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Strategy

Laying solid foundations for a robust future

Building on our mission and vision, we have refined our strategy in order to create a sound
foundation for our future growth and outline a clear path towards achieving our aspiration
to be a market leader in demanding fluid management and high precision delivery devices.
Our strategic priorities focus on adapting our organizational setup to enhance our
customer proximity and pace of innovation and to ensure clear accountability. The chart
provides an overview of the individual pillars, which are described in more detail below.
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Strategic Priorities To Ensure Sustainable Growth

o Transform medmix into a
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1. Transform medmix into a high performance organization

Our first strategic priority is to create an entrepreneurial culture that empowers our employees and rewards
individual and team performance at all levels of our organization. We strive to achieve a flawless customer
experience. To this end, we have simplified reporting lines, defined clear accountabilities and streamlined our
processes to ensure we are fast and agile and deliver the performance our customers expect. This is relevant for

all aspects of our customer experience in innovation, order execution and after sales service.

An important pillar in our journey to becoming a high-performance organization is the launch of a Growth &
Efficiency program aimed at aligning our cost structure with our strategic priorities. We will reduce costs and,
more importantly, enhance operational efficiency, enabling us to reallocate our resources to the high-priority
growth areas. We will implement over 80 initiatives over the next two years targeting operational
improvements (e.g., automation of manufacturing processes, simplifying process flows and insourcing
differentiating activities), FTE reduction, and other cost-saving measures such as reducing headquarter and
support functions. Through this program we target cost out of CHF 30 million over the next two years, with
most of the actions to be executed in 2025 and a significant portion of the savings expected to have an impact
already in 2025. We will continue to invest in our production capabilities, with a focus on Atlanta in 2025, as well

as in R&D, which will ensure we stay at the forefront of innovation.

2. Healthcare segment: Dental — Create the next generation of dental applicators

As we stated in our results section, our Dental business unit has resumed strong growth after destocking ended
in the second half of 2024. We have strategically increased our exposure to faster-growing product categories
to further reduce our exposure to the impression category, supported by a full pipeline of innovative solutions.
Our focus lies on building strategic partnerships with our key OEMs to foster collaboration and further
customize our products to their needs. In addition, we will advance our trade channel strategy to better capture

private label opportunities and penetrate our value segments.
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3. Healthcare segment: Surgery — Becoming a strategic partner for our global OEMs

In our Surgery business unit, with the build-up of our Atlanta site, we started to insource manufacturing and
increased our customer proximity. This enables us to build a full portfolio of value-adding services for our

customers and therefore become a strategic partner providing them with a competitive advantage.

Today, large MedTech companies are increasingly seeking to collaborate in a platform approach with their
suppliers and medmix is one of the few players who can provide a comprehensive range of value-adding
services. We not only have solutions for bone repair and tissue banks, but also for surgical sealants and
adhesives. We are co-developing products with a market leader in the segment of topical adhesives and have a
significant customer overlap in hemostats that we can leverage. This full portfolio provides relevant business
opportunities with our global OEMs, which we will leverage going forward. Mid-term, we will also enhance our

offering with additional value-adding services like packaging or sterilization.

4. Healthcare segment: Drug Delivery — Scale up our next generation platforms

With the market trend toward biopharmaceuticals and injectable drugs, drug delivery is one of the most
attractive growth areas in Healthcare. In our Drug Delivery business unit, in addition to our existing devices in
the market, we have two next generation device-platforms with Piccolect and D-Flex that are at the beginning
of their lifecycle. We have a strong pipeline of projects, for a mix of originator drugs, biosimilars and generics
for a variety of indications. Our focus is on commercializing these platforms, scaling up our capacity and
ensuring launch readiness orchestrated with our customers. We are well positioned to capture the growth
opportunities and are already working with leading pharma companies who use our solutions for demanding

applications - for example for the injection of drugs with higher viscosities or emergency devices.

5. C&I segment - Expand margins

In our Industry business unit, our Valencia facility —after a record build up phase of one year—is now delivering
our full portfolio. In the next step, we are focusing on increasing efficiency and profitability through smarter
flows and automating production processes. We are implementing new co-development projects with our key
customers creating new growth opportunities. Our long-standing relationships and proven solutions are a
sound basis for innovative solutions such as our greenLine portfolio designed to enhance our customers'
competitive edge. In our Beauty business unit, our latest acquisition Qiaoyi is delivering on its acquisition plan
and is accretive. We have been continuously increasing our profitability through new high margin projects
showcasing our broad capabilities. Today, our Beauty business unit delivers top quartile margins compared to

the industry and its relevant peers.

