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Information

The information contained in this report corresponding to the period January -June 2023 has been prepared by Labiana Health, S.A. 
(hereinafter, Labiana) in accordance with the provisions of article 17 of Regulation (EU) No 596/2014 on market abuse and in article 227 
of Law 6/2023, of March 17, on Securities Markets and Investment Services, as well as in Circular 3/2020 of the BME Growth segment 
qh"DOG"OVH"Gswkv{"*jgtgkpchvgt"ҵDOG"ItqyvjҶ"+."yg"kphqto"{qw"qh"vjg"hqnnqykpi"kphqtocvkqp"tgncvgf"vq"Labiana Health, S.A. and presents 
the Consolidated Results Report as of June 30, 2023.

I. Content of the Consolidated Results Report January -June 2023

I. The Results Report runs from page 4 to page 29 and contains the review of the management of the company's activity and 
results during the period January-June 2023, as well as its comparison with the same period in 2022. This The report also 
contains, among other information, information related to the business model and foreseeable evolution, risk management 
and relevant events of the period and after closing.

II. The information related to Labiana's Corporate Governance is included in the Management Report on page 19 as content of 
section 6 dedicated to policies and actions aimed at protecting the environment, social impact and improving governance 
practices (ESG).

This Report is complemented by the Audit Report as of June 30, 2023 of Labiana Health, S.A. and subsidiaries and the interim 
consolidated financial statements for the period January -June 2023 of Labiana Health, S.A., which contain the January-June 2023 
consolidated management report, formulated by the Board of Directors on October 30, 2023, as well as the balance sheet and individual 
income statement for the period January -June 2023 of Labiana Health, S.A..

Legal Note and Prospective Information

The information contained in this Results Report has been prepared by Labiana and includes financial information extracted from the 
first semester accounts of Labiana Health, S.A., corresponding to the period January-June 2023, audited by Auren Auditores, as well as 
statements relating to future forecasts.

The information and statements relating to future forecasts about Labiana do not constitute historical facts, being based on 
assumptions that are considered reasonable, and are subject to risks and uncertainties, many of which are difficult to forese e and are, in 
general, beyond control of Labiana. In this way, shareholders and investors are warned that these risks could cause actual results and 
developments to differ from those initially anticipated in the future information and projections.

With the exception of the financial information referred to, the information and any opinions and statements contained in this document 
have not been verified by independent third parties and, therefore, no warranty is given either implicitly or explicitly as to the fairness, 
accuracy, completeness or correction of the information or the opinions and statements expressed therein.

This document does not constitute an offer or invitation to acquire or subscribe for shares, in accordance with the provision s of Law 
6/2023, of March 17, on Securities Markets and Investment Services and its implementing regulations. Furthermore, this docume nt 
does not constitute an offer to buy, sell or exchange or a solicitation of an offer to buy, sell or exchange any securities, or a solicitation 
of any vote or approval in any other jurisdiction.
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1. EBIT and EBITDA Adjusted as earnings before interest, taxes, depreciation and amortization deducting extraordinary expenses derived from the increase in material costs derived from inflation caused by international conflicts and increases 
in the price of energy and raw materials; the expenses derived from the IPO; expenses arising from the VTZ/LSEE merger; expenses of the non-acquisition process of Laboratorios Ovejero and the impact on the cost caused by the devaluation 
of the Turkish lira on the gross margin (sales and cost of sales) in our subsidiary in Turkey in 2022, while in 2023 they are the derivatives of the Miralta process and the search for advisors (advisors for the entire process).

2. Net Financial Debt as of 06.30.2023.

North America

Spain

EU ex-Spain

Rest of 
the world

LATAM

Var. H1 2022: (2.1%) Var. H1 2022: (56.8%) Var. 06.30.2022: (3.9%)

Var. H1 2022: (5.5 p.p.) Var. H1 2022: 0.78 p. Var. H1 2022: c.s.

Animal Health

Human Health

MAIN OPERATIVE FIGURES

MAIN FINANCIAL FIGURES

Var. H1 2022: 1.6%

Var. H1 2022: (5.6%)

% Geographic distribution in H1 2023
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In addition, it is worth remembering that Labiana

Health debuted on the BME Growth market in June 

2022 with a goal of raising funds in the amount of 

֗42O"vjtqwij"c"ecrkvcn"kpetgcug"vjcv"hkpcnn{"

ocvgtkcnk|gf"kp"qpn{"֗7O0

With this reference context, during this first half of 

2023, both the prioritization of resources and the 

delay in the financing process have had an impact on 

the time to market with the consequent impact on 

the operational and financial results of this period.

