic years. 

Following the end of the pandemic in 2023, phar-
macy sales for the entire product category 
declined. The falling demand coincided with 
well-stocked warehouses at Marinomed’s custom-
ers. As a result, incoming orders for goods fell to 
pre-pandemic levels in the first two quarters of 
2024. Despite this challenge, on November 27, 
2024, Marinomed announced the sale of its 
Carragelose business to Unither Pharmaceuticals, 
a leading contract development and manufactur-
ing organization (CDMO) for medical devices and 
pharmaceutical products. The agreement pro-
vides for upfront and milestone payments totaling 
up to EUR 20 million, including an upfront payment 
of up to EUR 5 million. Further payments are 
dependent on the achievement of defined com-
mercial and operational targets over the next two 
years. The agreement with Unither includes the 
transfer of the entire Carragelose portfolio, includ-
ing all related agreements and business relation-
ships. As part of the agreement, Marinomed and 
Unither have also entered into a transition service 
agreement upon closing of the transaction. The 
proceeds from the sale of the Carragelose busi-
ness are intended to finance both the operating 
business with an increased focus on the Marino-
solv platform and the restructuring plan agreed 
with the Company’s creditors on November 14, 
2024. After fulfillment of all necessary conditions, 
including the approval of Marinomed’s sharehold-
ers and investment control, which has already 
been obtained, the transaction closed on February 
28, 2025, triggering a first payment of EUR 5 million.  

In 2024, Marinomed was able to advance several 
initiatives in support of the above transaction. An 
existing Carragelose partnership with a leading 
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consumer healthcare company was expanded to 
include selected countries in Europe and beyond. 
In this context, Marinomed was able to record an 
initial milestone of EUR 0.5 million in the reporting 
period. Furthermore, a clinical study was con-
ducted that demonstrated the efficacy of Car-
ragelose eye drops in treating the symptoms of 
dry eye syndrome. In addition, the anti-allergy 
nasal spray “Coldamaris Allergie” was launched in 
Austria in the first quarter of 2024. In the second 
quarter, this product had already become the 
number two in Austria after Coldamaris plus, which 
underscores the demand for products to treat hay 
fever.  

Immunology segment
The immunology segment includes proprietary 
product candidates based on the Marinosolv 
technology. The rights for the lead product Budes-
olv, the anti-allergy product candidate, were 
granted to Luoxin Pharmaceuticals for the Chinese 
market in 2021. After certain delays, also caused by 
the pandemic, Luoxin eventually terminated the 
contract during Marinomed’s insolvency. The 
termination does not incur any additional costs on 
either side and Marinomed is now free to grant 
rights for the Chinese market to other parties.  

The commercialization of Budesolv proved to be 
more complex and time-consuming than origi-
nally assumed. This is mainly due to the different 
regulatory classifications in the various countries 
and regions. Furthermore, room temperature 
product stability was not sufficient for potential 
partners. Stability studies of sensitive active 
ingredients such as budesonide are carried out in 
real time. This problem was only identified at a late 

stage. Marinomed’s scientists managed to 
improve stability. A new patent was filed that 
protects the product-related intellectual property 
until 2043. However, any product change has 
regulatory consequences. Therefore, the regula-
tory strategy for the main markets Europe and the 
U.S. was redefined at relatively short notice. The 
Company’s insolvency in August 2024 had a 
negative impact on the partnering processes for 
Budesolv. Marinomed is therefore working to 
restore potential partners’ confidence in the 
Company’s stability. Our strategy now is to collect 
all remaining data required for filing for marketing 
authorization and submission in a first country. The 
first country/region will depend on the outcome of 
ongoing discussions with interested companies. 

The product candidate Tacrosolv is based on a 
solubilized version of tacrolimus, a highly active 
macrolide immunosuppressant. This product 
candidate also experienced stability issues that 
hindered the partnering processes. A combination 
of formulation optimization and modified packag-
ing should now meet the expectations of potential 
partners. Such partners are also closely monitoring 
the development of potential competing products 
such as CyclASol® from Novaliq, particularly the 
outcome of its registration in Europe. In light of this, 
the Company has significantly increased its 
business development activities. 

Other segment
Revenues in the Other segment are attributable to 
the Solv4U business unit, which was established in 
2021. This unit typically conducts feasibility studies 
for customers. The aim of these studies is to 
demonstrate that selected active pharmaceutical 
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ingredients can be better dissolved in an aqueous 
solution using the Marinosolv technology, poten-
tially increasing their bioavailability and efficacy. 
Follow-up projects will then offer the optimization 
of the formulation and, later, a license agreement. 
The first long-term contract was signed in the 2023 
fiscal year. In the first half of 2024, two further 
follow-up projects were successfully completed, 
with the collaborations continuing to this day. 
Accordingly, Marinomed expects that the further 
commercial exploitation of these developments 
will in all likelihood lead to further revenue growth. 

Restructuring proceedings without  
self-administration
On August 14, 2024, Marinomed filed for restructur-
ing proceedings without self-administration. The 
reason for the application was that the funds 
needed to secure the Company’s liquidity could 
not be raised in the short term, and thus insolvency 
was imminent. Furthermore, the revenue expecta-
tions for the 2024 financial year could not be 
realized as expected. On November 14, 2024, the 
creditors’ assembly unanimously approved the 
restructuring plan and on January 14, 2025, the 
court declared the proceedings closed. The court 
declaration was published on January 16, 2025. 

The Company received a loan of EUR 15 million 
from the European Investment Bank (EIB), which 
was covered by a guarantee from the European 
Fund for Strategic Investments (EFSI). The repay-
ment was originally scheduled for the years 
2023-2027. At the end of March 2024, Marinomed 
agreed with the EIB to defer the repayment to the 
years 2025 to 2028. Part of the deferral was an 
agreement that granted the EIB a pledge of the 

Company’s receivables. Due to the early termina-
tion of the loan as part of the restructuring pro-
ceedings, the EIB’s claim increased by EUR 7.1 
million to EUR 24.1 million. The EIB supported the 
proceedings by converting the pledged claims in 
the amount of EUR 0.4 million into a convertible 
bond against contribution of a right of separate 
satisfaction. The convertible bond was issued in 
January 2025 and initially evidences a conversion 
right for up to 84,768 shares of the Company at a 
conversion price of EUR 5 per share. In the event of 
conversion of the convertible bond, it is intended to 
issue the shares available from the Company’s 
conditional capital or other available sources of 
financing in accordance with applicable law. The 
remaining claim, reduced by the percentage of 
the quota, is now part of the restructuring plan and 
represents the largest claim of all creditors. The EIB 
also agreed to a standstill declaration on cash 
quota payments until April 2025, which allows the 
proceeds from the sale of the Carragelose busi-
ness to be used to cover these payments.  

In addition, Marinomed secured a total of EUR 
5.0 million in financing for the construction of its 
new headquarters in Korneuburg, of which EUR 
3.8 million was provided by a consortium of Erste 
Bank der österreichischen Sparkassen AG and 
austria wirtschaftsservice (AWS), secured by ERP 
funds. This tranche was secured by a mortgage on 
the Company’s headquarters. NÖ Bürgschaften 
und Beteiligungen GmbH (NÖBEG) provided a 
further EUR 1.2 million. The funds were drawn down 
between 2021 and 2022. These loans each had a 
term of 12 and 13 years, respectively, and an 
interest rate of around 2.5% p.a. In March 2024, the 
lenders of the real estate financing agreed to 
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suspend their principal repayments together with 
the EIB. For the secured loans of EUR 4.0 million, 
Marinomed agreed with the lenders after the 
insolvency to continue the semi-annual repay-
ments at the previous level including interest. As 
part of the agreement, Marinomed will seek to 
refinance the property by mid-2027.  

So far, claims totaling EUR 31.1 million have been 
recognized in the context of the restructuring 
proceedings. After deduction of the rights to 
separate satisfaction, insolvency claims remain in 
the amount of EUR 26.6 million. The restructuring 
plan provides for total quota payments of 30% in 
the amount of EUR 8.0 million, to be paid in the 
period up to May 2027. In the event that the 
proceeds from the sale of the Carragelose busi-
ness exceed the planned earn-out, the quota 
payments will increase to 37%, which corresponds 
to an additional quota payment of EUR 1.9 million. 

At the end of 2023, Marinomed began the strategic 
evaluation of its Carragelose business and 
engaged a corporate financing advisor to carry 
out the process. As part of this evaluation, a high 
double-digit number of companies were con-
tacted and several interested parties submitted 
offers. Due diligence reviews were carried out and 
an agreement was reached with the French CDMO 
Unither Pharmaceuticals in November 2024. The 
closing took place on February 28, 2025. Under the 
terms of the agreement, Marinomed is entitled to 
an initial payment of up to EUR 5.0 million, which 
has already been received, and total proceeds 
based on additional earn-out payments of up to 
EUR 15 million over the next two years.

1.3	 Branches

The Company has no branches. As of the reporting 
date of December 31, 2023, Marinomed held 100% 
of the shares in Marino Immo GmbH and prepared 
consolidated financial statements in accordance 
with internationally accepted accounting princi-
ples as defined in section 245a of the Austrian 
Commercial Code (UGB).  

The shares in Marino Immo GmbH were sold by 
notarial deed dated December 19, 2024, subject to 
the condition precedent that the restructuring 
proceedings opened on August 14, 2024, against 
Marinomed Biotech AG are terminated by a legally 
confirmed restructuring plan. The decision of the 
Korneuburg Regional Court on the legally binding 
confirmation of the restructuring plan and the 
termination of the restructuring proceedings was 
made on January 14, 2025.  

Since Marinomed had no control over the man-
agement of Marino Immo GmbH due to contrac-
tual provisions as of the reporting date, no further 
consolidated financial statements were prepared 
as of December 31, 2024.

1.4	 Financial performance indicators

To understand the Company’s financial perfor-
mance indicators, it is essential to present the 
specifics of the different segments. 

The product portfolio in the area of viral diseases 
consists of two development projects, seven 
Carragelose products already on the market, four 
nasal sprays, two throat products and a combined 
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nasal/throat spray. In the fiscal year 2024, a further 
decline in sales of goods was recorded; please 
refer to the explanations in section 1.2.3. The 
business unit was sold to the French company 
Unither Pharmaceuticals with a closing date of 
February 28, 2025.  

There is not yet a market product in the segment 
of immunological products based on the Marino-
solv technology. As part of the restructuring, 
Marinomed regained the distribution license rights 
for the Chinese market. The granting of the license 
rights in 2021 was associated with an initial pay-
ment of USD 2 million. Further milestone and 
product license payments are expected after the 
conclusion of further license agreements. This 
segment continues to be characterized by high 
research and development expenses, which may 
only generate revenues in subsequent years. In 
this area, Marinomed is focusing its efforts on the 
further necessary preparations for market 
approval and on discussions with potential mar-
keting partners in other geographical regions and 
for other products, in particular Tacrosolv. 

The Company reported a pre-tax result of EUR 
-15.5 million for 2024 (2023: EUR -6.4 million). The 
operating loss for 2024 amounted to EUR -7.6 
million (2023: EUR -5.0 million) and the financial 
loss to EUR -7.9 million (2023: EUR -1.4 million). The 
company reported a net loss for the year of EUR 
-15.4 million (2023: EUR -6.4 million) and an accu-
mulated loss of EUR -70.9 million (2023: EUR -55.5 
million).  

In 2024, the negative trend that has persisted since 
the end of 2023 continued and revenues 
decreased significantly to EUR 4.7 million (2023: 
EUR 9.1 million). This is mainly due to the continued 
high inventories of our distribution partners and a 
decline in demand for Carragelose products. 
Revenues include a milestone payment (EUR 
0.5 million) from the expansion of an existing 
partnership with a major player in the consumer 
healthcare sector. Other operating income 
decreased to EUR 0.1 million (2023: EUR 1.5 million) 
and mainly includes the government research 
premium and reversals of investment grants. In 
the previous financial year, they mainly comprised 
grants in connection with research into a Carrage-
lose-based SARS-CoV-2 therapy (Emergency 
Grant KLIPHA-COVID-19).  

Due to the decline in revenues, expenses for 
materials fell to EUR 2.6 million in the reporting 
period (2023: EUR 5.8 million). The gross margin 
from the sale of goods, minus the cost of goods 
(cost of merchandise and regular delivery-related 
costs, excluding special charges) amounted to 
around 29% (2023: 28%). Expenses for purchased 
services fell from EUR 2.3 million in the previous 
year to EUR 1.1 million due to a rigorous savings 
program. Personnel expenses in fiscal year 2024 
were EUR 4.8 million, slightly below the previous 
year’s figure of EUR 5.0 million. Depreciation and 
amortization expenses increased significantly to a 
total of EUR 1.1 million (2023: 0.5 million) due to 
unscheduled depreciation of the commercial 
building in the amount of EUR 0.7 million. Other 
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operating expenses increased by EUR 0.8 million 
year-on-year to EUR 2.8 million, which is mainly 
due to higher legal and consulting expenses. These 
include those for insolvency administration, debtor 
representation and other consulting in connection 
with the restructuring proceedings and the capital 
measures implemented.

The financial result, which is significantly affected 
by a extraordinary payment of EUR 6.7 million 
under the royalty agreement, amounted to EUR 
-7.9 million (2023: EUR -1.4 million). 

Research and development expenses decreased 
to EUR 3.8 million (2023: EUR 5.8 million). 

Restructuring profits were not yet recorded in the 
2024 financial year. These will only be reported 
after the legally binding conclusion of the restruc-
turing proceedings in January 2025.

On the assets side, the Company’s financial 
position is characterized by a decline in current 
assets in the current fiscal year (EUR -3.1 million). In 
the case of raw materials and supplies (EUR 

0.3 million, 2023: EUR 0.8 million), the stock of 
primary packaging materials for goods production 
was reduced and partially written down. Trade 
receivables (EUR 0.4 million, 2023: EUR 1.8 million) 
have a remaining term of up to one year on both 
balance sheet dates and mainly relate to deliver-
ies of goods, licenses and other revenues. The 
decline in other receivables and assets (EUR 
0.5 million, 2023: EUR 1.0 million) relates in particu-
lar to tax office credit balances and research fund-
ing, as well as the devaluation of a loan granted by 
EUR 0.2 million. As of the balance sheet date, 
deferred tax assets of EUR 0.1 million are recog-
nized for the first time. Cash and cash equivalents 
amounted to EUR 1.7 million (2023: EUR 2.6 million) 
and the Company reported negative equity of EUR 
-26.2 million, compared with EUR -12.6 million in the 
previous year. Overall, other provisions remained 
almost the same (EUR 0.9 million compared to EUR 
0.8 million in 2023) and as of the balance sheet 
date relate in particular to personnel provisions 
and outstanding purchase invoices for legal and 
other consulting services. For further details on the 
development of the net assets and liabilities, 
please refer to the notes.
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The Company reported cash and cash equivalents of EUR 1.7 million at the end of 2024 (2023: EUR 2.6 
million). The change is shown in the following cash flow statement:

2024 
EUR million

2023  
EUR million

Cash flow from the result -14.5 -5.9

Net cash flow from operating activities before tax -2.4 -3.7

Net cash flow from operating activities -2.4 -3.7

Net cash flow from investing activities -0.0 -0.1

Net cash flow from financing activities 1.6 -1.7

Net change in cash and cash equivalents -0.9 -5.6

Cash and cash equivalents at beginning of period 2.6 8.1

Cash and cash equivalents at end of period 1.7 2.6

Cash inflows relate to contributions from the sale 
of Carragelose products, as well as income from 
license agreements, a milestone payment and 
research funding. In addition, cash inflows were 
generated from the flexible convertible bond 
program (+ EUR 0.3 million) and two capital 
increases (+ EUR 1.4 million). Furthermore, the 
reduction in current assets and the simultaneous 
increase in current liabilities had a positive effect 
on net cash flow from operating activities. No 
financial liabilities were repaid during the financial 
year and interest payments were significantly 
lower than in the previous year, resulting in a 
significantly positive cash flow from financing 
activities.  

