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Marchi di proprietà Chiesi menzionati
in questo Annual Report  
Atimos, Becloneb, Bramitob, Brexin, Budiair,
Clenil, Clipper, Clody, Curosurf, Cycladol, 
Donegal, Flamexin, Fluibron, Forair, Formoair, 
Foster, Fostex, Innovair, Innuvair, Inuvair, Iperten, 
Manyper, Modulite, Peyona, Rinoclenil, Vivace.

Marchi di proprietà delle rispettive Filiali
menzionati in questo Annual Report

Cetornan, Fostair, Pulmikast, Vasobral.











































































36 Human Resources

Research & Selection
A new set of recruiting corporate guidelines was created 

in 2010, with the purpose of promoting the harmonization  

of selection processes and improving the quality of their output. 

The new guidelines were conceived capitalizing on the best 

practices developed with the Group and at the same time 

respecting local needs and differences.

During the year, web recruiting demonstrated that it 

is a powerful tool for identifying high quality human resources  

and selecting those that most closely meet the Group’s needs. 

The full implementation of the new Corporate website  

and the establishment of cross links between this and local 

companies’ sites has further improved the effectiveness  

of this approach.
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A step towards the future 
The internationalisation of the company has significantly 

increased the number and scope of Corporate projects for CICT. 

Besides providing the information technology basics for the 

headquarters and affiliates, CICT has started a new trend, aimed 

at improving integration within the Group. This approach has 

been implemented in different projects, sharing some common 

principles such as: 

>	 Simplification of the business process

>	 Harmonisation of the ICT processes and tools

>	 Adoption of best practices 

>	 Common business models (e.g. finance & control, 

industrial operations, etc.)

>	 Standardisation of the most important processes 

and master data

>	 Creation of shared competencies and glossary.    

The initiatives
According to this new strategy, during 2010 CICT has started 

implementing some projects that are expected to continue in 

the next years.   

ERP Project 
From the evaluation of the former Chiesi Italy ERP system, it 

was soon clear that the adoption of a new ERP platform would 

have offered the opportunity to put a global vision of the 

company into practice. Besides the technological implications, 

the implementation process of the SAP platform is expected to 

provide a new consciousness of the business on a global scale.    

Mercury Project 
Just like the business processes, the communication 

infrastructures are following the harmonisation approach that  

is currently driving our initiatives. The Mercury project aims 

at providing all the local companies with a new communication 

Information & communication  
technology
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integrated system, including: e-mail, instant messaging, web 

conferencing, supported by a new user profiling system. One 

of the most relevant implications of this project will be the 

adoption of the new e-mail address structure for all the Chiesi 

Group employees.

   

CICT Internal Processes harmonisation 
A dedicated tool is currently being developed to support  

the CICT planning management and the budget allocation. 

Information & communication technology
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particular treatment may be based. 
This is why it should be a moral 
obligation for those who write 
articles not to allow themselves 
to get carried away by their 
enthusiasm, but instead ensure that 
what they write is unprejudiced and 
has been scrupulously checked as far 
as possible.
The risk is that the disappearance of 
newspapers may result in scientific 
information degenerating and 
becoming less reliable. There may be fewer guarantees  
for readers. The changeover to the electronic format has its 
advantages (rapidity, continual online updates), but also a 
number of disadvantages due to various factors imposed by 
this new means of communication. There is less scope for 
inquiries, special reports and accuracy, as well as less screening 
and selection. It is a dangerous tendency as it can raise false 
hopes and encourage patients and their families to consult 
inadequately qualified specialists or medical practices to 
tackle their problems. For all these reasons (besides merely 
“saving” my job) I hope that written (and published) scientific 
journalism survives the crisis as long as possible.
As far as the restrictions and rules that those in journalism 
should adhere to, I believe they should be kept in mind each 
time we begin to fill a blank page. First and foremost, we 
should prioritise the news read by the sick, i.e. concerning 
drugs, medical care and treatments that are already or will 
shortly become available. Secondly, we should not provide 
too much information about findings regarding the field of 
general medicine, which has no tangible link with the patient 
and is seldom destined to result in an actual therapy unless 
it represents a radical discovery. In other words, our first 
commandment should be do not delude. It is something  
we too often forget.

Margherita De Bac, Corriere della Sera journalist, deals with 
the evolution of the media in the healthcare sector and the 
way the relationship between the need for information 
and the expectations for new therapies is changing.   

Written journalism, on paper, is a profession nearing 
its end. It is likely, if not already a foregone conclusion 
according to American publishers, that in a few years the 
papers sold by newsagents will no longer exist, ousted 
by their online rivals, by new media and increasingly 
technological forms of information. In the same way, 
medical journalism will also disappear and require an 
overhaul, at precisely a time when it had come of age  
and effectively matured.  
Despite the criticism they attract (a tendency towards 
sensationalism, an obsession for an easy scoop, little 
respect for their patient readership by reporting 
unfounded miracle cure stories), I believe that the 
standards of Italian reporters dealing with these issues 
have greatly improved, particularly with respect to 
those in other countries where pressure from various 
sources is more evident in their reporting.    
The biggest newspapers currently employ one 
or more experts, who are well-equipped to deal 
seriously and authoritatively with such delicate and 
complex matters, albeit with the occasional slip 
from time to time. Reports on discoveries that turn 
out to be unsubstantiated, or a lack of in-depth 
examination. Mistakes that are twice as deadly in 
that they can bring about devastating effects on 
the hopes and expectations of countless sick people 
waiting for “the cure”. 
The medical and health pages are among those 
most frequently read or clicked upon, proof that 
what is published in the papers represents a point 
of reference for families, an unbiased source of 
information on which a decision to opt for a 

> Focus 
Ethics and information in healthcare  

Margherita 
De Bac
Scientific journalist

Corriere della Sera correspondent, 
blogger and author of books 
dedicated to rare diseases
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42 Chiesi Worldwide – Pharmaceutical Division Italy

Pharmaceutical Division Italy
The Italian pharmaceutical market ended 2010 somewhat 

negatively compared to the previous year from a retail point  

of view. The growing number of expiring patents and pressure 

on prices of reimbursed drugs have brought about this 

downturn in the overall value of the market.