6. Strategic focus on Healthcare and leadership in high-growth niches

An integral part of our strategic review is the continuous evaluation of our portfolio of activities. It is our clear
goal to pivot towards healthcare and increase our business stake — organically or through strategic

acquisitions — in areas where we see strategic fit and high-growth/ high-margin potential.

report.medmix.swiss/ar24

16



	Annual report 2024
	Contents

	 Dear Shareholders,
	Strategic review: laying solid foundations for a robust future
	Launch of our Growth and Efficiency program
	Financial performance
	Outlook
	Thank you

	 Our key figures
	Share of revenue by business unit
	Share of revenue by business unit
	Key figures
	Stock market information
	Data per share
	Shareholder structure as of December 31, 2024
	Shareholder structure as of December 31, 2023
	 Global reach, local presence

	 Sustainability strategy and impact
	Commitments and progress
	People
	Planet
	Profit


	 Leading brands
	Helping people live healthier and more confident lives
	Innovative, high-precision delivery

	 Strategy
	 Laying solid foundations for a robust future
	Strategic Priorities To Ensure Sustainable Growth
	 1.     Transform medmix into a high performance organization
	2.     Healthcare segment: Dental – Create the next generation of dental applicators
	3.     Healthcare segment: Surgery – Becoming a strategic partner for our global OEMs
	4.     Healthcare segment: Drug Delivery – Scale up our next generation platforms
	5.     C&I segment – Expand margins
	6.     Strategic focus on Healthcare and leadership in high-growth niches


	Business review

	 Financial review
	Revenue generation
	Revenue by business unit

	Gross profit
	Segment gross profit margin

	Operating expenses (OPEX)
	Bridge from segment gross profit to operating income (EBIT)

	Profitability
	Bridge from operating income (EBIT) to adjusted EBITDA
	Adjusted EBITDA margin

	Financial income and expenses
	Income tax expenses
	Net income and adjusted net income
	Bridge from net income to adjusted net income

	Key balance sheet positions
	Net debt/adjusted EBITDA ratio

	Capital expenditure
	Bridge to capital expenditure, net

	Cash flow
	Bridge from cash flow from operating activities to free cash flow and adjusted operating net cash flow

	Outlook
	Alternative performance measures (APM)
	Abbreviations:


	 Healthcare review
	Strong growth in Dental driving Healthcare segment
	Segment revenue and gross profit
	Revenue by business unit
	Revenue by business unit
	Dental –  Robust growth after destocking
	Industrializing medmix’ Drug Delivery product offering
	Surgery - Growing organically
	Definition of alternative performance measures (APMs)

	 Consumer & Industrial review
	Robust performance amid challenging market environment
	Segment revenue and gross profit
	Revenue by business unit
	Revenue by business unit
	Industry – Solid performance in challenging markets
	Beauty growing profitably
	Sustainable innovation
	Sustainability report

	 Sustainability report
	 Governance
	 Strategy and business model
	People
	Planet
	Profit

	 People and culture
	 Approach and progress
	Materiality assessment
	Concepts
	Applying and Reporting medmix’ Sustainability Commitments
	Code of Business Conduct
	Business Partner Code of Conduct
	Climate Scenario Analysis
	Due diligence in relation to child labor and minerals and metals
	Eco-design Principles
	Information Security
	Personal Data Protection
	Procurement Directive
	Quality Focus
	Sustainability Policy

	Measures adopted
	People
	Planet
	Profit
	Key activities

	Description of risks

	 Main performance indicators
	Whistleblower reports of alleged ethical violations
	Personal data protection
	Product safety
	People
	Planet
	Profit

	 Annex
	TCFD index
	Climate-related transition plan
	Corporate governance

	 Group structure and shareholders
	 Group structure
	 Significant shareholders
	 Cross-shareholdings

	 Capital structure
	 Capital
	 Changes in capital
	 Shares and participation certificates and dividend-right certificates
	 Limitations on transferability and nominee registrations
	 Convertible bonds and options

	 Board of Directors
	 Members of the Board of Directors
	 Number of permitted activities
	 Elections and terms of office
	 Internal organizational structure
	 Audit Committee
	 Nomination and Remuneration Committee
	 Definition of areas of responsibility
	 Information and control instruments
	 Group Internal Audit
	 Risk management and compliance

	 Executive Committee
	 Members of the Executive Committee
	 Number of permitted activities
	 Management contracts

	 Shareholder participation rights
	 Voting rights restrictions and representation
	 Quorums required by the Articles of Association
	 Convocation of the Shareholders’ Meeting
	 Inclusion of items on the agenda
	 Entries in the share register

	 Changes of control and defense measures
	 Duty to make an offer
	 Clauses on changes of control

	 Auditor
	 Information policy
	Key dates in 2025
	 Black-out periods
	Compensationreport

	 Overview of 2024
	Changes to Board of Directors and Executive Committee

	 Compensation governance
	 Nomination and Remuneration Committee
	Compensation Governance: Levels of authority

