


The Information

The information in this Management Report for fiscal year 2024 has been prepared by Labiana Health S.A. ("Labiana") in 
compliance with Article 17 of Regulation (EU) No. 596/2014 on market abuse, Article 227 of Law 6/2023 of March 17 on 
Securities Markets and Investment Services, and Circular 3/2020 of the BME Growth segment of BME MTF Equity ("BME 
Growth"). This report contains relevant information about Labiana and constitutes its Integrated Annual Report as of 
December 31, 2024.

Content of the January-December 2024 Management Report

I. The Management Report, spanning pages 4 to 40, rtqxkfgu"cp"cpcn{uku"qh"vjg"eqorcp{Ҳu"rgthqtocpeg"cpf"
results for 2024, including a comparison with 2023. It was prepared by the Board of Directors on March 26, 2025, 
in line with CNMV guidelines for listed companies. For comparability purposes, this Directors' Report 2024 
includes, together with the audited consolidated financial statements for 2024 and 2023, the income statement 
and balance sheet for 2023 without the consolidation of the subsidiary Zavod ( non-audited data), as this is the 
accounting criterion established in the accounts from 2024 onwards. The report covers key aspects such as the 
business model, outlook, risk management, and significant events before and after the close of the fiscal year.

II. Corporate governance information is detailed in Section 7 of the Management Report (page 28), within the ESG-
related policies and practices.

Legal Notice and Forward-Looking Information

The information contained in this Management Report has been prepared by Labiana and includes financial information 
extracted from the 2024 financial statements of Labiana Health, S.A., corresponding to the period January -December 
2024, audited by Auren Auditores, as well as statements regarding future forecasts.

Forward-looking information and statements about Labiana are not historical facts, are based on assumptions that are 
believed to be reasonable, and are subject to risks and uncertainties, many of which are difficult to predict and are, 
generally, beyond Labiana's control. Accordingly, shareholders and investors are cautioned that these risks could cause 
actual results and developments to differ from those initially anticipated in the forward -looking information and 
projections.

Except for the financial information referred to herein, the information and any of the opinions and statements contained 
in this document have not been verified by independent third parties and, therefore, no warranty is expressed or implied as 
to the fairness, accuracy, completeness or correctness of the information or the opinions and statements expressed 
therein.

This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the 
provisions of Law 6/2023, of March 17, of the Securities Markets and Investment Services Law and its implementing 
regulations. This report does not constitute an offer or solicitation to buy, sell or exchange securities in any jurisdiction .
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Dear Shareholder,

K"co"rngcugf"vq"rtgugpv"Ncdkcpc"JgcnvjҲu"

financial and operational results for the fiscal 

year 2024Үa year marked by progress, 

strategic decisions, and the commitment of our 

entire team.

During 2024, we achieved a 13.3% increase in 

revenue, reaching 66.3 million euros. This 

growth has also been profitable as we have 

multiplied by 2.6 times the Adjusted EBITDA of 

2013 to reach an amount of 9.7 million euros. 

At the same time, we have reduced our Net 

Financial Debt by 26.1%, thus strengthening 

our financial position without reducing our 

investment effort.

Undoubtedly, these achievements are the result 

of key strategic decisions, implemented in the 

last quarter of 2023. The addition of Sandra 

Villagrasa as CEO has brought renewed 

leadership and a strategic vision essential to 

our evolution. Likewise, the 25 million euros 

financing agreement signed with Miralta  

Finance Bank and Blantyre Capital in August 

2023 has been instrumental in driving our 

business plan and improving our capital 

structure.

The divestment in Serbia during the first half of 

2024, reducing our stake in our subsidiary to 

10%, has enabled significant financial 

deleveraging and value creation. This 

transaction has reduced pro forma 

consolidated debt by 8.5 million euros and 

released 0.9 million euros in collateral, 

strengthening our capital structure without 

compromising our biologics development and 

manufacturing capabilities.

In addition, the implementation of the strategic 

management and operational efficiencies plan 

in 2023 has resulted in significant 

improvements in productivity and cost control. 

This plan has been key to the growth observed 

in 2024 and lays the foundation for a positive 

evolution in the future.

Despite this progress, we are aware that much 

remains to be done. Our focus remains on 

consolidating and expanding our presence in 

the animal and human health markets, 

investing in innovation and strengthening our 

relationships with customers and strategic 

partners.