Despite this scenario, Chiesi has reached a significantly 

improved market performance for yet another year. This result  

is particularly satisfactory in light of the fact that in 2010 one  

of the lowest levels of respiratory morbidity in the last decade 

was recorded, and in May the antibiotic Prixar was returned  

to the licensor company.

In the first few months of the year the new commercial 

organisation was fully operative. The growth of key products 

such as Foster (up by 14.4% on 2009, with a market share of 

11.2%) and Provisacor (up by 17.4% on 2009, with a market 

share of 11.9% in the high potency statin market) continued 

at a steady pace; the trend for the market share of the three 

main established products (Clenil, Fluibron and Clody) reversed 

in a positive way. The muscular-skeletal products reached a 

significant growth rate compared to the previous year, also 

partially due to the launch of a new drug based on glucosamine 

hydrochloride and sodic chondroitin sulphate, Donegal.

It was an extremely important year for the beclomethasone/

formoterol combination (Foster), as it became the second 

bestselling combination overtaking the budesonide/formoterol 

brands. Provisacor entered the ranking of the top 25 bestselling 

retail products in Italy.

In the Special Care area, Xenazina, Jumex and Bramitob were  

of particular interest as they all showed successful growth rates 

of around +30% on the previous year. 

Italy	  
Domestic direct Sales  (K€)	             272,785 

Variation versus 2009	 -0.4%

Human resources	                1,507 

Commercial network	                   481 
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Chiesi France 
Chiesi SA maintained a turnover of 114 million Euro,  

despite the fact that Cetornan, its most important product, faced 

the arrival of a generic competitor.

This result has been made possible thanks to the ability  

of the company’s teams to further enhance the image and 

take-up of company products in the fields of pneumology and 

neonatology, whilst maintaining the position of its mature products 

in the nutrition and cardiology sectors. In addition, its continued 

efforts in the search for new opportunities has also resulted in 

partnerships in the fields of nutrition and the development of new 

approaches to promotion, thanks to digital media.

Innovair (beclomethason/formaterol association) achieved  

a turnover of 34 million Euro and is now the affiliate’s top product. 

It has been prescribed by almost 2/3 of French general practitioners 

to more than 255,000 patients. It is now an established brand 

for French GPs and is also increasingly recognised and used by 

independent and hospital-based lung specialists, with a 10% total 

market share that confirms its recognition by French physicians and 

patients and the reinforcement of the company’s image.

In the hospital supply sector, Curosurf has upped its market 

share to 95%, further highlighting Chiesi’s leadership  

in neonatology.

The affiliate has also launched the CRM systems across all  

of its field forces lines, distinguishing itself as one of the first 

companies to implement systems of this kind for its entire  

field staff. 

Moreover, customs certification has enabled the affiliate 

to increase performance in the export activities assigned 

to the Blois production plant. Finally, hospital and retail 

certification for field forces has also been obtained, as well as 

very favourable outcomes from internal and external audits, 

enhancing the overall high level of quality developed within  

all the company teams.  

France	
Domestic direct Sales  (K€)	   114,173 

Variation versus 2009	 -3.8%

Human resources	          344 

Commercial network (direct + interim)	          189 
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Chiesi Spain 
Even though 2010 was not an easy year for the pharmaceutical 

industry in Spain, the Spanish affiliate grew by 5.5% and 

reached €71,2 million. Chiesi Spain divides its sales force into 

two business units - retail and special care. The first focuses on 

general practitioners and specialists while the second turns its 

attention to the hospital supplies field.  

Foster changed its promotional strategy during the year. Its 

presence in the respiratory area has increased considerably 

and the positive impact with lung specialists has significantly 

improved the product’s performance.

In September Chiesi Spain launched Vivace, a combination in 

the cardiovascular therapeutic area. During the launch period, 

Vivace achieved its sales objective and is on target for the 

best launch ever made in its category. The Special Care Unit, 

devoted mainly to Bramitob and Curosurf, has achieved an 

excellent performance, and has built up close relationships with 

neonatologists in order to prepare for the launch of Peyona.

The company intends to further increase its presence and 

growth in the respiratory area, both in the retail and hospital 

sectors. 

The area of Business Knowledge has been created to provide 

support and advice to the business functions. 

The Spanish affiliate’s goals for 2011 are to continue increasing 

sales, presence and leadership in the Spanish market and the 

Chiesi group. This growth will be achieved through Corporate 

products and new alliances with other companies that will 

help it become one of the best companies in the respiratory, 

cardiovascular and neonatology fields.

Spain 
Domestic direct Sales  (K€)	     67.858

Variation versus 2009	 5.5%

Human resources	          245 

Commercial network	          196  
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Chiesi United Kingdom 
2010 was the year when the UK affiliate broke through the 

£80 million sales barrier for the first time, with a sales growth 

of +27% on the previous year - again amongst the highest 

percentage growth of any UK pharmaceutical company.

This achievement saw the UK affiliate join the top 20 list of 

pharmaceutical companies for the first time in its history thanks  

to the sharp rise in respiratory portfolio sales, which now 

represent some 70% of total company sales.

Clenil now commands a market share in excess of 70% and 

has achieved a turnover of close to £47 million, having fully 

exploited the opportunity afforded by the withdrawal of  

CFC-propelled beclomethasone from the UK marketplace.

Fostair grew by 2.5 times the turnover level seen in the previous 

year and is now recognized by an increasing number of clinicians 

as a real and viable product of choice within combination 

therapy for the treatment of asthma. The last 4 months of the 

year in particular showed strong indicative progress in terms of 

increasing numbers of prescribers.

This progress was in line with the company strategy of increasing 

its presence within the respiratory therapeutic market sector 

whilst at the same time expanding its range of ‘Special Care’ 

products, in particular Curosurf, which now has a market share 

in excess of 90% and Bramitob, which has achieved strong 

growth during the year to attain an overall market share  

of 30%. 

These achievements were realised by the further strengthening 

of both the respiratory and the special care sales team 

structures, in addition to a number of new initiatives such  

as the recruitment and launch of a non-promotional medical 

development associate network offering medical information  

to Clinicians and other external medical related personnel.