The Company received a loan of EUR 15 million 
from the European Investment Bank (EIB) covered 
by a guarantee from the European Fund for 
Strategic Investments (EFSI). Repayment was 
originally planned for the years 2023-2027. At the 

end of March 2024, Marinomed agreed with the EIB 
to defer the repayment to the years 2025 to 2028. 
Part of the deferral was an agreement that 
granted the EIB a pledge of the Company’s receiv-
ables. Due to the early termination of the loan as 
part of the reorganization proceedings, the EIB’s 
claim increased to EUR 24.1 million. 

In March 2024, the lenders of the real estate 
financing agreed to suspend their capital repay-
ments together with the EIB. For the secured loans 
of EUR 4.0 million, Marinomed discussed with the 
lenders after the insolvency to continue the 
semi-annual repayments with amended interest 
rates. Furthermore, Marinomed will seek to refi-
nance the property by mid-2027.  

So far, claims totaling around EUR 31.1 million have 
been registered as part of the restructuring 
proceedings, of which EUR 24.1 million are attribut-
able to the EIB. After deduction of the rights of 
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segregation, insolvency claims remain in the 
amount of EUR 26.6 million. The restructuring plan 
provides for total quota payments of 30% in the 
amount of EUR 8.0 million, to be paid in quota 
payments in January 2025 (5%), May 2025 (5%), 
November 2025 (5%), May 2026 (5%) and Novem-
ber 2026 (10%). For the European Investment Bank, 
the installment payments will only begin in April 
2025 (5%) based on a standstill declaration; the 
last quota payment of 10% is due in May 2027. In 
the event that the proceeds from the sale of the 
Carragelose business exceed the planned earn-
out, the quota payments will increase to 37%, 
which corresponds to an additional quota pay-
ment of EUR 1.9 million.

At the end of 2023, Marinomed began the strategic 
evaluation of its Carragelose business and 
engaged a corporate finance advisor to conduct 
the process. As part of this evaluation, a high 
double-digit number of companies were con-
tacted and several interested parties submitted 
offers. Due diligence reviews were conducted and 
an agreement was reached with the French CDMO 
Unither Pharmaceuticals in November 2024. The 
transaction was closed on February 28, 2025. 
Marinomed has already received an initial pay-
ment of EUR 5.0 million under the agreement. In 
addition, further earn-out payments of up to EUR 15 
million over the next two years have been agreed, 
depending on financial and operational targets.
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In addition to the data for the eye drops, relevant 
studies for the transfer of the other Carragelose 
products (nasal sprays, throat spray and loz-
enges) as MDR products have been started. These 
are also production-related studies, such as 
process validations and stability studies. 

The following advantages of Carragelose were 
demonstrated last year:
•	 Superior protection against drying out
•	 Superior barrier function against particles
•	 Superior barrier function against allergens

Parts of these data could also be used for an 
additional patent application.

Marinomed is now supporting Unither in integrat-
ing the Carragelose business unit, which on the 
one hand generates income from a transition 
service agreement and on the other hand 
increases the chances of receiving up to a further 
EUR 15 million from the contractually agreed 
earn-out. 

At the same time, Marinomed is now focusing 
more on the Marinosolv platform. This includes its 
own product candidates based on the solubiliza-
tion technology as well as services for external 
customers in the Solv4U business unit.

Carragelose

Carragelose (iota-carrageenan) is a polymer 
derived from red algae that forms a gel-like 
protective layer on mucous membranes. 
Marinomed and others have demonstrated that 
Carragelose has virus-blocking, allergen-blocking 
and moisturizing properties. An extensive data-
base (in-vitro and clinical data) has been built up 
for this purpose, which is protected by several 
patent families. On the basis of Carragelose, 
Marinomed developed an over-the-counter (OTC) 
portfolio of nasal sprays, throat products and eye 
drops for the treatment of viral respiratory dis-
eases, allergies and dry eyes. These products were 
most recently distributed in countries around the 
world with around 20 partners. 

The Carragelose business unit was sold to the 
French company Unither Pharmaceuticals on 
February 28, 2025, but it will still be an important 
source of revenue in the near future. Therefore, 
additional data on the effectiveness of the poly-
mer was generated in 2024. In particular, internal 
and clinical data were collected for the moisturiz-
ing Carragelose eye drops, demonstrating the 
superior efficacy of Carragelose compared to 
other products already on the market. A clinical 
study conducted at a center specializing in the 
treatment of dry eye syndrome demonstrated a 
significant improvement of the signs and symp-
toms associated with the disease. The clinical 
efficacy of Carragelose eye drops is a prerequisite 
for their transfer as MDR products (MDR = medical 
device regulation) and for their successful interna-
tional marketing.  

Research and  
development
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Marinosolv

Marinosolv is a technology platform that improves 
the solubility and stability of small hydrophobic 
molecules and peptides. The technology is based 
on a series of excipients that have been success-
fully used to solubilize corticosteroids and Tacroli-
mus (an anti-inflammatory agent used in trans-
plantation medicine).  

Poor solubility and the associated poor bioavaila-
bility are key challenges in many pharmaceutical 
development projects. Insufficient solubility is 
particularly problematic for active ingredients 
intended for local application to sensitive tissues 
such as the nose and eyes. Therapeutic products 
that are applied to mucous membranes are only 
allowed to contain small amounts of solvents such 
as alcohol, since higher concentrations can have 
an irritating effect. As a result, local treatments for 
eyes and respiratory tracts are often formulated 
as suspensions of undissolved particles. 

A clinical study showed that a nasal spray with a 
corticosteroid dissolved in Marinosolv with a 
significantly lower concentration of active ingredi-
ent is as effective as or more effective than a 
marketed suspension with a higher concentration 
of active ingredient. In another clinical study with 
Tacrolimus eye drops, it was shown that a low 
concentration of the dissolved drug is sufficient to 
achieve a significant reduction in allergic symp-
toms after just one week. Similar drugs, only 
available in suspension form, require several 
weeks before an effect occurs. In summary, it has 
been clinically proven that Marinosolv offers a 
major advantage, especially for locally applied 
drugs such as nasal sprays or eye drops. The 
smaller amount of drug substance also means 
less systemic exposure for the patient and thus a 
lower risk of side effects.  

The presence of completely dissolved active 
pharmaceutical ingredients in the formulations 
also offers the possibility of producing sterile 
products. Aseptically manufactured formulations 
must be sterile filtered, a manufacturing step that 

Aqueous formulation of 
hardly soluble compound: 
Cloudy suspension with  
undissolved particles.

Marinosolv formulation of  
hardly soluble compound:  
Clear solution with fully  
dissolved particles
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is not possible with suspensions. Formulations 
without preservatives are an additional step in 
making drugs safer for patients.  

A reduction of active pharmaceutical ingredients 
(APIs) in pharmaceuticals also has a positive 
effect on the environment, especially for APIs that 
are poorly biodegradable or non-biodegradable. 
Significant amounts of APIs (e.g. contraceptives) 
are currently detected in wastewater. 

Marinomed has so far only used this technology 
for active pharmaceutical ingredients that have 
already been approved, e.g. for the treatment of 
allergies and eye diseases. However, since Marino-
solv is not limited to certain drugs or indications, it 
can also be used for many other applications 
where increased solubility is advantageous.  

Advantages 
•	 Clinically validated
•	 Broad range of applications for small molecules 

and peptides
•	 Well tolerated for topical applications, even in 

sensitive tissues such as eyes or nose
•	 Faster onset of action than with suspensions
•	 Significantly lower required dose compared to 

currently marketed products, with possible 
reduction of side effects

•	 Increased bioavailability in the target tissue
•	 Improved local efficacy
•	 Reduced environmental impact
•	 Preservative-free formulation possible
•	 Easily scalable process

Immunology

MAM-1004-1/Budesolv
Active ingredient: Budesonide 
Indication: Treatment of severe allergic  
rhinitis 
Classification: Pharmaceutical product 
Development phase: Filing in preparation 

MAM-1004-1/Budesolv is a nasal spray containing 
solubilized budesonide (a corticosteroid) using 
Marinomed’s proprietary Marinosolv technology. 
Budesolv is intended for the treatment of allergic 
rhinitis and met all endpoints in a phase III clinical 
trial. The solubilized, readily available form has 
achieved therapeutic effect at a significantly lower 
dose (~85% lower than comparable marketed 
products). In addition, the increased bioavailability 
enables a significantly faster onset of action: 
Budesolv led to a noticeable reduction of allergic 
symptoms in the nose and a significant reduction 
of asthmatic symptoms in less than three hours 
after the first dose. The unique Marinosolv formula-
tion offers further advantages: the dissolved form 
of the active ingredient eliminates the need for 
shaking and greatly reduces the risk of incorrect 
dosing. The formulation is free of potentially 
irritating preservatives and is well tolerated. In 
addition, the reduction in the amount of active 
ingredient contributes to sustainability, as less 
active ingredient pollutes the environment, espe-
cially the wastewater. 
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The corticosteroid drugs currently on the market 
for the treatment of allergic rhinitis are formulated 
as suspensions due to their poor solubility in water. 
The poor solubility and the associated poor 
bioavailability lead to a delayed onset of action, 
especially when applied topically in the nose. The 
suspension used with undissolved particles must 
be applied for several days before an effect 
occurs. Budesolv thus offers significant benefit for 
patients suffering from allergic rhinitis. 

The first license agreement signed in 2021 with 
Luoxin Pharmaceutical Group Stock Co., Ltd. for 
greater China was terminated by Luoxin during 
Marinomeds restructuring proceedings. The 
termination does not incur any further costs on 
either side. 

Different regulatory classifications in different 
countries and regions cause delays in business 
development. Furthermore, the room temperature 
product stability was insufficient for potential 
partners. Stability studies of sensitive APIs such as 
budesonide are conducted in real time. Therefore, 
the problem could only be detected at a late stage. 
Marinomed’s scientists managed to improve the 
stability. A new patent has been filed that protects 
the product-related intellectual property until 2043. 
However, any product change has regulatory 
consequences. Therefore, the regulatory strategy 
for the main markets in Europe and the U.S. was 
redefined at relatively short notice. The aim is now 
to obtain approval in a first country.

MAM-1003-1/Tacrosolv
Active ingredient: Tacrolimus 
Indication: Severe inflammatory diseases  
of the ocular surface 
Classification: Pharmaceutical product 
Development phase: Phase II clinical study 

MAM-1003-1/Tacrosolv is a topical anti-inflamma-
tory and immunomodulating eye drop formulation 
that contains tacrolimus dissolved in Marinosolv. 
Tacrolimus is a well-known calcineurin inhibitor 
and highly effective immunosuppressant used in 
organ transplants and inflammatory eye and skin 
diseases. However, Tacrolimus is a highly lipophilic 
substance with very low water solubility. Based on 
the Marinosolv technology, Marinomed has 
developed a novel aqueous formulation that 
allows the active ingredient to be completely 
dissolved with known excipients. This enables Mari-
nosolv to develop the full potential of Tacrolimus 
even at very low concentrations. 
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It has been shown that topical application of 
Marinosolv leads to higher concentrations of 
Tacrolimus in the eye tissue than Talymus (Tacroli-
mus as a suspension), a product marketed in Asia 
for the treatment of vernal keratoconjunctivitis. 
Although the concentration of the drug was 
reduced by 95%, sufficient concentrations of the 
drug were detected in various eye tissues, such as 
the conjunctiva and the cornea. A phase IIa clinical 
study to determine the dose was conducted in the 
model indication of allergic rhinoconjunctivitis. The 
higher-dose group showed significant alleviation 
of allergic symptoms in the eyes and nose after 
just eight days of treatment. These initial data 
support the hypothesis that fully dissolved Tacroli-
mus can be developed as an effective therapy for 
eye inflammation. 

Treatment of inflammatory diseases of the ante-
rior segment of the eye often requires long-term 
use of topical and/or systemic corticosteroids, 
which can lead to increased intraocular pressure 
and associated complications such as cataracts 
and glaucoma. Alternative treatment options 
include the use of the immunosuppressant Cyclo-
sporine, which has a comparable safety profile to 
Tacrolimus but is about 100 times less potent. A 
dissolved Tacrolimus formulation therefore offers 
significant advantages over currently available 
treatments for inflammatory eye diseases.
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Strategy and anticipated 
development of the  
Company

The restructuring of the Company was a major 
challenge for all stakeholders. However, the 
Management Board, together with the Supervisory 
Board, sees the restructuring as a great opportu-
nity. Because the restructuring process was not 
completed until January 2025, this annual finan-
cial report still shows significant unsecured liabili-
ties on the liabilities side. As a result of the restruc-
turing, at least 63% of these liabilities can be 
written off as a restructuring profit in 2025. The 
remaining unsecured liabilities are not subject to 
interest and will be repaid in agreed tranches 
according to the restructuring plan. The restruc-
turing therefore means a massive relief for the 
Company on the debt side. 

This makes the goal of achieving profitability much 
easier to achieve. The agreement to sell the 
Carragelose business allows us to focus on our 
core competence of research and development 
with a lean structure. In addition, the proceeds 
from this sale will be used to implement the 
restructuring plan. With Marinosolv, we have a 

powerful technology that could overcome many 
challenges in the development of formulations of 
insoluble compounds. Based on our experience in 
the development of our own product candidates 
and the Solv4U customer projects, we are 
convinced that we are creating real added value 
for patients. With a full focus on the immunology 
segment, business development is targeting the 
conclusion of new license agreements. In the 
“Others” segment, new projects for the Solv4U unit 
are emerging, making the Marinosolv technology 
available to other pharmaceutical companies. 
Under the Solv4U brand, we are now also offering 
additional pharmaceutical services to customers 
that are not related to the solubilization of active 
pharmaceutical ingredients. Although the insol-
vency set us back somewhat, we were able to 
retain our core personnel, including a business 
development team with extensive pharmaceutical 
experience.

The successful restructuring and sale of the Carragelose business allows Marinomed 
to focus on generating revenues from our Marinosolv technology platform. With Mari-
nosolv, we have a powerful technology that can solve many challenges in the formu-
lation development of insoluble compounds. We are convinced that our technology 
can create added value for patients. Positive clinical data for Budesolv and Tacrosolv 
as well as the solution of technical problems regarding product stability indicate that 
our Marinosolv technology has the potential to successfully bring sparingly soluble 
active pharmaceutical ingredients into aqueous solution and thus significantly in-
crease their bioavailability and efficacy. We want to exploit this potential and continue 
to pursue our strategy of developing innovative therapies.
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Marinomed has defined four key projects:  

(a) Maximizing the earn-out payments following 
the sale of the Carragelose business: The closing 
of the transaction took place on February 28, 2025. 
The first purchase price payment of approximately 
EUR 5 million will also be used to repay the first 
tranches of the quota under the restructuring plan. 
Marinomed is supporting Unither in the transfer of 
the Carragelose business and will be compen-
sated for its services under a transition service 
agreement. Marinomed is optimistic that the 
earn-out target of generating the maximum of an 
additional EUR 15 million can be achieved within 
the next two years. 

(b) Conclusion of license agreements and receipt 
of a first marketing approval for Budesolv: 
Marinomed is working to restore confidence in the 
stability of the Company. Our strategy is to obtain 
all remaining data required for the submission of 
the market approval application for Budesolv and 
to submit an application in a first country as soon 
as possible. The first country/region will depend on 
the outcome of ongoing business development 
negotiations with interested parties.

(c) Closing a first partnership for Tacrosolv: Over 
the last years, Marinomed has been receiving 
valuable market feedback on the Tacrosolv 
partnering process. At the same time, Marinomed 
has adapted the formulation, defined a primary 
packaging material and built up internal business 
development expertise and capacity, allowing the 
partnering process to gain momentum. 

