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A value that doesn't need drugs to grow
After a demanding financial cycle, which limited the company's growth, and an 
unsuccessful IPO, which led to a delay in the Business Plan, Labiana is moving 
forward with a process of reorganising and diversifying its sources of 
financing, as well as strengthening its equity, which will reinforce stability and 
have a favourable effect on results. This will enable it to focus its attention on 
numerous opportunities for organic growth, both in CDMO and in its own 
products. The launch of new products, obtaining marketing authorisations 
(MA) and adding new customers in CDMO will be the drivers of growth for the 
coming years. Higher capacity utilisation, production efficiencies and 
innovations with lower production costs are some of the factors that will drive 
the EBITDA margin in 2028 above 20%, compared to 14.2% in 2024. We initiate 
coverage of Labiana Health with a Buy recommendation and a fair value of 
EUR 7.0.

 The year 2025 continues the positive momentum of 2024, which ended with 
sales growth of 13.3% and EBITDA that almost tripled that of 2023 (2.86x2023). 
The dilution in Zavod helped reduce consolidated net debt to EUR 28.65 m 
(3xDN/EBITDA). 1H25 sales +11.7% and EBITDA +12.8%.

 We estimate sales growth of 11.3% in 2025, with a 34.6% increase in EBITDA, 
which would place the DN/EBITDA 25 multiplier at 2.4x.

 In our estimates, we consider a compound annual growth rate (CAGR) of 6.3% 
in sales for the period 2025e-31e and 9.36% in EBITDA for the same period.

 The utilisation of production capacity, which is below 50% in some of the lines, 
both in Human Health (Corbera plant) and Animal Health (Terrassa plant), 
ensures enough capacity to continue growing over the next five years without 
significant investments in fixed assets. Labiana will continue to grow, which will 
allow it to dilute fixed costs and improve profitability. We estimate that the 
EBITDA margin will increase from 14.2% in 2024 to 19.6% in 2026.

 The most significant milestone we expect in the coming months, and one that is 
key to the company's future, is the reorganisation and diversification of its 
sources of financing, with the replacement of the Miralta-Blantyre loan with new 
financing in line with the new, more favourable market conditions. As is usually 
the case in this type of operation, it could be linked to a strengthening of equity, 
which leads us to include a potential capital increase of around EUR 5 million in 
our estimates. This would help to optimise the financial structure and support 
the expected growth. If carried out, it would result in a company with a very 
robust financial position at a time of commercial take-off. 

 The possibility of Blantyre warrants being exercised would mean the inflow of 
more than EUR 8 m of new cash, which would strengthen Labiana's growth.

 Once Labiana normalises its financial structure, the company will be able to 
focus fully on managing the business and developing the numerous growth 
opportunities in the sector.

 Labiana is trading at attractive EV/EBITDA26 multiples of 3.7x and PER26 
multiples of 6.1x. 
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Investment Case
Labiana Health was founded in 1958 and originally specialised in animal nutrition products. 
Labiana Health is an animal and human health pharmaceutical group that stands out as a 
manufacturer of its own generic products and as a CDMO (Contract Development and 
Manufacturing Organisation), providing drug development and manufacturing services for 
third parties in a wide variety of presentations (solid forms, sterile solutions, freeze-dried 
products). Labiana has two manufacturing plants, one for human health and the other for 
animal health, and a portfolio of more than 50 proprietary medicines marketed in over 114 
countries, thanks to its GMP manufacturing plants in Spain, international subsidiaries in 
Turkey and Mexico, its network of multinational customers, and licensing agreements with 
international distributors for the sale of its proprietary products.

Labiana Health focuses on niche markets and innovative generics that large 
pharmaceutical companies do not target, due to the specialisation required and because 
they are low- or medium-volume products. It also provides contract development and 
manufacturing services (CDMO) to third parties for a wide variety of drug formulations. 

One of Labiana Health's main proprietary products is fosfomycin, the antibiotic of first choice 
in European antimicrobial guidelines for non-recurrent urinary tract infections. Its position as 
the first choice is due to its low level of resistance and high efficacy. 

We believe that Labiana's capabilities could put the company in the spotlight and make it a 
target for other companies in the sector.

Drivers and other focus of attention. 

The most significant milestone we expect in the coming months, and one that is key to the 
company's future, is the reorganisation and diversification of its sources of financing, with the 
replacement of the Miralta-Blantyre loan with financing under new, more favourable market 
conditions. As is often the case in this type of transaction, it could be linked to a strengthening 
of equity, which leads us to include a potential capital increase of around EUR 5 m in our 
estimates. This would help to optimise the financial structure and support the expected 
growth. If carried out, it would result in a company with a very robust financial position at a 
time of commercial take-off.

Other areas of focus include new CDMO contracts, the launch of new proprietary products, 
and obtaining new marketing authorisations (MAs).

The potential introduction of tariffs in the US on imports of certain medicines does not 
currently affect Labiana in the part of the business carried out by the Insud Pharma Group 
with fosfomycin, which is distributed in the US.

Strategy  

Labiana Health's strategy focuses on prioritising organic growth, leveraging its still 
underutilised production capacity and developing its pipeline. In the medium term, we believe 
it is unlikely that Labiana will resume inorganic growth. The launch of new products, obtaining 
marketing authorisations (MAs), new customers and CDMO references are the main drivers 
of growth for the coming years.