I would like to sincerely thank the continued 

support of our shareholders, the dedication of 

our employees and the trust of our customers 

and partners. Together, we will continue to 

work to achieve new milestones and ensure 

sustainable growth for Labiana Health.

Sincerely yours,

Manuel Ramos

CEO of Labiana Health
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1. Adjusted EBITDA 2023: Earnings before interest, taxes, depreciation and amortization deducting extraordinary expenses derived from the Miralta  process and the search for 
advisors (advisors for the entire process). Adjusted EBITDA 2024: Earnings before interest, taxes, depreciation and amortization deducting extraordinary expenses derived 
from the Miralta  process, the divestment process in Serbia and the search for financing.

2. Net Financial Debt at 31.12.2024.

MAIN FINANCIAL FIGURES

Var. 2023 without Zavod: n.s.

Var. 31.12.2023: (26.1)%Var. 2023 without Zavod: 18.4% Var. 2023 without Zavod<"-֗609O Var. 2023: (7.5) points

North America

Spain

EU ex-Spain

Rest of 
the World

MAIN OPERATIVE FIGURES

% Geographic distribution in 2024

For comparability purposes, the variations with respect to 2023 in turnover, Adjusted EBITDA and Net Income are 
calculated on the same parameter of 2023 without the consolidation of the subsidiary Zavod, non-audited data, 
as this is the accounting criterion established in the accounts as from the financial year 2024.



Var. 2023 without Zavod: (2.5) p.p. Var. 2023 without Zavod: 1.4 p.p.Var. 2023 without Zavod: 15.8%

MAIN FINANCIAL FIGURES MAIN OPERATIVE FIGURES
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Financial data with respect to total turnover for fiscal year 2024. 2023 data without Zavod non-audited.



Var. 2023 without Zavod: 21.3% Var. 2023 without Zavod: (0.6) p.p. Var. 2023 without Zavod: 1.7 p.p.

MAIN FINANCIAL FIGURES MAIN OPERATIVE FIGURES
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Financial data with respect to total turnover for fiscal year 2024. 2023 data without Zavod non-audited.



The management and operational measures 

adopted during the previous year to counteract 

the effects of an IPO in a complicated global 

economic and financial environment, including 

the appointment of Sandra Villagrasa as Group 

General Manager, as well as the financing 

agreement with Miralta  Finance Bank, S.A. and 

Blantyre Capital Limited, have enabled the 

company to close the year with positive results 

and to maintain the objectives established in 

its Strategic Plan.

On the one hand, the divestment operation in 

Serbia has allowed deleveraging and value 

creation through a capital increase dilution of 

3 million euros, which has placed the stake in 

the Serbian subsidiary at 10%. This dilution 

has led to the exit of this subsidiary from the 

Group's consolidation perimeter, which in turn 

has led to a reduction of the pro forma 

consolidated debt at the end of 2024 by 8.5 

million euros, as well as the release of 0.9 

million euros of guarantees from Labiana Life 

(division that manages the animal health 

business). All this has generated a 

strengthening of the capital structure without 

sacrificing the development and 

manufacturing capabilities of biological 

products and its commercial link with Eastern 

Europe.

On the other hand, the implementation of the 

various management and operational 

measures have enabled the company to close 

the 2024 financial year with a turnover of 

66.26 million euros, which represents an 

increase of 13.3% compared to the 

consolidated data published in the same 

period of 2023. However, when the turnover is 

compared to the 2023 data after deducting the 

contribution of the Serbian subsidiary, it 

stands at 18.4%.

Both divisions (animal health and human 

health) have experienced double-digit growth 

in 2024 compared to the data published in the 

same period of the previous year.

By business areas, in the case of human 

health, the area of proprietary products has 

been affected because some of our customers 

sell in regulated markets where, since the local 

government sets the price, they have not been 

able to apply the cost increases of our 

products. This has reduced the turnover of this 

area, which closed the year with a slight 

increase of 3.4% compared to the previous 

year. On the other hand, the CDMO area 

performed well, with a 23.3% increase in 

revenues compared to 2023.

In the case of animal health, the CDMO area 

has a similar behavior to that of human health, 

closing the year with an increase of 25.0% over 

the consolidated data published in 2023. As 

for the own product, it is in this area where the 

deconsolidation of the Serbian subsidiary has 

the greatest impact since, if we compare the 

closing of 2024 with the data published in 

2023, the own product of animal health would 

close with 11.5% less, however, when 

comparing with the data of 2023 once the 

contribution of the Serbian subsidiary is 

discounted, what is observed is that 2024 

grows by 13.9% compared to the data of 2023 

without Serbia.