(d) Expansion of the Solv4U technology partner-
ship and services business: After several success-
ful feasibility studies and small-scale projects, 
long-term partnerships were agreed with Aché for 
Brazil, SPH Sine for China and Unither Pharmaceuti-
cals for France in recent years. Further deals 
beyond proof of concept are already in the pipe-
line, which could significantly increase the revenue 
contribution of Solv4U. We are aiming for signifi-
cant growth in the Solv4U business in order to 
create upside potential through future license fees 
generated from developed products. In addition, 
Marinomed is now offering pharmaceutical 
services to external customers, creating further 
revenue potential.  

The disposal of the Carragelose business unit has 
shifted the focus of Marinomed’s business model 
from generating revenue from the sale of goods to 
license deals involving upfront and milestone 
payments. Further revenues will be generated from 
the earn-out components and the service agree-
ment in connection with the Unither agreement 
and the Solv4U services. Further information on the 
business model can be found on page 52. Overall, 
we are aiming to achieve profitability from 2025 
onwards through the initiatives outlined above.
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Marinomed is a research and development 
company whose business model is based on 
existing and future commercial partnerships 
targeting global markets. As such, Marinomed is 
exposed to a number of risks. These are mainly 
operational, financial and regulatory risks.  

Marinomed has established systems and pro-
cesses within the Company to identify and coun-
teract these risks at an early stage. The risks 
described below are continuously monitored.

3.1	 Global economic risks

As an international company, Marinomed is 
integrated into the global economy, which is 
subject to dynamic change. Armed and non-
armed conflicts are sometimes carried out openly 
and geopolitical norms are being questioned. 
These developments could have an additional 
impact on the global economy, as they have 
fueled inflation and interest rates. Such global 
events usually lead to a slowdown in economic 
growth. We also need to consider the expected 
impact of a changing geopolitical environment 
and a regulatory landscape determined by the 
new Trump administration. The life science sector 
can benefit from continued innovation and a 
range of positive drivers, but it must manage risks 
related to macroeconomic volatility, potential 
supply chain disruptions and changing policy 
priorities.

Despite the sale of its Carragelose business, 
Marinomed is at least partially exposed to these 
risks as they may impact the Company’s ability to 
achieve the full contractual earn-out from the sale 

of the business. Marinomed is exposed to the risk 
that Unither Pharmaceuticals, the acquirer of the 
Carragelose business, may not pay the full pur-
chase price of up to EUR 20 million if agreed 
operational or commercial milestones are not met. 
The Marinosolv technology platform is exposed to 
an increased risk in terms of timing and value 
during commercialization. A further decline in 
global economic growth could lead to a sustained 
decline in customer demand, in addition to 
persistently high inflation. 

3.2	  �Risks relating to funding and  
funding instruments

Financing risk
The recently terminated restructuring proceedings 
of Marinomed has highlighted the risk that neces-
sary financing may not be obtained in time or at 
all when it is needed. As a research and develop-
ment company, Marinomed has reported a net 
loss since its foundation, with one exception. Such 
losses are not uncommon for a company in the 
biotech sector, but are closely related to the 
business model, which often involves many years 
of research and development phases before 
relevant revenues are generated. For this reason, 
Marinomed has no traditional credit instruments 
at its disposal. Delays in development and market-
ing could lead to further financing requirements. 
Such financing may not be possible at all via the 
capital markets, or only at unfavorable conditions, 
depending on the Company’s share price. The 
Company is therefore exposed to the risk that it will 
not be able to cover its capital requirements in the 
future, or only at unfavorable conditions. Interest 
rates have been raised worldwide as a measure 

Significant risks and  
uncertainties
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against inflation. This carries the risk of increasing 
the cost of existing and future financing. This may 
result in significant delays and constraints to the 
Company’s research and development activities. 
In this case, the value of these activities may not 
be realized or may not be realized in a timely 
manner. 

Marinomed will always seek to maintain its finan-
cial flexibility, e.g. by raising additional capital at 
more favorable market conditions or for strategic 
reasons. However, there is a risk that the terms of 
the Company’s new financing agreements may 
impair its financial and operational flexibility, in 
particular its ability to take on new debt, provide 
collateral and sell significant assets. This could 
prevent the Company from making future invest-
ments, particularly in research and development. 
Any of these factors could have a material adverse 
effect on the Company’s assets, financial position 
and earnings.

Liquidity risk
Liquidity risk may arise from the potential inability 
to raise the necessary funds to repay existing 
obligations (including those arising from the 
restructuring plan agreed with the Company’s 
creditors under the restructuring proceedings). To 
date, the Company has financed its operating 
losses mainly through the participation of inves-
tors in equity and through shareholder loans, 
income from license and distribution agreements, 
the sale of goods, atypical silent participations, the 
issuance of convertible bonds and new shares in 
the IPO and in subsequent capital increases, as 
well as through grants, subsidized loans and other 
government subsidies.  

The Management Board assumes that the availa-
ble liquid funds and the proceeds from the sale of 
the Carragelose business will be sufficient to cover 
the operating expenses and the quota payments 
to creditors in accordance with the restructuring 
plan, which provides for repayments in several 
tranches until May 2027. This estimate is based on 
the assumption that a minimum amount of 
proceeds can be generated from the contract for 
the sale of the Carragelose business, in particular 
in connection with earn-out components of the 
purchase price. In addition, a cash inflow from 
financing or additional milestones is expected in 
the second half of 2025. The Company is currently 
operating on the basis of a positive going-concern 
forecast based on the restructuring plan recently 
approved by its creditors and the court.  

The planning assumptions set out above are 
based on estimates that could prove to be incor-
rect. Deviations from the planning assumptions 
could potentially lead to the Company no longer 
being able to continue as a going concern and 
therefore not being able to realize its assets and 
settle its liabilities in the ordinary course of busi-
ness. In this case, the recovery plan could become 
obsolete and liabilities to creditors would become 
due depending on the status of the quota pay-
ments already made. In this case, the Company 
could go bankrupt. 

Interest rate risk
Marinomed is exposed to interest rate risk to the 
usual extent due to the development of interna-
tional interest rates. As a result of the agreements 
reached with the Company’s creditors in the 
course of the restructuring proceedings, there are 
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no longer any interest rate risks from revenue-re-
lated royalties payable in connection with the 
European Investment Bank (EIB) loan. However, the 
interest rate for the ERP (European Recovery 
Program) real estate loan was increased following 
the insolvency. Risks from the NÖBEG financing no 
longer apply due to the insolvency. Marinomed 
does not hold any derivative financial instruments.

Exchange rate risk
As an international Company that works with 
distribution partners in currencies other than the 
Euro, Marinomed is exposed to the risk of fluctuat-
ing exchange rates. For example, there is a risk of a 
devaluation of foreign currencies in which the 
Company receives payments and a risk of an 
appreciation of foreign currencies in which the 
Company is to make payments. Currently, no 
income from license agreements is received in 
foreign currencies, so these risks are limited.

3.3	 Strategic risks

For Marinomed, there is a risk that the long-term 
potential of the Company is not utilized or is 
misjudged. For both technology platforms – Car-
ragelose and Marinosolv – the partnerships 
entered into or yet to be entered into may prove to 
be disadvantageous or unfeasible. The current 
assessment of the potential of our products in the 
global markets and the calculation of the earn-out 
from the sale of our Carragelose business to 
Unither could prove to be over-optimistic. There is 
a risk that the sales targets will not be met. There is 
also a risk that competitors develop better or 
cheaper products, making the Marinomed portfo-
lio less profitable. 

In almost all regional markets, the authorities are 
trying to contain healthcare costs by increasing 
competition between providers and permanently 
reducing reimbursement limits for drugs. The 
rapidly growing market for over-the-counter 
(OTC) drugs is less affected by these influences. 
However, there is strong competition from larger 
suppliers that have significantly more financial 
and entrepreneurial resources than Marinomed or 
its distribution partners in the respective countries.

3.4	Operational risks

Following the sale of the Carragelose business to 
Unither Pharmaceuticals, Marinomed continues to 
rely on partners for the development and com-
mercialization of its products. Both existing and 
new partners may be unable to resolve commer-
cial, regulatory or technical difficulties that are not 
the fault of Marinomed, which could result in harm 
to Marinomed. Partners may fail to meet their own 
sales targets, but the risk may also include delivery 
delays, payment difficulties or other industry-spe-
cific risks. In addition, Marinomed may not be able 
to enter into new partnerships within a reasonable 
period of time, resulting in the loss of milestone 
payments.

3.5	 Risk relating to patents

The Carragelose product portfolio and the Marino-
solv technology are protected worldwide by several 
patents. Marinomed expects that patents will be 
granted in all ongoing nationalization proceedings. 
National patents have already been granted for all 
major markets. In addition, the Company expects 
that further innovations can be protected by 
patents. Nevertheless, it cannot be ruled out that 
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patents and patent applications may be chal-
lenged or that current unique selling points may be 
lost as a result of new technologies or products. 
Competitors could also disregard Marinomed’s 
patents, making it necessary for the Company to 
defend itself against patent infringements by 
seeking legal advice and incurring the associated 
costs.

3.6	 Research and development risk

Marinomed’s success depends largely on achieving 
the expected results from its research and develop-
ment initiatives. Internal and external researchers 
comply with all legal requirements and observe 
ethical principles. A responsible approach to 
research includes the following measures: identify-
ing and minimizing research risks, careful handling 
of publications, documentation of risks, and training 
and education measures. Nevertheless, it cannot be 
ruled out that serious side effects may occur in 
clinical studies or that the results of research and 
clinical studies may not reach the expected primary 
or secondary endpoints or be significantly better 
than existing or new competing products. 
In addition, the clinical studies could be deemed 
insufficient by the regulatory authorities and 
marketing approval could be denied on this basis. 
This could significantly reduce the value of 
Marinomed’s research projects. In the worst case, 
individual projects could become worthless and 
planned revenues could fail to materialize. 
In research and development, Marinomed is also 
exposed to the risk that product innovations will 
not meet expectations or will only partially fulfill 
them. For example, it may not be possible to 
manufacture the products at all or only at high 
cost despite therapeutically favorable develop-

ment. In addition, product characteristics that do 
not meet market expectations or that require a 
cold chain during distribution, for example, can 
lead to additional expenses.

3.7	 Development and manufacturing risk

Marinomed faces potential risks related to mate-
rial and non-material changes in the manufactur-
ing processes for its product candidates. As these 
candidates transition from preclinical and clinical 
trials to commercialization, changes in manufac-
turing techniques may result in increased costs, 
delays and the need for additional studies. Such 
changes may cause variability in product perfor-
mance, impact clinical trials and potentially delay 
regulatory approval. These challenges could 
ultimately affect Marinomed’s ability to success-
fully bring its products to market and impact its 
financial stability and operational timelines.

3.8	Regulatory risk

Marinomed researches and develops medical 
devices and pharmaceutical products. Previously, 
medical devices approved under the EU Medical 
Device Directive (MDD) had to comply with the EU 
Medical Device Regulation (MDR), which has been 
in force since 2021, in order to be marketed after 
May 26, 2024. The EU has extended the transitional 
periods for the market authorization of medical 
devices with valid CE certification until December 
31, 2028, at the latest, depending on the risk class. 
The applicability of extended transitional periods 
for adaptation to the new legal situation (MDR) 
requires an application by the manufacturer for 
conformity assessment of the medical device 
according to MDR by May 26, 2024, at the latest . 
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This means that the original sell-off period for 
non-compliant medical devices will no longer 
apply after May 26, 2025, so that such products 
may be placed on the market and made available 
until the end of the extended transition periods (i.e., 
until December 31, 2028, at the latest) until the end 
of their respective shelf life. Although Marinomed 
has already applied for the conversion of its 
products to MDR via a service provider, there is a 
risk that the Carragelose products marketed in the 
EU as medical devices will not meet the new, 
higher standards, that the notified body (TÜV or 
similar) will find fault with the documentation, or 
that the EU will amend the relevant regulations 
again. In 2024, the first MDR certificates have 
already been issued for part of the Carragelose 
product portfolio. If any of the above risks materi-
alizes, the earn-out from the sale of the Carrage-
lose business may be lower than expected. 

The approval of pharmaceutical products is 
typically associated with high risks. Depending on 
the decision for a specific type of approval (cen-
tralized or decentralized procedure), the marketing 
authorization must be approved by authorities in 
several countries. In different regions (mainly the 
U.S., Europe and Asia), the authorities follow 
different standards. Depending on the queries and 
requirements of the authorities, this process can 
take several years or even lead to the situation 
where it appears reasonable to withdraw the 
approval altogether. 

As part of a highly regulated industry, Marinomed 
is subject to the risk that the regulatory authorities 
may impose additional or stricter legal require-
ments for the market approval of the products 
developed by the Company, e.g. due to a changed 
interpretation of the applicable legal norms by the 
competent courts. This may have a significant 
impact on the sale of these products and on 
Marinomed’s revenue development. 
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In the U.S., authorities such as the FDA are con-
fronted with the U.S. government’s “efficiency 
measures”, which have already led to staff reduc-
tions. For Marinomed, there is therefore a risk that 
the approval process for the Carragelose nasal 
spray being carried out by Procter and Gamble in 
the U.S. and the associated earn-out payment will 
be delayed.

3.9	 Personnel risk

Due to the small number of employees in the 
Company, there is a risk that crucial expertise will 
be lost if key employees leave and that filling 
vacancies will lead to delays in achieving goals. 
The recently terminated restructuring proceedings 
of the Company has increased the risk of losing 
key personnel while reducing the opportunity to 
hire new talent. Marinomed is working to restore 
stakeholders’ confidence in the Company in order 
to attract talent and expertise.
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Risk management and  
internal control system

Marinomed is involved in the research and devel-
opment of pharmaceuticals and medical prod-
ucts. The exploitation of opportunities and avoid-
ance of risks is therefore important for the success 
of the Company. Accordingly, Marinomed pursues 
a systematic approach to the early identification 
of opportunities and risks. The areas mentioned in 
the section “Significant risks and uncertainties” are 
regularly scrutinized using company-wide plan-
ning and control processes. The Management 
Board bears overall responsibility for internal 
control and risk management at Marinomed. The 
latter focuses on the areas mentioned in the risk 
section. In particular, operational risks are 
addressed through close communication with 
internal and external stakeholders (especially 
investors, analysts and banks). Regular contact 
with suppliers and partners and the documenta-
tion of discussions and meetings allow constant 
monitoring of planning and implementation.  

The accuracy of the accounting is based on an 
internal control system (IKS) that focuses on 
accounting. The objectives of the IKS are to ensure 
compliance with legal requirements, generally 
accepted accounting principles and applicable 
accounting standards. The IKS is also tasked with 
ensuring the reliability of financial reporting and 
the identification of risks, including those outside of 
financial reporting. The four-eyes principle is 
applied to all relevant business cases. 

The internal control system is divided into the 
organizational structure and the operational 
structure. The organizational structure features flat 
hierarchies and a clear allocation of responsibili-
ties. There is an organizational separation of 
operational and financial responsibility. In 
accounting, the processes of accounting, con-
trolling and reporting are also separated. 

The operational organization is characterized by a 
clear set of rules that provides an appropriate 
basis for an efficient control system consisting of 
approvals and competencies. Internal reporting to 
the Management Board is particularly important in 
order to identify risks at an early stage and to take 
countermeasures. This is done by means of 
regular meetings on the main topics, in particular 
research and development, supply chain and 
finance. Depending on their importance, these 
meetings take place weekly, bi-weekly or monthly. 
The respective division heads report to manage-
ment in a structured manner. This is to avoid those 
risks that could lead to incomplete or inaccurate 
financial reporting. 