Business structure

Labiana Health specialises in human health products (53% of sales in 2025e) and 
animal health products (47% of sales in 2025e). In both markets, it stands out as a CDMO 
(Contract Development and Manufacturing Organisation), providing third-party drug 
development and manufacturing services in a wide variety of formats, specialising in solid, 
sterile, solution and freeze-dried pharmaceutical forms and special authorisations such as 
psychotropic drugs, narcotics, hormonal drugs and clinical studies. In addition, it 
manufactures a wide range of proprietary products for both animal and human health. We 
estimate that the CDMO area will contribute 64.9% of sales in 2025e, while proprietary 
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products will contribute 35%, although in the medium term proprietary products will 
gain some market share.

Labiana also carries out other activities such as research and development (R&D) of new 
medicines for itself and for third parties, the manufacture of chemical medicines, and 
regulatory services.

Estimates 

We estimate sales growth of 11.3% in 2025, with a 34.6% increase in EBITDA. In our 
estimates, we consider a compound annual growth rate (CAGR) of 6.3% in sales for the 
period 2025e-31e and 9.36% in EBITDA for the same period. Our estimates incorporate an 
improvement in the EBITDA margin from 14.2% in 2024 to 20.1% in 2028e, as production 
capacity utilisation increases.

Valuation  

Our valuation by DFC, with a WACC of 13.0% and a g of 1.5%, is EUR 7,0.

Financial position 

Following the perimeter adjustment at Zavod, leverage fell from 11.8x (2023) to 3.0x (2024) 
within a downward trend in our base scenario. We estimate that Labiana will reorder and 
diversify its sources of financing under more favourable market conditions. This could be 
linked to a strengthening of equity, which leads us to include in our estimates a potential 
capital increase of around EUR 5 m aimed at optimising the financial structure.

Sales, EBIT margin EPS development
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Análisis DAFO

STRENGTHS OPPORTUNITIES

 Broad product portfolio.
 Recognised for its injectables platform in 

both divisions.
 Strong international distribution network 

(presence in over 110 territories).
 Growing company in strategic businesses 

(own products).
 High retention of top-tier customers and 

long-standing customer relationships.
 Extensive internal capacity to develop, 

manufacture and market products in both the 
human and veterinary sectors.

 High capacity to develop products with high 
galenic complexity. 

 Sector consolidation in a highly fragmented 
market by offering tailor-made CDMO services 
and increasing the development of proprietary 
products with a differentiated or niche value 
proposition, both in Human and Veterinary.

 Pursuit of new opportunities by leveraging the 
success of the profit-sharing model applied to 
fosfomycin through the incorporation of 
differentiated molecules into the portfolio.

 Obtaining FDA and Turkish GMP certification, 
new MAs and developing new products.

 High loyalty and long-standing relationship with 
top-tier customers.

 Capitalising on the favourable regulatory 
framework for individualised treatments in 
livestock farming, strengthening its position in 
segments with higher added value.

 Development of niche products with higher 
added value.

 Increase in the number of pet owners and their 
life expectancy.

 Ageing population with prevalence of generics in 
human medicine.

WEAKNESSES THREATS

 Some proprietary products have few API 
suppliers, and although purchases are 
spread out, supply could be strained if one 
supplier fails.

 High relevance of strategic customers (with 
diversification plans underway).

 Shortage of proprietary products in human 
health. 

 Regulatory risks.
 High degree of specialised knowledge among 

key personnel (succession and retention plan).
 Competitive market.
 Substitutes for fosfomycin.
 R&D requires capital and long waiting times.
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Labiana Health Valuation
DFC Valuation

We have valued Labiana Health using a discounted cash flow analysis, taking the period 
2025e-2031e as the explicit period and applying a discount rate of 13.0%. 

In our estimates, we consider a compound annual growth rate (CAGR) of 6.3% in sales 
for the period 2025e-31e and 9.36% in EBITDA for the same period. We have 
incorporated an improvement in the EBITDA margin from 14.2% in 2024 to 20.1% in 
2028e. We have incorporated moderate investments, as no significant investments are 
expected in the short to medium term. We also estimate that working capital will require some 
investment, in line with sales growth. 

The summary of the assessment is as follows:

Figure 2: WACC

Free Risk Rate (10y Govn.Bonds) 3.5%
Company Risk Factor or Beta 2.33
Mkt Risk Premium 5.0%
Cost of Equity (Ke or COE) 15.2%
Cost of Debt (gross) 6.00%

Cost of Debt net (Kd or COD) 4.6%
Target gearing (D/(D+E)) or % kd 20%
% ke 80%
Normative Tax Rate 24%
WACC 13.0%

GVC Gaesco Valores estimates

Figure 3: DCF analysis

Cumulated DCF 38.3 48%
Perpetual Growth Rate (g) 1.5%
Normalised Annual CF 10.0
Terminal Value Multiple 8.7
Terminal Value 86.9
Discounted Rate of Terminal Value 0.48
Discounted Terminal Value 41.7 52%
Enterprise Value Labiana Health (EUR m) 80.0 100%

GVC Gaesco Valores estimates

We estimate that Labiana will reorganise and diversify its sources of financing under more 
favourable market conditions. In our model, we adopt a prudent approach, applying a WACC 
of 13% that reflects the current environment of geopolitical uncertainty, which introduces a 

Figure 1: LABIANA HEALTH DCF VALUATION

CASH FLOW (EUR m) 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e 2028e 2029e 2030e 2031e Normalis
ed year