By geographical areas, Spain and Europe are 

consolidated as the main markets for both 

proprietary products and CDMO in both animal 

and human health.
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February 01st:

ÅLabiana Pharamceuticals 

reaches 100 Marketing 

Authorizations registered 

worldwide.

April 15 :

ÅNew Share Repurchase Program for a 

maximum of 100,000 shares and 

300,000 euros until October 31, 2024.

April 26:

ÅPublication of the 2023 

results report .

May 29:

ÅEquity Story publication .

ÅParticipation in the Medcap 2024 

Forum. Discovery Meeting.

June 26:

ÅVTZ INVESTMENT CO DOO BEOGRAD joins 

Veterinaski Zavod Subotica Doo as a majority 

shareholder, which now holds 90% of the company's 

capital. As a result, Zavod no longer consolidates its 

accounts with the Labiana Group.

June 27:

ÅGeneral Shareholders' 

Meeting.

October 28:

ÅPublication of the results report for 

the first half of 2024 .

November 01st :

ÅNew Share Repurchase Program 

for a maximum of 41,000 shares 

and 150,000 euros until April 30, 

2025.

November 18:

ÅStart of Lighthouse coverage.

November 21:

ÅEquity Story update.

December 27:

ÅEntry into the capital of the ANCESMEI 

Family Office up to 5% of the total 

capital of the Company. 

31/12/2024

֗40;8
+136.8%

29/12/2023

֗3047

October 21:

ÅJavier Pérez Ramos, new 

general manager at Labiana

Lifesciences.



1. Source: https://www.sanidad.gob.es/areas/farmacia/infoIndustria/docs/Estrategia_de_la_industria_farmaceutica.pdf
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Spain is the fourth largest pharmaceutical 

market in the European Union (EU) in terms of 

turnover and the ninth largest worldwide. Spain 

currently has 174 drug production plants. Of 

this total, 106 plants are dedicated to the 

synthesis of drugs for human use (of which 12 

are for biological drugs), 46 plants to produce 

active ingredients and 22 for veterinary use.

This implementation places Spain as one of 

the European countries with the greatest 

production potential at a time when medicines 

have proven to be a strategic and security 

asset for countries.

In 2023, the country exported pharmaceutical 

products worth 21.9 billion euros, the third 

largest domestic export by amount, while the 

value of imported pharmaceutical products 

amounted to 24.8 billion euros.

The pharmaceutical industry in Spain 

generates more than 270,000 jobs (56,000 of 

them direct) of high quality, qualified, 

egalitarian and with a high diversity. The 

highest hiring rates are found among young 

people and those over 50 years of age.

As far as animal health and nutrition is 

concerned, in 2024, the Spanish industry had a 

global turnover of 2,276 million euros, which 

represents a growth of 8.54% over the previous 

year. Of this figure, 1,382 million euros 

corresponded to the domestic market, which 

grew by 7.56%, while exports to more than 90 

countries grew again, reaching 894 million 

euros, an increase of 10.10%.

As for the CDMO segment, according to data 

from Mordor Intelligence, the global CDMO 

market size in 2024 is estimated at 238.47 

billion dollars and is expected to reach 330.36 

billion dollars by 2029, growing at a CAGR of 

6.74% during the forecast period (2024-2029).

Likewise, the same consulting firm estimates 

that the global generic drug market size will be 

431.10 billion dollars in 2025 and is expected 

to reach $530.32 billion dollars by 2030, at a 

CAGR of 4.23% during the forecast period 

(2025-2030).

The increasing prevalence of chronic diseases 

has spurred the demand for affordable drugs, 

which has driven the generic drug market. 

Their lower cost, compared to branded 

alternatives, is a significant factor driving their 

adoption in developing and developed 

economies. In addition, as patents on best-

selling drugs expire, the market is witnessing 

an increase in the development of generic 

versions, further driving the growth of the 

generic drug market.

Thus, the value of the pharmaceutical market 

in 2028 is estimated to reach 2.3 trillion 

dollars, with average annual increases of 

between 5 and 8%.

The pharmaceutical sector in Europe employs 

around 900,000 people directly, and 

approximately three times more indirectly. In 

2021 it invested 24,533 million euros in 

research and development (R&D&I), being 

fundamental in the growth and improvement 

of employment figures in our country in recent 

years and forming part of the modernization 

of the productive fabric.

https://www.sanidad.gob.es/areas/farmacia/infoIndustria/docs/Estrategia_de_la_industria_farmaceutica.pdf
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Its business mission is to position itself as a 

reference group in the human and animal health 

markets.