Thus, the company's consolidated income reached 

֗4:07O."403'"nguu"vjcp"kp"vjg"ucog"rgtkqf"qh"vjg"

previous year.

By business segments, this slight decrease was due 

to the evolution of sales in the animal health division, 

yjkej"jcf"c"vwtpqxgt"qh"֗350:8O."708'"nguu"vjcp"kp"

the first half of 2022. Although the CDMO product 

line maintained its sales level, it is the own product 

division that, due to different factors discussed 

dgnqy."tgeqtfgf"nqygt"tgxgpwgu."iqkpi"htqo"֗709:"

oknnkqp"kp"3J44"vq"֗60;8O"kp"3J450

For its part, the human health division continued to 

show expansionary behavior. Sales grew by 1.6% to 

tgcej"֗3608O"cpf"pqy"tgrtgugpv"7305'"qh"vqvcn"

consolidated revenues. In this case, it is the own 

product line that drives the division's sales with a 

growth of 13.4%.

On the other hand, the increase in material costs 

stands out as a result of the effect of growing 

inflation, which has not been directly and 

immediately passed on to customers, although it is 

expected that this situation will normalize during the 

second half of the year. This factor, which has had its 

main impact on the supplies item, largely explains the 

hcnn"kp"GDKVFC"hqt"vjg"rgtkqf."yjkej"ygpv"htqo"֗4056O"

kp"3J44"vq"֗302;O"kp"vjku"hktuv"jcnh."vjcv"ku."c"fgetgcug"

of 53 ,3%.

From the point of view of capital management, the 

company has made a great effort to reduce its gross 

hkpcpekcn"fgdv."cejkgxkpi"c"fgetgcug"qh"֗4048O"kp"vjg"

last 12 months, which places the balance of net 

hkpcpekcn"fgdv"cv"vjg"gpf"qh"Lwpg"cv"cnoquv"֗5607;O."

3.9% lower than that registered at the end of 2022. 

However, the net financial debt coverage indicator 

has worsened from a level of 5.01 times the adjusted 

EBITDA at the end of June 2022 to 5.79 times at the 

end of the first half of 2023, taking as reference the 

pro forma adjusted EBITDA of the last twelve 

months.

As mentioned at the beginning, after joining the BME 

Growth stock exchange platform last June 2022, 

Labiana had to adapt its strategic plan based on the 

resources raised and, simultaneously, continue the 

search for alternative financing sources. , a process 

that concluded on August 21 with the signing of the 

financing agreement with Miralta Finance Bank, S.A. 

and Blantyre Capital Limited for a maximum 

ciitgicvg"coqwpv"qh"֗47O0"Fgurkvg"vjg"fgnc{"kp"vjg"

conclusion of this agreement, the incorporation of 

this financing is already producing the desired 

effects in the second half of 2023 in the 

normalization of the company's financial flows and 

operations.
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1 plant in Terrassa
(EU-GMP)

4 plants in Serbia
(3 EIJ-GMP y 1 Serbia-GMP)

1 plant in Corbera de Llobregat
(EU-GMP)

195 69 4 1 163

The Group is structured as follows to address its two reference markets, animal health and human health:

Since its founding in 1958 as a group 

specialized in animal nutrition products, the 

Group has experienced a continuous process of 

growth, diversification and internationalization, 

becoming today a leading pharmaceutical 

group that stands out as:

ÁCDMO(Contract Development and 

Manufacturing Organization ) providing 

services to third parties in the 

development and manufacturing of 

medicines in a wide variety of 

presentations, with specialization in solid, 

sterile, solution and lyophilized 

pharmaceutical forms and special 

authorizations such as psychotropic, 

narcotic and hormonal drugs. Currently, 

CDMO (animal + human health) 

tgrtgugpvu"֗3:027O"qh"Labiana's total 

turnover in 2022.

ÁManufacturer of a wide catalog of its own 

products for both animal and human 

health until reaching a sales figure of 

֗32063O"kp"42440"Hquhqo{ekp"

Trometamol (human health) stands out 

especially, a product that has been key in 

the development and growth of Labiana in 

recent years.