Net sales 48.2 57.8 57.0 57.8 58.5 66.3 73.8 80.8 87.4 92.8 97.4 102.0 106.5 107.8
% change 13% 20% -2% 2% 1% 13% 11% 10% 8% 6% 5% 5% 4% 1.2%
EBIT 1.8 2.5 0.6 -6.1 -1.6 5.0 8.0 10.0 10.9 12.0 12.9 13.8 14.4 12.4
% margin 3.8% 4.2% 1.1% -10% -2.7% 7.5% 10.8% 12.4% 12.5% 13.0% 13.3% 13.5% 13.5% 11.5%
Normative Tax Rate 24% 24% 24% 24% 24% 24% 24% 24% 24% 24% 24% 24% 24% 24%
NOPLAT 1.4 1.9 0.5 -4.6 -1.2 3.8 6.1 7.6 8.3 9.2 9.8 10.5 11.0 9.4
Depreciation 2.2 2.9 5.0 4.8 5.1 4.3 4.7 5.8 6.5 6.6 6.8 7.0 7.3 7.3
Gross Operating Cash Flow 3.6 4.8 5.5 0.2 3.9 8.0 10.8 13.5 14.8 15.8 16.6 17.5 18.3 16.7
Capex -5.5 -6.7 -4.8 -5.5 -2.5 -3.1 -4.5 -4.9 -5.3 -5.2 -5.4 -5.5 -5.5 -5.5
Change in Net Working Capital -5 0 0.9 3.8 -1.7 3.0 -1.9 -2.5 -3.1 -1.3 -1.3 -1.7 -1.2 -1.2
Cash Flow to be discounted -6.3 -1.9 1.6 -1.4 -0.3 8.0 4.4 6.0 6.3 9.3 10.0 10.3 11.5 10.0

DCF VALUATION (EUR m) 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e 2028e 2029e 2030e 2031e Norm. 
Year

WACC 13.0% 13.0% 13.0% 13.0% 13.0% 13.0% 13.0%
Discount Rate factor 1.00 0.88 0.78 0.69 0.61 0.54 0.48
Discounted Cash Flow 6.0 5.6 7.2 6.9 6.3 6.3 86.9
Cumulated DCF 6.0 11.6 18.8 25.8 32.0 38.3 41.7

GVC Gaesco Valores estimates
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conservative component into the valuation. From 2026 onwards, our estimates incorporate 
more competitive financial conditions, together with an estimated capital strengthening of 
EUR 5 m, which would reduce net debt and improve the strength of the balance sheet. We 
assume that the capital strengthening will take place at the end of 2025 at a price of EUR 
4.25 per share, which would involve the issue of 1.176 m new shares, reaching a total of 
8.397 m shares after the transaction.

Using this methodology, we obtain a fair value for Labiana Health shares of EUR 7,0.

In the sensitivity analysis, we see the effect on the fair value of changes in WACC and in the 
perpetual growth rate ‘g’.

Figure 4: DCF

EUR/ acción EBITDA25e EV/EBITDA25e EBITDA26e EV/EBITDA26e WACC g
EV LABIANA HEALTH (m EUR) 80.0 9.5 12.7 6.3x 15.9 5.0x 13.0% 1.5%
- Deuda neta consolidada 25e -25.4 -3.0
- Compromisos por pensiones 0.0 0.0
- minoritarios 1.0 0.1
+ participaciones empresas y otros activos3.2 0.4 P/E25e P/E26e P/BV25e P/BV26e
TOTAL FONDOS PROPIOS 58.8 7.0 38.7 8.9 6.3 3.7
nº acciones totales 8.4
Valor teórico acción 7.0

Source: GVC Gaesco Valores estimates

Figure 5:  DCF sensitivity to WACC-g

g, growth
7.0 0.50% 1.00% 1.50% 2.00% 2.50%

11.0% 8.3 8.6 8.9 9.3 9.7
12.0% 7.4 7.6 7.9 8.2 8.5

WACC 13.0% 6.6 6.8 7.0 7.2 7.5
14.0% 5.9 6.1 6.3 6.4 6.6
15.0% 5.4 5.5 5.6 5.8 6.0

 GVC Gaesco Valores estimates

Figure 6:   Implicit multipliers with fair value

2025e 2026e 2027e 2028e
EV/Sales 1.1x 1.0x 0.9x 0.7x
EV/EBITDA 6.5x 5.0x 4.3x 3.7x
EV/EBIT 10.3x 7.9x 6.9x 5.7x
P/E 38.7x 8.9x 7.8x 6.9x
P/BV 6.3x 3.7x 2.5x 1.8x

GVC Gaesco Valores estimates
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Peer companies

Labiana's activity focuses on two markets: animal health and human health. Labiana's main 
competitors in the animal health market in Spain include Syva, Calier, SP. Veterinaria, 
Alivira, DFV, Maymo and Super's Diana. 

European competitors, in the CDMO business include Produlab Pharma, Aenova, Corden 
Pharma and Véto-pharma. None of these companies are listed on the stock exchange. 

In human health, Labiana's main competitors in terms of CDMO capabilities are Sweden's 
Recipharm, Britain's Meribel Pharma Solutions, and Spain's Reig Jofre and Galenicum SAG. 
In March 2021, Recipharm delisted from the Swedish stock exchange and became a private 
company owned by venture capital firm EQT IX. Recipharm achieved sales of EUR 827 m in 
2024, with growth of 7.7%, and the latest information available before its delisting is that in 
2020 its EBITDA margin was 18.2% vs. 17.3% in 2019.

Many of Labiana's competitors are unlisted companies, so we have selected a group of 
companies that are comparable to Labiana, as they are manufacturers of animal health or 
human health products, or manufacturers of APIs and/or CDMOs.

In this selection of listed companies in the sector, we can see that margins are high, with an 
average EBITDA margin of 23.7% in 2025 and 24.8% in 2026 (Factset). The estimated 
EBITDA margin for Labiana in 2025 is 17.2% and 19.6% in 2026. 