Since its foundation in 1958 as a group specialized in 

animal nutrition products, the Group has undergone a 

continuous process of growth, diversification and 

internationalization, becoming today a 

pharmaceutical group of reference that stands out 

as:

Á CDMO (Contract Development and Manufacturing 

Organization) providing third party drug 

development and manufacturing services in a 

wide variety of presentations, specializing in solid, 

sterile, solution and lyophilized dosage forms and 

special authorizations such as psychotropic, 

narcotic and hormonal drugs. CDMO (animal 

health + human health) currently represents 44.97 

million euros of Labiana's total turnover in 2024 .

Á Manufacturer of a wide range of proprietary 

products for both animal and human health to 

reach a sales figure of 21.29 million euros in 

2024. Particularly noteworthy is Fosfomycin 

Trometamol (human health), a product that has 

been key to Labiana's development and growth in 

recent years.

In turn, both in human and animal health, Labiana 

develops a multidisciplinary activity based on:

Á Research and development (R&D) of new 

proprietary and third-party drugs, based on the 

"Stage Gate" methodology. Labiana carries out 

both galenic and analytical development, for 

which it has its own laboratories. Manufacture of 

both chemical and biological drugs from:

Á Development and optimization of 

formulations, design of production 

processes for new products.

Á Transfers of already authorized products.

Á Manufacture of sterile products via aseptic 

production or terminal sterilization.

Á Non-sterile manufacturing and filling of oral 

and topical liquid and oral solid forms.

Á Development and manufacture of bacterial 

vaccines.

Á Regulatory services: Labiana has extensive 

"expertise" in pharmaceutical product registration 

procedures for proprietary and third -party 

products, both for the registration of dossiers 

worldwide and for processing the change of 

manufacturer of a drug for CDMO clients, thus 

making it easier for new pharmaceutical 

companies to start working with Labiana as a 

manufacturer of their products. .

Labiana currently consists of four main operating 

companies employing 370 employees, operates two 

production centers in Spain, works with more than 

300 leading national and international 

pharmaceutical groups and has a proprietary 

portfolio of more than 50 products, among which 

Fosfomycin Trometamol (antibiotic for urinary tract 

infections) stands out in human health.

Currently, the products manufactured by the Group 

are marketed in more than 114 countries worldwide, 

thanks to its GMPs ("Good Manufacturing Practice") 

manufacturing plants in Spain, its international 

subsidiaries in Turkey and Mexico, its growing 

network of multinational customers and its licensing 

agreements with international distributors for the 

sale of its own products.
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1 plant in Terrassa
(EU-GMP)

1 plant in Corbera de Llobregat
(Full EU-GMP)

188 4 1 177
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In fact, all this has led to consolidated revenues in 

this financial year amounting to 66.26 million euros, 

which represents an increase of 13.3% compared 

to the consolidated data published in the same 

period of 2023. When we make the comparison 

without the contribution of the Serbian subsidiary in 

the 2023 results, the comparable organic growth 

becomes 18.4%.

By business segment, both divisions (animal health 

and human health) have experienced double-digit 

growth in 2024 compared to the data published in 

the same period of the previous year. The human 

health division grew by 16.0% compared to 2023. 

The animal health division also shows an upward 

trend, with an increase of 10.6% compared with the 

data published in 2023. Excluding the impact of the 

Serbian subsidiary in the previous year, whose 

activity is in animal health, this growth rises to 

18.4%.

By business area, in the case of human health, the 

CDMO area has experienced a notable growth of 

23.3% in revenues. However, the proprietary 

product area has been affected by the fact that 

some of our customers have not been able to apply 

the cost increases of our products because they 

are selling in regulated markets where the local 

government sets the price. This has conditioned 

the sales growth of our own product area, 

maintaining it at 3.4%.

In the case of animal health, the CDMO area closes 

with an increase of 25.0% over the consolidated 

data published in 2023. As for the proprietary 

product, it could be thought that 2024 closes with a 

lower turnover if what is compared with the 

consolidated data published in 2023. However, 

when comparing with the data for the same period, 

but excluding the data from the Serbian subsidiary, 

what we observe is that the company's own 

product experiences an increase of 13.9%.

These results can be explained by the fact that the 

Serbian subsidiary's contribution to the total was 

mainly its own animal health product.