The ambition of the UK affiliate for the new year is to provide  

a perfect fit to the needs of the NHS and indeed to lead the  

way in partnerships with our important customers. 

United Kingdom	
Domestic direct Sales  (K€)	          95,211 

Variation versus 2009	 31.6%

Human resources	              174 

Commercial network (direct + interim)	              173 
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Chiesi Germany 
2010 was a record-breaking year with sales volumes.  

This achievement saw the German affiliate break into the  

top five German respiratory companies for the first time.

As in previous years Foster was the key driver for growth, 

reaching 41.6 million Euro and a peak market share of 8.7%  

in sales at the end of the year. 

Besides Foster other Chiesi top products, which account for 

more than two thirds of the total company turnover, also grew: 

Forair (+17.8%), Curosurf (+13.1%) and Bramitob (+49.6%). 

Chiesi Germany relies on two front lines of medical reps 

targeting general practitioners and specialists focussing on our 

respiratory products. The third line, the Special Care hospital 

field force, successfully promotes Curosurf and Bramitob. The 

fourth sales force line focuses on Foster in hospitals. With this 

specialised sales force the affiliate is well prepared for the launch 

of Peyona in the current year.

The successful implementation of the business intelligence 

system and the HR management tool ensures the organisation  

is well placed for the future years and growth to come. 

In 2011 the affiliate will continue to focus on sales increase and 

business expansion, aimed at further strengthening our position 

in the respiratory market.

Germany	
Domestic direct Sales  (K€)	          84,011 

Variation versus 2009	 28.9%

Human resources	           170 

Commercial network (direct + interim)	              208 
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Torrex Chiesi – Austria and Central
& Eastern Europe
The Chiesi Central Eastern Europe Group with its headquarters 

in Vienna, Austria, is the regional structure representing the 

corporation in the Eastern European Countries including Russia 

and the Countries within the Commonwealth of Independent 

States (CIS). This entire group of countries is serviced in logistics, 

regulatory, medical und financial matters. Aside from Chiesi’s 

corporate products for respiratory disorders, rheumatology 

and neonatology, the regional portfolio is well-established in 

anaesthesiology, intensive care medicine, systemic antifungal 

therapy and the treatment of addiction. 

Chiesi Austria 
Chiesi Austria is managing the local portfolio with two business 

units, in primary and in special care. The primary care unit has 

a strong focus on respiratory diseases with its flagship Foster as 

well as an interesting portfolio in CNS. The special care unit has 

a broad product range in anaesthesia, intensive care medicine, 

including Curosurf for premature babies and Bramitob for cystic 

fibrosis. In-licensed from Talecris (US), the product Prolastin offers 

an important treatment for a rare genetic pulmonary disease. 

Starting in 2011 Chiesi Austria is co-promoting Neupro with UCB 

in Austria.

Chiesi Hungary
In spite of the difficult pharmaeconomical situation in Hungary 

the business was successfully developed, mainly based on sales in 

the respiratory field (Foster, Atimos), but also in the rheumatology 

sector (Piroxicam-betacyclodextrin, Brexin) with a well-established 

position in intensive care (Midazolam, etc.)

Chiesi Czech Republic 
Hospital products in particular represent an important basis for 

the portfolio (Sufentanil, Midazolam, Fentanyl) in Czech Republic. 

The respiratory products have great potential for further growth. 

Bramitob (tobramycin) forms part of the special care products 

which include Curosurf, Amphocil, etc.

Chiesi Slovakia
The affiliate has always operated successfully over the years. Since 

the launch of Foster in 2007 Chiesi is enjoying one of the highest 

market shares world-wide in Slovakia. 
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Chiesi Romania 
2010 was still a difficult year for the pharmaceutical industry  

due to highly unfavourable market conditions and a significant 

shortage of liquid assets in the healthcare system. Chiesi 

Romania successfully managed to develop our position. For 

2011 two new launches will further stimulate the development 

of the portfolio and the organisation. 

Chiesi Slovenia
This well-established affiliate’s most important area is that  

of respiratory products with Foster, Budiair and Atimos. 

ReVia (an anti-addiction drug) and Midazolam are also main 

contributors to our position in Slovenia.

Chiesi Bulgaria
The company (Ltd.) was officially established at the beginning 

of 2008. In addition to Foster, Budiair and Curosurf, Ferriprox 

(licensed-in from Apopharm, Canada) completes our special care 

portfolio. Flamexin was launched at the beginning of 2006 and 

is maintaining a strong position in anti-rheumatic treatment.

Chiesi Poland 
The Polish affiliate is mainly focused to develop the position  

of our hospital products (Amphocil, Curosurf and the 

anaesthetic portfolio). Bramitob (Tobramycin) completes the 

special care product range. Since 2009 the respiratory products, 

starting with Budesonide, followed 2010 by Atimos and Fostex, 

have boosted the development of the Polish organisation.

Austria & CEEC 

Sales in Austria and CEEC Market  (K€)	          53,401 

Variation versus 2009	 24.6%

Human resources	              252 

Commercial network (direct + interim)	              275 
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Chiesi Hellas 
2010 was the most difficult year in the contemporary history 

of the country. The extremely difficult economic situation forced 

the government to ask for intervention from Europe and the IMF 

and take a number of drastic measures aimed at saving  

the country from collapse.

Some of these measures undermined the pharmaceutical 

industry and created a number of problems for businesses in the 

sector. Flat pricing cuts of almost 25%, restrictions in hospital 

consumption, the strict control of prescriptions, electronic 

prescribing and a build-up in hospital debts created uncertainty 

and hardship.

In this hostile environment Chiesi people managed to generate 

remarkable results. All the promoted products showed significant 

growth on 2009: Manyper 12.3%, Curosurf 33%, Becloneb 

47.8%, Foster 6.8%, reducing the damage to the lowest  

possible level.

2011 looks more promising but also equally challenging.  

Two new products, Vivace and Peyona, will be launched  

within the year, offering additional business opportunities  

to our affiliate.     

