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Evolva publishes financial results for the first half of 2016 and provides 

business update 
 

18 August 2016 – Evolva (SIX: EVE) today announces its financial results for the period 1 January to 30 June 

2016 and provides a business update. The Powerpoint presentation and condensed half-year accounts are 

available on Evolva’s website. 

 
Key highlights of 2016 to date: 

x Strong growth in sales pipeline for nootkatone, valencene and resveratrol.    
x Solid technical, regulatory and intellectual property progress on EverSweetTM  
x Increased focus on key products that address important unmet consumer needs 
x Resveratrol production bottlenecks removed 
x Resveratrol under development with US Navy for use as lightweight, fire resistant composite 
x Nootkatone proving to be efficacious against a wide range of key pests; safety data encouraging 
x Support from CDC and NIH for nootkatone use in insect control 
x Broadened commercial reach via Singapore sales office and extended distributor network 
x Driven product costs down significantly further, across the board 
x Achieved milestones in Takasago project 
x US passes new food labelling law that clarifies regulatory landscape for Evolva products 

Financial highlights: 

x 1H 2016 revenues of CHF 3.7 million (1H 2015: CHF 8.3mn, of which CHF 4mn was non-recurring) 
x Product revenues doubled, albeit from a low base 
x Cash position of CHF 66.7 million on 30 June 2016 

Neil Goldsmith, CEO of Evolva said, “During the first half of 2016 we have focused on two key areas. Firstly, 

on driving the sales and value added potential of resveratrol, nootkatone and valencene. We have seen a 

significant increase in our sales pipeline, expanded our sales team, and validated multiple new applications 

and formulations of our products. We have filed patents on many of these, and are in discussion with 

potential partners and customers. Secondly, driving down the production costs of our on-market products. 

This has been very successful, with the costs of these products now on average just 25% of what they were 

some two years ago. We also achieved continuing progress toward cost reduction for EverSweetTM, though 

we are not yet ready to specify a launch date. Overall, I am very encouraged by the progress we achieved in 

the year so far. With continuing focus on these two points over the months and years to come, we strongly 

believe our focus products can build into strong profit streams in the future.” 

http://www.evolva.com/wp-content/uploads/2016/08/EVOLVA-HY2016-Report.pdf
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Jakob Dynnes Hansen, CFO, commented, “Recurring revenues were down slightly in the first half as more 

R&D partnerships are now based on a 50/50 sharing of costs, rather than being fully funded by the partner. 

While this lowers revenues short-term, it clearly lifts the longer term revenue and profit potential by giving 

us either an increased share of product margins or exploitation rights in specific markets. We maintain our 

view that revenues in the second half of the year will be higher than those in the first half, partly due to the 

timing of entering new partnerships, but also due to increased product sales.  As we said in March, the cash 

outflow remains on a high level but overall spending is well under control. ” 

Operational Review 

Products (and partnerships) 

Evolva’s fermentation-based technologies allow a wide range of natural ingredients to be made in a 

better way. It is our strategy to gradually build a portfolio of ingredients for use in the healthcare, 

nutrition and wellness sectors, with some being commercialised by us, and others via partners. 

We have built a significant pipeline of ingredients, with everything being made in yeast. For some 

ingredients we finance all the work ourselves, for others we work with partners, whilst yet others have 

come via acquisitions. In this section we will focus on the progress of our three key products but also touch 

upon milestones reached in other projects.  

Product revenues in the first half of 2016 were CHF 0.4 million (first half 2015 CHF 0.2 million). The main 

constraints on sales were supply shortages on resveratrol and longer than expected product validation 

timelines by customers of our Flavour & Fragrance (F&F) products. 

Stevia 

In autumn 2015 our partner Cargill unveiled the branding of the next-generation zero-calorie sweetener 

under the name EverSweetTM. The product contains the great-tasting Reb M and Reb D molecules and 

convincingly overcomes stevia’s previous taste issues. Evolva has developed yeast strains producing Reb M 

and Reb D. Stevia represented our largest R&D programme during the first half of 2016. 

Cargill and Evolva are steadily clearing the remaining hurdles for a commercial launch. In recent months, we 

have made significant progress in this effort. First, Evolva was granted a pivotal patent by the European 

Patent Office on a novel technique for producing the best-tasting stevia sweeteners (“steviol glycosides”). 

We currently have 54 patents pending around the world related to yeast fermentation-derived steviol 

glycosides. With the addition of this most recent patent, we now have four granted stevia sweetener 

patents.  
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A second key milestone was the issuance by the US Food and Drug Administration (FDA) of a GRAS 

(Generally Recognized as Safe) No-Objection letter, qualifying EverSweetTM for use in food and beverages. 

As we stated in March, a key remaining challenge is the level of production costs. This is as a result of a 

combination of factors, including strain characteristics; fermentation and downstream processing costs; 

facility conversion costs, production scale, and current customer expectations on pricing. We have 

identified the bottlenecks and are working hard to remove these, supported by world-class experts in this 

area. We are working on several parts of the process in parallel and have covered roughly half of the 

technical trajectory since our March statement. Once the process is completed, we are well-placed for a 

decision on the initial production location. We expect to update on Stevia around year end 2016. 

Resveratrol 

Our resveratrol product generated its first sales in 2015, but since launch sales have been limited by supply 

chain issues. Revenues in the first half of 2016 were still affected by product shortages. The focus in 2016 to 

date has been on the following areas. 

x Expanding the potential market and adding value to the product by validating the utility of resveratrol in 

new applications. We are working with third party groups to investigate the potential in areas including 

women’s health, periodontitis and healthy ageing.  

x Perhaps the highlight is resveratrol’s potential as a key ingredient for lightweight fire- and heat-resistant 

composites and coating materials, where we are working together with the US Navy to develop a new 

class of structural composite materials engineered from a specified formulation of our resveratrol. We 

have produced and delivered this material and will continue to work with the Navy to advance this new 

class of composites. In addition to the benefits for the US Navy, we see potential for a broad spectrum 

of civilian applications including in aviation, aerospace, automotive, public transport, construction, 

electronics, energy storage and transmission.   

x We are also boosting resveratrol’s potential by participating in commercial platforms such as trade 

shows, industry conferences and product-focused webinars. The commercial team, supporting the 

product, grew significantly and in May we appointed the experienced industry executive Angela Tsetsis 

to head this effort.  

x Working with our new Contract Manufacturing Organisation (CMO) to remove production bottlenecks. 