	 Shareholders’ role and engagement
	 Activities in other organizations
	List of mandates at December 31, 2024
	List of mandates at December 31, 2023


	 Compensation architecture for the Executive Committee
	 Compensation principles
	 Assessment of level of compensation
	 Compensation elements and their application for financial year 2024
	Compensation elements for the members of the Executive Committee
	Fixed compensation
	Base salary
	Fringe benefits
	Pension

	Variable compensation
	Short-term variable compensation
	General functionality
	Relevant objectives

	Performance bonus plan objectives
	Payout from the performance bonus plan 2024
	Performance bonus plan 2024: Financial
	Long-term variable compensation
	General functionality of the medmix performance share plan
	Relevant objectives 

	Vesting of the performance share plan 2022

	Contractual arrangements
	Service contracts
	Shareholding requirements
	Malus and clawback



	 Compensation of the Executive Committee for 2024
	 Compensation architecture for the Board of Directors
	Compensation structure of the Board of Directors 1)
	RSUs for the Board of Directors

	 Compensation of the Board of Directors for 2024
	Reconciliation between the reported board compensation and the amount approved by the shareholders at AGM

	 Shareholdings
	 Shareholdings of members of the Executive Committee
	 Shareholdings of the Board of Directors
	Opinion
	Basis for Opinion
	Other Information
	Board of Directors' Responsibilities for the Remuneration Report
	Auditor’s Responsibilities for the Audit of the Remuneration Report

	Financialreporting

	 Consolidated income statement
	January 1 – December 31

	 Consolidated statement of comprehensive income
	January 1 – December 31

	 Consolidated balance sheet
	December 31

	 Consolidated statement of changes in equity
	January 1 – December 31

	 Consolidated statement of cash flows
	January 1 – December 31
	Notes to the consolidated financial statements

	 Notes to the consolidated financial statements
	 1 General information and basis of preparation
	1.1 General information
	1.2 Basis of preparation
	Rounding
	Tables


	 2 Significant events and transactions during the reporting period
	 3 Segment information
	Segment information
	Bridge from segment gross profit to operating income (EBIT)
	Information about reportable segments
	Healthcare
	Consumer & Industrial

	Regional information
	Non-current assets by region
	Revenue by region

	Business unit information
	Revenue by business unit


	 4 Acquisition of subsidiaries
	Acquisitions in 2024
	Acquisitions in 2023
	Net assets acquired at the date of acquisition
	Cash flow from acquisitions of subsidiaries


	 5 Critical accounting estimates and judgments
	Employee benefit plans
	Income taxes
	Goodwill and other intangible assets
	Lease assets and lease liabilities
	Revenue
	Provisions
	Indemnification assets

	 6 Financial risk management
	6.1 Financial risk factors
	a) Market risk
	(I) Foreign exchange risk
	Contractual FX exposure
	Non-contractual FX exposure

	Hypothetical impact of foreign exchange risk on income statement
	Hypothetical impact of foreign exchange risk on other comprehensive income
	(II) Price risk
	(III) Interest rate risk

	Hypothetical impact of interest rate risk on income statement
	Hypothetical impact of interest rate risk on other comprehensive income
	b) Credit risk
	c) Liquidity risk
	Maturity profile of financial liabilities

	6.2 Capital risk management
	6.3 Fair value estimation
	Financial instruments table
	Financial instruments table


	 7 Personnel expenses
	 8 Employee benefit plans
	Reconciliation of the amount recognized in the balance sheet as of December 31
	Employee benefit plans
	Employee benefit plans
	Employee benefit plans
	Principal actuarial assumptions as of December 31
	Sensitivity analysis of defined benefit obligations

	 9 Other operating income and expenses
	 10 Financial income and expenses
	 11 Income taxes
	Reconciliation of income tax expenses
	Income tax liabilities
	Summary of deferred income tax assets and liabilities in the balance sheet
	Movement of deferred income tax assets and liabilities in the balance sheet
	Tax loss carryforwards (TLCF)

	 12 Goodwill and other intangible assets
	Goodwill impairment test
	Regular goodwill impairment test
	Second goodwill impairment test
	Sensitivity analyses

	 13 Property, plant and equipment
	 14 Leases
	Lease assets
	Lease liabilities
	Other leasing disclosures

	 15 Inventory
	Inventory write-downs

	 16 Assets and liabilities related to contracts with customers
	 17 Trade accounts receivable
	Aging structure of trade accounts receivable
	Allowance for doubtful trade accounts receivable
	Trade accounts receivable by geographical location