 

Hellas 

Domestic direct Sales  (K€)	     10,170 

Variation versus 2009	 -6.6%

Human resources	           58 

Commercial network	           38 
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Chiesi Netherlands 
It has been a record-breaking year for this young affiliate with re-

venues growing by 72.2% compared to the previous year to reach 

€8.9 million. This achievement saw the Dutch affiliate break into the 

top 45 pharmaceutical companies in the Netherlands for the first 

time. The results have been primarily driven by convincing growth 

rates of the major brands in the respiratory (Foster, Atimos) and 

cystic fibrosis (Bramitob) therapeutic areas.

During the year Chiesi Netherlands adapted its business model 

according to the rapidly changing healthcare market environment 

resulting in partnerships with important new stakeholders and a 

focus on gaining a better understanding of their needs and philo-

sophy.

In 2011 the affiliate will continue to focus on increasing its sales 

by expanding most of its products in all therapeutic areas and by 

launching two new products in the neonatal and allergy segments. 

Building the Chiesi brand and offering added value services to all 

relevant stakeholders will contribute to the reputation and accep-

tance of the company and its current and future products.

Chiesi Belgium
It was the very first year for the Belgium affiliate, which has for 

years been the missing piece of the jigsaw representing Chiesi’s 

direct presence in the old continent. After 8 months of intense 

preparation by a dedicated project team, the 24th affiliate 

launched its operations on 1st September.  

The smooth transfer of the highly experienced and enthusiastic 

commercial team which launched Inuvair in 2008 was one of 

the major achievements of this young organization, resulting in 

rising market shares for our main product. From the beginning 

the work of the new management team was characterized by 

team spirit and collaboration, entrepreneurship and a genuine 

focus on people.

In 2011 the affiliate will focus on strengthening its position in 

the respiratory market through further increasing the market 

shares for Inuvair and launching Formoair. The reinforcement 

of the market leader position with Curosurf (more than 85% 

market share), the development of Clipper and the expansion  

of the business in Luxembourg are amongst the main 

commercial priorities.

Netherlands 

Domestic direct Sales  (K€)	       8,983 

Variation versus 2009	 72.2%

Human resources	           40 

Commercial network (direct + interim)	           29 
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Positioning Chiesi as a reliable and preferred partner for the 

medical and scientific communities in the main therapeutic areas 

Chiesi serves is key for future success in the rapidly changing 

Belgian market. The Marketing & Sales Force Effectiveness and 

operational efficiency will be amongst the key organizational 

projects for the future, bringing Chiesi Belgium to a higher level 

and contributing to  

the double digit growth.

 

Chiesi Russia
The affiliate was integrated in 2007 into the management of  

Torrex Chiesi. 

By tradition, sales in Russia are mainly based on Vasobral and Clenil; 

the launches of Atimos, Bramitob and Foster are building a strong 

position in respiratory. 

Since February 2011 Curosurf has been bought back and is 

marketed by Chiesi directly. Chiesi is actively looking for cooperation 

and acquisition possibilities in Russia. A successful and flexible 

cooperation with the Russian distribution system and a scientifically 

based communication with the medical areas are the cornerstones 

for solid development. Furthermore, the affiliate is evaluating local 

production possibilities, as at the current growth rate Russia is 

expected to become a major market in the near future.

Russia 

Domestic direct Sales  (K€)	       6,782 

Variation versus 2009	 16.8%

Human resources	           63 

Commercial network	           53 

Belgium 

Domestic direct Sales  (K€) (*)	           2,671 

Variation versus 2009	 n/a

Human resources	                25 

Commercial network	                21

(*) Sales figures referring  to September - December 2010
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Chiesi Pharma USA
The US affiliate, Chiesi Pharmaceuticals Inc., provides both 

local and global research development to Chiesi Group. The 

company headquarters are in Rockville, MD and has a primary 

focus on the approval of a US New Drug Application (NDA) 

for Tobramycin solution for inhalation, for the treatment of 

Pseudomonas aeruginosa infections associated with Cystic 

Fibrosis. It is also responsible for the global clinical program 

leadership for Tobramycin, and the supervision of manufacturing 

in the US.  

It is also responsible for the planning and execution of the Phase 

1 clinical studies of CHF 5074, as a potential new drug to treat 

Alzheimer’s disease.  

Cornerstone Therapeutics Inc.
Cornerstone Therapeutics Inc. continued its focus on its 

commercial strategy during the last year. The company’s 

performance during 2010 reflects the continued execution  

of its strategy. The proportion of the company’s sales generated 

by strategic products, principally including Curosurf, increased 

on the previous year. 

The company also focused its business development efforts 

on identifying products and companies that meet its strategic 

acquisition criteria. Finally, the company advanced its 

development pipeline candidates and commenced preliminary 

development on CRTX 809. It has ceased the production 

of some old products, from which it had previously raised a 

significant part of its turnover. 

The following summarizes certain key financial results for 2010:

>	 Net revenues increased 14% to $125.3 million in 2010; the 

percentage of net revenues generated from strategic products 

increased to 60% of the total;

>	 Income from operations to $7.9 million on a GAAP1 basis, 

stabilising to $24.0 million on a non-GAAP basis

>	 Net income decreased to $6.2 million in 2010 on a GAAP basis, 

and increased by 8% to $18.9 million on a non-GAAP basis. 

At the end of the year, the company’s working capital was $61.2 

million, more than double in comparison with the previous year. 

The primary driver of this growth was the increase in available 

cash to $50.9 million.

The company’s relationships with the head office also continue 

to strengthen. In what the company views as a challenging 

economic environment, it believes these two attributes, available 

Chiesi Worldwide – Chiesi Usa, Cornerstone Therapeutics Inc.

Note

1. Generally Accepted Accounting Principles
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cash and the Chiesi relationship, uniquely position it among its 

peers to capitalize on potential growth opportunities. 

USA (Cornerstone Therapeutics. Inc.)

Domestic direct Sales  (K€)	     93,265 

Variation versus 2009*	 186.6%

Human resources	          161 

Commercial network	          105 

(*) Sales figures referring to August-December 2009

 

Chiesi Brazil
The Brazilian pharmaceutical market has presented double digit 

growth rates in recent years, due in particular to the arrival of 

generic products. 