Figure 7:  Listed companies in the sector

Country
Company 

Market 
Cap.

% Change 
YTD

% Change 
1 Month

Mean 
EBITDA 

2025

Mean 
EBIT 

Margin 
2025

Mean 
EBIT 

Margin 
2026

Mean 
EBITDA 
Margin 

2025

Mean 
EBITDA 
Margin 

2026

Mean Net 
Div Yield 

2025

ANIMAL HEALTH
Zoetis, Inc. Class A UNITED STATES 46,320 -33.2% -16.1% 3,541 39.3% 39.6% 43.7% 44.3% 1.6%
Elanco Animal Health, Inc. UNITED STATES 9,450 62.6% -4.1% 761 16.4% 17.1% 19.1% 20.0% 0.0%
Virbac SA FRANCE 2,991 12.6% 1.6% 296 15.8% 16.4% 20.1% 20.9% 0.4%
Vetoquinol SA FRANCE 863 -3.1% -2.4% 105 15.1% 15.4% 20.0% 20.5% 1.3%
Eco Animal Health Group PLC UNITED KINGDOM 81 38.5% 25.6% 9 5.6% 5.7% 9.3% 9.4% 0.0%
Animalcare Group PLC UNITED KINGDOM 197 -3.5% 1.4% 20 15.9% 15.1% 19.9% 19.2% 2.1%
Phibro Animal Health Corporation Class AUNITED STATES 1,440 75.0% -5.7% 157 11.3% 13.4% 14.2% 16.1% 1.2%
Average 17.1% 17.5% 20.9% 21.5% 0.9%

HUMAN HEALTH
Viatris, Inc. UNITED STATES 10,706 -22.7% 1.7% 3,526 26.5% 27.2% 29.2% 29.5% 4.4%
Teva Pharmaceutical Industries Limited Sponsored ADRISRAEL 27,032 12.1% 34.0% 4,312 27.0% 28.1% 29.6% 31.1% 0.0%
Dr. Reddy's Laboratories Ltd. INDIA 10,160 -22.3% 4.1% 779 18.6% 16.5% 23.9% 21.9% 0.7%
Sun Pharmaceutical Industries Limited INDIA 41,187 -19.2% 2.9% 1,554 24.0% 24.9% 28.5% 29.2% 0.7%
Cipla Ltd INDIA 11,581 -16.9% -3.0% 654 19.5% 18.9% 23.5% 23.0% 0.8%
Shilpa Medicare Limited INDIA 623 -30.8% -11.5% 46 22.9% 25.3% 31.0% 33.8%
Indoco Remedies Limited INDIA 225 -35.5% -8.9% 16 3.1% 8.5% 8.8% 14.4% 0.5%
Piramal Pharma Limited INDIA 2,301 -42.3% -12.1% 107 3.4% 8.6% 12.3% 16.8% 0.0%
Porton Pharma Solutions Ltd. Class A CHINA 1,529 34.8% -12.6% 80 3.1% 7.2% 18.9% 20.9% 0.0%
Wuxi Biologics (Cayman) Inc. HONG KONG 13,988 55.2% -14.8% 921 28.5% 29.5% 35.1% 35.9% 0.0%
Siegfried Holding AG SWITZERLAND 3,488 -26.4% -5.7% 323 16.4% 16.2% 22.4% 23.1% 0.6%
Lonza Group AG SWITZERLAND 41,640 4.1% 2.3% 2,390 19.8% 21.1% 29.5% 30.5% 0.9%
Thermo Fisher Scientific Inc. UNITED STATES 187,008 -0.9% 1.5% 9,572 22.8% 23.2% 25.2% 25.7% 0.3%
SAMSUNG BIOLOGICS Co., Ltd. SOUTH KOREA 44,725 5.7% -11.5% 1,600 37.9% 37.1% 47.2% 45.5% 0.0%
Average 19.5% 20.9% 26.1% 27.2% 0.7%

LOCAL PEERS
Laboratorios Farmaceuticos Rovi, S.A. SPAIN 3,061 -5.1% 0.4% 195 21.6% 23.9% 26.8% 29.3% 1.5%
Faes Farma, S.A. SPAIN 1,515 37.6% 8.4% 124 16.2% 17.3% 21.2% 22.1% 3.2%
LABORATORIO REIG JOFRE, S.A. SPAIN 224 9.2% -6.5% 28 3.1% 5.9% 8.6% 11.3% 0.4%
Average 13.6% 15.7% 18.9% 20.9% 1.7%

TOTAL AVERAGE 18.1% 19.3% 23.7% 24.8% 0.9%

Labiana Health SPAIN 35 60.9% 14.3% 12.7 10.8% 12.4% 17.2% 19.6% 0.0%
Source: Factset. GVC Gaesco Valores estimates 03/12/2025
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We believe that at least part of this margin difference may be due to lower utilisation of 
Labiana's production capacity, a key aspect of the company's objectives for the coming years. 
Furthermore, Labiana is not very comparable with other companies due to its high CDMO 
component. Labiana's EBITDA margin is closer to the average of the three local companies, 
at 18.9% in 2025 and 20.9% in 2026.

The three local companies have margins that are somewhat lower than the sample average, 
and the multiples at which they are trading are also slightly lower. 

We have adopted a conservative multiplier valuation, using Reig Jofré's multipliers as a 
reference. This would lead us to a valuation of over EUR 10. We believe that Labiana will 
reorganise and diversify its sources of financing under more favourable market conditions. 
We believe that if this milestone is ultimately achieved, somewhat higher multiples could be 
justified. If we take the average multiples of local companies as a reference for the valuation 
of Labiana, we could arrive at valuations above EUR 16. In the DFC valuation, we could also 
see a somewhat lower WACC.