	 18 Other current receivables and prepaid expenses
	 19 Cash and cash equivalents
	 20 Equity
	Share capital
	Share ownership
	Retained earnings
	Treasury shares
	Cash flow hedge reserve
	Currency translation reserve
	Non-controlling interests
	Dividends
	Subsequent measurement of put option liabilities
	Put option liability Qiaoyi
	Put option liability from sale of investments in subsidiaries

	Contribution to the Sulzer group

	 21 Earnings per share
	 22 Borrowings
	Borrowings by currency

	 23 Provisions
	 24 Other non-current liabilities
	 25 Trade accounts payable
	Range of payment due dates (days after invoice date)

	 26 Other current and accrued liabilities 
	 27 Derivative financial instruments
	Cash flow hedge reserve

	 28 Contingent liabilities
	 29 Share participation plans
	Share-based payments charged to personnel expenses
	Restricted share unit plan settled in medmix shares
	Restricted share units for the Board of Directors
	Restricted share units for new management members

	Performance share plan settled in medmix shares
	Performance share units – terms of awards
	Performance share units


	 30 Transactions with members of the Board of Directors, Executive Committee and related parties 
	Key management compensation
	Related parties

	 31 Auditor remuneration
	 32 Material accounting policies and valuation methods
	32.1 Change in accounting policies
	a) Standards, amendments and interpretations that were effective for 2024
	Amendments to IAS 7 and IFRS 7 for disclosure of supplier finance arrangements
	Amendment to IAS 1 for classification of liabilities as current or non-current and non-current liabilities with covenants

	b) Standards, amendments and interpretations issued but not yet effective, which the group decided not to adopt early in 2024
	IFRS 18 – Presentation and disclosure in financial statements


	32.2 Business combinations
	32.3 Foreign currency translation
	32.4 Intangible assets
	a) Goodwill
	b) Trademarks and licenses
	c) Research and development
	d) Computer software
	e) Customer relationships

	32.5 Property, plant and equipment
	32.6 Impairment of property, plant and equipment and intangible assets
	32.7 Lease assets and lease liabilities
	32.8 Derivative financial instruments and hedging activities
	32.9 Inventory
	32.10 Trade receivables
	32.11 Cash and cash equivalents
	32.12 Share capital
	32.13 Borrowings
	32.14 Current and deferred income taxes
	32.15 Employee benefits
	a) Defined benefit plans
	b) Defined contribution plans
	c) Other employee benefits

	32.16 Share-based compensation
	32.17 Provisions
	32.18 Revenue
	Point in time method (PIT)
	Over time method (OT)
	Contract classification per segment
	Payment terms
	Variable considerations
	Allocation of the transaction price


	 33 Subsequent events after the balance sheet date
	 34 Major subsidiaries 
	Opinion
	Basis for Opinion
	Key Audit Matter
	Our response
	Other Information
	Board of Directors’ Responsibilities for the Consolidated Financial Statements
	Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
	Report on Other Legal and Regulatory Requirements

	 Alternative performance measures (APMs)
	 Definition of alternative performance measures (APMs)
	Segment cost of goods sold
	Segment gross profit
	Segment gross profit margin
	Gross profit margin
	Other cost of goods sold
	EBITDA (earnings before interest, taxes, depreciation and amortization)
	Adjusted EBITDA
	Adjusted EBITDA margin
	Adjusted net income
	Free cash flow (FCF)
	Operating net cash flow (ONCF)
	Adjusted operating net cash flow (adjusted ONCF)
	Gross capital expenditure (gross capex)
	Net capital expenditure (net capex)
	Net debt
	Net debt/adjusted EBITDA ratio
	Currency-adjusted growth
	Organic growth

	 Reconciliation statements for alternative performance measures (APMs)
	Financial statements of medmix Ltd

	 Balance sheet of medmix Ltd
	December 31

	 Income statement of medmix Ltd
	January 1 – December 31

	 Statement of changes in equity of medmix Ltd
	 Notes to the financial statements of medmix Ltd
	 1 General information
	 2 Key accounting policies and principles
	Treasury shares
	Investments in subsidiaries
	Share-based payments

	 3 Investments in subsidiaries
	 4 Equity
	Share capital
	Share ownership
	Shareholders holding more than 3%
	Reserves from capital contributions
	Treasury shares held by medmix Ltd

	 5 Contingent liabilities
	 6 Investment income
	 7 Financial income and expenses
	 8 Administrative expenses
	 9 Share participation of the Board of Directors
	 10 Subsequent events after the balance sheet date
	 Proposal of the Board of Directors for the appropriation of the available profit
	Opinion
	Basis for Opinion
	Key Audit Matters
	Other Information
	Board of Directors’ Responsibilities for the Financial Statements
	Auditor’s Responsibilities for the Audit of the Financial Statements
	Report on Other Legal and Regulatory Requirements


	 Imprint
	 Disclaimer
	Rounding
	Tables