In this scenario, Chiesi Brazil had a growth of 11.4% on the 

previous year even in the branded ethical market alone. Besides 

this, the affiliate is achieving a significant level of exports to 

major European countries. 

Another big milestone was the launch of Fostair, which brings 

this innovative product in the treatment of asthma to the 

market, with promising preliminary results. Moreover, the 

affiliate was able to consolidate the position of Bramitob in the 

Cystic Fibrosis market, thus already becoming a leader in its area 

in the first year of sales. 

Finally, it completed the CFC transition in time and has already 

launched the full line of Clenil HFA, which is entirely produced 

in Brazil. At the end of the year, the Brazilian Government even 

included the Clenil family in the programme “Farmacia Popular”, 

which ensures patients can receive substantial reimbursements 

on their asthma treatment. 

Brazil is one of the most attractive markets nowadays and the 

company is ready to take advantage of this and expand its 

operations. 

Brazil 

Domestic direct Sales  (K€)	   56,954 

Variation versus 2009	 31.4%

Human resources	        297 

Commercial network (direct + interim)	          138 
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Chiesi Pakistan
It was a highly unusual year for the country because of the 

terrible flooding Pakistan experienced. This natural disaster, 

which was the worst in the country’s history, meant that 75 

% of the country was under water for more than a month, 

resulting in a huge loss of human life, livestock and property, 

and forcing over two million survivors to migrate.  

The affiliate’s field operations were reduced during the flood.  

In spite of this calamity Chiesi Pakistan was able to realize a 

10% growth rate compared to 2009.

Apart from the satisfactory sales results, another milestone 

achieved by the affiliate was the marketing authorizations for 

Foster and Clipper. Although the launch of both these products 

had originally been planned for 2010, it has been postponed to 

2011 due to regulatory delays.

The market share achieved has enabled the affiliate to place 

itself in 42nd position in the top 100 companies of Pakistan’s 

pharmaceutical market.

A local strategic plan for the affiliate was approved. It focuses  

on the development of the fast-growing branded generics 

market. The first product of this kind, Pulmikast (montelukast), 

was launched to complement the well-established respiratory 

line. 

The affiliate remained consistent and progressive in the 

musculoskeletal area by achieving successful growth and a stable 

position in the NSAID market with our top product Brexin, 

while sizeable sales of Curosurf have also been registered.

2011 will be a busy year for the affiliate because of the launch 

of Foster and Clipper, as well as that of branded generics. 

Pakistan 

Domestic direct Sales  (K€)	   7,676 

Variation versus 2009	 10.5%

Human resources	        124 

Commercial network)	          94  

Chiesi Worldwide – Chiesi Pakistan
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Chiesi Turkey
The affiliate achieved an 86.6% increase on 2009, despite  

the 12% increase in the legal discount introduced in December 

2009, which had a negative impact on all our products. 

In February Atimos was launched, a new drug which will 

strengthen Chiesi’s respiratory line. 

In March the COPD filing for Foster was submitted to the 

Ministry of Health, and at the end of July Chiesi Turkey became 

the first affiliate in the world to obtain approval for this 

indication. This gave it the opportunity to extend to over 50% 

the product reference market, previously limited to asthma. 

In July, the company received marketing authorisation from UCB 

Pharma for the distribution of Xyzal and Cirrus, two products 

that together with Rinoclenil will complete the anti-allergy line  

and significantly increase our total turnover.

In the last quarter, a Foster co-promotion with Boehringer 

Ingelheim was developed to support the COPD indication and 

increase contacts with doctors (lung specialists and internists). 

IT has expanded the primary care field force to improve the 

effort for our portfolio. 

Owing to the highly diverse nature of its promotional and 

marketing activities, an 8.2% market share was achieved 

for Foster, which represents one of the Chiesi Group’s best 

performances.

In the special care area, Curosurf and Aggrastat achieved a 

sales turnover equivalent to 25% of the total turnover. In the 

last quarter, an agreement was signed with Apopharma for 

the distribution of Ferriprox, an important and long-standing 

product for thalassemia.

Turkey 

Domestic direct Sales  (K€)	        22,455 

Variation versus 2009	 86.6%

Human resources	            207 

Commercial network	            180 
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Chiesi China 
It was a remarkable year for Chiesi China, which achieved a sales 

growth of over 50% on 2009, owing to economy recovery from 

the financial crisis and the concerted promotional effort made by 

the whole team.  

Chiesi China continued to focus on promoting Curosurf to 

maintain its leading market position. Hospital supplies in the 

neonatology department and neonatal intensive care units 

made remarkable progress, mainly attributed to the economic 

development of several local regions. Chiesi China grasped 

these opportunities quickly and effectively by increasing its 

field force size, developing its presence in new hospitals and 

making product information more widely available. By means of 

a carefully tailored marketing programme, involving a Curosurf 

Expert Meeting and comprehensive regional workshops, Chiesi 

China maintained a high profile for Curosurf and played a 

fundamental role in the neonatology field in China.  

Another milestone was the re-launch of Vasobral: with our sales 

and marketing efforts, Vasobral gained additional status in the 

cerebrovascular therapy in China. 

The drug registration process for three of Chiesi’s respiratory 

products, including Foster, was successfully completed by the 

Regulatory Affairs Department. Foster and Clenil are both due 

for launch in 2012, and as a result pre-marketing activities 

already kicked off, including a key expert round-table meeting 

held in October. 

Key objectives for 2011 are focused on continued strong growth 

in the sales of Curosurf, preparation for the launch of respiratory 

products in 2012 and the formation of a dedicated field force. 

China

Primary Sales (K€)	         10,788 

Variation versus 2009	 53.7%

Human resources	                58 

Commercial network	                42 



2010 was a busy year for change concerning the Europe 

Area in particular: the rights for Foster in Belgium and Turkey 

were bought back from UCB and operations in Belgium were 

developed into a new affiliate, which opened in September.

The income from International Commercial Operations registered 

an increase on 2009, reaching 63 million Euro with a significant 

expansion in some non-European markets including the Middle 

East (+40%), Mexico (+16%), the Southern hemisphere (+15%) 

and Maghreb (+9%). 