In terms of geographic areas, in animal health, the 

fastest growing areas are Europe and Spain, with 

LATAM recovering its own product activity and 

returning to sales figures close to 2022.

This growth in revenue has also been profitable, as 

the company recorded a very favorable evolution in 

all its margin lines, Gross Margin, EBITDA, EBIT and 

Net Income in 2024.

Specifically, the gross margin gains three points 

when compared to 2023 without the consolidation 

of the Serbian subsidiary, from 57% to 60%. This 

evolution favors EBITDA performance not only 

because it contributes to gross margin growth 

because of higher sales for the year, but also 

because these higher sales are achieved with a 

higher gross margin, as can be seen in the waterfall 

graph of Adjusted EBITDA evolution for 2024.

As for EBITDA, the measures taken by the company 

in terms of cost optimization, revenue 

diversification and the search for operating 

efficiencies, together with the exclusion of the 

Serbian subsidiary from the scope of consolidation, 

were mainly responsible for the company's EBITDA 

reaching 9,43 million euros (9.68 million euros in 

adjusted terms) compared to the 3.29 million euros 

published for the same period of 2023, or the 4.08 

million euros that would have been obtained in that 

period excluding the data corresponding to the 

Serbian subsidiary, i.e. a 160.9% growth.

In terms of operating profit (EBIT), this has 

improved significantly, from a negative result 

published in 2023 of 1.58 million euros to a positive 

result of 4.96 million euros in 2024. This is mainly 

due to the increase in EBITDA and the reduction in 

depreciation, amortization and impairments.

Financial expenses increased significantly in 2024 

compared to the same period in 2023, with an 

increase of 47.2%, from 3.29 million euros in 2023 

to 4.84 million euros in 2024. The main reasons are 

the refinancing costs linked to the agreement with 

Miralta  Finance Bank, S.A. and Blantyre Capital 

Limited.
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ah: Animal Health | hh: Human Health

2023 Turnover*
CDMO 

variation(ah)
Own vademecum 

variation (ah)
CDMO variation 

(hh)
Own vademecum 

variation (hh)
2024 Turnover

Figures expressed in euros

1. Adjusted EBITDA 2023: Earnings before interest, taxes, depreciation and amortization deducting extraordinary expenses derived from the Miralta  process and the search for advisors (advisors 
for the entire process). Adjusted EBITDA 2024: Earnings before interest, taxes, depreciation and amortization deducting extraordinary expenses derived from the Miralta  process, the divestment 
process in Serbia and the search for financing.

2. Adjusted EBIT 2023: Earnings before interest and taxes deducting extraordinary expenses derived from the Miralta  process and the search for advisors (advisors for the entire process).
Adjusted EBIT 2024: Earnings before interest and taxes after deducting the extraordinary expenses derived from the Miralta  process, the divestment process in Serbia and the search for financing.

2024 WITHOUT Zavod 2023 WITH Zavod % Var. 2023 WITHOUT Zavod*
% Var. 2024 vs 2023 

WITHOUT Zavod

Net turnover 66,256,756.76 58,462,364.53 13.3 55,966,664.69 18.4

Var. Inventories of finished goods and work in progress 261,538.21 (1,307,091.37) c.s. (825,887.94) c.s.

Work carried out by the company for its assets 1,117,701.71 1,235,530.36 (9.5) 1,235,530.36 (9.5)

Procurements (26,693,136.29) (24,051,840.02) 11.0 (23,218,511.93) 14.96

Other operating income 0.00 12,349.84 -- 315.00 --

Personnel expenses (20,430,895.12) (19,103,250.04) 6.9 (18,173,395.53) 12.4

Other operating expenses (11,077,172.17) (11,954,275.10) (7.3) (10,908,340.32) 1.5

Gross operating profit (EBITDA) 9,434,793.10 3,293,788.20 186.4 4,076,374.33 131.5

Depreciation of fixed assets (4,251,851.77) (5,083,099.18) (16.4) (4,549,768.49) (6.5)

Allocation of subsidies for non-financial fixed assets and others 13,955.62 13,955.63 n.s. 13,955.63 n.s.

Impairment and gains/losses on disposal of fixed assets (137,813.36) 328,288.36 c.s. 392,431.95 c.s.

Other results (99,463.21) (135,367.17) (26.5) (133,778.67) (25.7)

Operating profit (EBIT) 4,959,620.38 (1,582,434.16) c.s. (200,785.25) c.s.