Figure 8:   Listed companies in the sector

Mean 
Ev/Sales 

2025

Mean 
Ev/EBITDA 

2025

Mean 
Ev/EBITDA 

2026

Mean 
Ev/EBIT 

2025

Mean 
Ev/EBIT 

2026

Mean 
P/E 2025

Mean 
P/E 2026

Mean 
Price/Book 

2025

Mean 
Price/Book 

2026

Mean Net 
Debt/EBITDA 

2025

ANIMAL HEALTH
Zoetis, Inc. Class A 6.2 x 14.1 x 13.1 x 15.7 x 14.6 x 19.3 x 18.0 x 9.8 x 8.2 x 1.0 x
Elanco Animal Health, Inc. 3.1 x 16.4 x 14.5 x 19.1 x 16.9 x 23.9 x 21.6 x 1.7 x 1.7 x 4.0 x
Virbac SA 2.1 x 10.4 x 9.2 x 13.3 x 11.7 x 19.1 x 17.1 x 2.5 x 2.2 x 0.3 x
Vetoquinol SA 1.2 x 6.1 x 5.3 x 8.0 x 7.0 x 14.3 x 13.7 x 1.4 x 1.3 x -2.1 x
Eco Animal Health Group PLC 0.6 x 6.4 x 6.1 x 10.6 x 10.1 x 42.5 x 37.4 x 0.7 x 0.7 x -2.7 x
Animalcare Group PLC 2.1 x 10.3 x 9.9 x 12.9 x 12.6 x 17.4 x 17.2 x 1.7 x 1.6 x 0.6 x
Phibro Animal Health Corporation Class A1.7 x 12.3 x 9.4 x 15.5 x 11.4 x 19.8 x 15.1 x 5.9 x 4.6 x 3.2 x
Average 2.4 x 10.9 x 9.6 x 13.6 x 12.1 x 22.3 x 20.0 x 3.4 x 2.9 x 0.6 x

HUMAN HEALTH
Viatris, Inc. 1.8 x 6.2 x 5.7 x 6.8 x 6.2 x 4.7 x 4.4 x 0.8 x 0.7 x 3.1 x
Teva Pharmaceutical Industries Limited Sponsored ADR2.6 x 8.8 x 7.9 x 9.7 x 8.8 x 10.4 x 9.9 x 4.4 x 3.4 x 2.5 x
Dr. Reddy's Laboratories Ltd. 3.1 x 12.9 x 13.4 x 16.6 x 17.9 x 20.5 x 23.1 x 2.8 x 2.6 x -0.2 x
Sun Pharmaceutical Industries Limited 7.2 x 25.3 x 21.9 x 30.0 x 25.7 x 37.7 x 32.6 x 5.4 x 4.8 x -1.3 x
Cipla Ltd 3.9 x 16.8 x 15.5 x 20.2 x 18.8 x 25.2 x 24.1 x 3.5 x 3.1 x -1.0 x
Shilpa Medicare Limited 22.9 x 15.9 x 2.5 x 2.3 x
Indoco Remedies Limited 1.8 x 20.4 x 11.1 x 57.3 x 18.9 x 28.4 x 2.4 x 2.2 x 6.0 x
Piramal Pharma Limited 3.1 x 25.5 x 15.9 x 92.9 x 31.0 x 516.1 x 44.4 x 2.9 x 2.7 x 3.9 x
Porton Pharma Solutions Ltd. Class A 106.3 x 46.4 x 2.3 x 2.2 x
Wuxi Biologics (Cayman) Inc. 5.0 x 14.2 x 11.7 x 17.4 x 14.3 x 25.1 x 22.0 x 2.4 x 2.2 x -1.0 x
Siegfried Holding AG 2.7 x 12.1 x 10.8 x 16.6 x 15.4 x 19.8 x 17.5 x 2.9 x 2.5 x 1.3 x
Lonza Group AG 5.6 x 19.0 x 16.6 x 28.2 x 23.9 x 33.2 x 28.3 x 4.0 x 3.6 x 1.6 x
Thermo Fisher Scientific Inc. 5.6 x 22.1 x 20.3 x 24.5 x 22.4 x 25.5 x 23.6 x 4.2 x 3.8 x 2.6 x
SAMSUNG BIOLOGICS Co., Ltd. 13.0 x 27.6 x 24.7 x 34.4 x 30.2 x 49.6 x 41.0 x 6.9 x 5.9 x -0.4 x
Average 4.6 x 17.6 x 14.6 x 29.6 x 19.5 x 69.0 x 25.8 x 3.4 x 3.0 x 1.4 x

LOCAL PEERS
Laboratorios Farmaceuticos Rovi, S.A. 4.2 x 15.9 x 12.6 x 19.7 x 15.4 x 25.1 x 20.4 x 4.7 x 4.0 x 0.1 x
Faes Farma, S.A. 2.9 x 13.4 x 10.6 x 17.6 x 13.6 x 19.6 x 16.1 x 2.0 x 1.9 x 1.2 x
LABORATORIO REIG JOFRE, S.A. 0.9 x 9.8 x 6.7 x 27.6 x 12.8 x 34.0 x 14.3 x 1.0 x 1.0 x 1.9 x
Average 2.7 x 13.1 x 10.0 x 21.6 x 13.9 x 26.2 x 17.0 x 2.6 x 2.3 x 1.1 x