Curosurf continues to be the top product, with a growth of 

21% on 2009: the product recorded excellent results in a 

number of countries, including Mexico, Columbia, Iran, South 

Africa and licensee in Russia and the CIS.

Foster is sold in an as yet limited number of countries, although 

it continues to grow (Tunisia, South Korea, Jordan); in 2011 

its sale will be extended to new markets such as Albania, the 

United Arab Emirates, Morocco, Singapore, Taiwan and Vietnam.

Brexin / Cycladol and Clenil, historical products in the group’s 

export portfolio, continue to make a significant contribution 

(26%) to the income.

An important part of the turnover (20%) is guaranteed by other 

products which have demonstrated a growth rate of over 30%.

Egypt
Chiesi has consolidated its local presence with a commercial 

network dedicated to promoting and selling the group’s 

products in the respiratory and musculoskeletal areas. As a 

result of the local team’s hard work, the local turnover remains 

above the level of 30 million Egyptian pounds. Sales of Clenil 

Compositum and Brexin have also significantly contributed to 

this result.

Maghreb
Chiesi also has a dedicated commercial network in Algeria, 

which has produced excellent results despite unfavourable 

market conditions (-14%), with local sales up by 9.5%, mainly 

due to Clenil, Cetornan and Cycladol.

In Tunisia the Chiesi team’s activities continue to produce good 

results, so much so that local sales have recorded a growth 

rate of 10% thanks to the development of the cardiovascular 

International  
Commercial Operations 
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product line and Foster, which reached a market share of 14%.

These results have allowed the company to establish itself firmly 

among the top twenty pharmaceutical businesses in the country.

Morocco has proven to be one of the reference markets in the 

area, with local sales up by 4% thanks to our partnership with 

Promopharm.

Mexico
Sales of Curosurf continue according to plan, with a growth rate 

of 27%.

Further development of the commercial department has been 

planned for 2011, in order to increase coverage in the territory 

and ensure additional growth in market share.



Corporate Development carried out its activities using 

the new organisational model created in 2009 on the basis  

of the guidelines set out in the corporate strategic plan.

According to these, projects in the respiratory area, cystic fibrosis 

and neonatology are prioritised and can be pursued at any stage 

of development (from pre-clinical to commercial). Opportunities 

for products in other areas will only be considered if their 

mechanism of action in the patient has been established and 

their clinical development is at an advanced stage. In addition 

to product opportunities, Corporate Development also took 

advantage of those which enabled the company to expand its 

direct presence; an example of this is the business deal signed 

with UCB for Belgium, where the Group not only bought back 

the rights to Innuver but also purchased the rights to distribute 

Qvar. The key element of this deal was the transfer of the UCB 

sales force to Chiesi, which then set up its own affiliate in 

Belgium. The most important business deals in 2010 were:

>	 re-acquisition of the rights to Innuver (Foster) from UCB 

in Turkey, Cyprus, Belgium, Luxembourg

>	 licensing-in of some anti-allergy products for 

commercialisation in Turkey

>	 licensing-in of a product in the respiratory area in Belgium 

and Luxembourg

>	 the transfer of the UCB sales force in Belgium 

>	 co-promotion agreement with Boeringher Ingelheim 

for Foster in Turkey

>	 research agreement with Pari for the development of 

a new form of administration (nebulisation) for Curosurf

>	 co-promotion agreement in Austria for a rotigotine patch 

(Neupro) indicated in the treatment of Restless Leg Syndrome

>	 in the cardiovascular area, acquisition of the nitroglycerin 

patch Triniplas indicated in the treatment of angina for the 

Italian market

>	 in the special care area, agreement with Apopharma 

for the sale of Ferriprox in Turkey and Azerbaijan.

Business Development  
and strategic alliances
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Alberto Chiesi
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Board of Auditors
Giuseppe Piroli

Paolo Alinovi

Vincenzo Simonazzi

Executive Committee
Chairman and Managing Director 		  Alberto Chiesi

Vice-Chairman and R&D Director 		  Paolo Chiesi

International Division Director		  Alessandro Chiesi

R&D Planning and Control Director 		  Andrea Chiesi

Strategic Planning Director		  Maria Paola Chiesi

Corporate Human Resources & Organisation Director		  Ugo Bettini

Corporate Drug Development Director 		  Vanda De Cian

Corporate Development Director 		  Anton Giorgio Failla

Industrial Operations Director 		  Giovanni La Grasta

Finance & Control Director 		  Danilo Piroli

Managing Director Pharmaceutical Division Italia 		  Cosimo Pulli

Legal & Corporate Affairs Director 		  Marco Vecchia

Corporate Marketing Director		  Giuseppe Chiericatti



Our Offices
Chiesi Farmaceutici S.p.A.
Via Palermo, 26/A - 43122 Parma
Tel. +39 0521 2791 - Fax +39 0521 774468
info@chiesigroup.com
President& CEO: Alberto Chiesi
www.chiesigroup.com

Divisione Farmaceutica Italia
Via Palermo, 26/A - 43122 Parma
Tel. +39 0521 2791 - Fax +39 0521 279300
Managing Director: Cosimo Pulli
www.chiesigroup.com

Chiesi S.A. France
Immeuble le Doublon - 11 Avenue Dubonnet,
92400 Courbevoie - France
Tel. +33 1 47688899 - Fax +33 1 43340279
Managing Director: Eric Fatalot
www.chiesi.com

Chiesi España S.A.
Berlin, 38-48 7a planta
08029 Barcelona - Spain
Tel. +34 93 4948000 - Fax +34 93 4948030
Managing Director: Mario Rovirosa Escosura
www.chiesi.es

Chiesi Ltd 
CheadleRoyalBusinessPark - Highfield
Cheadle SK8 3GY - United Kingdom
Tel. +44 0161 4885555 - Fax +44 0161 4885566
Managing Director: Tom Delahoyde
www.chiesi.uk.com