This internal reporting system is designed to 
enable the Management Board to review impor-
tant processes and their financial impact at 
regular intervals for plausibility and to compare 
them with planning figures so that it can decide on 
and take appropriate action in the event of devia-
tions. The necessary planning, for example for 
clinical studies, external service providers and 
sales, is approved in advance by the Management 
Board.  
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In addition, the Company prepares a rolling 
liquidity plan that is continuously monitored and 
reconciled with its own specifications. Due to the 
negative equity as planned, the Company is 
obliged to prepare a going concern forecast. This 
is compared and updated by the accounting 
department in close cooperation with the Man-
agement Board every quarter with the current 
reporting and submitted to the auditor as part of 
the audit of the annual financial statements or the 
audit review at half-year. Since 2019, the Compa-
ny’s accounting has been managed using the 
financial accounting software BMD. Financial 
planning is carried out in close cooperation 
between the Management Board, the project 
managers for research and development and the 
finance department. Each month, the planning 
data is compared with the actual data recorded in 
BMD and reported internally.  

The annual financial statements are audited by 
BDO Assurance GmbH Wirtschaftsprüfungs- und 
Steuerberatungsgesellschaft. 
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Treasury shares

The Company did not hold any treasury shares as 
of December 31, 2024. Likewise, no treasury shares 
were acquired or sold during the 2024 financial 
year.
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Share capital

On the balance-sheet date of December 31, 2024, 
the Company’s share capital amounted to EUR 
1,778,333.00 and was divided into 1,778,333 voting 
bearer shares with a nominal value of EUR 1.00/
share, which have the same voting rights.  

The ownership structure and development of the 
share capital are presented in the chapter “Business 
performance, business results and situation of the 
Company” under sub-item 1.1 General. 

The employees with shares in the Company exercise 
their voting rights directly. 

There are no compensation agreements between 
the Company and its Management Board and 
Supervisory Board members or employees for the 
event of a public takeover bid. If a Management 
Board member is dismissed for a reason that does 
not fall within the scope of Section 27 of the Austrian 
Employees Act (Angestelltengesetz), the respective 
Management Board service agreement provides for 
a severance payment of up to two annual salaries. 

The main financing agreements entered into by 
Marinomed contain standard change of control 
clauses. The license agreements concluded with 
distribution partners in some cases provide for early 
termination rights in the event of a change of 
control.

Issuance and acquisition of treasury shares

Acquisition of treasury shares
As of the balance-sheet date of December 31, 2024, 
the Management Board is not authorized to acquire 
treasury shares.

Issuance of shares 
Conditional capital increase
At the Annual General Meeting on September 17, 
2020, the conditional capital approved at the Annual 
General Meeting on November 15, 2018, was reduced 
by 56,306 to 43,694 no-par bearer shares and 
conditional capital of EUR 54,000.00 was approved 
through the issue of up to 54,000 bearer shares for 
the purpose of servicing stock options under the 
2020 Stock Option Plan (“Conditional Capital 2020”).  
  
At the Annual General Meeting on June 17, 2021, the 
conditional capital approved at the Annual General 
Meeting on November 15, 2018, was canceled and 
the conditional increase of the Company’s share 
capital in accordance with Section 159 (2) 1. AktG by 
up to 147,423 no-par bearer shares for issue to 
creditors of financial instruments (“Conditional 
Capital 2021”), to the extent that creditors of finan-
cial instruments exercise their subscription or 
exchange rights or fulfill their subscription or 
exchange obligations and the Management Board 
decides to fulfill these obligations by issuing new 
shares from the Conditional Capital 2021. The new 
shares issued from the Conditional Capital 2021 
carry the same dividend rights as the other shares 
outstanding at that time.

Information on capital, 
share, voting and  
control rights
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At the Annual General Meeting on June 17, 2021, the 
Management Board was further authorized in 
accordance with Section 174 (2) AktG, with the 
approval of the Supervisory Board, to issue new 
financial instruments, i.e. convertible bonds, partic-
ipating bonds or participation rights that may 
provide for the subscription and/or exchange, a 
subscription/exchange right or a subscription/
exchange obligation for up to 147,243 new no-par 
bearer shares. The financial instruments may be 
designed in such a way that they can be recog-
nized as debt or equity. The Management Board 
can use the Conditional Capital 2021, treasury 
shares or a combination of both as well as any 
other permissible form of delivery to fulfill the rights 
under the financial instruments. The issue price 
and terms are to be determined by the Manage-
ment Board with the consent of the Supervisory 
Board and the price of the financial instruments is 
to be determined in a standard pricing procedure 
taking into account standard market calculation 
methods and the stock exchange price of the 
existing shares. The issue price may not be less 
than the pro-rata amount of the share capital. The 
shareholders shall, in principle, be entitled to the 
subscription right, whereby this may be granted in 
such manner that the financial instruments are 
taken over by a bank or a syndicate of banks 
subject to the obligation that they be offered to the 
shareholders. Furthermore, the Management 
Board is authorized, with the consent of the Super-
visory Board, to exclude shareholders’ subscription 
rights to these financial instruments.  

In the 2021 financial year, a flexible convertible 
bond program (Convertible Notes Funding Pro-
gram, CNFP) with a volume of up to EUR 

5,400,000.00 (up to 18 tranches of EUR 300,000.00 
each) was concluded with the Swiss investment 
company Nice & Green S.A. The CNFP was backed 
by up to 147,243 newly issued no-par bearer 
shares, which were available from the “Conditional 
Capital 2021”. Nice & Green committed to sub-
scribe for these convertible bonds and to apply for 
conversion into common shares within one month 
of issuance. On this basis, a total of 13 tranches 
were subscribed and converted in the period from 
Q4/2021 to Q1/2024. After an interim pause in the 
program, the terms of the contract were adjusted 
in October 2023 and the amount of the remaining 
nine tranches was reduced to up to EUR 160,000.00 
per tranche. Of these, two tranches were con-
verted in the first quarter of 2024, with one tranche 
being partially serviced in cash in the amount of 
EUR 60,000.00. In 2024, 16,697 shares were added to 
the share capital from this source and a total of 
62,624 shares over the entire duration of the 
program in the years 2021-2024. The CNFP was 
terminated in September 2024 without the remain-
ing five tranches having been converted. 

At the Annual General Meeting on June 15, 2022, it 
was decided that the “Conditional Capital 2020” of 
up to 54,000 no-par bearer shares can also be 
used to service stock options granted to members 
of the Management Board and other employees 
under the Stock Option Plan 2022. 

In the course of servicing stock options, the share 
capital was increased in several capital increases 
against cash contributions of EUR 75.00 per share 
by December 31, 2023, by a total of EUR 8,134.00. 
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The Annual General Meeting on June 21, 2023, 
authorized the Management Board to use the 
conditional capital in accordance with the resolu-
tions of the Annual General Meetings on Septem-
ber 17, 2020, and June 15, 2022, exclusively to 
service stock options granted to employees of the 
Company under the Employee Stock Option Plan 
2023. The Management Stock Option Plan 2023 
replaced the Stock Option Plans 2020 and 2022. 
There were no beneficiaries under the Stock Option 
Plans 2020 and 2022, as no stock options were 
granted and no shares were issued. 

The Annual General Meeting on June 20, 2024, 
authorized the Management Board to use the 
conditional capital in accordance with the resolu-
tions of the Annual General Meetings on Septem-
ber 17, 2020, June 15, 2022 and June 21, 2023 
exclusively to service stock options granted to 
members of the Management Board and other 
employees of the Company in accordance with 
the Management Stock Option Plan 2024 (“Contin-
gent SOP Capital 2024”). The Management Stock 
Option Plan 2024 replaced the Stock Option Plan 
2023. There were no beneficiaries under the old 
Stock Option Plan 2023, as no stock options were 
granted and no shares were issued. 

At the Annual General Meeting on June 20, 2024, 
the authorization granted to the Management 
Board at the Annual General Meeting on June 17, 
2021, to issue financial instruments was revoked 
and the Management Board was authorized in 
accordance with Section 174 (2) AktG to issue 
financial instruments, i.e. convertible bonds, partic-
ipating bonds or participation rights, which may 
provide for the subscription and/or exchange of 

shares, including the authorization, with the 
consent of the Supervisory Board, to exclude 
shareholders’ subscription rights to these financial 
instruments. In addition, the Conditional Capital 
2021 was canceled and the increase of the Com-
pany’s share capital pursuant to Section 159 (2) 2 
no. 1 AktG by up to EUR 154,053.00 by issuing up to 
154,053 no-par bearer shares (“Conditional Capital 
2024”) was authorized, whereby the conditional 
capital increase will only be carried out to the 
extent that the creditors of financial instruments 
exercise their subscription or conversion rights for 
shares. 

On November 27, 2024, the Company’s Manage-
ment Board decided, based on the authorization 
granted at the Annual General Meeting on June 20, 
2024, to issue convertible bonds to the European 
Investment Bank (EIB) with a total nominal amount 
of EUR 423,840.00, excluding the subscription rights 
of existing shareholders. The convertible bonds 
were issued on January 21, 2025. The convertible 
bonds evidence a conversion right for up to 84,768 
shares of the Company at a conversion price of 
EUR 5.00 per share. In the event of the convertible 
bond being converted, it is intended to issue the 
shares from the Company’s conditional capital or 
other available financing sources in accordance 
with applicable law.  

At the Extraordinary General Meeting on December 
19, 2024, the Management Board was authorized in 
accordance with Section 174 (2) of the Austrian 
Stock Corporation Act (AktG) to issue financial 
instruments, i.e. convertible bonds, participating 
bonds or participation rights, which may provide 
for the subscription and/or exchange of shares, 
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including the authorization, with the consent of the 
Supervisory Board, to exclude shareholders’ 
subscription rights to these financial instruments. 
In addition, the “Conditional Capital 2024” was 
canceled to the extent not yet utilized and the 
increase of the Company’s share capital by up to 
EUR 169,458.00 by issuing up to 169,458 no-par 
bearer shares (ordinary shares) in accordance 
with Section 159 (2) 2 no. 1 AktG for the issuance of 
financial instruments to creditors (“Conditional 
Capital 2024/II”) was authorized.

Authorized capital

At the Annual General Meeting on June 21, 2023, 
the existing authorized capital (“Authorized Capital 
2020”) was canceled and the creation of new 
authorized capital in the amount of up to 50% of 
the share capital against cash and/or in-kind 
contributions with authorization to exclude sub-
scription rights and partial direct exclusion of 
subscription rights (“Authorized Capital 2023”) was 
authorized. Pursuant to Section 169 of the Austrian 
Stock Corporation Act (AktG), the Management 
Board was authorized, with the approval of the 
Supervisory Board, to increase the share capital by 
up to EUR 759,583.00, in several tranches if neces-
sary, against cash and/or contributions in kind by 
issuing up to 759,583 new bearer shares at a 
minimum issue price of EUR 1.00 per share and to 
determine the issue price, the terms of issue and 
further details of the capital increase in consulta-
tion with the Supervisory Board. The shareholders 
shall, in principle, be granted a subscription right, 
whereby this may be granted in such a way that 
the financial instruments are underwritten by a 
bank or a syndicate of banks with the obligation to 

offer them to the shareholders. The statutory 
subscription right for the new shares issued is 
excluded to the extent of up to 10% of the share 
capital existing at the time of the resolution on the 
granting of the “Authorized Capital 2023” under 
certain circumstances (issue against cash contri-
butions to service over-allotment options and/or 
issue against cash contributions to strengthen the 
equity base or launching new/continuing existing 
projects) (direct exclusion). Furthermore, the 
Management Board may, with the consent of the 
Supervisory Board, exclude the subscription right in 
certain cases (capital increase against contribu-
tions in kind and/or capital increase against cash 
contributions, if the total calculated proportion of 
the share capital attributable to the shares issued 
against cash contributions with the exclusion of 
subscription rights does not exceed the limit of 10% 
of the share capital in total when the resolution on 
the granting of the “Authorized Capital 2023” is 
passed) (authorization to exclude statutory 
subscription rights). 

The total of new shares to service financial instru-
ments that the Management Board was author-
ized to issue at the Annual General Meeting on 
June 17, 2021, with the approval of the Supervisory 
Board, and any shares to be issued from the 
“Authorized Capital 2023” may not exceed the 
amount of 759,583 shares. 

At the Annual General Meeting on June 20, 2024, 
resolutions were passed to cancel the existing 
Authorized Capital 2023 (759,583 shares) and to 
authorize the Management Board in accordance 
with Section 169 of the German Stock Corporation 
Act (AktG) to increase the Company’s share 
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capital by up to 770,265 shares by June 19, 2029, 
subject to the partial direct exclusion of subscrip-
tion rights and the partial authorization to exclude 
subscription rights, if necessary in several 
tranches, against cash and/or contributions in kind 
by issuing up to 770,265 new bearer shares at a 
minimum issue price of EUR 1.00 per share (propor-
tionate amount of the share capital per share) 
and to determine the issue price, the issue condi-
tions and the further details of the capital increase 
in agreement with the Supervisory Board (“Author-
ized Capital 2024”).  

On September 18, 2024, the Management Board 
resolved to increase the Company’s share capital 
by EUR 154,053.00 to EUR 1,694,583.00 by issuing 
154,053 new bearer shares against cash contribu-
tions. The new shares were issued from the Author-
ized Capital 2024 and were subject to the direct 
exclusion of the subscription rights of existing 
shareholders. The issue price per new share was 
EUR 5.00, so that the total issue price amounted to 
EUR 770,265.00.

On December 5, 2024, the Management Board also 
decided to increase the Company’s share capital 
again by EUR 83,750.00 to EUR 1,778,333.00 by 
issuing 83,750 new bearer shares against cash 
contributions. The new shares were issued from 
the Authorized Capital 2024 under exclusion of 
subscription rights of existing shareholders. The 
issue price per new share was EUR 8.00, so that the 
total issue price was EUR 670,000.00. 

At the Extraordinary General Meeting on December 
19, 2024, it was decided to cancel the existing 
Authorized Capital 2024 (770,265 shares) to the 
extent that it had not yet been utilized and to 
authorize the Management Board in accordance 
with Section 169 of the German Stock Corporation 
Act (AktG) to to increase the company’s share 
capital by up to 847,291 shares by December 18, 
2029, with the partial direct exclusion of subscrip-
tion rights and the partial authorization to exclude 
subscription rights, if necessary in several 
tranches, against cash and/or contributions in 
kind, by issuing up to 847,291 new bearer shares at 
a minimum issue price of EUR 1.00 per share 
(proportionate amount of the share capital per 
share) and to determine the issue price, the issue 
conditions and the further details of the capital 
increase in agreement with the Supervisory Board 
(“Authorized Capital 2024/II”).
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Option reserve

On February 1, 2019, Marinomed established an 
employee stock option program for the Manage-
ment Board and employees of the Company. The 
total number of stock options to be issued under 
“ESOP 2019” was 43,694, with each option entitling 
the holder to subscribe for one ordinary share. 
Since there was no longer any possibility of exer-
cising the options as of the balance sheet date, 
the option reserve in the amount of EUR 655,010.02 
(2023: kEUR 655) was reclassified to free retained 
earnings in equity.
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Non-financial  
performance indicators

In the fiscal year 2024, Marinomed had an average 
of 42 employees (2023: 47). The average number of 
employees is calculated as FTEs (full-time equiva-
lents) based on 38.5 hours per week as the average 
of the 12 monthly values of the respective last day of 
a month. In the area of research and development, 
the average number was 23 employees (2023: 27). 
68% (2023: 68%) of the Company’s employees are 
women, in the area of research and development 
the proportion is even higher at 73% (2023: 75%) and 
in management positions at 20% (2023: 20%). In 
March 2024, Marinomed again achieved a top 10 
ranking in the “Gender Diversity Index Austria 2023”, 
an initiative of the Boston Consulting Group and the 
business magazine trend. The majority of employ-
ees have an academic education. On average over 
the last three years, fluctuation was around 20% 
(2023: 12%). To calculate the fluctuation rate, the 
number of resignations is divided by the average 
number of FTEs and includes resignations issued by 
the Company and proposed termination agree-
ments. In the area of research and development,  
the fluctuation rate is around 14 % (2023: 6%). The 
restructuring process in 2024 led to above-average 
fluctuations in the number of employees.  