Today, Labiana is made up of five main 

operating companies employing a workforce of 

439 employees operating six manufacturing 

plants (two of which are located in Spain and 

four in Serbia), working with more than 300 

leading pharmaceutical groups national and 

international and have a portfolio of their own 

medicines of more than 50 products, among 

which Fosfomycin Trometamol (antibiotic for 

urinary infections) stands out in human health.

Currently, the Group's products are sold in more 

than 150 countries globally, thanks to its GMPs 

(Good Manufacturing Practices) in Spain and 

Serbia, its international subsidiaries in Serbia, 

Turkey, Ecuador, and Mexico, its growing 

network of multinational clients, and its 

licensing agreements with international 

distributors for the sale of its own products.
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It is worth remembering that the company debuted in the BME 

Itqyvj"octmgv"ykvj"c"iqcn"qh"qdvckpkpi"hkpcpekpi"qh"֗42O"vjtqwij"

c"ecrkvcn"kpetgcug"vjcv"hkpcnn{"ocvgtkcnk|gf"kp"qpn{"֗7O"kp"vjg"okfuv"

of an unstable market and macroeconomic environment that, 

among other things, consequences for Labiana meant a lack of 

supply of raw materials.

After this incorporation into the BME Growth market, Labiana had 

to adapt its strategic plan based on the resources raised and, 

simultaneously, continue the search for alternative financing 

sources, a process that, 4 months after the planned date, 

concluded on August 21 with the signing of the financing 

agreement with Miralta Finance Bank, S.A. and Blantyre Capital 

Nkokvgf"hqt"c"oczkowo"ciitgicvg"coqwpv"qh"֗47O0

With this reference context, during this first half of 2023, both the 

prioritization of resources and the delay in the financing process 

have had an impact on the time to market with the consequent 

impact on the operational and financial results of the first half. 

Vjwu."vjg"kpeqog"hqt"uckf"rgtkqf"coqwpvgf"vq"֗4:068O."403'"

below that corresponding to the same period of the previous year.

To this evolution we must add the increase in material costs that 

have not been able to be passed on directly and immediately to 

customers and that will normalize during the second half of the 

year. This increase in costs has meant, for example, that the 

Supplies item has suffered an increase of 3.7%, going from 

֗3306;O"kp"3J44"vq"֗330;3O"kp"vjku"3J450

Consolidated Income Statement Jan-Jun 2023 Jan-Jun 2022 % Var.

Net Turnover 28,460,607.25 29,061,187.57 (2.1)

Var. inventories of finished goods and work in progress (83,505.06) (166,771.11) (49.9)

Work carried out by the company for its assets 724,842.02 827,798.50 (12.4)

Procurements (11,914,955.61) (11,487,331.77) 3.7

Other operating income 1,268.43 8,973.84 (85.9)

Personnel expenses (10,302,504.78) (9,929,158.38) 3.8

Other operating expenses (5,795,031.94) (5,978,856.15) (3.1)

Gross operatin profit (EBITDA) 1,090,720.31 2,335,842.50 (53.3)

Depreciation of fixed assets (2,692,084.38) (2,147,372.58) 25.4

Excess provisions 0.00 7,470.82 (100.0)

Impairment and gains/losses on disposals of fixed assets 477,178.60 (261,175.61) c.s.

Other results (3,396.35) (51,480.97) (93.4)

Differences on consolidation of companies 0.00 0.00 0.0

Operating profit (EBIT) (1,127,581.82) (116,715.84) n.s.

Financial income 5,325.89 436,124.56 (98.8)

Financial expenses (1,303,298.00) (1,039,517.55) 25.4

Foreign exchange differences 3,292.30 (485,981.84) c.s.

Change in fair value of financial instruments (10,016.01) (32,507.43) (69.2)

Profit before tax (2,432,277.64) (1,238,598.11) 96.4

Income taxes 313,551.43 (381,083.99) c.s.

Net consolidated proft/loss (2,118,726.21) (1,619,682.10) 30.8

Net profit attributable to minority interests 60,641.91 184,728.42 (67.2)

Total net income attributable to the company (2,058,084.30) (1,434,953.68) 43.4

Adjusted EBITDA¹ 1,246,293.92 2,886,471.10 (56.8)

Adjusted EBIT¹ (972,008.21) 433,912.76 c.s.