Financial income 20,607.06 5,325.89 n.s. 41,855.83 (50.8)

Financial expenses (4,838,927.10) (3,288,059.58) 47.2 (2,534,138.58) 90.9

Foreign exchanges differences (66,840.55) 54,043.80 c.s. 31,609.39 c.s.

Variation in fair value of financial instruments (563.00) 27,388.69 c.s. 27,388.69 c.s.

Impairment and gains/losses on disposal financial instruments (103,893.80) (481,799.25) (78.4) (2,279,014.84) (95.4)

Profit/loss before tax (29,997.01) (5,265,534.61) (99.4) (4,913,084.76) (99.4)

Income tax 236,502.66 775,967.03 (69.5) 755,492.58 (68.7)

Net consolidated profit/loss 206,505.65 (4,489,567.58) c.s. (4,157,592.18) c.s.

Net profit attributable to minority interests 46,943.96 (66,799.89) c.s. (66,799.89) c.s.

Total net income attributable to the Company 159,561.69 (4,422,767.69) c.s. (4,090,792.29) c.s.

Adjusted EBITDA¹ 9,681,290.06 3,710,774.63 160.9 4,493,360.76 115.5

Adjusted EBIT² 5,206,117.34 (1,165,447.73) c.s. 216,201.18 n.s.

Figures expressed in euros

* 2023 data without Zavod non-audited.
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2023 data without Zavod non-audited.
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* 2023 data without Zavod non-audited.
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Figures expressed in euros

2023 AdjustedEBITDA 
(withoutZavod)*

Var. Gross marginon
wholesalesales

Var. Gross marginper higher
margin%

Var. Workcarriedoutbythe
companyfor its asset Var. Otheroperatingincome Var. Personnelcosts Var. Otheroperating

expenses

Var- EBITDA adjustment
2024 vs 2023 (without

Zavod)

2024 AdjustedEBITDA 
(withoutZavod)



* 2023 data without Zavod non-audited.

From the point of view of capital structure and financing, the company has 

made a significant effort to reduce and reorganize its debt. In this regard, in 

addition to the financing agreement reached in mid -2023 with Miralta  

Finance Bank, S.A. and Blantyre Capital Limited, it is worth highlighting in 

this fiscal year 2024 the corporate operation that has led to the reduction of 

the stake in the subsidiary in Serbia to 10% through a capital increase 

dilution of 3 million euros, which has facilitated a significant deleveraging in 

Labiana's balance sheet. 

Kpfggf."vjku"qrgtcvkqp"gpvcknu"vjg"gzkv"qh"vjku"uwdukfkct{"htqo"vjg"itqwrҲu"

consolidation perimeter, which implies the reduction of the consolidated 

debt compared to that at the end of 2023 by 8.5 million euros (6.68 million 

euros of financial debt and 1.82 million euros of commercial debt), as well 

as the release of 0.9 million euros of guarantees from Labiana Life (division 

that manages the animal health business).

As a result, the net financial debt to Adjusted EBITDA coverage ratio for the 

period was 2.96x, which represents a significant drop compared to the data 

published at the end of fiscal year 2023 of 10.45x. All this generates a 

strengthening of the capital structure without sacrificing the development 

and manufacturing capabilities of biological products and its commercial 

link with Eastern Europe.
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31.12.24 WITHOUT 

Zavod
31.12.23 WITH Zavod % Var.

31.12.23 WITHOUT 

Zavod*

% Var. 2024 vs 2023 

WITHOUT Zavod

Non-current assets 23,306,028.19 30,141,714.91 (22.7) 22,712,662.85 2.6

Intangible assets 6,026,391.36 7,678,689.90 (21.5) 7,406,387.87 (18.6)

Property, plant and equipment 12,684,246.30 19,772,557.07 (35.8) 12,004,270.45 5.7

Long-term financial investments 2,114,936.04 889,354.21 137.8 1,500,890.80 40.9

Deferred tax assets 2,480,454.49 1,801,113.73 37.7 1,801,113.73 37.7

Currents assets 28,695,939.81 29,055,192.39 (1.2) 27,226,339.17 5.4

Inventories 10,678,956.68 12,365,756.11 (13.6) 10,967,698.15 (2.6)

Trade and other receivables 10,937,135.89 13,484,720.45 (18.9) 13,110,683.74 (16.6)

Short-term financial investments 159,000.25 14,386.14 n.s. 70,537.18 125.4

Short-term accruals 182,832.93 157,335.11 16.2 154,463.78 18.4

Cash and cash equivalents 6,738,014.06 2,959,476.37 127.7 2,922,956.32 130.5

Total assets 52,001,968.00 59,196,907.30 (12.2) 49,939,002.02 4.1

Total equity 2,568,050.13 3,403,231.88 (24.5) 2,653,924.93 (3.2)

Non-current liabilities 27,275,343.16 31,021,495.62 (12.1) 25,295,674.53 7.8

Long-term provisions 5,590.60 76,261.41 (92.7) 5,590.60 n.s.