As we predicted in March, we successfully improved the process by mid-2016. We believe supply will no 

longer be a limiting factor going forward and expect sales to gather pace later this year and next. As a 

result we have increased our sales efforts on resveratrol in recent months and our sales pipeline has 

increased from c. 40 prospects at the start of the second quarter to c. 150 prospects currently (though 

of course the majority of the new prospects are still relatively early in the sales process). 
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x Further reduction of the production costs by improving the performance of both our yeast strains and 

the downstream process. After introducing a more efficient yeast strain into production in 2015, we are 

on track to further lower costs this year, and estimate that our cost per kilogramme for 2016 will be just 

one-third of the 2014 level. We believe COGS (Cost of Goods Sold) will continue to decline strongly in 

years to come, widening resveratrol’s market potential.  

Nootkatone and valencene 

We launched nootkatone into Flavour and Fragrance (F&F) applications in August 2015. Whilst adoption has 

been somewhat slower than expected (due to a longer validation process at potential key accounts), 

underlying interest has been as strong as expected. Nonetheless, and as previously guided, revenues and 

bottom line impact will be modest in the F&F application.   

We continue to see global pest and disease vector control (including ticks and mosquitoes) as the largest 

commercial market opportunity for nootkatone, although sales will not truly commence until we have the 

necessary approvals in place. In the first half of 2016 we have worked with multiple potential customers, as 

well as on our own behalf, in demonstrating the utility of nootkatone against a wide range of insects and 

related pests. We currently have more than 50 discussions, and a number of active collaborations, with 

potential customers and partners with nootkatone for pest and vector control, representing a more than 

doubling of the pipeline from end 2015 (though of course the majority of the new prospects are still 

relatively early in discussions). 

In April 2016 we signed a license agreement with the US Centers for Disease Control and Prevention (CDC), 

granting Evolva the exclusive worldwide patent rights to develop and commercialise nootkatone for the 

control of a wide range of disease and virus vectors such as ticks, mosquitoes, fleas, flies, lice, bed bugs, 

and other biting insects. And in July we announced that the US National Institute of Allergy and Infectious 

Diseases (NIAID), part of the National Institutes of Health (NIH), is sponsoring studies to test Evolva’s 

nootkatone against mosquitoes infected with Zika virus. The study will evaluate nootkatone in multiple 

formulations against wild type and insecticide-resistant mosquitoes that carry the virus.  

We are making good progress in the process with the US Environmental Protection Agency (EPA) for 

nootkatone’s approval as insect repellent, and given this continues we expect approval in 2018.  We are 

also working on regulatory approval of nootkatone in a number of other geographies. 

As a spin-off to our nootkatone program, we launched valencene, an F&F ingredient associated with 

oranges, in December 2015.  
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Selected developments on other products and partnerships 

Product names in italics are code words for products whose identities are undisclosed.  

Product Status Partner Recent progress 

Vanillin On market IFF Each party is expected to continue separately to 

the degree that the current agreement permits. 

Saffron Optimisation - Samples to potential customers. GRAS 

preparations. 

Opal Pathway L’Oréal Partner reports good application results 

Tourmaline Pathway Takasago Early technical milestones achieved March 2016. 

Vanadium Pathway Valent Early milestones achieved. 

Agate At partner Ajinomoto Partner progressing following agreed time line. 

EV-077 At partner Serodus Entered Clinical Phase IIa. 

 

Financial review 

 1 January – 30 June 

(CHF in million) 2016 2015 
Revenues 3.7 8.3 
   

R&D expenses (16.2) (18.1) 
Manufacturing expenses (0.9) (0.9) 
SG&A expenses (7.2) (6.2) 
Financial items and tax 1.8 (0.1) 
Net result (18.8) (17.0) 
   
Earnings per share (CHF) (0.05) (0.05) 
   

 30 June 2016 31 Dec. 2015 
Cash and cash equivalents 66.7 83.2 
Total assets 212.7 232.2 
Equity 184.7 203.4 

 

 

Income statement 

As expected, total revenues in the first half of 2016 were lower than in the same period last year which was 

impacted by the non-recurring income of CHF 4 million from the sale of EV-35 to Emergent.   
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 1 Jan. – 30 June 

(CHF million) 2016 2015 

Revenue from research & development (R&D) 3.3 4.1 

Revenue from product sales 0.4 0.2 

Recurring revenues 3.7 4.3 

Other income (non-recurring) - 4.0 

Total revenue 3.7 8.3 
 

Income from R&D in the form of research fees and a milestone payment declined from CHF 4.1 million to 

CHF 3.3 million as more R&D partnerships are now based on a 50/50 sharing of costs with the partner.   

Product sales roughly doubled and represented 11% of revenues in the first half of 2016. Most of the 

product sales derived from nootkatone/valencene, with the remainder coming from resveratrol. As 

expected in March 2016, the manufacturing process for resveratrol has been improved and as of mid-2016, 

we had a good supply of the product. Nootkatone sales were somewhat below expectations as customers 

need time to reformulate their products and/or ask for new specifications. Overall feedback remains 

positive for all products and we have successfully lowered nootkatone production costs to very competitive 

levels. 

 

R&D expenses decreased by 10% to CHF 16.2 million in the first half of 2016. Adjusting for a non-recurring 

charge of CHF 2.9 million in the first half of last year, the underlying increase in R&D expenses was 7%. This 

reflects limited growth in the R&D headcount as well as continued investment in the product pipeline as we 

deploy resources on new products and on lowering the production costs of launched products.  

Manufacturing expenses represent costs for goods sold (COGS) in the first 6 months of 2016 as well as costs 

for manufacturing staff who interact with contract manufacturers.  As such they also include sums that are 

investments for the future.  The amount remained around last year’s level despite increased sales reflecting 

that COGS are decreasing. 

SG&A (Selling, General & Administrative) expenses increased to CHF 7.2 million from CHF 6.2 million in the 

first half of 2015. Almost three-quarters of the increase is due to regulatory costs around the nootkatone 

application for approval as an insect repellent in the USA. Increased commercial efforts of bringing products 

to market also were an important driver. 

Financial items and taxes, on balance, made a positive contribution in the first half of 2016 mainly due to 

higher losses which lead to a higher amount of deferred tax income.  
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Balance sheet and cash flow 

The operating cash outflow rose to CHF 15.7 million in the first half of 2016 from CHF 14.6 million in the 

same period last year. Despite significant prepayments for ongoing production runs, investment in working 

capital remained under control. 

Cash outflow from investing activities amounted to CHF 0.6 million, unchanged from last year. An 

additional CHF 0.2 million for R&D investment was financed through leasing. The major part of the 

investment relates to purchases of equipment for our research labs.  