Figures expressed in euros

1. EBIT and Adjusted EBITDA as earnings before interest, taxes, depreciation and amortisation less extraordinary expenses arising from the 

increase in material costs due to inflation caused by international conflicts and price rises in energy and raw materials; expenses arising 

from the IPO; expenses arising from the VTZ/LSEE merger; expenses from the non-acquisition process of Laboratorios Ovejero and the 

impact of the cost impact of the Turkish lira devaluation on the gross margin (sales and cost of sales) in our Turkish subsidiary in 2022, 

while in 2023 they are those derived from the Miralta process and the search for advisors (advisors for the whole process).



It is also worth highlighting the lower 

capitalization of R&D projects as a result of the 

change in accounting criteria applied as of fiscal 

year 2022, going from 827 thousand euros in 

1H22 to 724 thousand euros in 1H23.

All of this has had a direct effect on EBITDA, 

yjkej"jcu"iqpg"htqo"֗4056O"kp"3J44"vq"֗302;O"

in this period. It should be noted that, through cost 

optimization, income diversification and the 

search for operational efficiencies, significant 

measures have been implemented that are 

already having a positive impact in the second 

half, as a trend towards stabilization and, in some 

cases, slight growth in certain business 

segments.

To this decrease in EBITDA we must add the 

increase in amortizations of 25.4% compared to 

the same period of the previous year explained by 

the closure of R&D projects, such as the launch of 

the new route. Synthesis for Fosfomycin 

Trometamol, and material investments that are 

already operational, such as the new high-

productivity line of Labiana Pharma ampoules.

The positive note is the reversal of the 

deterioration carried out in 2022 of an R&D project 

related to a biological product thanks to the entry 

of a CDTI project granted by the Ministry of 

Science and Innovation. This CDTI improves the 

economic viability of the project and that is why 

the decision has been made to eliminate the 

impairment, taking the item Impairment and 

results from disposals of fixed assets for a 

negative amount of 261 thousand euros to a 

positive reversal of 477 thousand euros.

All of this in turn has an impact on the company's 

EBIT, which implies going from losses before 

interest and taxes of 117 thousand euros in 1H22 

vq"c"pgicvkxg"֗3034O"hqt"vjku"{gct0

Regarding the exchange differences item, there is 

a significant improvement of 92.1%, going from a 

loss of 485 thousand euros to an income of 3.2 

thousand euros, which has been influenced by 

both the improvements of the exchange rate of 

the euro against the dollar throughout the period, 

such as the corrective measures at the 

accounting level that have been introduced in 

Zoleant (the company has changed its functional 

currency to euros to avoid fluctuations) to 

minimize the effects of the exchange rate against 

the process of deflation that the Turkish economy 

is experiencing.

Regarding financial expenses, they have increased 

as a result of the Euribor increases, going from 

֗3026O"kp"3J44"vq"֗3052O"cu"qh"Lwpg"42450
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Financial Figures
Jan-Jun 2023 Jan-Jun 2022 % Var.

Net Turnover 28,460,607.25 29,061,187.57 (2.1)

EBITDA 1,090,720.31 2,335,842.50 (53.3)

Adjusted EBITDA¹ 1,246,293.92 2,886,471.10 (56.8)

EBIT (1,127,581.82) (116,715.84) n.s.

Adjusted EBIT¹ (972,008.21) 433,912.76 c.s.

Net Profit (2,058,084.30) (1,434,953.68) 43.4

Cash Flow from Operations² 3,268,515.58 (1,240,715.76) c.s.

Capital Expenditure (CapEx)² (1,809,248.43) 1,108,901.82 c.s.

Free Cash Flow 47,036.49 649,266.77 (92.8)

Net Financial Debt³ 34,590,445.52 35,999,007.45 (3.9)

Figures expressed in euros

1. EBIT and EBITDA Adjusted as earnings before interest, taxes, depreciation and amortization deducting extraordinary expenses 
derived from the increase in material costs derived from inflation caused by international conflicts and increases in the price of energy 
and raw materials; the expenses derived from the IPO; expenses arising from the VTZ/LSEE merger; expenses of the non-acquisition 
process of Laboratorios Ovejero and the impact on the cost caused by the devaluation of the Turkish lira on the gross margin (sales and 
cost of sales) in our subsidiary in Turkey in 2022, while in 2023 they are the derivatives of the Miralta process and the search for advisors 
(advisors for the entire process).
2. Net Financial Debt as of 06.30.2023.