Long-term financial debt 27,236,690.89 30,587,784.70 (11.0) 25,252,370.37 7.9

Deferred tax liabilities 33,061.67 357,449.51 (90.8) 37,713.56 (12.3)

Current liabilities 22,158,574.71 24,698,661.60 (10.3) 21,989,402.56 0.8

Short-term financial debt 8,153,138.54 11,132,438.21 (26.8) 9,898,265.05 (17.6)

Trader and other payables 13,505,436.17 12,968,961.71 4.1 11,496,836.51 17.5

Short-term accruals 500,000.00 597,261.68 (16.3) 594,301.00 (15.9)

Total liabilities 52,001,968.00 59,196,907.31 (12.2) 49,939,002.02 4.1

Figures expressed in euros
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Figures expressed in euros

Cash at beginning of period Operational Activities Investment Activities Financing Activities Cash at end of period

Cash flows have increased from 0.45 million euros in 2023 to 3.78 million 

euros in 2024.

Cash flows from operating activities have gone from negative 1.8 million 

euros in 2023 to negative 7.20 million euros in 2024, mainly due to lower 

short-term operating cash requirements, with the debtors' item going from 

negative 1.64 million euros in 2023 to negative 2.86 million euros in 2024 

thanks to greater efficiency in collection management. Improvements in 

inventory management have also been rewarded, with this item going from 

1.12 million euros in 2023 to 1.20 million euros negative in 2024. 

Cash flows from investing activities have increased by 96%, increasing 

CapEx from 2.03 million euros in 2023 to 3.99 million euros in 2024, 

highlighting in this item the investments being made to increase the Group's 

capacity and productivity improvements as well as the investments in 

Labiana Pharmaceuticals to adapt the plant to the new GMP Annex I sterile 

regulations.

Likewise, free cash flow has increased by more than 7 million euros, from 

3.64 million euros of negative cash flow in 2023 to 3.64 million euros in 

2024, indicating a significant improvement in the company's ability to 

generate free cash after covering its operating expenses and investment 

effort.
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2024 WITHOUT Zavod 2023 WITH Zavod % Var.

Consolidated profit before tax (29,997.01) (5,265,534.61) (99.4)

Adjustments to consolidated result 9,026,952.18 8,368,174.31 7.9

Depreciation of fixed assets 4,251,851.77 5,086,021.11 (16.4)

Impairment losses 946,623.22 64,807.18 n.s.

Changes in provisions 0.00 (6,072.25) --

Imputation of subsidies (13,955.62) 0.00 --

Profit/loss on disposal of fixed assets (117,272.23) 21,528.12 c.s.

Financial income (20,607.06) (5,325.89) n.s.

Financial expenses 4,838,927.10 3,288,059.58 47.2

Variation in fair value of financial instruments 563.00 (27,388.69) c.s.

Other income and expenses (859,178.00) (53,454.85) n.s.

Changes in working capital 3,100,804.18 (1,575,269.08) c.s.

Inventories (1,195,334.80) 1,118,380.70 c.s.

Debtors and other receivables 2,860,212.02 (1,642,848.09) c.s.

Other currents assets (28,369.15) 314,741.03 c.s.

Creditors and other accounts payable 1,558,597.11 (1,962,804.41) c.s.

Other current liabilities (94,301.00) 597,261.69 c.s.

Other consolidated cash flow from operating activities (4,905,476.48) (3,338,987.87) 46.9

Interest payments (4,838,927.10) (3,288,059.58) 47.2

Interest charges 20,607.06 5,325.89 n.s.

Income tax payments (receipts) (87,156.44) (47,482.99) 83.6

Other payments (receipts) 0.00 (8,771.19) --

Total cash flow from operating activities 7,192,282.87 (1,811,617.25) c.s.