Cash flow from financing was slightly negative in the first half of 2016, as an inflow from employee option 

exercise was more than offset by finance lease payments. 

The cash position, equity and total assets all decreased by an amount reflecting the operating loss of the 

first half of 2016. 

 

Outlook 2016 

We still expect total revenues in 2016 to be around the level reached in 2015, subject to the development in 

product sales, closing of additional contracts and milestone achievements in the second half of 2016.    

Based on the progress in the order book, we expect sales of both resveratrol and nootkatone to significantly 

increase in the second half of 2016. 

The partnership pipeline has developed in a positive manner during the last 3-6 months and we expect to 

close 2-3 important partnerships also in 2016. 

As stated in March 2016, the cash outflow is expected to remain relatively high in 2016 but is well covered 

by the current cash position. The cash outflow reflects very much our focused investment in building sales 

and reducing COGS for our key products. The result of this can already be seen in the important progress in 

product development and it will pay off in increased revenues and margins in the near and longer term. 

 

Personnel 

On 30 June 2016, the total headcount in Evolva amounted to 172 full-time employees (year-end 2015: 163), 

of which 133 (128) were involved in research, development and manufacturing activities while 39 (35) had 

managerial, commercial and administrative tasks. The expansion of the commercial team aims to gain closer 

customer contact, thereby driving sales, improving service and growing market knowledge. We do not 

expect headcount to grow further in the near future, absent significant partnership or revenue generating 

events.   
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The Evolva share 

The Evolva share showed a negative performance during the first six months of 2016, reflecting the trend 

among the peer group companies and the stock market in general. The value of shares traded was CHF 1.2 

million on average per day in the first half of 2016 (first half 2015: CHF 3.4 million). At the end of June 2016, 

398.7 million shares were outstanding, an increase of 0.2% since 31 December 2015 due to option exercise.  

-     Ends   - 

 

Press/analyst call at 2 PM CET on 18 August 2016 

Neil Goldsmith (CEO) and Jakob Dynnes Hansen (CFO) will provide an update on progress in a call for 

analysts and media. The dial-in numbers are:  

+41 (0)58 310 50 00 (Europe) 

+44 (0)203 059 58 62 (UK) 

+1 (1)631 570 5613 (USA) 

A replay will be available as a podcast for 2 weeks after the call. The link to the podcast will be posted on 

Evolva’s website.  
 
About Evolva  
Evolva is a pioneer and global leader in sustainable, fermentation-based approaches to ingredients for 
health, wellness and nutrition. Evolva’s products include stevia, resveratrol, vanillin, nootkatone and 
saffron. As well as developing its own proprietary ingredients, Evolva also deploys its technology for 
partners, providing them with a competitive edge and sharing in the returns they make. For more 
information see www.evolva.com. Questions about our fermentation approach? Have a look at our video. 

Contact Details 

Neil Goldsmith, CEO Jakob Dynnes Hansen, CFO Paul Verbraeken, IR 

neilg@evolva.com jakobdh@evolva.com paulv@evolva.com 

+ 41 61 485 2005 + 41 61 485 2034 + 41 61 485 2035 

  

This press release contains specific forward-looking statements, e.g. statements including terms like believe, 

assume, expect or similar expressions. Such forward-looking statements are subject to known and unknown 

risks, uncertainties and other factors which may result in a substantial divergence between the actual 

results, financial situation, development or performance of the company and those explicitly or implicitly 

presumed in these statements. Against the background of these uncertainties readers should not place 

undue reliance on forward-looking statements. The company assumes no responsibility to update forward-

looking statements or to adapt them to future events or developments.  

http://www.evolva.com/
http://www.evolva.com/technology/overall-concept
mailto:neilg@evolva.com
mailto:jakobdh@evolva.com
mailto:paulv@evolva.com


18 August 2016

Evolva
H1 2016 report
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Disclaimer

The shares of Evolva Holding (“Evolva”) are traded on the SIX
Swiss Stock Exchange (ticker: “EVE”).

This presentation may contain specific forward-looking
statements, relating to Evolva's future business, development
and economic performance. e.g., statements including terms
like "believe", "assume", "expect" or similar expressions. Such
forward-looking statements are subject to known and unknown
risks, uncertainties and other factors which may result in a
substantial divergence between the actual results, financial
situation, development or performance of Evolva and those
explicitly or implicitly presumed in these statements.

Against the background of these uncertainties readers should
not rely on forward-looking statements.

Evolva assumes no responsibility to update forward-looking
statements or to adapt them to future events or developments.



Business
Neil Goldsmith
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What we stand for - ingredients that matter

Less sugar in your food
You and your kids safe from ticks 

Your cat (or dog) living longer

Stevia Nootkatone Resveratrol
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Strategy

� Focus on ingredients with clear benefits to end-user

� Near term emphasise 3 products: stevia, nootkatone, resveratrol 
□ In 2016 focusing on building sales pipeline, adding value and reducing the costs

□ Believe these have the combined potential to propel us towards profitability. 

� Outside this focus we will, until profitable,  increase extent we work 
with partners 
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Stevia - H1 2016

� Progress on IP
□ EU patent for novel production technique for steviol glycosides
□ Now hold 4 granted and 54 pending patents on approach

� Progress on Regulatory
□ No-Objection Letter from the FDA
□ US Government passes food labelling bill that clarifies

future landscape

� Progress on reducing COGS since March delay 
announcement
□ Bottlenecks identified 
□ As of July, made about half the technical progress we need
□ Expect to update around year end 2016 



Evolva Confidential Material Slide 7

Stevia – progress on reducing the COGS

EverSweetSugar

c. 30 enzymes work together to turn Sugar into EverSweet™ 

� We work to
□ Give the enzymes enough energy 

□ Make them make the right product 

□ Make them work faster

□ Make sure they are in the right place

□ Make sure no product leaks out along the way

� Many factors to reduce the COGS
□ Optimising fermentation conditions

□ Optimising product purification

□ Choice of facility etc.