Marinomed is a science-driven company commit-
ted to medical progress. Marinomed develops 
biopharmaceutical products with a focus on immu-
nological diseases. Protecting people’s health and 
well-being is achieved by developing more efficient 
and effective products. In addition, the aim is to 
improve treatment options for diseases for which 
there are currently no or only few effective therapies. 
The application of the Marinosolv technology also 

makes it possible to increase the bioavailability of a 
product with less active ingredient. This helps to 
reduce environmental pollution and production 
costs. All these factors are essential to a sustainable 
business model and at the same time guide 
Marinomed’s actions. 

Marinomed focuses on research and early pre-clini-
cal development of biopharmaceutical products. 
During the clinical trial phase (or Declaration of 
Conformity for medical products), Marinomed 
licenses these to partners. The products are brought 
to market by partners, who also produce and 
distribute them under license. By outsourcing these 
parts of the value chain, Marinomed can maintain a 
lean, “asset-light” business model even in the event 
of strong growth. Using existing production sites and 
distribution channels not only saves costs, but also 
helps to keep the environmental footprint small. 
Regular audits by authorities, Marinomed and 
Marinomed’s customers cover quality issues, but 
also ethical, social and other sustainability aspects. 
This is how Marinomed ensures that supply partners 
have the appropriate standards in place. 

In 2024, Marinomed maintained business relation-
ships with 21 (2023: 20) partners for the distribution 
of its products. At the end of 2024, the Carragelose 
division was sold to the French company Unither 
Pharmaceuticals. 

In 2020-2021, the Company’s location was moved to 
Korneuburg. The existing office building was reno-
vated to bring it up to date in terms of thermal 
insulation and building services. In addition, a new 
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building was constructed to house the laboratories 
and new offices. Throughout the entire project, 
special attention was paid to using as few 
resources as possible and protecting the environ-
ment as much as possible. In line with the environ-
mental protection concept, two electric cars were 
purchased for the fleet, which can be charged on 
the Company premises. The electricity preferably 
comes from the photovoltaic system on the roof of 
the new building. In addition, the high degree of 
digitization reduces the consumption of paper and 
office materials to a low level. 

Marinomed follows the provisions of the Austrian 
Code of Corporate Governance (ACCG) and 
prepares a corporate governance report as part of 
the annual report, which is published on the 
Company’s website (www.marinomed.com). The 
Company has appointed a compliance officer 
who has been advising the Management Board 
and monitoring compliance with the provisions for 
issuers since the 2019 financial year.

Korneuburg, April 15, 2025

.................................................	 .................................................

Andreas Grassauer	 Eva Prieschl-Grassauer
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Financial
statements



Statement of financial position

all amounts in EUR 31.12.2024 31.12.2023

ASSETS

A. Fixed assets

I. Intangible assets

1. Patents and licenses 86,546.23 128,881.38

II. Tangible assets

1. Land and buildings 4,394,242.00 5,243,522.28

thereof land 358,925.00 358,925.00

2. Technical equipment and machines 31,906.52 42,542.02

3. Fixtures and fittings 361,913.25 522,758.27

4,788,061.77 5,808,822.57

III. Financial assets

1. Shares in affiliated companies 0.00 35,000.00

2. Other investments 18,333.70 0.00

18,333.70 35,000.00

4,892,941.70 5,972,703.95

B. Current assets

I. Inventories

1. Raw materials and supplies 264,928.38 773,704.20

2. Goods for sale 246,224.87 115,550.62

3. Unfinished services 17,096.11 0.00

4. Prepayments 9,731.00 0.00

537,980.36 889,254.82

II. Receivables and other assets

1. Trade receivables 418,519.04 1,784,153.60

2. Other receivables and assets 488,021.30 978,699.30

thereof with a remaining maturity of more than one year 400.00 400.00

906,540.34 2,762,852.90

III. Cash on hand and bank deposits 1,706,391.15 2,564,028.54

3,150,911.85 6,216,136.26

C. Prepaid expenses, deferred charges 36,897.16 169,828.65

D. Deferred tax assets 102,598.19 0.00

Total assets 8,183,348.90 12,358,668.86
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all amounts in EUR 31.12.2024 31.12.2023

EQUITY AND LIABILITIES

A. Negative equity

I. Share capital 1,778,333.00 1,523,833.00

Subscribed capital 1,778,333.00 1,523,833.00

Capital paid in 1,778,333.00 1,523,833.00

II. Capital reserves

1. appropriated 35,255,693.61 33,649,981.65

2. not appropriated 7,086,764.00 7,086,764.00

42,342,457.61 40,736,745.65

III. Options reserves

1. Options reserve 0.00 655,010.02

IV. Other reserves

1. other (not appropriated) 655,010.02 0.00

IV. Accumulated loss –70,934,429.58 –55,518,031.95

thereof loss carried forward –55,518,031.95 –49,152,788.74

–26,158,628.95 –12,602,443.28

B. Investment grants 243,064.86 265,502.82

C. Accruals

1. Other accruals 866,864.93 822,001.00

D. Liabilities

1. Bonds 0.00 160,000.00

thereof convertible 0.00 160,000.00

thereof with a remaining maturity of up to one year 0.00 160,000.00

2. Liabilities to banks 28,230,742.40 20,233,205.87

thereof with a remaining maturity of up to one year 28,230,742.40 7,424,857.25

thereof with a remaining maturity of more than one year 0.00 12,808,348.62

3. Prepayments received 473,840.73 76,665.00

thereof with a remaining maturity of up to one year 473,840.73 76,665.00

4. Trade payables 1,687,007.98 1,531,268.10

thereof with a remaining maturity of up to one year 1,687,007.98 1,531,268.10

thereof with a remaining maturity of more than one year 0.00 0.00

5. Other liabilities 2,840,456.95 1,872,469.35

thereof taxes 124,122.40 96,727.89

thereof social security 154,479.08 100,363.20

thereof with a remaining maturity of up to one year 2,840,456.95 770,723.38

thereof with a remaining maturity of more than one year 0.00 1,101,745.97

33,232,048.06 23,873,608.32

thereof with a remaining maturity of up to one year 33,232,048.06 9,963,513.73

thereof with a remaining maturity of more than one year 0.00 13,910,094.59

Total equity and liabilities 8,183,348.90 12,358,668.86
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Statement of 
profit and loss

all amounts in EUR 2024 2023

1. Revenue 4,746,963.70 9,058,331.69

2. Changes in the inventory of unfinished services 17,096.11 –19,030.30

3. Other operating income

a) Income from the sale of fixed assets excluding financial assets 3,553.99 2.00

b) Income from the reversal of accruals 27,786.50 136,430.50

c) Others 68,391.83 1,357,440.93

99,732.32 1,493,873.43

4. Cost of materials and expenses for purchased services

a) Cost of materials 2,639,856.39 5,795,610.03

b) Expenses for purchased services 1,144,215.41 2,262,516.05

3,784,071.80 8,058,126.08

5. Personnel expenses

a) Salaries 3,817,455.95 4,023,971.63

b) Social expenses 1,017,068.61 1,024,894.17

aa) Contributions to statutory termination benefits 56,304.71 61,558.64

bb) Expenses for statutory social security and payroll related taxes 949,882.94 944,197.76

4,834,524.56 5,048,865.80

6. Amortization and depreciation

a) of intangible assets and fixed assets 1,064,307.25 453,116.42

thereof impairment of fixed assets 650,974.27 0.00

7. Other operating expenses 

a) Others 2,781,869.14 1,969,651.40

8. Subtotal of L1 to 6 
(operating result) –7,600,980.62 –4,996,584.88

9. Other finance icome 23,770.43 16,885.76

10. Expenses for financial assets 16,666.30 0.00

thereof impairment of financial assets 16,666.30 0.00

10. Interest and similar expenses 7,921,619.33 1,382,044.09

11. Subtotal of L9 to 11 
(financial result) –7,914,515.20 –1,365,158.33

12. Result before taxes –15,515,495.82 –6,361,743.21

13. Taxes –99,098.19 3,500.00

–102,598.19 0.00

14. Result after taxes –15,416,397.63 –6,365,243.21

15. Loss for the year –15,416,397.63 –6,365,243.21

17. Reversal of Options reserve 655,010.02 0.00

18. Allocation to Other reserves 655,010.02 0.00

19. Loss for the year –15,416,397.63 –6,365,243.21

16. Loss carried forward from prior year –55,518,031.95 –49,152,788.74

17. Accumulated loss –70,934,429.58 –55,518,031.95
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Notes
A.  �Accounting and valuation policies

General principles

The annual financial statements were prepared in accordance with the provisions of §§ 189 ff of the Austrian Com-

mercial Code (UGB) and the generally accepted accounting principles, as well as in accordance with the general 

requirement to present a true and fair view of the Company's net assets, financial position and results of operations.

In preparing the annual financial statements, the principle of completeness was adhered to in accordance with legal 

requirements.

The principle of individual valuation was observed in the valuation of the individual assets and liabilities, and a going 

concern was assumed. In this context, please also refer to the comments in the chapter “Material uncertainties related 

to going concern”.

The principle of prudence was observed in that only profits realized on the balance sheet date were reported. All 

recognizable risks and impending losses were taken into account, to the extent required by law.

The structure and disclosure of the individual items of the annual financial statements were carried out in accordance 

with the general provisions of §§ 196 to 200 UGB, taking into account the supplementary provisions for corporations 

(§§ 221 to 235 UGB).

The individual items of the balance sheet were valued in accordance with §§ 201 to 211 UGB and in accordance with the 

special provisions for corporations (§§ 221 to 235 UGB).

On August 14, 2024, restructuring proceedings without self-administration were opened against the Company. The 

restructuring plan was legally confirmed by the decision of January 14, 2025, and the restructuring proceedings were 

terminated. No restructuring gains were yet recognized in the annual financial statements as of December 31, 2024. 

The presented maturities of liabilities are classified as short-term in light of the ongoing restructuring process:

Quota payments EIB

Date Quota in %

April 2025 5%

November 2025 5%

May 2026 5%

November 2026 5%

May 2027 10%

Total 30%
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Quota payments other

Date Quota in %

January 2025 5%

May 2025 5%

November 2025 5%

May 2026 5%

November 2026 10%

Total 30%

Material uncertainties related to going concern

Since its foundation, the Company has incurred significant losses from its business activities. The Company's business 

model envisages a research and development phase lasting several years before relevant revenues are generated. 

The research and development risk as well as the financing and liquidity risk are primarily covered by equity and debt 

financing, the use of funding programs from the Austrian Research Promotion Agency (FFG), the Austrian govern-

ment's research premium and external research contracts.

Marinomed filed for restructuring proceedings without self-administration on August 14, 2024. The reason for the ap-

plication was that the funds needed to secure the Company's liquidity could not be raised in the short term, and thus 

insolvency was imminent. In addition, the revenue expectations for the 2024 financial year could not be realized as 

expected. On November 14, 2024, the creditors' assembly unanimously approved the restructuring plan and on Jan-

uary 14, 2025, the court declared the proceedings closed. The court declaration was published on January 16, 2025.

The Company received a loan of EUR 15 million from the European Investment Bank (EIB), which was covered by a 

guarantee from the European Fund for Strategic Investments (EFSI). The repayment was originally scheduled for the 

years 2023-2027. At the end of March 2024, Marinomed agreed with the EIB to defer the repayment to the years 2025 

to 2028. Part of the deferral was an agreement that granted the EIB a pledge of the Company's receivables. Due to the 

early termination of the loan as part of the restructuring proceedings, the EIB's claim increased to EUR 24.1 million. The 

EIB supported the proceedings by converting the pledged claims in the amount of EUR 0.4 million into a convertible 

bond against the contribution of a right of separate satisfaction. The convertible bond was issued in January 2025 and 

initially evidences a conversion right into up to 84,768 shares of the Company at a conversion price of EUR 5 per share. 

In the event of a conversion of the convertible bond, it is intended to issue the available shares from the Company's 

conditional capital or other available sources of financing in accordance with applicable law. The remaining claim, 

reduced by the percentage of the quota, is now part of the restructuring plan and represents the largest claim of all 

creditors. The EIB also agreed to a standstill declaration for the cash quota payments until April 2025, whereby the 

proceeds from the sale of the Carragelose business can be used to cover these payments.
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In addition, Marinomed secured financing for the construction of its new headquarters in Korneuburg totaling EUR 5.0 

million, of which EUR 3.8 million was provided by a consortium of Erste Bank der österreichischen Sparkassen AG and 

austria wirtschaftsservice (AWS), secured by ERP funds. This tranche was secured by a mortgage on the Company's 

headquarters. NÖ Bürgschaften und Beteiligungen GmbH (NÖBEG) provided a further EUR 1.2 million. The funds were 

drawn down between 2021 and 2022. These loans had a term of 12 and 13 years, respectively, and an interest rate of 

around 2.5% p.a. In March 2024, the real estate lenders agreed to suspend their principal repayments together with the 

EIB. For the secured loans of EUR 4.0 million, Marinomed discussed with the lenders after the insolvency to continue the 

semi-annual repayments with amended interest rates. Furthermore, Marinomed will seek to refinance the property 

by mid-2027.

So far, claims totaling around EUR 31.1 million have been registered in the course of the restructuring proceedings, of 

which EUR 24.1 million are attributable to the EIB. After deduction of the rights of segregation, insolvency claims of EUR 

26.6 million remain. The restructuring plan provides for total quota payments of 30% in the amount of EUR 8.0 million, 

to be paid in quota payments in January 2025 (5%), May 2025 (5%), November 2025 (5%), May 2026 (5%) and November 

2026 (10%). For the European Investment Bank, the quota payments will only begin in April 2025 (5%) based on a stand-

still declaration; the last quota payment of 10% is due in May 2027. In the event that the proceeds from the sale of the 

Carragelose business exceed the planned earn-out, the quota payments will increase to 37%, which corresponds to 

an additional quota payment of EUR 1.9 million.

At the end of 2023, Marinomed began the strategic evaluation of its Carragelose business and engaged a financial 

advisor to conduct the process. As part of this evaluation, a high double-digit number of companies were contact-

ed and several interested parties submitted offers. Due diligence was carried out and an agreement was reached 

with the French CDMO Unither Pharmaceuticals in November 2024. The transaction was completed on February 28, 

2025. As part of the agreement, Marinomed has already received an initial payment of EUR 5.0 million. Furthermore, 

Marinomed is entitled to additional revenues based on additional earn-out payments of up to EUR 20 million over the 

next two years.

The Management Board expects that the funds required to operate the business and fulfill the restructuring plan 

will be generated largely by already received and future revenues from the sale of the Carragelose business. The 

emerging Marinosolv platform, revenues from the Solv4U business and the licensing of Marinosolv-based product 

candidates, as well as a cash inflow of EUR 2.5 million from financing or additional milestones are expected to con-

tribute to revenues and cash flow. Marinomed therefore expects that the existing liquid funds and the proceeds will 

in all probability provide sufficient liquidity during the forecast period. This includes the liquidity required to fulfill the 

restructuring plan, mainly to service the quota payments. In addition, management expects that net profits will be 

generated during the forecast period and that there is thus a positive going concern.

These financial statements have been prepared on a going concern basis, i.e. it is assumed that the Company will 

continue its business activities in the foreseeable future and will be able to realize its assets and settle its liabilities in 

the normal course of business.
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The planning assumptions presented above are based on estimates that could prove to be incorrect. Deviations from 

the planning assumptions could potentially conflict with the going concern principle, and the company might there-

fore be unable to realize its assets and pay its debts in the ordinary course of business.