Financial Indicators
Jan-Jun 2023 Jan-jun 2022 Var. p.p.

% Adjusted EBITDA Margin 4.4 9.9 (5.6)

Net FinancialDebt /Net Equity¹ 7.4 3.0 4.4

Net Financial Debt/LTM Adjusted EBITDA² 5.8 5.0 0.8

Figures expressed in euros

1. Calculated ratios at 06.30.23 and 12.31.22
2. Pro forma Adjusted EBITDA for the last 12 months.
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Figures expressed in euros



From the point of view of capital structure and 

financing, the company has carried out a notable 

effort to reduce its debt, which has meant reducing 

vjg"dcncpeg"qh"itquu"hkpcpekcn"fgdv"d{"֗4048O."iqkpi"

htqo"֗5:074O0"cv"vjg"gpf"qh"Fgegodgt"4244"vq"

֗58048O"cv"vjg"gpf"qh"Lwpg"42450

From the point of view of assets, the Fixed Assets 

items have been reduced as a result of the 

amortizations of the period already mentioned, with 

kpvcpikdng"cuugvu"iqkpi"htqo"֗;026O"cv"vjg"gpf"qh"

Fgegodgt"4244"vq"֗:0:2O"cv"vjg"gpf"qh"Lwpg"42440"

2023 and property, plant and equipment from 

֗42086O"cv"vjg"gpf"qh"Fgegodgt"4244"vq"֗42066O"cv"

the end of June 2023.

The item of Deferred tax assets goes from 923 

thousand euros at the end of December 2022 to 1,237 

thousand euros at the end of June 2023. This 

increase is motivated by the revaluation of the 

impairment of the R&D projects contemplated in the 

adjustments made due to the reformulation of the 

annual accounts for the 2022 financial year.

The decrease of 9% in the item of Trade debtors and 

other accounts receivable is notable as a result of the 

entry into force of specific measures to improve the 

management of customer collections (lower DSO), 

iqkpi"htqo"֗330;O"cv"enqukpi"htqo"Fgegodgt"4244"vq"

֗320:O"cv"vjg"gpf"qh"Lwpg"42450

However, the heading of Commercial creditors and 

other accounts payable has registered an increase of 

9.9% in this first half of the year, which is already 

being reversed in the second half of the year after the 

entry into force of the Miralta financing agreement . 

Finance Bank, S.A. and Blantyre Capital Limited .

It is worth highlighting that despite the reduction in 

debt, the worse performance of Adjusted EBITDA has 

led to a worsening of the net financial debt coverage 

ratio, which goes from a level of 5.0 times at the end 

of the first half of 2022 to 5.8 times at the end of the 

first half of 2023, taking into account the pro forma 

Adjusted EBITDA of the last twelve months for its 

calculation.
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Consolidated Balance Sheet Jun 2023 Dec 2022 % Var.

Non-current assets 31,895,634.97 32,022,310.16 (0.4)

Intangible assets 8,793,022.06 9,044,489.59 (2.8)

Property, plant and equipment 20,436,540.18 20,636,467.23 (1.0)

Long-term financial investments 1,429,091.90 1,417,923.95 0.8

Deferred tax assets 1,236,980.83 923,429.40 34.0

Current assets 25,824,151.33 28,756,929.50 (10.2)

Inventories 13,036,278.78 13,832,903.19 (5.8)

Trade and other receivables 10,833,377.45 11,907,729.61 (9.0)

Short-term financial investments 61,445.87 23,382.62 162.8

Short-term accruals and deferrals 227,219.77 472,076.15 (51.9)

Cash and cash equivalents 1,665,829.46 2,520,837.93 (33.9)

Total assets 57,719,786.30 60,779,239.66 (5.0)

Total equity 4,661,533.45 6,906,651.35 (32.5)

Non-current liabilities 16,959,316.79 18,807,861.04 (9.8)

Long-term provisions 76,904.36 82,333.66 (6.6)

Long-term financial debt 16,499,713.14 18,326,249.68 (10.0)

Deferred tax liabilities 382,699.29 399,277.70 (4.2)

Current liabilities 36,098,936.07 35,064,727.28 2.9

Short-term financial debt 19,756,561.84 20,193,595.70 (2.2)

Trade and other payables 16,338,940.13 14,871,131.58 9.9

Short-term accruals and deferrals 3,434.10 0.00 0.0

Total liabilities 57,719,786.31 60,779,239.67 (5.0)