□ How well the yeast works – this is the part Evolva does

2 tonnes 1 tonne
what you would get 
if the process was 

“perfect”
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Stevia – Overall Potential

� Fundamental market drivers remain strong
□ Pressure to reduce sugar consumption continues to build 
□ Taste of our product repeatedly validated
□ Strong IP, and strong knowledge of pathway

� Areas for potential competition
□ Alternative HIS – but we have IP on most viable alternative (mogroside)
□ Taste modulators
□ Genetically modified plants
□ Consumers switch from “sweet” products to other products

� Maintain view that our stevia addresses a USD $4bn market 
□ USD 4bn roughly equates to 50% of the HFCS and 10% of the sucrose 

used in beverages today
□ Total market for sugar/HFCS etc. c. $70 billion
□ A slight shift downwards in our long term revenue expectations for above 

reasons HFCS = High-Fructose Corn Syrup
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Nootkatone (and Valencene) – H1 2016  

� Flavours & Fragrances
□ Strong customer interest and positive feedback
□ Customers taking longer than expected to include ingredients in their 

formulations – assessing and adapting organoleptic profile
□ Already at very competitive COGS 

� Good progress in pest and vector control
□ >50 discussions with potential customers, >2x pipeline at start of year
□ Exploring exclusive tie-ups for certain specific markets or regions
□ Active support from US institutions CDC and NIH
□ EPA submission on track, data very clean to date  – approval expected 2018

� Filed much new IP, notably on applications and value added forms

� Strong progress on improving product profitability
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Nootkatone – Overall Potential

� Belief in pest and vector control increased
□ Safe, effective, natural, pleasant to use & overcomes 

existing mechanisms of resistance
□ Shown efficacy against wide range of pests, including 

ticks, mosquitoes, termites, dust mites, aphids and 
many more

� New applications in related areas of animal health 
and plant protection identified

� Expect sales potential to reach  ≥ $100 million p.a. 
over time (slight upwards revision)

� Will continue to see significant COGS reductions

0
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80

100

untreated 0.01% NK 0.03% NK

24 hr 48 hr

Larval Mortality

0.01% Nootkatone kills
Aedes aegypti*  larvae

* The yellow fever mosquito
Primary vector for Dengue, Zika, 

Chikungunya & Yellow Fever
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https://www.youtube.com/watch?v=qYR7I1IIZdM

Nootkatone and Ticks

� When a tick gets on a person, they like to crawl upwards….

� When a tick gets on a person, they like to crawl upwards….

https://www.youtube.com/watch?v=qYR7I1IIZdM

https://www.youtube.com/watch?v=qYR7I1IIZdM
https://www.youtube.com/watch?v=qYR7I1IIZdM
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Resveratrol – H1 2016

� Sales pipeline developing strongly – up > 300% in last 3 
months
□ Main trigger the resolution of production issues 
□ Additional sales team, distributors, trade shows & webinars
□ Web sales (B2B) commencing in H2 2016

� Production issues that restricted sales volumes 
resolved
□ Though as indicated, they did limit sales in H1 2016

� Significant reduction of COGS – down 2/3 since launch
□ Improved the yeast strain
□ Improved the DSP Process
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Resveratrol – Overall Potential

� Mid to long term prospects continue to increase

� Positive data in many applications, including
□ Periodontitis
□ Cognitive health in middle aged adults
□ Animal health and nutrition
□ Composites (CRADA with US Navy)
□ Food storage and shelf life improvement

� Expect sales potential to reach  ≥ $100 million p.a. over 
time (trending fairly strongly upwards)

� Will continue to see significant COGS reductions

0.004% resveratrol  
extends storage life 

of apples

75 days after distilled water

75 days after 0.004% RES 

Room temperature, apples 
were dipped for 5 seconds
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Resveratrol as a Composite

� Resveratrol  ideal for use in many composites and polymers
□ Shown by US Navy and others, best material on many criteria

� Benefits
□ Low weight, high strength, easily mouldable, no halogens, 

sustainable
□ Thermal properties - high temperature stability, high char, low/zero 

fumes, good insulation 

� Wide range of applications 
□ Aviation, aerospace, shipping, automotive, trains, construction, 

clothing, batteries, energy generation and transmission. 

� Evolva will make resveratrol, sell to others who form into 
panels, coatings etc.
□ Early interest already obtained, commercial activities start in Q3

Resveratrol carbon 
fibre composite
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Other Areas

� Commercial
□ Expanded in-house team (sales, regulatory, supply chain etc.)

□ Set up Singapore sales office, expanded distributor network

□ Fully operational Customer Relationship Management system

□ Online presence nootkatone and resveratrol

□ Our first Eve video won a Platinum Hermes and our website a Gold 

� Other Products & Partnerships
□ Strong progress across most programs

□ Achieved technical milestones on Valent and Takasago

□ Not reached agreement with IFF, parties likely to continue separately

□ Expect to maintain run rate of 2-3 partnerships p.a. in 2016 (all H2) 

□ Continuing technology innovation – f.x paper published on 
combinatorial biosynthesis of diverse diterpene structures

Hermes Creative Awards
Awarded by the Association 

of Marketing and 
Communication Professionals 



Financials
Jakob Dynnes Hansen
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Revenues

� R&D revenues down as more projects 
on 50/50 basis
□ Increasing long-term upside through 

profit-sharing

� Takasago milestones

� Product revenues of CHF 0.4m
□ Doubled on last year

□ Resveratrol supply limited

□ Nootkatone re-formulation takes time

0

2

4

6

8

10

2015H1 2015H2 2016H1
CH

F 
m

ill
io

n
R&D Products EV-35



Evolva Confidential Material Slide 19

� SG&A 
□ Commercial: more staff and 

promotion

□ Nootkatone regulatory

� Manufacturing
□ Inventory building in cash flow 

statement

� R&D
□ Non-recurring charge of CHF 2.9m 

in H1 2015

□ Underlying modest increase in H1

Operating Expenses
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Cash flow H1 2016
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Stock Information 

Shareholdings
Evolva estimate based on SIX filings

Board, management & staff hold  around 11% shares + options

Share price and trading volume

6%
4%

90%

Aviva (UK)
Pictet (CH)
Shareholders <3%

c. 398 million issued shares as of June 2016
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Outlook – FY 2016

� Revenues around level of 2015
□ Subject to milestone achievements, new contracts and 

product sales

□ Product revenues to increase significantly from H1

� Operating cash outflow to remain at current levels
□ Scale-up, manufacturing, regulatory and 

commercialization

Resveratrol crystals
(in polarized light)
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Evolva - Summary

� Focus on high-value differentiated ingredients
□ Functional ingredients that core to value of final product

� Multiple unique technologies
□ Strong IP, integrate many areas to deliver products  

� Established infrastructure and track record
□ People, partners, products

� Unique growth potential
□ Strong fit with global macro-drivers (demographics, climate 

change)
□ Multiple products now starting to come through

Nootkatone crystals
(in polarized light)
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Consolidated Statement of Financial Performance 
 

in CHF 1,000 Note

2016 2015
(reviewed) (reviewed)