1. Fixed assets

Intangible assets
The acquired intangible assets were capitalized at cost and, if subject to amortization, their carrying amount was 

reduced by scheduled amortization.

Scheduled amortization on was carried out on a straight-line basis.

The following useful lives were used as the basis for amortization:

Useful life in years

IT software 3-8

Patents  14 

Tangible assets
Tangible assets subject to depreciation are valued at their purchase or production cost, less scheduled depreciation. 

Low-value assets up to a value of EUR 1,000.00 were fully depreciated in the year of acquisition.

Scheduled depreciation was carried out on a straight-line basis over the expected useful life. 

Additions during the first half of the year are written off at the full annual rate, while additions during the second half 

of the year are written off at half the annual rate.

 

The following useful lives were used as a basis for calculating depreciation:

Useful life in years

Land and buldings (incl. property fixtures) 5-30

Machines  4-8 

Other fixtures and fittings  2-10 
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Extraordinary depreciation to fair value was taken into account for the commercial building, as impairments in value 

have occurred that are expected to be permanent.

Financial assets
Financial assets were valued at the fair value on the balance sheet date. Impairments in value are taken into account 

if the fair value on the balance sheet date is lower and the impairment in value is expected to be permanent.

2. Current assets

Raw materials and goods
Raw materials and primary packaging materials for goods production and bulk goods as well as laboratory materials 

were recognized in the item raw materials and supplies.

Inventories were recognized at purchase price, and the identity price method was applied. The strict lower of cost or 

market principle was observed in the valuation.

Services not yet billable
Services not yet billable are valued at their respective costs of acquisition or manufacture.

These costs are adjusted to the extent necessary to ensure loss-free valuation.

Receivables and other assets
Receivables and other assets are stated at their nominal value.

In the case of identifiable individual risks, the lower fair value is stated. 

3.  Accruals

Other accruals
In accordance with the principle of prudence, all identifiable risks and liabilities of an uncertain amount or origin at 

the time of preparing the balance sheet were taken into account in the other provisions at the amounts that must be 

expended to fulfill the obligation according to the best possible estimate. Restructuring profits were not taken into ac-

count in the 2024 financial year, as the legally binding termination of the proceedings did not take place until January 

2025.

The accruals have a term of less than one year, with the exception of those accruals that, due to the restructuring 

proceedings, are only to be used in the amount of the quota.

97Marinomed Biotech AG | ANNUAL REPORT 2024



4. Liabilities

Liabilities were recognized at their settlement amount. Restructuring profits were not taken into account in the 2024 

financial year, as the legally binding termination of the proceedings did not take place until January 2025.

The maturities of the liabilities are shown in the balance sheet. Future quota payments and dates of insolvency claims 

were taken into account in the presentation of maturities. Non-repayable portions were shown as short-term.

Liabilities in foreign currencies were valued at the higher of the historical exchange rate or the ask rate on the balance 

sheet date.
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Fixed assets
The development of the individual items of fixed assets and the breakdown of the annual depreciation by individual 

items are shown in the following statement of changes in assets:

Acquisition/ 
Production costs

Accumulated depreciation Carrying 
amount

01.01.2024 
31.12.2024 

 
EUR

Additions 
Disposals 
Transfers 

EUR

01.01.2024 
31.12.2024 

 
EUR

Depreciation 
Write-ups 

 
EUR

Disposals 
 
 

EUR

01.01.2024 
31.12.2024 

 
EUR

Fixed assets

Intangible assets

Patents and licenses 393,058.90 0.00 264,177.52 42,335.04 41,419.89 128,881.38

351,638.90 41,420.00 265,092.67 0.00 86,546.23

0.00

Tangible assets

Land and buildings 5,912,768.89 0.00 669,246.61 849,280.28 0.00 5,243,522.28

5,912,768.89 0.00 1,518,526.89 0.00 4,394,242.00

0.00

thereof land 358,925.00 0.00 0.00 0.00 0.00 358,925.00

358,925.00 0.00 0.00 0.00 358,925.00

0.00

Technical equipment and 
machines 124,496.50 0.00 81,954.48 10,635.50 0.00 42,542.02

124,496.50 0.00 92,589.98 0.00 31,906.52

0.00

Fixtures and fittings 1,425,163.22 1,211.42 902,404.95 162,056.43 12,308.14 522,758.27

1,414,066.49 12,308.15 1,052,153.24 0.00 361,913.25

0.00

7,462,428.61 1,211.42 1,653,606.04 1,021,972.21 12,308.14 5,808,822.57

7,451,331.88 12,308.15 2,663,270.11 0.00 4,788,061.77

0.00

Financial assets

Shares in affiliated companies 35,000.00 0.00 0.00 0.00 0.00 35,000.00

0.00 0.00 0.00 0.00 0.00

–35,000.00

Other investments 0.00 0.00 0.00 16,666.30 0.00

35,000.00 0.00 16,666.30 0.00 18,333.70

35,000.00

Total fixed assets 7,890,487.51 1,211.42 1,917,783.56 1,080,973.55 53,728.03 5,972,703.95

7,837,970.78 53,728.15 2,945,029.08 0.00 4,892,941.70

0.00

B. Notes to the  
financial statements
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In the fiscal year, extraordinary depreciation of the commercial building to the fair value in the amount of EUR 650,974.27 

was taken into account.

The additions relate exclusively to low-value assets.

Shareholdings

Company name Headquarter Share capital Share in % Loss for the year Balance sheet 
date

Marino Immo GmbH Korneuburg 35,000.00 100,0 –1,500.05 31.12.2024

The share in Marino Immo GmbH, a wholly-owned subsidiary of Marinomed Biotech AG, was sold by notarial deed 

dated December 19, 2024, subject to the condition precedent that the restructuring proceedings are concluded by a 

restructuring plan that has been confirmed with legal effect. The loss of control over the company ocurred before the 

reporting date. The shares were valued at their fair value of EUR 18,333.70 as of the balance sheet date and reclassified 

from shares in affiliated companies to investments. 

Current assets

Inventories
The raw materials and supplies of EUR 251,528.38 (2023: kEUR 772) mainly comprise of primary packaging materials 

and raw materials for the production of merchandise. The book value of the bulk goods as of December 31, 2024, is 

EUR 0.00 (2023: kEUR 0).

The merchandise item includes products ready for collection by customers in the amount of EUR 246,224.87 (2023: 

kEUR 116).

Trade receivables
The trade receivables have a remaining term of up to one year on current and last years' balance sheet dates and 

mainly relate to deliveries of goods, licenses and other sales revenues. 

Other receivables and assets
In addition to other tax receivables in the amount of EUR 102,255.00 (2023: kEUR 185), other receivables include a loan 

granted (EUR 235,000.00; 2023: kEUR 265), which was terminated in the financial year 2024 and written off as of the 

balance sheet date.  Furthermore, receivables from research funding in the amount of EUR 336,063.96 (2023: kEUR 487) 

are shown. Other receivables include income realized in 2024 in the amount of EUR 22,589.49 (2023: kEUR 272), which 

will only become cash-effective after the balance sheet date.
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Deferred tax assets
Deferred tax liabilities and tax assets are determined on the basis of the expected tax rates that are expected to apply 

at the time of the tax liability or tax relief being settled.

The following temporary differences exist between the carrying amounts of assets and liabilities in the financial state-

ments and their tax bases:

2024 
EUR

2023 
EUR

Borrowing costs 143,981.99 162,811.77

Tax asset company car –491.32 –660.66

Accrued personnel expenses 74,489.01 50,755.63

Building (incl. Investment grants) 213,814.01 165,805.58

Financial assets 14,285.40 0.00

446,079.08 378,712.32

Applying a corporate income tax rate of 23% (2023: 23%), the deferred tax assets are as follows: 

2024 
EUR

2023 
EUR

Borrowing costs 33,115.86 37,446.71

Tax asset company car –113.00 –151.95

Accrued personnel expenses 17,132.47 11,673.79

Building (incl. Investment grants) 49,177.22 38,135.28

Financial assets 3,285.64 0.00

102,598.19 87,103.83

Deferred tax assets from tax loss carryforwards were weighted at a tax rate of 23% (2023: 23%) as of the reporting date 

and amount to EUR 16,748,687.77 (2023: kEUR 13,211), which are not recognized in the balance sheet in accordance with 

Section 198 (9) of the Austrian Commercial Code.

Negative equity
Over-indebtedness within the meaning of insolvency law does not exist because of an existing positive going concern 

forecast. In connection with the assumptions regarding the positive going concern forecast, we refer to the comments 

in the chapter “Material uncertainties related to going concern”.
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Share capital
The share capital is divided as follows:

Share class Share capital 
EUR

Nominal value/Share Number of shares

No-par value bearer shares 1,778,333.00 1.00 1,778,333

In 2024, the number of voting rights increased by a total of 254,500 shares as a result of the conversion of convertible 

bonds and two capital increases.

In the 2021 financial year, a flexible convertible bond program (Convertible Notes Funding Program, CNFP) with a vol-

ume of up to EUR 5,400,000.00 (up to 18 tranches of EUR 300,000.00 each) was concluded with the Swiss investment 

company Nice & Green S.A. The CNFP was backed by up to 147,243 newly issued, no-par-value bearer shares, which 

were available from the “Conditional Capital 2021”. Nice & Green has committed to subscribe for these convertible 

bonds and to apply for conversion into common shares within one month of issuance. On this basis, nine tranches 

were subscribed and converted in the period Q4/2021 to Q1/2023. After the program was temporarily suspended, the 

terms of the contract were adjusted in October 2023 and the amount of the remaining nine tranches was reduced to 

up to EUR 160,000.00 per tranche. In 2023, two further tranches were subscribed and one tranche was converted. In the 

2024 financial year, the last two tranches were converted. In 2024, this program resulted in an addition to the share 

capital of EUR 16,697.00. The contract with Nice & Green S.A. was terminated in September 2024.

On September 18, 2024, the Company's Supervisory Board approved an increase of the Company's share capital by 

EUR 154,053.00 to EUR 1,694,583.00 by issuing 154,053 new, no-par value bearer shares against cash contributions. The 

new shares were issued from authorized capital and were subject to the direct exclusion of the statutory subscrip-

tion rights of existing shareholders. The issue price per new share was EUR 5.00 resulting in a total issue price of EUR 

770,265.00. All 154,053 new shares were subscribed to by a total of eleven investors, including members of the Supervi-

sory and Management Boards, at these issue conditions. On December 5, 2024, Marinomed announced that it would 

again increase the Company's share capital by EUR 83,750.00 to EUR 1,778,333.00 by issuing 83,750 new, no-par value 

bearer shares against cash contributions. The new shares were privately placed and issued from authorized capital, 

excluding the statutory subscription rights of existing shareholders. The issue price per new share was EUR 8.00 result-

ing in a total issue price of EUR 670,000.00.

As of the balance sheet date, the share capital thus amounts to EUR 1,778,333.00, divided into 1,778,333 voting bearer 

shares. These are fully registered in the commercial register as of the balance sheet date.

At the Annual General Meeting on June 20, 2024, resolutions were passed to cancel the existing Authorized Capital 

2023 (759,583 shares) and to authorize the Management Board in accordance with Section 169 of the Austrian Stock 

Corporation Act to increase the share capital of the Company by up to 770,265 shares by June 19, 2029, subject to 
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the partial direct exclusion of the subscription right and the partial authorization to exclude the subscription right, if 

necessary in several tranches, against cash and/or contributions in kind by issuing up to 770,265 new, no-par value 

bearer shares at a minimum issue price of EUR 1 per share (proportionate amount of the share capital per share) and 

to determine the issue price, the terms of issue and the further details of the capital increase in agreement with the 

Supervisory Board (“Authorized Capital 2024”). 

At the same Annual General Meeting, the Management Board was also authorized in accordance with Section 174 (2) 

of the Austrian Stock Corporation Act to issue financial instruments, i.e. convertible bonds, participating bonds or par-

ticipation rights, which may provide for the subscription and/or exchange of shares, including the authorization, with 

the consent of the Supervisory Board, to exclude shareholders' subscription rights to these financial instruments. In 

addition, the “Conditional Capital 2021” was canceled and the conditional increase of the company's share capital in 

accordance with Section 159 (2) 1 of the German Stock Corporation Act (AktG) for the issuance of financial instruments 

to creditors was approved (“Conditional Capital 2024”).

At the Extraordinary General Meeting on December 19, 2024, it was decided to cancel the existing Authorized Capital 

2024 (770,265 shares) to the extent not yet utilized and to authorize the Management Board in accordance with Sec-

tion 169 of the Austrian Stock Corporation Act to increase the share capital of the Company by up to 847,291 shares by 

December 18, 2029, with partial direct exclusion of subscription rights and partial authorization to exclude subscription 

rights, if necessary in several tranches, against cash and/or in-kind contributions by issuing up to 847,291 new, no-par 

value bearer shares at a minimum issue price of EUR 1 per share (proportionate amount of the share capital per share) 

and to determine the issue price, the issue conditions and the further details of the capital increase in agreement with 

the Supervisory Board (“Authorized Capital 2024/II”).

At the same Extraordinary General Meeting, the shareholders of the Company approved the conditional increase of 

the Company's share capital by up to EUR 169,458.00 by issuing up to 169,458 no-par value bearer shares (ordinary 

shares) in accordance with Section 159 (2) no. 1 of the Austrian Stock Corporation Act (AktG) (“Conditional Capital 

2024/II”). The Management Board was authorized in accordance with Section 174 (2) of the Austrian Stock Corporation 

Act to issue financial instruments, i.e. convertible bonds, participating bonds or participation rights, which may pro-

vide for the subscription and/or exchange of shares, including the authorization, with the consent of the Supervisory 

Board, to exclude shareholders' subscription rights to these financial instruments. In addition, the “Conditional Capital 

2024” was canceled to the extent not yet utilized and the conditional increase of the Company's share capital in ac-

cordance with Section 159 (2) (1) AktG for the issuance of financial instruments to creditors was approved (“Conditional 

Capital 2024/II”).

Tied capital reserve
In the course of the IPO of Marinomed Biotech AG, EUR 22,126,000.00 were transferred to the capital reserve through the 

issuance of 299,000 new bearer shares, with a further EUR 7,925,961.03 relating to the convertible bond.
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As a result of the issuance of shares in the context of a share option program, EUR 182,651.63 were reclassified from the 

option reserve to the tied capital reserve in 2020-2021, and a further EUR 601,916.00 were transferred from the condi-

tional capital increase to the tied capital reserve in 2020-2022. The conversion of the first tranche of the convertible 

bond resulted in a capital reserve of EUR 296,723.31 in 2021 when new shares were issued. In the course of further share 

issues to service convertible bonds, the tied capital reserve increased by EUR 1,774,506.51 in the 2022 financial year, 

by EUR 742,223.17 in the financial year 2023 and by EUR 403,249.96 in the financial year 2024. There were no capital re-

serves as defined by Section 229 (2) (2) UGB.

In September and December 2024, two capital increases were carried out, amounting to a total of 237,803 shares. The 

premium of EUR 1,202,462.00 was recognized in the tied capital reserve.

Option reserve
In February 1, 2019, Marinomed established an employee share option program for the Management Board and for all 

other employees of the Company. The total number of stock options to be issued under the “ESOP 2019” was 43,694, 

with each option entitling the holder to subscribe for one ordinary share. At the grant date, the Company estimated 

the fair value of an issued stock option at EUR 20.75 (EUR 28.94 for options issued in July 2019, EUR 33.92 for options is-

sued in September 2020). As there was no longer any possibility to exercise the options as of the balance-sheet date, 

the option reserve in the amount of EUR 655,010.02 (2023: kEUR 655) was reclassified to free revenue reserves in equity. 

For further details, please refer to Chapter D., “Information on Stock Options”.

Investment grants
Investment grants include investment premium subsidies as well as location-based grants awarded to the Company 

by the Province of Lower Austria and Kommunalkredit Austria AG.