TOTAL AVERAGE 3.6 x 14.8 x 12.4 x 23.2 x 16.3 x 48.9 x 23.0 x 3.3 x 2.9 x 1.1 x

Labiana Health 0.8 x 4.9 x 3.8 x 7.9 x 6.0 x 26.5 x 6.1 x 4.0 x 2.4 x 2.0 x
Source: Factset. GVC Gaesco Valores estimates 03/12/2025
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Figure 9: Estimates using Reig Jofre multipliers.

m EUR 2025e 2026e
EBITDA 12.7 15.9
x EV/EBITDA 9.8x 6.7x

EV = 124.4 106.2
- Consolidated net debt 25e -25.4 -22.4
- Employee benefits 0.0 0.0
- Minority interest 1.0 1.0
+ Associates, jv and others, tax credits 3.2 3.2
EQUITY VALUE 103.2 88.1
Number shares 8.4 8.4
Fair value per share in EUR 12.3 10.5

GVC Gaesco Valores estimates

Figure 10: Valuation using local peer multiples.

m EUR 2025e 2026e
EBITDA 12.7 15.9
x EV/EBITDA 13.1x 10.0x

EV = 166.3 158.5
- Consolidated net debt 25e -25.4 -22.4
- Employee benefits 0.0 0.0
- Minority interest 1.0 1.0
+ Associates, jv and others, tax credits 3.2 3.2
EQUITY VALUE 145.1 140.4
Number shares 8.4 8.4
Fair value per share in EUR 17.3 16.7

GVC Gaesco Valores estimates
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The sector at a glance
According to the ‘Pharmaceutical Industry Strategy 2024-2028,’ a report prepared by an 
interministerial working group, the value of the pharmaceutical market is estimated to 
reach $2.3 trillion in 2028, with average annual increases of between 5% and 8%. 

The pharmaceutical sector employs around 900,000 people directly in Europe and 
approximately three times that number indirectly. In 2021, it invested EUR 24.533 billion in 
research and development (R&D&I). According to this source, Spain is the fourth largest 
pharmaceutical market in the European Union (EU) in terms of turnover and the ninth largest 
worldwide. 

There are 174 drug production plants in Spain, of which 106 produce drugs for human 
use, 46 produce active ingredients and 22 produce drugs for veterinary use.

In 2023, Spain exported pharmaceutical products worth EUR 21.9 billion, while the value of 
imported pharmaceutical products amounted to EUR 24.8 billion. The pharmaceutical 
industry invested EUR 1.4 billion in R&D in 2022. The pharmaceutical industry generates 
more than 270,000 high-quality, skilled, equal and highly diverse jobs in Spain (of which 
56,000 are direct). The highest recruitment rates are among young people and those over 50. 
The National Health System (SNS) is the main customer of the pharmaceutical industry in 
Spain.

Medicine consumption is expected to increase in the coming decades due to 
population growth, which could rise from the current 8.142 billion to around 9.7 billion 
in 2050 (source: United Nations), with increasing life expectancy. This will lead to an increase 
in the consumption of human medicines to combat diseases, including fosfomycin.

In this regard, Labiana's activity in human health focuses on the segment of generic 
medicines that are created to be identical to branded medicines once their patents 
expire. The global generics market has grown significantly in recent years (CAGR 2016-2020 
5.6%), reaching nearly USD 386 billion in business. It is expected to continue growing at a 
CAGR of 4.23% between 2024 and 2029, according to Mordor Intelligence.

On the other hand, the CDMO sector is growing thanks to market consolidation processes 
that limit the flexibility of large pharmaceutical companies to produce niche and complex 
products efficiently.

The CMO industry has grown at a CAGR18-22 of +8% and is expected to continue growing 
at a similar pace in the medium term (CAGR23E-25E +7%). The main catalysts are: 1) the 

Figure 11:  Generic medicines market

Mordor intelligence
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growing size of the generic drug market, which is expected to grow at a CAGR of +10% from 
2024 to 2030; 2) patent expiries, which will drive growth in the generic market. 

According to Piramal, a company specialising in CDMO (59% of its sales), based on industry 
reports, the CDMO market is expected to grow at a CAGR of 7%–8% from 2023 to 2030.

According to the employers' association Veterindustria, in terms of animal health and nutrition, 
in 2024, the Spanish industry had a global turnover of EUR 2.276 billion, representing 
growth of 8.54% compared to 2023. Of this figure, EUR 1.382 billion corresponded to the 
domestic market, which grew by 7.56%, while exports to more than 90 countries stood at 
EUR 894 m, representing an increase of 10.10%. In terms of species, the pet segment is the 
leader in the domestic market, surpassing swine, which has historically been the leading 
market for animal health and nutrition products. The market value of companion animals 
reached EUR 511 m, close to 37% of the total value of the domestic market, followed by pigs, 
with sales of EUR 350 m, 25% of the total, ahead of cattle, with sales of EUR 252 m, 18% of 
the total.

In animal health, according to Grand View Research, the global market size, which 
amounted to USD 62,890 m in 2024, is expected to reach USD 112,000 m in 2030, with a 
compound annual growth rate of 10.46% between 2025 and 2030. This growth trend will 
be driven by 1) increased demand for food due to global population growth, 2) dietary habits 
focused on higher protein consumption, 3) growing awareness of the importance of animal 
health in healthy eating, 4) increased restrictions on mass treatments for livestock (especially 
antibiotics) and a preference for individualised treatments (such as injectables), 5) the 
growing importance of livestock farming in emerging economies and increased demand for 
medicines, 6) an increase in the number of pets and their life expectancy due to higher 
spending on their care.

Figure 12:  Expected growth of the CDMO market

                                                         Piramal
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In animal production, the traceability of animals that form part of the food consumed is a 
determining factor in global regulations to provide the population with safety regarding food 
for human consumption. 