Figures expressed in euros



1.Increase in prices: the increase in 

generalized costs caused by inflation due to 

the war conflict in Ukraine, which still 

persists , and the energy crisis have caused 

an increase in the costs of raw materials and 

supplies in general, which has meant an 

increase in the Creditors item, which ended 

3J45"cv"֗307O0

2. Reduction in customer balance: Labiana

has decreased its billing mainly due to the 

geopolitical situation in Iran and Algeria, 

deferrals of orders from Chile, the 

prioritization of debt management in Serbia 

which has led to a delay in billing and deferral 

of human health CDMO orders due to 

problems beyond the company's control in 

the supply of the Flurazepam API. This 

means that the item Customer balance 

receivable at the end of 1H23 has decreased 

by 511 thousand euros compared to the end 

of the previous year.

Regarding cash flow from investment 

activities, the company continues to focus on 

its R&D&iactivities to expand its own product 

portfolio, which has led to a disbursement of 

667 thousand euros. At the same time, the 

adaptation and updating of manufacturing 

plants is the key for Labiana to continue 

offering quality products. This fact explains 

the investment in facilities during the period 

yqtvj"֗303O0"Cnn"qh"vjku"jcu"eqpvtkdwvgf"vq"

the company closing the first half of 2023 

with a negative cash flow from investment 

cevkxkvkgu"qh"֗30:O0

Finally, as explained above, Labiana's priority 

has been to reduce its debt, which at the end 

of the period has meant a decrease in flows 

htqo"hkpcpekpi"cevkxkvkgu"qh"֗405O0

12

Figures expressed in euros

2,520,837.93

3,268,515.58

(1,809,248.43)

(2,314,275.61)

1,665,829.46
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Cash Flows from Operating Activities Jan-Jun 2023 Jan-Jun 2022 % Var.

Consolidated profit before tax (2,432,277.64) (1,238,598.11) 96.4

Adjustments to consolidated result 3,473,250.26 2,809,855.96 23.6

Depreciation of fixed assets 2,692,084.37 2,408,548.19 11.8

Valuation adjustments for impairment (402,821.63) (147,023.22) 174.0

Capital grants taken to income (5,429.32) (55,062.00) (90.1)

Gains/losses from disposals of fixed assets 8,447.26 0.00 0.0

Financial income (5,325.89) (436,124.56) (98.8)

Financial expenses 1,303,298.00 1,039,517.55 25.4

Other income and expenses (117,002.53) 0.00 0.0

Changes in working capital 2,063,536.72 (1,992,866.72) c.s.

Inventories 801,693.09 (2,414,768.86) c.s.

Debtors and other receivables (511,077.62) (4,163,960.47) (87.7)

Other current assets 244,856.38 (414,700.58) c.s.

Creditors and other accounts payable 1,524,630.77 4,971,434.10 (69.3)

Other current liabilities 3,434.10 29,129.09 (88.2)

Other consolidated cash flows from operating activities 164,006.24 (819,106.89) c.s.

Interest payments (1,303,298.00) (1,039,517.55) 25.4

Interest receipts 5,325.89 436,124.56 (98.8)

Income tax payments (receipts) 1,461,978.35 (199,217.84) c.s.

Other payments (receipts) 0.00 (16,496.06) (100.0)

Total Cash Flows from Operating Activities 3,268,515.58 (1,240,715.76) c.s.

Cash Flows from Investing Activities Jan-Jun 2023 Jan-Jun 2022 % Var.

Payments for investments (1,839,815.31) (2,403,682.84) (23.5)

Intangible assets (666,689.24) (872,557.25) (23.6)

Property, plant and equipment (1,133,910.87) (1,044,625.59) 8.5

Other financial assets (39,215.20) (486,500.00) (91.9)

Proceeds from divestments 30,566.88 3,512,584.66 (99.1)

Intangible assets 10,411.07 0.00 0.0

Property, plant and equipment 20,155.81 0.00 0.0

Other financial assets 0.00 3,512,584.66 (100.0)

Total cash flows from investing activities (1,809,248.43) 1,108,901.82 c.s.

Figures expressed in euros

Figures expressed in euros

Cash flows from financing activities Jan-Jun 2023 Jan-Jun 2022 % Var.

Proceeds and payments for equity instruments (40,689.22) 4,866,895.00 c.s.