Chiesi GmbH
Gasstrasse, 6
22761 Hamburg - Germany
Tel. +49 40 89724-0 - Fax +49 40 89724-212
Managing Director: Thomas Gauch
www.chiesi.de

Torrex Chiesi PharmaGmbH
Gonzagagasse 16/16
A 1010 Wien - Austria
Tel. +43 1 4073919 - Fax +43 1 407 39 19 - 99 999
Managing Director: Wolfgang Harrer
www.chiesi-cee.com; www.chiesi.at

Torrex Chiesi Bulgaria Ltd.
83, “Gyueshevo” str.
“Serdika” Business Centre, Office 1/104
1330 Sofia- Bulgaria
Tel. +359 2 920 12 05 - Fax +359 2 920 12 05
www.chiesi.bg

Torrex Chiesi CZ s.r.o.
Na Kvetnici 33
140 00 Praha 4 - CzechRepublic
Tel. +420 2 61 221 - 745 - Fax +420 2 61 221-767
www.chiesi.cz

Torrex Chiesi Kft.
Kristóftèr 4.
1052 Budapest - Hungaria
Tel. +36 1 429 10 60 - Fax +36 1 429 10 64
www.chiesi.hu

Torrex Chiesi PolskaSp.z.o.o.
ul. Aleja solidarnosci 117
00-496 Warszawa - Poland
Tel. +48 22 620 14 21 - Fax +48 22 652 37 79
www.torrex-chiesi.pl

Torrex Chiesi SRL
31 Marasti Blvd, 1st District
011463 Bucharest - Romania
Tel. +40 21 202 36 42 - Fax +40 21 202 36 43
www.chiesi.ro

Torrex Chiesi Slovakias.r.o.
Sulekova 14
811 06 Bratislava - Slovak Republic
Tel. +421 2 59 30 00 - Fax +421 2 59 30 00-62
www.chiesi.sk

Torrex Chiesi Slovenija, d.o.o
Tridinova 4
1000 Ljubljana - Slovenia
Tel. +386 1 4300 901 - Fax +386 1 4300 900
www.torrex-chiesi.sl

Chiesi Pharmaceuticals B.V.
Lange Kleiweg 52 J 
2288 GK Rijswijk - the Netherlands
Tel. +31 0 70 413 20 80 - Fax +31 0 70 319 41 10
Managing Director: Maurits Huigen
www.chiesi.nl

Chiesi Belgium AG
Avenue du Bourgetlaan 44
1130 Bruxelles/Brussel - Belgium
Tel. +32 2 710 42 00 - Fax +32 2 710 42 11
Managing Director: Geert van Hoof

Chiesi Hellas Pharmaceuticals S.A.
89K. KaramanliStr.
15125 Maroussi, Athens - Greece
Tel. +30 210 6179763 - Fax +30 210 6179786
Managing Director: George Moutousidis
www.chiesi.gr

Chiesi Pharmaceuticals LLC
127055, Moscow, Butyrsky Val str. 68/70 bld. 1
Tel./Fax. + 7 495 967 12 12
Managing Director: Yury Litvishchenko

Chiesi Farmacêutica Ltda 
Rua Dr. Giacomo Chiesi, 151 - km. 39,2 da Estrada  
dos Romeiros 06513-001 - Santana de Parnaíba - SP
CNPJ: 61.363.032/0001-46
I.E.: 623.003.084.112
Inscr.Mun. 1052
Managing Director: Hagop Armenio Barsoumian
www.chiesi.com.br

Chiesi Pharmaceuticals (Pvt) Limited
57-A, Block G, Gulberg III
Lahore - Pakistan
Tel. +92 42 35838174 – 35861314
Fax +92 42 35836786 - 35883171
Managing Director: Ahmed Nadeem Gondal.

Chiesi Pharmaceuticals Inc.
9605 Medical Center Drive - Suite 380
Rockville, Maryland 20850 - 2919 USA
Tel. 001 301 424 2661 - Fax 001 301 424 2924
Managing Director: Erika Panico

Cornerstone Therapeutics
1255 Crescent Green Drive
Suite 250 - Cary, NC 27518
Phone: 888-466-6505 - Fax: 919-678-6599
Managing Director: Craig Collard
www.crtx.com

Chiesi İlaçTicaret A.Ş.
Büyükdere Cad. No:122
ÖzsezenİşMerkezi C Blok Kat:3
Esentepe-Şişli34394
Istanbul -Turkey
Tel. +90 212 370 91 00 - Fax +90 212 370 91 27
Managing Director: Mario Ammirati

Chiesi Pharmaceutical (Shanghai) Co., Ltd
12F, Careri Building, No. 432, West Huaihai Road,  
Shanghai, China 
200052, 
Tel: 0086-21-52588899
Managing Director: Johnny Meng



The most important events in 2010

January
UK Trade & Investment assigns the Research  

& Development Award to the Chiesi Group.

June
Chiesi Farmaceutici 75th Anniversary.

September
Chiesi Belgium SA starts operations.

Foster launched in Poland and Brazil 

and approved for the COPD indication  

in Turkey.



Glossary

Beclomethasone dipropionate (BDP):
synthetic glucocorticoid with potent anti-inflammatory action. 
When taken through inhalation, this drug reaches the lungs 
directly where it exerts its effect. Its low level of absorption in  
the rest of the body ensures negligible systemic side effects.

Chronic Obstructive Pulmonary Disease (COPD): 
term used to indicate two related lung diseases – chronic  
bronchitis and emphysema. Both diseases are characterised by 
chronic and progressive obstruction of the airways making it 
difficult to breathe.

Cystic Fibrosis (CF): 
chronic hereditary disease of the lungs and the digestive system, 
which currently affects roughly 70,000 people worldwide. A 
mutated gene creates a protein that causes production of a 
thick viscous mucus that accumulates and renders breathing 
difficult. This in turn makes it easier for secretions to build up 
and consequently promotes the development of dangerous 
infections. In the digestive system the mucus tends to block 
ducts in the pancreas and prevents digestive enzymes from 
working in the intestines, which leads to malabsorption of food 
and stunted growth.

Dry Powder Inhaler (DPI): 
a device for administering drugs in the treatment or control  
of respiratory diseases and conditions.