Revenue from product sales 3 420.4                                      214.8 
Revenue from research & development 3 3,257.7                                4,100.5 
Other income 3 -                                          3,959.2 
Total income 3,678.1                                8,274.5 

Manufacturing expenses 4 (887.9) (917.7)
Research & development expenses 5 (16,205.1) (18,054.5)
Selling, general & administrative expenses 6 (7,152.9) (6,245.5)
Total operating expenses (24,245.8) (25,217.6)

Operating loss (20,567.7) (16,943.1)

Financial income 7 1,784.9                    492.8 
Financial expenses 7 (2,132.6) (1,681.2)
Net loss before tax (20,915.5) (18,131.6)

Income tax (expenses) 8 2,158.6                 1,150.0 
Net loss for the period (18,756.8) (16,981.6)

Attributable to:
Shareholders of the parent - (18,829.3) (17,050.0)
Non-controlling interests (NCI) 10 72.4                                          68.4 

Basic and diluted loss per share attributable to ordinary 
shareholders of parent

(0.05) (0.05) 

Period from 1 January to 30 June

 
 
 
Consolidated Statement of Comprehensive Income 
 

in CHF 1,000 Note

2016 2015
(reviewed) (reviewed)

Net loss for the period - (18,756.8) (16,981.6)

Items to be reclassified to statement of financial performance 
(net of tax)
Translation differences - (925.1) (5,285.1)
Items not to be reclassified to statement of financial 
performance (net of tax)
Remeasurement gains/(losses) on defined benefit plans - (647.4) -                            
Other comprehensive income/(loss) (1,572.5) (5,285.1)

Total comprehensive loss (20,329.3) (22,266.6)

Attributable to:
Shareholders of the parent - (20,401.8) (22,335.0)
Non-controlling interests 10 72.4                        68.4

Period from 1 January to 30 June
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Consolidated Statement of Financial Position 
 

in CHF 1,000 Note 30 June 2016 31 December 2015
(reviewed) (audited)

Assets
Non-current assets
Intangible assets 9 128,313.2 131,939.8
Property, plant and equipment - 8,015.1 8,430.8
Financial deposits - 3,105.0 3,086.4
Total non-current assets 139,433.3 143,457.0

Current assets
Inventories 12 3,509.8 2,217.3
Prepayments 13 2,245.2 550.1
Trade and other receivables 14 754.3 2,784.7
Cash and cash equivalents - 66,720.4 83,227.6
Total current assets 73,229.7 88,779.6

Total assets 212,663.0 232,236.6

Equity and liabilities
Equity
Share capital - 79,740.5 79,584.6
Share premium - 218,848.6 218,746.7
Treasury shares - (949.0) (921.8)
Other reserves - 30,340.4 29,004.7
Accumulated loss - (148,862.6) (130,033.4)
Other components of equity - 3,657.8 5,230.3
Total equity attributable to equity holders of 
the parent before NCI 182,775.6 201,611.1

Non-controlling interests 10 1,877.0 1,804.5
Total equity 184,652.6 203,415.6

Non-current liabilities
Deferred tax liabilities - 12,003.6 14,270.7
Pension liabilities - 2,959.0 2,185.5
Finance lease liabilities - 3,886.3 4,133.6
Provisions 15 3,145.4 846.7
Total non-current liabilities 21,994.3 21,436.5

Current liabilities
Trade payables - 2,134.0 1,181.7
Accrued and other current liabilities - 2,914.3 2,905.7
Provisions 15 -                           2,328.4
Finance lease liabilities - 967.7 968.7
Total current liabilities 6,016.0 7,384.5

Total equity and liabilities 212,663.0 232,236.6
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Consolidated Statement of Cash Flow 
 

in CHF 1,000 Note

2016 2015
(reviewed) (reviewed)

Operating activities
Net loss for the period - (18,756.8) (16,981.6)

Non-cash adjustments to reconcile net loss for the 
period to net cash flows
- Depreciation of tangible assets - 1,055.3 864.5
- Amortisation of intangible assets 9 2,556.5 2,488.9
- Interest income 7 (22.8) (31.9)
- Interest expenses 7 273.7 180.0
- Net foreign exchange differences - 172.4 216.4
- Share-based compensation 11 1,335.8 1,878.8
- Changes in deferred tax liability 8 (2,110.3) (1,150.1)
- Change in current assets - (986.0) (31.5)
- Change in current liability - 949.3 856.1
- Change in provisions - (29.7) 800.0
- Change in merger liability (Allylix) - -                            (3,651.9)
- Change in pension liability - 126.2 142.8
- Interest payments received - 25.9 40.3
- Interest expenses paid - (273.7) (180.0)
Net cash flow from operating activities (15,684.2) (14,559.4)

Investing activities
Purchase of property, plant & equipment - (454.5) (587.0)
Purchase of intangible assets 9 (133.2) -                          
Change of financial deposits - (10.5) (40.1)
Cash flow from investing activities (598.2) (627.2)

Financing activities
Purchases/ sales of treasury shares - (27.2) 373.6
Proceeds from sale of treasury shares (Ventureast) - -                            117.2
Proceeds from exercise of share options 11 257.8 1,714.4
Acquisition of NCI Evolva India 10 -                            (117.2)
Repayment of loans - -                            (65.0)
Finance lease payments - (426.9) (196.7)
Cash flow from financing activities (196.4) 1,826.2

Net increase /(decrease) in cash and cash equivalents (16,478.8) (13,360.3)
Exchange gain/(loss) on cash and cash equivalents - (28.3) 70.7
Cash and cash equivalents, beginning of period - 83,227.6 60,713.0
Cash and cash equivalents, end of period 66,720.4 47,423.4

Period from 1 January to 30 June
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Consolidated Statement of Equity (reviewed)  

     

in CHF 1,000
Share 
Capital

Share 
premium

Total 
capital
 paid in

Treasury 
shares

Other
Reserves

Employee 
benefit 
reserve

Cumulative 
translation 
differences

Accumu-
lated loss Total

Non-
controlling 
interests Total Equity

At 1 January 2015 65,513.8      175,708.0    241,221.9    (660.9) 25,382.2      (1,515.7) 6,889.7        (98,141.5) 173,175.6    1,818.1        174,993.8

Loss for the period -                -                -                -                -                -                -                (17,050.0) (17,050.0) 68.4              (16,981.6)

Other comprehensive income -                -                -                -                -                -                (5,285.1) -                (5,285.1) -                (5,285.1)

Total comprehensive loss -                -                -                -                -                -                (5,285.1) (17,050.0) (22,335.0) 68.4              (22,266.6)