Issue of equity instruents 0.00 5,166,895.00 (100.0)

Acquisition of treasury stocks (40,689.22) (300,000.00) (86.4)

Proceeds and payments for financial liabiliy instruments (2,273,586.39) (1,982,954.44) 14.7

Issuance of bank borrowings 760,839.01 0.00 0.0

Issuance of other debt with Group companies 0.00 1,500,000.00 (100.0)

Repayment and amortisation of bank debt (1,420,152.86) (550,900.34) 157.8

Repayment and redemption of other debts (1,614,272.54) (2,932,054.10) (44.9)

Total cash flows from financing activities (2,314,275.61) 2,883,940.56 c.s.

Net increase/decrease in cash or cash equivalents (855,008.46) 2,752,126.62 c.s.

Cash or cash equivalents at the beginning of the year 2,520,837.93 3,283,159.26 (23.2)

Cash or cash equivalents at the end of the year 1,665,829.46 6,035,285.88 (72.4)

Free Cash Flow calculation Jan-Jun 2023 Jan-Jun 2022 % Var.

EBITDA 1,090,720.31 2,335,842.50 (53.3)

Capex for the period (1,809,248.43) 1,108,901.82 c.s.

Investment in working capital 2,063,536.72 (1,992,866.72) c.s.

Net financial interest payment (1,297,972.11) (603,392.99) 115.1

Corporate income tax payment 0.00 (199,217.84) (100.0)

Free cash flow 47,036.49 649,266.77 (92.8)

Figures expressed in euros

Figures expressed in euros
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Jan-Jun 2023 Jan-Jun 2022 % Var.

Turnover 28,460,607.25 29,061,188.00 (2.1)

Animal Health 13,861,257.04 14,685,750.00 (5.6)

CDMO 8,902,807.00 8,898,690.00 0.0

Own Vademecum 4,958,450.04 5,787,060.00 (14.3)

Human Health 14,599,350.21 14,375,438.00 1.6

CDMO 9,148,567.53 9,570,536.00 (4.4)

Own Vademecum 5,450,782.68 4,804,902.00 13.4

Jan-Jun 2023 Jan-Jun 2022 Var. p.p.

Turnover 100.0 100.0 0.0

Animal Health 48.7 50.5 (1.8)

CDMO 31.3 30.6 0.7

Own Vademecum 17.4 19.9 (2.5)

Human Health 51.3 49.5 1.8

CDMO 32.1 32.9 (0.8)

Own Vademecum 19.2 16.5 2.6

Distribution of revenues by business segments

Figures expressed in euros

% Distribution of revenues by business segments

Figures expressed in euros



From an operational point of view, currently the 

animal health division (Labiana Life Science , 

Zavod Subotica and Zoleant), has 660 registrations 

in force with a presence in more than 62 countries. 

In the first period of the year, 37 new registrations 

have been approved and another 104 are in 

process, of which 31 are expected to be 

successfully closed in the remainder of the year.

Own Product: In the case of own product, the first 

half of 2023 closed with a decrease in sales of 

14.3% compared to the same period of the 

previous year. In this case, the three main 

explanatory factors of this evolution are:

1. The consequences of the impact of the 

political situation in Algeria and Iran that has 

paralyzed the company's commercial activity in 

both countries.

2. The decrease in billing in Chile due to a 

temporary bureaucratic problem at the 

distributor that has already been resolved in 

the second semester, restoring supply to this 

destination, although it has caused a transfer 

of its orders from the first to the second 

semester.

3. In Serbia, debt management has been 

prioritized given the lower inflow of capital that 

has led to lower turnover.

However, although this first half of 2023 shows 

lower turnover from the Animal Health division, it is 

important to keep in mind that:

1. Although the entry into force of the new 

Regulation on veterinary medicines during the 

previous year was one of the issues that 

affected the billing for said period, the 

company estimates that, once this Regulation 

has been definitively and assimilated by animal 

health professionals, is having a positive effect 

for Labiana since this new Regulation 

promotes individualized and specific 

medication for each ailment and animal and 

Labiana has the largest injectable factory in 

Spain and one of the main ones in Europe. Not 

in vain, in a market situation like the current 

one, in which the livestock census has 

decreased and costs have increased, and with 

its own vademecum in which the top 10 

products in turnover are injectable, the 

company has grown by 12 % in the livestock 

segment in Spain.