There is greater regulatory pressure to move from mass treatments to individualised 
treatments. This change favours injectable manufacturers and disadvantages premixes 
(mixing feed with medicines and administering it to all animals). Individualised treatment of 
animals in livestock farming reduces the volume and number of batches and increases the 
complexity of the medicine used, so it is expected that more and more international 
pharmaceutical companies will resort to outsourcing to develop injectables. This is very 
positive for Labiana, which has the largest animal health injectables factory in Spain and one 
of the largest in Europe.

Meat production is expected to increase by 41 million tonnes to 382 million tonnes in 2032, 
with most of the growth occurring in Asia, with a 20 million tonne increase in poultry 
production. In China, the increase in pork production will offset the expected decline in 
European production due to factors such as outbreaks of African swine fever, stricter 
environmental laws and animal welfare regulations in some European Union countries. 

Figure 13:  Evolution of the animal health market

                 Grand View Research

Figure 14:   Growth in meat production by type.

                          OECD/FAO (2023), “OECD-FAO Agricultural Outlook”, OECD statistics on agriculture
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Labiana Health
Historical track record  

Labiana was founded in 1958 in the city of Terrassa (Barcelona), specialising in animal 
nutrition. In 1980, the founding family sold the company to BASF and BASF Labiana was 
created, transforming it into a veterinary company focused on the manufacture of medicines 
for production animals (cattle, beef and pigs).

In 1993, Labiana entered the contract manufacturing business, working for large 
multinationals such as Boehringer Ingelheim Animal Health GmbH, one of the leading animal 
health multinationals, with a contract covering its main pharmacological injectable molecules 
(Metacam, Buscopan, Sedivet). This German company remains one of Labiana's main 
customers.

In 1999, a venture capital fund managed by 3i Group plc acquired a stake in Labiana, and the 
management team was replaced, marking the beginning of a difficult period in which poor 
management decisions were made and contracts were signed with customers under 
unfavourable conditions.

In 2003, a strategic decision was made to enter the human health business, and a plant 
for the manufacture of human medicines located in Barberá del Vallés (Barcelona), owned by 
the Italian group Angelini Pharma, was purchased. 

That same year, it was sold to another venture capital fund, managed by ABN Amro, in a 
highly leveraged transaction with a business plan that was difficult to achieve in the market 
conditions at the time. In 2005, there was a partial change in the management team.

In January 2006, Labiana was forced to file for bankruptcy, and in February 2007, the 
creditors' agreement and viability plan were approved, and the company was sold to a Dutch 
fund linked to Rabobank with the intention of promoting its reorganisation and development. 
In 2010, the human health plant in Barberá del Vallés was sold, which allowed for the 
optimisation of production capacity and compliance with the creditors' agreement.

In 2013, a management buyout (MBO) was carried out by the current management 
team, who took control of the Group through a new company called Seven Pharma, B.V. 
(now Labiana Health). In the early years of its management, there were some important 
milestones, such as: 1.- The achievement in 2014 of the European Pharmacopoeia Certificate 
of Suitability (CEP) for the active ingredient Fosfomycin Trometamol (an antibiotic for urinary 
tract infections), which is currently Labiana's main proprietary product in the human division. 
2.- Reduction of debt in 2016 through a capital increase to capitalise long-term insolvency 
debt that had been acquired by some shareholders and third parties. 

Labiana managed to emerge from insolvency proceedings in 2016. Since then, it has 
resumed investment in its own products to adapt them to new regulatory requirements, 
promoted new registrations and marketing authorisations in international markets, initiated 
investment in new product development, and invested in production improvements to renew 
machinery and acquire new manufacturing and quality control equipment.

In 2019, the pet division (‘LabianaPets’) was launched and two complementary 
companies were acquired (Zavod, in Serbia, and Zoleant, in Turkey).

In order to continue financing its growth, in 2021 Labiana began a process of capital 
expansion and incorporation of all its shares into BME Growth.

In 2022, the company joined BME Growth and raised EUR 5 m of new capital, although 
this was less than the target of EUR 20 m, in a particularly complex financial market 
environment. As a result, in August 2023, Labiana entered into a EUR 25 m financing 
agreement with Miralta Finance Bank, S.A. and Blantyre Capital Limited, which enabled it to 
strengthen its cash position.
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Manufacturing plants 

Labiana has two plants for the manufacture of its own products and products for third 
parties with EU-GMP (Good Manufacturing Practice) certification, a mandatory requirement 
in Europe for pharmaceutical laboratories.

The Labiana Life Sciences animal health plant is located 30 km from Barcelona. It specialises 
in the manufacture of veterinary products and has an industrial area of 9,000 m².

At its facilities in Terrassa (Barcelona), Labiana has three production areas (sterile liquids, 
non-sterile liquids and non-sterile solids), all of which are certified by European GMP.

The sterile area has the appropriate facilities for the production of solutions and suspensions 
by aseptic filling and terminal sterilisation. It has manufacturing rooms for batch sizes of up 
to 2,000 litres and two packaging lines for glass and plastic vials from 5 ml to 500 ml.

The non-sterile liquids area has manufacturing rooms for batch sizes of up to 5,000 litres and 
two packaging lines for glass vials and plastic bottles ranging from 5 ml to 5 l.

The non-sterile solids area has manufacturing rooms for batch sizes of 500 kg and two 
packaging lines for sachets from 75 mg to 1 kg.

Labiana makes the rest of its facilities available to its customers, including development 
laboratories, analysis laboratories, and climate chambers for conducting stability studies 
under different conditions.