Exercise of share options 1,045.1        669.3            1,714.4        -                -                -                -                -                1,714.4        -                1,714.4

Effects of share based compensation -                -                -                -                1,878.8        -                -                -                1,878.8        -                1,878.8

Proceeds from treasury shares -                331.8            331.8            41.8              -                -                -                -                373.6            -                373.6

Acquisition of NCI -                -                -                152.5            (35.3) -                -                -                117.2            (117.2) -                 

Balance at 30 June 2015 66,559.0      176,709.1    243,268.0    (466.7) 27,225.7      (1,515.7) 1,604.7        (115,191.5) 154,924.6    1,769.3        156,693.9

At 1 January 2016 79,584.6      218,746.7    298,331.3    (921.8) 29,004.7      (1,767.1) 6,997.4        (130,033.4) 201,611.1    1,804.5        203,415.6

Loss for the period -                -                -                -                -                -                -                (18,829.3) (18,829.3) 72.4              (18,756.8)

Other comprehensive income -                -                -                -                -                (647.4) (925.1) -                (1,572.5) -                (1,572.5)

Total comprehensive loss -                -                -                -                -                (647.4) (925.1) (18,829.3) (20,401.8) 72.4              (20,329.3)

Exercise of stock options 155.8            101.9            257.8            -                -                -                -                -                257.8            -                257.8             

Effects of share based compensation -                -                -                -                1,335.8        -                -                -                1,335.8        -                1,335.8          

Proceeds from treasury shares -                -                -                (27.2) -                -                -                -                (27.2) -                (27.2)

Balance at 30 June 2016 79,740.5      218,848.6    298,589.1    (949.0) 30,340.4      (2,414.5) 6,072.3        (148,862.6) 182,775.6    1,877.0        184,652.6
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Notes to the Interim Condensed Consolidated Financial Statements 
(reviewed) 
 
 
1. Corporate information 
 
Evolva Holding SA (the “Company”) together with its subsidiaries (collectively “Evolva” or the “Group”) 
is an international biosynthetic group which discovers, develops and commercialises ingredients and 
manufacturing processes for nutrition, healthcare and wellness products. Evolva Holding SA is 
incorporated in Switzerland and has been the parent company of the Group since 11 December 2009. 
The shares of the Company are listed on the SIX Swiss Exchange (EVE).  
 
The legal domicile of the Company is: Evolva Holding SA, Duggingerstrasse 23, 4153 Reinach, 
Switzerland. The Group comprises the following subsidiaries: 
 

Name Domicile Ownership1 Shareholder Share capital 
Evolva SA Reinach, CH 100.0 % Evolva Holding SA CHF 6,359,540.00 
Evolva Biotech A/S Copenhagen, DK 100.0 % Evolva SA DKK 4,311,583.00 
Evolva Biotech Private 
Limited 

Chennai, India           72.3 % Evolva SA INR     169,930.00 

Evolva Inc.2 Lexington (KY), USA 100.0 % Evolva SA USD        7,835.00 
Evolva Bio UK Limited3 Cambridge, UK 100.0 % Evolva SA GBP             14.62 

 

1 Capital ownership is equal to voting ownership. Ownership has not changed compared to prior year 
2 On 9 November, 2015, Evolva Inc. was merged into Allylix Inc. which was the surviving entity and subsequently was renamed        
   to Evolva Inc  
3 On 15 March, 2016, Prosarix Ltd. was renamed Evolva Bio UK Limited  
 
On 30 June 2016, the total headcount in Evolva amounted to 172 full-time employees (H1 2015: 154), 
of which 133 (H1 2015: 119) were involved in research, development and manufacturing activities while 
39 (H1 2015: 35) were employed with managerial, commercial and administrative tasks. 
 
These interim condensed consolidated financial statements were authorised for public disclosure in 
accordance with a resolution of the Board of Directors of the Company dated 17 August 2016. 
 
 
2. Summary of significant accounting policies 
 
2.1 Basis of preparation 
The interim condensed consolidated financial statements for the six-month period ending 30 June 2016 
have been prepared in accordance with IAS 34 (Interim Financial Reporting). The interim condensed 
consolidated financial statements do not include all information and disclosures required in the annual 
financial statements, and should be read together with the Company’s annual financial statements as 
of 31 December 2015. The financial statements are presented in Swiss francs (CHF) and all values are 
rounded to the nearest CHF 1,000 except where otherwise stated.  
 
The exchange rates for the most significant foreign currencies are as follows: 
 

Currency Unit 30 June average1 31 Dec 30 June  average1

EUR 1 1.10 1.11 1.09 1.04 1.06
DKK 100 14.83 14.86 14.67 14.10 14.31
INR 100 1.47 1.49 1.50 1.47 1.54
USD 1 0.99 1.00 1.00 0.94 0.97
GBP 1 1.33 1.44 1.48 1.47 1.48

2016 2015

1 The average rates listed above are calculated for the reporting period (i.e. 1 January to 30 June) 
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2.2 Changes in accounting policies 
The accounting policies adopted for the preparation of the interim condensed consolidated financial 
statements are consistent with those followed in the preparation of the Group’s annual consolidated 
financial statements for the year ended 31 December 2015.  
In 2016 the Group has implemented various minor amendments to existing standards and 
interpretations, which have no impact on the Group’s overall results and financial position. 

 
 

3. Segment and Geographical Information  
 
Evolva’s overall company goal is to develop and commercialise ingredients with multiple applications 
in food, nutrition, personal healthcare, agriculture and other sectors. This involves a whole string of 
different activities, from basic research through manufacturing and commercialisation. In partnered 
projects, initially, Evolva is responsible for the research activities and the partner compensates Evolva 
(partially or fully) for the work done. When the project reaches a certain development stage, the typical 
contract will either allow Evolva to participate in the manufacturing and commercialisation phase or to 
step out of further activities and receive royalties of final product sales. If Evolva chooses to invest in 
further development / manufacturing of the product, Evolva takes a significant share of development 
and financial risk. When the product moves into manufacturing, Evolva might still conduct lab work to 
improve the yield of the strain used for production, even though the product is on the market already. 
Products which are not partnered run through the same stages of development, but costs and profit are 
not shared. 
The Board and the Group Management Team (the chief operating decision-makers) do not base their 
decisions on geographical, demographic or sociographical criteria, but rather on strategic and 
operational factors related to research, development, manufacturing and commercialisation of novel 
nutritional, healthcare and wellness ingredients. Therefore the group has identified one segment, 
namely research, development, manufacturing and commercialisation of novel food, nutritional and 
healthcare ingredients. 
 