Generally Accepted Accounting Principles (GAAP): 
term used to refer to the standard framework of guidelines for 
financial accounting used in any given jurisdiction; generally 
known as Accounting Standards. GAAP includes the standards, 
conventions, and rules accountants follow in recording and 
summarizing transactions, and in the preparation of financial 
statements.

Hydrofluoroalkanes (HFA): 
innovative propellants used in some inhalers for the 
management of asthma. They do not damage the ozone layer.  
A propellant is a gas which facilitates the diffusion of an inhalant 
drug in the lungs.

Long-acting Beta-agonists (LABA): 
drugs which open peripheral and central airways and keep  
them unobstructed by relaxing bronchial smooth muscle. LABAs 
are often administered with steroids in inhalation form as a  
long-term bronchodilation treatment for patients with moderate 

to severe asthma or other chronic lung diseases.

Manufacturing Execution Systems (MES):
IT solutions that support the primary production processes in 
a production plant. These applications close the gap between 
ERP systems and production equipment control or SCADA 
(Supervisory Control And Data Acquisition) applications.
Nowadays, MES applications have become essential to support 
both real-time production control as well as the data collection 
and reporting (“manufacturing intelligence”) necessary to 

improve production performance.

Piroxicam-beta-cyclodextrin (PBC):
a successful example of “host-guest” technology, whereby the 
host, a starch derivative known as beta-cyclodextrin, solubilises 
the guest, an anti-inflammatory drug known as piroxicam, 
thus enhancing the pharmacological properties of its active 
ingredient.

Pressurised Metered-Dose Inhalers (pMDI): 
A device which ensures that a specific quantity of drug is 
delivered to the lungs. Widely used by the Chiesi Group for its 
products, it is commonly employed in the treatment of asthma, 
Chronic Obstructive Pulmonary Disease (COPD), and other 
respiratory conditions.

Respiratory Distress Syndrome (RDS):
Disease typically affecting premature neonates caused by 
insufficient production of endogenous surfactant and immature 
lungs. The condition may also be due to a genetic problem 
linked to the production of proteins associated with the 
surfactant. RDS affects 1% of neonates and is the main cause  
of mortality in premature infants.

Unit-Dose Vials (UDV): 
non-reusable sterile containers containing a single dose of drug. 
Pharmaceutical products packaged in vial or mono-dose bottles 
are easily recognisable and simple to use.

Ulcerative Colitis (UC): 
inflammatory bowel disease (IBD) which causes lesions known 
as ulcers to develop in the lining of the colon and rectum. Ulcers 
form where the inflammatory process destroys the cells which 
normally line the colon, causing in bleeding and pus.  
The inflammation may also result in frequent bowel movements, 
and therefore diarrhoea. 

Spacer: 
is a type of add-on device used by asthmatics to increase  
the effectiveness of a metered-dose inhaler.
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Trademarks owned by Chiesi mentioned
in this Annual Report 
Atimos, Becloneb, Bramitob, Brexin, Budiair,
Clenil, Clipper, Clody, Curosurf, Cycladol,
Donegal, Flamexin, Fluibron, Forair, Formoair, 
Foster, Fostex, Innovair, Innuvair, Inuvair, Iperten, 
Manyper, Modulite, Peyona, Rinoclenil, Vivace.

Trademarks owned by affiliates
mentioned in this Annual Report
Cetornan, Fostair, Pulmikast, Vasobral. 



Chiesi

Edited by: 
Corporate Communication

Grafic Design
Micrograf - Turin, Italy

Fhoto
Filippo Gallino - Turin, Italy
Enzo Isaia - Turin, Italy
Mattia Boero - Turin, Italy

Print
Micrograf, Turin

May 2011

En
g

lis
h

A
n

n
u

a
l 

R
ep

o
rt

 
20

10

Chiesi

INDEX 

The Mission 	 1

Message from the Chairmen	 2
2010 Results 	 5
2011 Objectives 	 7
> Focus: Steve Arlington	 8

Key financial  
results	 10

Chiesi 2010	 12
	 The Research Center	 14
	 Research & Development 	 16
> Focus: Marc Decramer	 22

	 Industrial Operations  	 24

	 Therapeutic Areas	 26

	 Main Products	 28

> Focus: Alberto Grando	 33

	H uman Resources  	 34

	 Information &  
	 Communication Technology 	 37	
> Focus: Margherita De Bac	 39

Chiesi Worldwide 	 40

	 Divisione Farmaceutica Italia	 42
	 Chiesi France	 43
	 Chiesi España	 44
	 Chiesi United Kingdom	 45
	 Chiesi Germany	 46
	 Torrex	Chiesi 	 47
		  Chiesi Austria	  
		  Chiesi Ungary 	  
		  Chiesi Czech Republic 	  
		  Chiesi Slovakia 	  
		  Chiesi Romania	  
		  Chiesi Slovenia 	  
		  Chiesi Bulgaria 	  
		  Chiesi Poland		
	 Chiesi Hellas	 49
	 Chiesi Netherlands	 50
	 Chiesi Belgium	 50
	 Chiesi Russia	 51
	 Chiesi Pharma Usa	 52
	 Cornerstone Therapeutics	 52
	 Chiesi Brazil	 53
	 Chiesi Pharma Pakistan	 54
	 Chiesi Turkey	 55
	 Chiesi China  	 56
	 ICO: Maghreb, Egypt 
	 and Mexico	 57
Business Development 	 59

Executive Committee	 60

Our Offices	 62

The most important  
events in 2010	 63

Glossary	 64

ANNUAL 
REPORT
2010

Trademarks owned by Chiesi mentioned
in this Annual Report 
Atimos, Becloneb, Bramitob, Brexin, Budiair,
Clenil, Clipper, Clody, Curosurf, Cycladol,
Donegal, Flamexin, Fluibron, Forair, Formoair, 
Foster, Fostex, Innovair, Innuvair, Inuvair, Iperten, 
Manyper, Modulite, Peyona, Rinoclenil, Vivace.

Trademarks owned by affiliates
mentioned in this Annual Report
Cetornan, Fostair, Pulmikast, Vasobral. 