2. The market for its own product in Europe is 

consolidated. Due to proximity, political 

stability and market prices, Labiana is betting 

on the European markets in its own 

vademecum, as indicated by the company's 

high regulatory activity in this geographical 

area in which in this first half it has already 

approved 22 new market authorizations in the 

European territory (62% of the total MAs that 

have been approved in the animal health 

division in 1H23), 24 new MAs have been 

presented (representing 57.1% of the total new 

MAs presented) and are another 18 are in 

process. It is expected that at the end of the 

year the company will be able to add another 9 

new ones to the total number of active market 

authorizations it has in the European territory.

CDMO: In the case of CDMO, the animal health 

division has managed to maintain its sales level 

compared to the first half of the previous year. In 

this period, the entry of 11 new CDMO projects 

stands out, some of which have already started 

production and others have already begun their 

transfer phase.
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Own Product: Labiana grows 13.4% compared to 

the same period of the previous year.

As far as Europe is concerned, there has been a 

slight deferral of production from the first to the 

second semester, which entails a reduction in 

turnover of 2.1%. However, in this period a new 

agreement has also been closed in Germany, a 

territory in which the company already has 2 active 

MAs, gaining with one of these MAs the tender for 

two years and, additionally, a new distributor has 

been incorporated in France, thus capturing a 

greater market share in this country.

It is also important to highlight the growth trend of 

Fosfomycin globally in important markets such as 

Canada where Labiana has been present for 

several years. It must be taken into account that, 

although in the first period of the year in Canada 

there has been a deferral of orders from the first to 

the second semester that has been reflected in a 

reduction in the billing of the first semester in the 

North American region, at the close of this report, 

normal operations have already been restored with 

an increase over the total sales of the previous year 

corresponding to that country, which the company 

values very positively in terms of sales evolution.

Within the North American area, in the case of the 

US, the transfer of the patent by Labiana maintains 

its leadership position in the market as the best -

selling generic. Both the price and the number of 

units remain stable since the previous year.

Regarding evolution in new territories, such as 

LATAM, Fosfomycin Trometamol was introduced 

last year. If we compare both periods, we can see 

that, in absolute value, the amount of sales in this 

region decreases comparing 1H22 to 1H23. It is 

important to explain that 1H22 billing comes from 

80% of transfer services and pilot lots necessary 

during any development process in a new client or 

destination and that only 20% of 1H22 billing came 

from direct sales. of product. In the first half of 

2023, 100% of the turnover already comes from 

direct product sales, which represents an increase 

of 268% compared to the income for this concept 

in 1H22 and an indication that the activity in 

LATAM in 2023 already comes purely of the 

manufacturing of the final product. It should also 

be noted that in 2023 there has also been an 

increase in the number of clients compared to the 

same period of the previous year.

Finally, in the case of Spain, it is worth highlighting 

the contract that has been closed with Cinfa for the 

distribution with its own brand of NcdkcpcҲu

Fosfomycin in the national market through its 

important network of pharmacies, which has led to 

an increase of the billing of 14.5% in this first 

period of the year compared to the same period of 

the previous year.
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In the case of Spain, there has been a significant growth of 

504'."iqkpi"htqo"֗80;7O"kp"3J44"vq"֗9039O"kp"3J45"vjcpmu"vq"

a higher turnover of own products, both in the animal health 

division and in human.

In Europe, billing remains practically stable with a slight 

decrease of 2.1% compared to 1H22, which is mainly due to 

the deferral of production from the first to the second half of 

the Human Health CDMO division as a result of the delay in 

supply of the Flurazepam API outside the company, which at 

the closing of this report has already been restored.

Regarding North America as a whole, there is an increase of 

24.5% motivated by the growth of Animal Health in this 

geographical area, despite the fact that in Human Health there 

was a deferral of orders from the first to the second semester.

In LATAM as a whole there is a growth of 108.4% despite the 

fact that in Chile in the Animal Health division the first 

semester began with a decrease in billing in this country due 

to an update of health records at the request of the health 

authorities that have meant a deferral of orders from the first 

to the second semester.

In the rest of the world there is lower turnover with a decrease 

of 29.3% mainly motivated by the political situation in Iran and 

Algeria that has paralyzed the company's commercial activity 

in both countries and by the decrease in sales of Zavod

already mentioned that they mainly affect this territory.
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