 
Revenue from products consists of  

CHF 1,000 2016 2015
Sales of resveratrol 141.5               207.9               
Sales of nootkatone & valencene 278.9               7.0                   
Total revenue from product sales 420.4               214.8               

Period from 1 January to 30 June

 
 
Revenue from research and development consist of  

CHF 1,000 2016 2015
Revenue from corporate R&D collaborations 2,833.4            3,808.7            
Revenue from other R&D collaborations1 424.4               291.7               
Total revenue from research & development 3,257.7            4,100.5            

Period from 1 January to 30 June

1 Other R&D collaborations relate to collaborations with governmental institutions like the EU and US agencies. 
 
In early 2015 Evolva sold its bacterial inhibitor compound EV-35 to Emergent BioSolutions Inc. The sale 
of CHF 4 million was reported as “other income” in the statement of financial performance. 
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The geographical break-down of total revenue below reflects the location where Evolva’s invoices are 
generated (invoicing entity): 

CHF 1,000 2016 2015
Switzerland 3,215.4            8,022.5            
Rest of the world 462.7               252.0               
Total revenue 3,678.1            8,274.5            

Period from 1 January to 30 June

 
The geographical break-down of non-current assets (excluding financial deposits) is as follows: 
 
CHF 1,000 30 June 2016 31 Dec 2015
Switzerland 21,987.5           22,164.3           
United States of America 109,649.5         113,084.5         
Rest of the world 4,691.4            5,121.8            
Total non-current assets 136,328.3         140,370.6         
 
 
4. Manufacturing expenses 

CHF 1,000 2016 2015
Manufacturing expenses 492.5               223.8               
Staff compensation 395.3               693.9               
Total manufacturing expenses 887.9               917.7               

Period from 1 January to 30 June

 
Within manufacturing expenses cost of goods sold have increased due to higher sales. Staff 
compensation has decreased due to lower expenses of our share-based compensation program in the 
current period. 
 
 
5. Research & development expenses 

CHF 1,000 2016 2015
Staff compensation 7,460.4            6,404.5            
Lab consumables, CROs, consultants, etc. 2,983.8            3,319.4            
Reimbursement of former DTRA contracts -                   2,900.0            
Patent and patent applications 1,413.1            1,467.8            
Facility and maintenance 848.7               708.8               
Depreciation and amortisation of intangible and tangible assets 3,499.1            3,254.0            
Total research & development expenses 16,205.1           18,054.5           

Period from 1 January to 30 June

 
Overall research and development costs have decreased mainly due to the one-off provision of CHF 
2.9 million related to the US Defense Threat Reduction Agency (DTRA) in the comparable period in 
2015. This effect was partially offset by higher staff compensation as a result of the increase in research 
and development headcount. 
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6. Selling, general and administrative expenses 

CHF 1,000 2016 2015
Management, commercial & admin staff compensation1 3,715.0            3,811.2            
Board of Directors compensation 335.4               359.1               
Commercial activities 628.9               445.3               
Regulatory activities 669.1               -                   
Investor and public relations 437.9               149.4               
Rent and maintenance 194.8               230.5               
Financial advisory, legal and transaction costs 247.8               398.4               
IT, communication and other administrative expenses 817.7               752.0               
Depreciation of tangible assets 106.3               99.4                 
Total selling, general & administrative expenses 7,152.9            6,245.5            

Period from 1 January to 30 June

1 This includes compensation paid to the Group Management Team, commercial and admin staff 
 
Overall selling, general and administrative expenses have increased as sales and regulatory activities 
related to products continue to grow. Headcount in the sales and marketing team increased compared 
to the previous period. This effect was offset by a lower cost for our share-based compensation program 
in the current period. 
 
 
7. Financial result 

CHF 1,000 2016 2015
Interest & bank expenses (133.5) (63.1)
Finance Lease expenses (140.2) (116.9)
Foreign exchange loss (1,858.9) (1,501.3)
Total financial expenses (2,132.6) (1,681.2)

Interest income 22.8                 31.9                 
Foreign exchange gain 1,762.1            460.9               
Total financial income 1,784.9            492.8               

Net financial result (347.8) (1,188.4)

Period from 1 January to 30 June

 
 
8. Income tax 
 
Tax income has increased from CHF 1.2 million to CHF 2.2 million as a result of increased losses from 
operations within the group which partially lead to an increase of the deferred tax asset position. 
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9. Intangible assets 
 

CHF 1,000

Patents & 
patent 

applications
Royalty & 
Licences Goodwill Total

Historical costs
1 January 2015         100,935.5                389.9           42,667.1         143,992.4 
Translation effects                814.8                   3.4                203.6             1,021.8 
31 December 2015         101,750.2                393.3           42,870.7         145,014.2 

Accumulated amortisation
1 January 2015 (7,686.4) (195.0)                       - (7,881.4)
Amortisation of the year (4,946.0) (47.8)                       - (4,993.7)
Translation effects (196.2) (3.1)                       - (199.3)
31 December 2015 (12,828.6) (245.8)                       - (13,074.4)

Net book value at 31 December 2015           88,921.6                147.5           42,870.7         131,939.8 

Historical costs
1 January 2016         101,750.2                393.3           42,870.7 145,014.2
Additions at acquisition cost                136.1                     -                       -   136.1
Translation effects (1,049.9) (3.7) (287.7) (1,341.2)
30 June 2016         100,836.4                389.6           42,583.0 143,809.0

Accumulated amortisation
1 January 2016 (12,828.6) (245.8)                       - (13,074.4)
Amortisation of the period (2,534.8) (24.5)                       - (2,559.3)
Translation effects 135.5 2.5                       - 138.0
30 June 2016 (15,227.9) (267.9)                       - (15,495.8)

Net book value at 30 June 2016           85,608.5                121.8           42,583.0         128,313.2  
Amortisation of intangible assets is fully recorded under research and development expenses. 
 
 
10. Non-controlling interests in Evolva India 
 
From 2005 to 2010, Evolva Biotech Private Limited (Evolva India) received financing from Ventureast 
and APIDC, two Indian venture funds. At each investment, the two investors received convertible 
preference shares in Evolva India giving the two investors rights to a total of 10.7 million shares in 
Evolva Holding SA under a conversion agreement from 2009.  
 
In order to fulfil Evolva’s obligation under the conversion agreement, the Company issues and sells 
treasury shares on behalf of the two Indian investors. Evolva’s ownership in Evolva India is unchanged 
at 72.3% compared to 31 December 2015. Since inception, a total of 7.7 million shares were sold on 
behalf of the two Indian funds which consequently hold conversion rights for 3.0 million shares at the 
reporting date.  
 