01.01.2024 
 

EUR

Release 
  

EUR

31.12.2024 
 

EUR

Patents and licenses 5,000.00 –500.00 4,500.00

Land and buildings 224,436.91 –9,491.73 214,945.18

Fixtures and fittings 36,065.91 –12,446.23 23,619.68

265,502.82 –22,437.96 243,064.86
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01.01.2023 
 

EUR

Release and other 
disposals 

EUR

31.12.2023 
 

EUR

Patents and licenses 5,658.99 –658.99 5,000.00

Land and buildings 233,969.31 –9,532.40 224,436.91

Fixtures and fittings 62,316.26 –26,250.35 36,065.91

301,944.56 –36,441.74 265,502.82

Accruals
Among the other accruals, accruals for consultancy fees not yet invoiced increased compared to the previous year. 

These are mainly related to the restructuring proceedings and the sale of the Carragelose business. By contrast, there 

was a decline in personnel accruals.

Liabilities
In the financial year 2021, a flexible convertible bond program (Covertible Notes Funding Program) was concluded with 

the Swiss investment company Nice & Green S.A. For further details on the program, please refer to the explanations 

in Chapter B., “Share capital”. The contract was terminated in September 2024; no bond liability is reported as of the 

balance sheet date (2023: TEUR 160).

Liabilities to banks include a loan from the European Investment Bank totalling EUR 15,000,000.00, which was disbursed 

in three tranches. The first tranche of EUR 4,000,000.00 was paid to the Company in October 2019. Interest was paid 

at a fixed rate of 7.5% (1% annually payable and 6.5% due at maturity); from 2020, an additional revenue-related fee 

of 2.25% was to be paid. The loan had a term of five years from the date of disbursement. The second tranche was 

called in December 2020 and recognized in the amount of EUR 5,000,000.00 in liabilities to banks. The loan carried a 

fixed interest rate of 6.5% p.a. and was also to be repaid, including accrued interest, five years after the disbursement. 

In February 2022, the final tranche of EUR 6,000,000.00 was drawn down, which carried a fixed interest rate of 5.5% and 

was repayable in nine semi-annual installments starting in February 2023.

At the end of March 2024, Marinomed reached an agreement with the European Investment Bank (EIB) to defer repay-

ment of the 2019 loan of EUR 15,000,000.00. Accordingly, the repayment of the first tranche with a nominal amount of 

EUR 4,000,000.00 was postponed from October 2024 to April 2026. The second tranche with a nominal amount of EUR 

5,000,000.00 was to become due in June 2027 instead of December 2025. Under the new agreement, Marinomed was 

obliged to repay the third tranche with an outstanding nominal value of EUR 4,666,666.68 in semi-annual installments 

of EUR 666,666.67 between December 2025 and August 2028. Interest rates remained unchanged. The agreements 

included other terms and conditions, including the extension of the existing license agreement for an additional five 

years and the obligation to comply with and report key figures for sales, EBIT and cash (“covenants”). As the revenue 

and EBIT covenants were not met as of June 30, 2024, the EIB had the right to demand the termination and early repay-

ment of the liabilities in connection with a penalty payment. The total liability to the European Investment Bank as of 
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December 31, 2024, amounts to EUR 24,118,508.25, of which EUR 23,694,664.46 is unsecured, which, after the opening of 

the restructuring proceedings in August 2024, constitute insolvency claims that will be serviced within the framework 

of the agreed quota. 

To finance the Company location, a financing framework totaling EUR 5,000,000.00 was granted by AWS Wirtschafts-

service in conjunction with the ERP fund and NÖBEG. The loan facility from the ERP fund (totaling EUR 3,800,000.00) was 

fully utilized and is reported under liabilities to banks. The loan bears interest at 0.5% p.a. (step-up from 0.5% p.a. from 

July 1, 2024) plus a guarantee fee of between 1.2% and 2.0% p.a. The financing by NÖBEG with a total volume of EUR 

1,200,000.00, which was fully utilized in 2021 and 2022, was established as a silent partnership and is reported under 

other liabilities. Fees and commissions amounted to 2.25% p.a. (step-fixed from December 14, 2026) plus a liability 

commission of 0.28%. 

The lenders of the real estate financing also agreed in the first quarter of 2024 to suspend their capital repayments 

together with the EIB. 

The ERP loan and 20% of the NÖBEG financing are secured by a lien in favor of the disbursing credit institution incorpo-

rated in the land register up to a maximum amount of EUR 4,444,000.00 and thus represent separate assets. After the 

insolvency, Marinomed discussed with the lenders of the secured loans to continue the semi-annual repayments with 

amended interest rates. Marinomed will also seek to refinance the property by mid-2027. The unsecured NÖBEG loan 

represents an insolvency claim, which will be repaid as part of the quota.

Advance payments received in the amount of EUR 473,840.73 (2023: kEUR 77) mainly relate to advance payments for 

the delivery of goods.

The trade receivables (EUR 1,687,007.98, 2023: kEUR 1,531) mainly relate to deliveries of goods and raw materials as well 

as other services and include insolvency claims in the amount of EUR 597,865.72, which will be repaid in the amount 

of the specified quota.

Other liabilities in the amount of EUR 763,114.83 relate to expenses incurred during the current financial year that will 

only become due for payment in subsequent years (2023: kEUR 204).

1 0 6 Marinomed Biotech AG | ANNUAL REPORT 2024



31.12.2024 
EUR

31.12.2023 
EUR

NÖBEG financing 942,810.33 1,090,900.00

AWS interest 228,046.86 231,240.51

WAW loan 102,005.48 100,000.00

Taxes and social security 278,601.48 197,091.09

Management and staff 589,859.35 1,677.27

Others 699,133.45 251,560.48

2,840,456.95 1,872,469.35

In October 2020, an instalment payment agreement was concluded with the Vienna Business Agency for a total 

amount of EUR 510,000.00, which bore interest at 2% p.a. The liability with a residual book value of EUR 102,005.48 rep-

resents an insolvency claim as of the balance sheet date.

On August 2, 2006, Austria Wirtschaftsservice GmbH granted a mezzanine loan of EUR 500,000.00 with profit-related 

interest and repayment. The loan was disbursed in 2007. The original term was 10 years, expiring on June 30, 2017.

In June 2019, the nominal amount of the AWS seed financing in the amount of EUR 500,000.00 was repaid. With regard 

to the interest that has accrued since 2006, a liability of EUR 228,046.86 was reported as of the balance sheet date, 

which was filed and accepted by the court as part of the restructuring proceedings. Repayment will be made in five 

quota payments under the quota plan, to be paid between January 2025 and November 2026 (total 30%). Further de-

tails are provided in the chapter “Material uncertainties related to going concern”

The other liabilities from Management Board and employee remuneration mainly represent insolvency claims of the 

Management Board and the insolvency remuneration fund (IEF). 

The remaining other liabilities include insolvency claims of a business partner from overpayments made in the 

amount of EUR 457,869.42.
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The income statement was prepared in accordance with the total cost method.

Revenue 2024 
EUR

2023 
EUR

Sale of goods 3,642,445.32 7,994,755.82

Upfront and milestone payments 504,800.00 8,997.66

Licence revenues 286,268.05 747,493.57

Other revenues 313,450.33 307,084.64

4,746,963.70 9,058,331.69

The revenues were generated in the following markets:

2024 
TEUR

2023 
TEUR

Austria 335 536

Other european countries 3,376 4,462

Non-European countries 1,036 4,060

4,747 9,058

In 2024, the negative trend that has persisted since the end of 2023 continued and trading goods revenues fell sig-

nificantly. This is mainly due to the continued high inventories at distribution partners and declining demand for Car-

ragelose products. 

In 2024, sales include a milestone payment (EUR 500,000.00) from the expansion of an existing partnership with a ma-

jor player in the consumer healthcare sector. 

By contrast, revenue from license agreements increased significantly in 2023 due to a one-time payment in connec-

tion with a contract extension and is showing a decline in the current financial year.

The changes in inventories relate to ongoing customer projects.

C. �Explanatory notes to the  
income statement
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Other operating income is comprised as follows:

Other income 2024 
EUR

2023 
EUR

Release of accruals 27,786.50 136,430.50

Research premium 22,589.49 322,383.89

Release of investment grants 22,437.96 23,536.11

Gain from disposal of assets 3,553.99 2.00

FX gains 104.23 2,518.79

Grants 0.00 990,468.36

Others 23,260.15 18,533.78

99,732.32 1,493,873.43

Due to delays in claiming the research premium and uncertainties that need to be taken into account in the valuation, 

other operating income from the research premium in 2024 will show a decline compared to the previous year.

In addition to the cost of goods sold, the cost of materials also includes expenses for the consumption and devalua-

tion of raw materials, primary packaging materials and bulk materials (kEUR 772, 2023: kEUR 1,327), as well as expenses 

for laboratory materials (kEUR 97, 2023: kEUR 120).

The cost of purchased services includes research-related services provided by third parties in the amount of kEUR 255 

(2023: kEUR 1,164). In addition, expenses for product approval, cost allocations from manufacturers and patent-related 

expenses are recognized here.

The decline in personnel expenses is due to a lower average number of staff and a reduction in the variable compen-

sation of the Management Board. Changes in personnel accruals are recognized in personnel expenses.

In the current financial year, impairment losses of kEUR 651 were recognized on the fair value of the Company building. 

By contrast, depreciation and amortization of intangible assets and property, plant and equipment remained almost 

constant. 

The increase in other operating expenses relates in particular to legal and other consultancy fees in connection with 

the restructuring proceedings, the capital measures and the sale of the Carragelose business. This is offset by target-

ed savings, particularly in marketing and advertising expenses.

Expenses from financial assets relate to the sale of the interest in Marino Immo GmbH. Please refer to the explanations 

in Chapter B. Shareholdings.
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Interest expenses in the financial year under review relate to the EIB in the amount of kEUR 7,700, which mainly includes 

extraordinary expenses from the royalty agreement (so-called Royalty Fee Mandatory Prepayment Amount) in the 

amount of kEUR 6,740.

Tax income results from the capitalization of deferred taxes on temporary differences in the amount of kEUR 103 and is 

offset against the expense from the minimum corporate income tax (kEUR 3.5).
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Liabilities arising from the use of non-balance-sheet fixed assets
Liabilities arising from rental and leasing payments amount to EUR 7,766.52 for the following year and EUR 19,554.77 for 

the following five years (2023: kEUR 8 for the following year and kEUR 21 for the following five years).

Other financial liabilities
The Company has entered into a number of agreements that also include future financial obligations relating to 

services purchased from third parties in connection with the conduct of clinical trials and other R&D activities. These 

amounted to EUR 176,328.62 (2023: kEUR 525) as of the balance sheet date.

Appropriation of profits
The Management Board proposes to carry forward the net loss as of December 31, 2024, in the amount of EUR 

-70,934,429.58 to new account.

Information on employees
The average number of employees (full-time equivalents) during the financial year was:

2024 2023 

Management Board 3 3

Other employees 39 44

Total 42 47

Information on the Management Board

Management Board Name Managing partner  
since

Member of the  
Management Board  

since

Chairman Andreas Grassauer 11.04.2006 02.06.2017

Member Eva Prieschl-Grassauer 04.09.2007 02.06.2017

Member Pascal Schmidt 17.09.2018

Pascal Schmidt resigned from the Management Board of Marinomed Biotech AG with effect from January 31, 2025.

D. Other information
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Information on the Supervisory Board

Members of the  
Supervisory Board

Name Member of the  
Supervisory Board since (until)

Chairman Simon Nebel 02.06.2017

Deputy Chairwoman Brigitte Ederer 21.11.2018

Member Elisabeth Lackner 15.06.2022

Member Ulrich Kinzel 15.06.2022  
(until 30.09.2024)

Member Eva Hofstädter-Thalmann 21.06.2023  
(until 31.08.2024)

Member Karl Mahler 19.12.2024

Information on stock options
On February 1, 2019, Marinomed established an employee stock option program for the Management Board and for 

all other employees of the Company. The total number of stock options to be issued under ESOP 2019 was 43,694, with 

each option entitling the holder to subscribe for one ordinary share.

The terms and conditions of the stock option program were set as follows: upon exercise of the options, the Company 

can choose to settle the claim in shares (equity-settled) or in cash (cash-settled). This decision is at the sole discretion 

of the Company. Granted options are not immediately exercisable, but can only be exercised after vesting, i.e. 25% af-

ter a period of 12 months from the first day of trading (February 1, 2019), then 6.25% after every 3 months. The strike price 

corresponds to the offer price at the time of the IPO (= EUR 75.00). The exercise period is limited to 10 trading days from 

the sixth trading day after the publication of financial reports (annual financial report, quarterly reports). Furthermore, 

a share price hurdle of 2.5% per quarter from the first trading day is planned (without compound interest). The options 

expire without compensation on January 31, 2025, at the latest. If the employment relationship is effectively terminat-

ed, the options not yet vested up to that point in time expire immediately. However, vested options may be exercised in 

the exercise period following the termination, depending on the achievement of the share price hurdle.

In 2019, 21,847 stock options were granted to the three members of the Company's Management Board and 19,660 to 

employees and executives. In 2020, a further 2,748 options were issued to eight new employees. As of December 31, 

2023, the number of options issued and already fully exercisable amounted to 32,765. In the 2024 financial year, no 

stock options were issued to employees and none were exercised.

In 2024, no expenses or income from stock options were recognized (2023: income of kEUR 2). Since stock options can 

no longer be exercised as of the balance sheet date, this will be recognized in full in the (free) revenue reserve as of 

December 31, 2024.
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Expenses for severance payments
Expenses for severance payments relate exclusively to contributions to the mandatory employee pension fund and 

are distributed as follows:

2024 
EUR

2023 
EUR

Management Board 10,359.69 14,137.26

Executive employees 2,749.93 2,762.90

Other employees 43,195.09 44,658.48

56,304.71 61,558.64

Audit fee
BDO Assurance GmbH, the auditor of the annual financial statements, provided the following services for the com-

pany:

2024 
EUR

2023 
EUR

Audit fees financial statements 66,510.00 70,532.50

Other assurance services 23,900.00 28,858.00

Other advisory services 5,515.00 1,628.63

95,925.00 101,019.13
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Preparation of consolidated financial statements
As of the reporting date of December 31, 2023, Marinomed held 100% of the shares in Marino Immo GmbH and pre-

pared consolidated financial statements in accordance with internationally accepted accounting principles as de-

fined in section 245a of the Austrian Commercial Code (UGB). 

The shares in Marino Immo GmbH were sold by notarial deed dated December 19, 2024, subject to the condition prec-

edent that the restructuring proceedings are terminated by a legally confirmed restructuring plan. The decision of the 

Regional Court Korneuburg on the legally binding confirmation of the restructuring plan and the termination of the 

restructuring proceedings was made on January 14, 2025. 

As Marinomed had no control over the management of Marino Immo GmbH due to contractual provisions as of the 

reporting date, no further consolidated financial statements were prepared as of December 31, 2024.

Transactions with related parties

Information on the remuneration of the Management Board 
In the 2024 fiscal year, the remuneration of the Management Board, excluding expenses for legally required social 

security contributions and payroll-related taxes and mandatory contributions, including premiums accrued for the 

2024 financial year, totaled EUR 791,715.18 (2023: kEUR 817), of which EUR 0.00 (2023: kEUR 1) was from the employee stock 

option program.

No advances or loans were granted to members of the Management Board.

Information on the remuneration of the Supervisory Board
The remuneration of the Supervisory Board (fixed remuneration, attendance fees and expenses) amounted to EUR 

139,192.99 in 2024 (2023: kEUR 163).

Since 2019, the Chairman of the Supervisory Board has been providing business development services under a con-

sulting agreement concluded with Viopas Venture Consulting GmbH (VVC). In the 2024 financial year, the expenses in 

connection with this contract amounted to EUR 30,000.00 (2023: kEUR 30), which essentially accrued to the Chairman. 