Figures expressed in euros



23

2024 WITHOUT Zavod 2023 WITH Zavod % Var.

Payments for investments (4,015,466.26) (2,915,180.35) 37.7

Company and associated companies (36,520.05) 0.00 --

Intangible assets (31,406.72) (1,191,999.39) (97.4)

Property, plant and equipment (3,015,711.01) (1,658,211.28) 81.9

Investment properties 0.00 0.00 --

Other assets (931,828.48) (64,969.68) n.s.

Proceeds from divestments 30,059.11 881,890.60 (96.6)

Intangible assets 0.00 309,952.19 --

Property, plant and equipment 1,069.11 15,532.04 (93.1)

Investment properties 0.00 0.00 --

Other assets 28,990.00 556,406.37 (94.8)

Total cash flow from investing activities (3,985,407.15) (2,033,289.75) 96.0

Figures expressed in euros

2024 WITHOUT Zavod 2023 WITH Zavod % Var.

Proceeds and payments for equity instruments (158,929.08) 1,097,124.05 c.s.

Issue of equity instruments 0.00 1,255,717.27 --

Acquisition of treasury stocks (158,929.08) (158,593.22) 0.2

Proceeds and payments for financial liability instruments 730,591.06 3,200,377.53 (77.2)

Issuance of bank borrowings 0.00 19,381,605.93 --

Other debt issuance 4,373,338.41 165,425.38 n.s.

Repayment and amortisation of bank debt (3,032,109.19) (15,584,334.31) (80.5)

Repayment and redemption of other debts (610,638.16) (762,319.47) (19.9)

Total cash flows from financing activities 571,661.98 4,297,501.58 (86.7)

Net increase/decrease in cash or cash equivalents 3,778,537.70 452,594.58 n.s.

Cash or cash equivalents at the beginning of the year 2,959,476.37 2,520,837.93 17.4

Cash or cash equivalents at the end of the year 6,738,014.06 2,959,476.37 127.7

Figures expressed in euros

2024 WITHOUT Zavod 2023 WITH Zavod % Var.

EBITDA 9,434,793.10 3,293,788.20 186.4

CapEx for the period (3,985,407.15) (2,033,289.75) 96.0

Investment in working capital 3,100,804.18 (1,575,269.08) c.s.

Net financial interest payment (4,818,320.04) (3,282,733.69) 46.8

Payment of corporate income tax (87,156.44) (47,482.99) 83.6

Free Cash Flow 3,644,713.65 (3,644,987.31) c.s.

Figures expressed in euros



Own Product : Following the trend of the first half of the year, sales of 

own product would appear to have declined by 11.5% compared to the 

consolidated data published for the same period of the previous year. 

However, when the sales performance for the year is analyzed against 

the data for the same period excluding the data of the Serbian 

subsidiary, this area has actually experienced a remarkable growth of 

13.86%.

By geographic markets, the most striking values are in Spain and 

Europe, where the company's own product is consolidating and 

growing.

Due to proximity, political stability and market prices, Labiana is betting 

on the European markets in its own vademecum, as indicated by the 

high regulatory activity of the company in this geographic area in which 

this year it has obtained the approval of 25 new market authorizations 

in this territory (71.4% of the total new MAs that have been approved in 

the animal health division during 2024), another 14 new MAs have been 

submitted (representing 58.3% of the total new MAs submitted in 

2024),4% of the total number of MAs that have been approved in the 

animal health division during 2024), another 14 new MAs have been 

submitted (representing 58.3% of the total new MAs submitted) and it 

is expected that during 2025 the company will be able to add another 

34 new MAs to the total number of active market authorizations it has 

in the EU.

It is also worth mentioning that the company has entered the Canadian 

market, where it expects to grow in the coming months. Likewise, the 

Algerian market, which had been paralyzed due to international 

bureaucratic issues, has resumed its activity.
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CDMO

Own 

Vademecum

CDMO: The CDMO division closed the period with sales of 21.76 million 

euros, 25% more than in the same consolidated period published in 

2023.

Of note in this period is the entry of 6 new CDMO projects in 2024, 4 of 

which are already in production and 2 in the transfer phase. During 

2024, 7 of the 11 projects that entered in 2023 have also been put into 

production. The year closed with a total of 29 CDMO customers, 2 of 

which are new.

By geographic markets, as with its own products, the company is 

growing in Europe and Spain, which are consolidating as the main 

markets for both CDMO and its own products.

The PETS division continues to grow from a turnover of 1,037 

thousand euros in 2023 to 1,129 thousand euros in 2024, representing 

an increase in sales 8.9%.