As the two Indian funds have invested in Evolva India at different prices, the conversion ratio is different 
between the investing rounds. As a consequence, the shareholding in Evolva India will not increase in 
a linear way. 
 
There are no other non-controlling interests in the Group. 
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11. Incentive share and option programmes 
 
The Board of Directors administers the Group’s incentive share option plans. The granting of share 
options to the Board of Directors, the Management Team and employees is done according to the 
Company’s share option plan regulations. One share option entitles the option holder to purchase one 
Evolva share at a fixed price (“the exercise price”). 
 
The table below illustrates the weighted average exercise price in CHF (WAEP), the number of share 
options outstanding and the weighted average years remaining contractual life (WAYCL) as at 30 June 
2016. 

Plan name Year of grant WAEP Option no. WAYCL
EVE 9 2016 0.80            9,035,592                  9.6 
EVE 8 2015 1.31            5,312,095                  8.5 
EVE 7 2014 0.98            5,449,290                  7.5 
EVE 6 2013 0.64            3,034,680                  7.0 
EVE 5 2012 0.37            2,648,196                  6.5 
EVE 4 2012 0.55            4,604,712                  5.5 
EVE 3 2011 0.20            1,619,471                  3.5 
EVE 2 2011 1.64            2,679,935                  4.9 
EVE 1b 2010 1.08              160,000                  3.5 
EVE 1 2009 0.33            4,907,802                  3.4 
Total 0.80          39,451,773                  6.9 
 
 
A summary of share options granted, exercised, forfeited and outstanding for the above plans is shown 
below: 

30 June 2016 31 Dec 2015
Outstanding at 1 January        31,368,775        31,394,245 
Granted          9,108,332          5,470,844 
Exercised             779,229          5,354,036 
Forfeited             246,105             142,278 
Expired                     -                       -   
Outstanding end of period        39,451,773 31,368,775 
 - of which exercisable        24,476,073        21,491,531 
 
The fair values of granted share options have been determined by using a binomial option valuation 
model. The resulting expenses for the Company are recognised over the vesting periods.  
 
In addition to the EVE plans, a total of 1,058,714 former Arpida share options are outstanding and 
exercisable. All Arpida share option plans expire between 2017 and 2019. There have been no 
exercises of Arpida share options during the reporting period.  
 
For the reporting period, the following share based compensation were recorded in the Group’s 
statement of financial performance: 
 

Period from 1 January to 30 June
CHF 1,000 2016 2015

771.1 1,196.7
Manufacturing 57.5 134.1

507.1 548.0
Total share based compensation 1,335.8 1,878.8

Research & development

Selling, general & administrative
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12. Inventories 
 
CHF 1,000 30 June 2016 31 Dec 2015

35.4 93.0
Intermediate products 1,776.1 313.0

1,698.3 1,811.3
Total 3,509.8 2,217.3

Raw materials

Finished products

 
A reversal of write-down of inventory to net realisable value of CHF 0.2 million was recorded in the 
reporting period (H1 2015: CHF 0.2 million). 
 
 
13. Prepayments 
 
The increase of prepayments compared to year-end is due to prepayments made for manufacturing of 
our products and other operating items. 
 
 
14. Trade and other receivables 
 
In late 2015 Evolva achieved different milestones which were unsettled at 31 December 2015. Evolva 
deems all receivables as collectable and consequently has not recognised any allowance for bad debt. 
 
 
15. Provisions 
 
With regard to two former research contracts for the US Defense Threat Reduction Agency (DTRA), 
Evolva had booked a provision of CHF 3.1 million in 2015. 
While the two projects from an R&D perspective were successfully completed in 2010 and 2011 
respectively, the relevant US audit agency has not yet completed the audit of the project accounts. This 
is mainly due to the relatively complex cost calculations, billing and accounting procedures for these 
contracts. A preliminary evaluation indicates that Evolva may be responsible for some of the costs 
originally charged to DTRA which could lead to a repayment. The two contracts had a combined fee 
volume of approximately USD 33 million. Based on the stage of the discussions, Evolva has reclassified 
all provisions related to DTRA into long-term. 
 
16. Commitments and contingencies  
 
Contingent liabilities  
As part of its R&D activities, Evolva is involved in a number of projects funded by governmental and 
other public organisations (in particular the US Department of Defense and the EU). These contracts 
include clauses which might result in reclaims of funding that Evolva has received, depending on actual 
project costs compared with the original project budgets. 
 
Commitments 
The Company has entered into various purchase commitments for goods, materials and services as 
part of its ordinary business. These commitments are not in excess of current market prices and reflect 
normal business operations.  
 
 
17. Related party transactions 
 
In 2016, Evolva received consultancy services for research and development from a member of the 
Board of Directors. These services are based on a consultancy agreement at arm’s length. In addition, 
Evolva has a manufacturing agreement with a company where a Board member of Evolva is part of the 
Executive Management.  
 
 
18. Events subsequent to the reporting date 
 
The Group has evaluated subsequent events through 17 August 2016. No subsequent events to be 
disclosed. 
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To the Board of Directors of 

Evolva Holding SA, Reinach  

Basle, 17 August 2016 
 

Report on the review of interim condensed consolidated financial 
statements 
 
 
Introduction 
We have reviewed the interim condensed consolidated financial statements (Consolidated Statement of 
Financial Performance, Consolidated Statement of Comprehensive Income, Consolidated Statement of 
Financial Position, Consolidated Statement of Cash Flow, Consolidated Statement of Equity and Notes) 
of Evolva Holding SA for the six-month period ended 30 June 2016 (pages 1 to 11). The Board of 
Directors is responsible for the preparation and presentation of these interim condensed consolidated 
financial statements in accordance with International Financial Reporting Standard IAS 34 “Interim 
Financial Reporting”. Our responsibility is to express a conclusion on these interim condensed 
consolidated financial statements based on our review. 
 
Scope of Review 
We conducted our review in accordance with International Standard on Review Engagements 2410 
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of 
interim financial information consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 
 
Conclusion 
Based on our review, nothing has come to our attention that causes us to believe that the interim 
condensed consolidated financial statements are not prepared, in all material respects, in accordance 
with International Financial Reporting Standard IAS 34 “Interim Financial Reporting”. 
 
 
 Ernst & Young Ltd 
 
 
/s/ Jolanda Dolente  /s/ Fabian Meier 
Licensed audit expert  Licensed audit expert 
(Auditor in charge)   

 