The resulting outstanding liability as of December 31, 2024, amounts to EUR 22,500.00 (December 31, 2023: kEUR 8).

In the first quarter of 2023, a further consulting agreement for business development services was concluded with 

the company VVC. The compensation for services provided under this consulting agreement includes fixed and (pre-

dominantly) performance-related components. In the 2023 financial year, expenses for the base fee and expenses 

paid by Marinomed in connection with this contract amounted to EUR 94k. The resulting outstanding liability as of 

December 31, 2023, amounted to EUR 0k. No further expenses or liabilities were recognized in this connection in the 

2024 financial year. The Chairman of the Supervisory Board, Simon Nebel, has a share in VVC, but the majority of the 

remuneration goes to the project management, which is not headed by the Chairman of the Supervisory Board.
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There is a consultancy contract for business and corporate development activities with Elisabeth Lackner, a member 

of the Supervisory Board. In the financial year, there were no expenses (2023: kEUR 29 including expenses) or liabilities 

(2023: kEUR 29) arising from this contract. 

All transactions with related parties are carried out at arm's length.

No advances or loans were granted to members of the Supervisory Board.

Significant events after the balance sheet date

After completion of the restructuring proceedings, the convertible bond to the European Investment Bank (EIB) was 

issued in January 2025. The convertible bond initially evidences a conversion right for up to 84,768 shares of the Com-

pany at a conversion price of EUR 5 per share. In the event of a conversion of the convertible bond, it is intended to 

issue the available shares from the conditional capital of the Company or other sources of financing available under 

applicable law. On November 27, 2024, Marinomed announced the signing of a binding term sheet with the EIB for the 

intended issue of a convertible bond (registered or order bond) with a nominal value of EUR 423,840, to be subscribed 

exclusively by the EIB (excluding the statutory subscription rights of existing shareholders) in return for a contribution 

of a segregation right. Marinomed has published a report on the planned exclusion of the statutory subscription rights 

of existing shareholders. 

On January 20, 2025, Marinomed announced the formal termination of the restructuring proceedings by order of 

the Regional Court of Korneuburg dated January 14, 2025, after all necessary conditions had been met. With the for-

mal termination of the proceedings, the administration by the insolvency administrator ended and the Management 

Board regained control of the Company. 

Chief Financial Officer Pascal Schmidt left the Management Board at the end of January 2025. Gabriele Ram took over 

as Chief Financial Officer in February 2025.

On February 28, 2025, Marinomed announced the successful completion of the sale of the Carragelose business to 

the French contract development and manufacturing organization (CDMO) Unither Pharmaceuticals. The contract 

provides for upfront and milestone payments totaling up to EUR 20 million. A first payment of EUR 5 million has already 

been received in connection with the closing of the transaction. Further payments are dependent on the achievement 

of defined commercial and operational targets over the next two years. The agreement provides for the transfer of the 

entire Carragelose portfolio, including all related agreements and business relationships. As part of the agreement, 

Marinomed and Unither have also entered into a service agreement for a transitional period that covers services in 

the areas of regulatory affairs, business development and research and development.

On April 2, 2025, Marinomed announced that the Company has been a victim of cybercrime, which resulted in an 

outflow of funds of approximately EUR 677,000 through a transfer to third parties outside the European Economic Area.
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The Company has filed criminal charges with the relevant investigating authorities, is working with external advisors to 

fully clarify the matter, and is checking whether the Company's insurance policies will cover any potential damages. 

Efforts to reverse the transfer or to block the transferred funds at the recipient bank have so far been unsuccessful. At 

this point in time, the Management Board considers the Company's liquidity to be secured.

There are no further material events after the balance sheet date that affect the financial statements.

Korneuburg, April 15, 2025

The Management Board

.................................................	 .................................................	

Andreas Grassauer	 Eva Prieschl-Grassauer	

Chairman and 			        Chief Scientific Officer

Chief Executive Officer
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Auditor's Report

REPORT ON THE FINANCIAL STATEMENTS

AUDIT OPINION
We have audited the financial statements of Marinomed Biotech AG, Korneuburg. These financial statements com-

prise the statement of financial position as of December 31, 2024, the income statement for the fiscal year then ended 

and the notes.

In our opinion, the accompanying annual financial statements comply with legal requirements and present a true 

and fair view of the financial position of the company as of December 31, 2024, and of its financial performance for the 

year then ended in accordance with Austrian Generally Ac-cepted Accounting Principles.

BASIS FOR OPINION
We conducted our audit in accordance with EU Regulation No. 537/2014 (hereafter “EU Regulation”) and Austrian Stand-

ards on Auditing. Those standards require the application of the International Standards on Auditing (ISA). Our respon-

sibilities under those provisions and standards are further described in the “Auditor's Responsibilities for the Audit of 

the Financial Statements” section of our auditor's report. We are independent of the Company in accordance with the 

Austrian Generally Accepted Accounting Principles and professional requirements and we have fulfilled our other eth-

ical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained up 

to the date of the auditor's report is sufficient and appropriate to provide a basis for our audit opinion as of that date.

MATERIAL UNCERTAINTIES REGARDING THE COMPANY’S ABILITY TO CONTINUE AS A GOING CONERN
The annual financial statements as at December 31, 2024, show negative equity of kEUR 26,159 and an annual loss of 

kEUR 15,416. On August 14, the company applied for restructuring proceedings without self-administration. On Novem-

ber 14, 2024, the creditors' meeting unanimously approved the restructuring plan and on January 14, 2025, the court 

declared the proceedings terminated. 

Regarding the material uncertainties relating to the going concern, we refer to the information in the section 

“Material uncertainties relating to the going concern” in the notes. This explains that the positive continuation of the 

company and the fulfillment of the restructuring plan is planned in particular from the proceeds from the sale of the 

Carragelose business. This assessment is based on the assumption that a minimum amount of proceeds can be 

generated from the contract for the sale of the Carragelose business in connection with earn-out components of the 

purchase price. Furthermore, payments from the Marinosolv platform, which is moving into focus, income from the 

Solv4U business and the licensing of Marinosolv-based product candidates, as well as a cash inflow of EUR 2.5 million 

from financing or additional milestones are included in the planning. When preparing the annual financial statements 

as at December 31, 2024, the Management Board assumed the going concern principle.

As disclosed in the notes, these circumstances indicate that a material uncertainty exists that may cast significant 

doubt about the Company's ability to continue as a going concern and that the Company may not be able to realize 

or repay (on a pro rata basis) the assets and liabilities recognized in the annual financial statements as at December 

31, 2024, in the normal course of business.

1 1 8 Marinomed Biotech AG | ANNUAL REPORT 2024



Our audit opinion is not modified regarding this matter.

KEY AUDIT MATTERS
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 

financial statements of the fiscal year. These matters were addressed in the context of our audit of the financial state-

ments as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

In the following, we present the key audit matter from our point of view:
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1. Revenue recognition

Facts and references to further information

The company generated sales revenue of kEUR 4,747 in 

2024. The majority of kEUR 3,642 was attributed to the sale 

of goods from the Carragelose segment. Furthermore, 

sales revenue from upfront- and milestone payments 

amounting to  kEUR 505, revenue from license 

agreements amounting to kEUR 286 and other revenues 

of kEUR 313 were realized.

The sale of the Carragelose business unit was finalized in 

2025 and is therefore not included in the 2024 annual 

financial statements.

According to the realization principle of Section 201 Par-

agraph 2 Z 4 lit a UGB, sales revenues are only to be re-

corded in the annual financial statements if they are re-

alized on the reporting date. This requires a contractually 

agreed transfer of price risk for goods deliveries.

Sales revenue represent an important decision-

making criterion for (potential) investors and users of 

financial statements to assess the company's market 

success and progress.

Due to the significant influence of sales revenue on the 

annual result and the importance of sales revenue for 

the company's annual financial statements in 

general, revenue recognition was identified as a 

particularly important audit matter.

Information on the composition of sales revenue in the 

2023 financial year is contained in Chapter C of the ap-

pendix. For further details regarding sales markets 

and business development, please refer to Chapter 1.2 in 

the management report.

Audit procedure

As part of the audit, we examined the accounting-relat-

ed internal control system and tested the processes rel-

evant to the realization of sales revenue and the controls 

implemented therein regarding their effectiveness as 

part of structural and functional tests.

We also carried out substantive audit procedures. For this 

purpose, contracts were assessed in random samples 

to determine whether the contractual terms contained 

therein were correctly reflected in the revenue recogni-

tion process.

The correct period demarcation was verified by checking 

deliveries of goods around the key date.

In addition, we had the receivables from sales revenue 

from individual customers that were shown in the bal-

ance sheet as of the reporting date confirmed.
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OTHER INFORMATION
The legal representatives are responsible for the other information. The other information comprises all information 

included in the annual report, but does not include the financial statements, the management report and the audi-

tor's report.

Our opinion on the financial statements does not cover the other information and we do not express any form of as-

surance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing 

so, consider whether the other information is materially inconsistent with the financial statements or our knowledge 

obtained in the audit or otherwise appears to be misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, 

we are required to report that fact. We have nothing to report in this context.

RESPONSIBILITIES OF MANAGEMENT AND THE AUDIT COMMITTEE FOR THE FINANCIAL STATEMENTS
Management is responsible for the preparation of the financial statements in accordance with Austrian Generally 

Accepted Accounting Principles, for them to present a true and fair view of the assets, the financial position and the 

financial performance of the Company and for such internal controls as management determines are necessary to 

enable the preparation of financial statements that are free from material misstatement, whether due to fraud or 

error.

In preparing the annual financial statements, the management is responsible for assessing the company's ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 

basis of accounting unless the legal representatives either intend to liquidate the company or to cease operations, or 

have no realistic alternative but to do so.

The Audit Committee is responsible for overseeing the Company's financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Rea-

sonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with the 

EU Regulation and Austrian Standards on Auditing, which require the application of ISAs, will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or 

in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis 

of these financial statements.

As part of an audit in accordance with the EU regulation and in accordance with Austrian Standards on Auditing, which 

require the application of ISAs, we exercise professional judgment and maintain professional skepticism throughout 

the audit.
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We also:

• identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and

appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, mis-

representations, or the override of internal control.

• obtain an understanding of the internal control system relevant to the audit in order to design audit procedures

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of

the Company's internal control system.

• evaluate the appropriateness of accounting policies used by the executive directors and the reasonableness of

accounting estimates and related disclosures made by the executive directors.

• conclude on the appropriateness of management's use of the going concern basis of accounting and, based

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may

cast significant doubt on the Company's ability to continue as a going concern. If we conclude that a material

uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the annual

financial statements or, if such disclosures are inadequate, to modify our opinion. We draw our conclusions on the

basis of the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may

cause the Company to cease to continue as a going concern.

• evaluate the overall presentation, structure and content of the annual financial statements, including the disclo-

sures, and whether the annual financial statements represent the underlying transactions and events in a manner

that achieves fair presentation.

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing of the 

audit and significant audit findings, including any significant deficiencies in internal control that we identify during 

our audit.

We also provide the Audit Committee with a statement that we have complied with the relevant ethical requirements 

regarding independence, and communicate with them all relationships and other matters that may reasonably be 

thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the Audit Committee, we determine those matters that were of most signifi-

cance in the audit of the annual financial statements of the financial year and are therefore the key audit matters. We 

describe these matters in our auditor's report unless law or regulation precludes public disclosure about the matter 

or, in extremely rare circumstances, we determine that a matter should not be communicated in our report 

because the adverse consequences of doing so would reasonably be expected to outweigh the public interest 

benefits of such communication.
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

COMMENTS ON THE MANAGEMENT REPORT FOR THE COMPANY
Pursuant to Austrian Generally Accepted Accounting Principles, the management report is to be audited as to whether 

it is consistent with the financial statements and as to whether the management report was prepared in accordance 

with the applicable legal regulations. 

Management is responsible for the preparation of the management report in accordance with Austrian Generally 

Accepted Accounting Principles.

We conducted our audit in accordance with Austrian Standards on Auditing for the audit of the management report.

Verdict
In our opinion, the management report has been prepared in accordance with the applicable legal requirements, 

includes appropriate disclosures pursuant to § 243a UGB and is consistent with the annual financial statements.

Statement
In view of the findings of the audit of the annual financial statements and the understanding gained of the company 

and its environment, no material misstatements were identified in the management report.

Addition
Regarding the material uncertainties relating to the going concern, we refer to section 4 Material risks and uncertain-

ties in the management report, which describes the analysis of the company's situation. We also refer to section 3 

Strategy and anticipated development of the company in the management report, which deals with the anticipated 

development of the company.

ADDITIONAL INFORMATION ACCORDING TO ARTICLE 10 OF THE EU REGULATION

We were elected as auditor by the annual general meeting as of June 20, 2024, and engaged by the supervisory board 

on November 25, 2024. We have been the auditor without interruption since 2018.

We declare that the audit opinion in the “Report on the annual financial statements” section is consistent with the ad-

ditional report to the audit committee pursuant to Article 11 of the EU Regulation.

We declare that we have not provided any prohibited non-audit services (Article 5 (1) of the EU Regulation) and that we 

have maintained our independence from the audited company in conducting the audit.
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We draw attention to the fact that the English translation of this audit report according to Section 273 of the Austrian Company Code 
(UGB) is presented for the convenience of the reader only and that the German wording is the only legally binding version. Publication or 
sharing with third parties of the financial statements together with our auditor’s opinion is only allowed if the financial statements and 
the management report are identical with the German audited version. This audit opinion is only applicable to the German and complete 
financial statements with the management report. Section 281 paragraph 2 UGB (Austria Company Code) applies to alternated versions. 

RESPONSIBLE AUSTRIAN CERTIFIED PUBLIC ACCOUNTANT
The engagement partner is Mr. Gerhard Fremgen, Certified Public Accountant

Vienna, April 15, 2025

BDO Assurance GmbH

Wirtschaftsprüfungs- und Steuerberatungsgesellschaft

Mag. Gerhard Fremgen   	 ppa. Christoph Leutgeb, MSc (WU)

Auditor	 Auditor
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We confirm to the best of our knowledge that the annual financial statements of Marinomed Biotech AG as of Decem-

ber 31, 2024, give a true and fair view of the assets, liabilities, financial position and profit or loss of the business as 

required by the Austrian Commercial Code (UGB), and that the management report as of December 31, 2024, gives a 

true and fair view of the development and performance of the business and the position of the business, that it gives 

a true and fair view of the assets, liabilities, financial position and profit or loss of the Company, and that the manage-

ment report describes the significant risks and uncertainties to which the Company is exposed.

Korneuburg, April 15, 2025

The Management Board

Andreas Grassauer	                    Eva Prieschl-Grassauer

Chairman and 			     Chief Scientific Officer

Chief Executive Officer

Statement by the Management Board 
Pursuant to section 124 (1) 3. of the Stock Exchange Act 
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Marinomed Biotech AG
Hovengasse 25

2100 Korneuburg

Austria

www.marinomed.com

Contact
Gabriele Ram, Chief Financial Officer

Tobias Meister, Investor Relations

Phone +43 2262 90 300

ir@marinomed.com

Produced in-house in collaboration with ns.publish

Non-legally binding convenience translation using DeepL.

Due to the financial rounding of individual items and percentages in this report, it may 

contain minor calculation differences.

This report contains forward-looking statements that were prepared on the basis of  

all the information available at the time. Various factors mean that actual perfor-

mance may differ from the expectations set out here. Marinomed Biotech AG will not 

update these forward-looking statements, either on account of changes in actual 

circumstances or due to changes in assumptions or expectations. This report does 

not constitute a recommendation or solicitation to buy or sell securities of Marinomed 

Biotech AG. 

Misprints and typographical errors excepted.

Published in April 2025. 

Legal notice 
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