The Labiana Pharmaceuticals human health factory is located 25 km from Barcelona, in 
Corbera de Llobregat. It specialises in pharmaceutical products for human and animal health 
and has an industrial area of 8,000 m2 that includes a sterile manufacturing area, a solids 
manufacturing area, a liquids manufacturing area, a packaging area, climate chambers and 
a warehouse with 1,156 locations. It has European GMP certification.

Its facilities include three production areas (sterile liquids and freeze-dried products, non-
sterile liquids, and non-sterile solids).

The sterile products area has a manufacturing zone with reactors with a capacity of up to 
1,000 liters. It has four packaging lines for ampoules and vials. It also has two freeze dryers 
for vials and ampoules at its facilities. The sterile area is authorized for the production of 
solutions and freeze-dried products by aseptic filling and terminal sterilization of liquids.

In the area of non-sterile liquids, Labiana Pharmaceuticals has reactors for manufacturing 
products with batch sizes of up to 300L, which are dosed on a line capable of packaging vials 
or bottles of up to 20 ml.

Finally, in the solids area, it has three manufacturing rooms, two rooms for wet granulation, 
one for dry granulation, and one for sieving, equipped to mix batches of up to 340 kg. It also 
has two tablet presses, a capsule filling machine, and coating equipment for the manufacture 
of sugar-coated tablets (SCT) and film-coated tablets (FCT).

Figure 15:  Labiana Factory, Animal Health (Terrassa)

Labiana
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Labiana Pharmaceuticals has eight packaging lines, four lines for blister packs, two lines for 
packaging bottles, one line for granule sachets, and one for blistering ampoules.

Labiana also has a sales office in Turkey and another in Mexico.

Business lines: CDMO and proprietary products

Labiana's activity focuses on two lines of business:

1.CDMO (Contract Development and Manufacturing Organization) 
Labiana develops and manufactures pharmaceutical products for third parties. The company 
offers its production capacity to large pharmaceutical companies.

Labiana covers all services at all stages, from development to commercialization. The 
development phase includes, among other things, pharmaceutical and analytical 
developments, analytical validations, development batches, process validation, and 
preliminary tests to improve formulations.  The regulatory and registration phase includes 
comprehensive global regulatory support, international product registration, and coordination 
of preclinical and clinical studies with different CROs. The supply and production phase 
includes services covering the entire supply chain, from the arrival of materials to the 
completion of the finished product. The commercialization phase includes distribution 
agreements (profit sharing/royalties) and licensing in/out.

Within the CDMO, two types of activity are distinguished:

- Contract Development. These are product development services for pharmaceutical 
companies for the development of formulas for new registrations, the updating of formulas to 
comply with new regulations, the improvement of current drug formulations, the manufacture 
of small-quantity test batches, and the development of studies on the possible impact of 
changing manufacturers. Drug manufacturing covers a wide variety of presentations, 
specializing in solid, sterile, solution, and freeze-dried pharmaceutical forms and special 
authorizations such as psychotropic drugs, narcotics, hormonal drugs, and clinical studies.

- Contract Manufacturing: These are manufacturing services for pharmaceutical companies 
that need to outsource the manufacture of some of their own pharmaceutical products.

Regulatory services. Labiana also offers its CDMO clients support services in preparing all 
the necessary documentation for compiling the drug dossier, registering it, and therefore 
obtaining marketing authorizations.

 Figure 16:  Labiana Factory, Human Health (Corbera Llobregat).

Labiana
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CDMO contracts typically last between 3-5 years on average, and Labiana has been providing 
this service to some of its clients for over 25 years.

2. Proprietary products
Labiana develops, registers, manufactures, and sells a wide range of its own generic products 
for both animal and human health. Of particular note is Fosfomycin Trometamol (human 
health), a product that has been essential to Labiana's growth in recent years.

Fosfomycin Labiana contains the active ingredient fosfomycin (as fosfomycin 
trometamol). It is an antibiotic that works by killing bacteria that can cause infections. 
Fosfomycin Labiana is used to treat uncomplicated urinary tract infections in adult women 
and adolescents.

In 2014, Labiana was one of the first pharmaceutical companies to obtain the “Certificate of 
Suitability with the European Pharmacopoeia” (CEP) for the active ingredient Fosfomycin 
Trometamol. This certificate guarantees that this active ingredient (API) complies with the 
European Pharmacopoeia monograph for this substance and, consequently, with the quality 
standards for use in the preparation of pharmaceutical products in Europe. Having this 
accreditation facilitates the registration process for pharmaceutical products manufactured 
with this active ingredient in other markets.

In the manufacture of proprietary products, investment in development is necessary in order 
to continue manufacturing new generic drugs based on original brand-name drugs whose 
patents are about to expire. If the result is favorable, the regulatory department is responsible 
for processing the approval of the registration and marketing authorizations for the new 
generic drug. At this point, we would like to highlight that laboratories that are pioneers in the 
development and manufacture of a new generic drug have an advantage when it comes to 
marketing the product, compared to other companies that manage to introduce the same 
generic product to the market later. 

Labiana's own products are sold under the Labiana brand (mainly in animal health) and under 
the distributor's brand (mainly in human health).

In addition to Labiana's own commercial network, it is worth highlighting agreements with third 
parties, specialized distributors, or other pharmaceutical companies that supply certain 
products to Labiana or market Labiana products in specific markets. 

o Licensing-out agreements: this is an agreement whereby a third party 
(pharmaceutical company) distributes a Labiana product in a specific country. If it is 
a country outside the European Union, where Labiana does not have a local 
subsidiary, the MA for the Labiana product must be registered in the name of the 
distributor. For example, Jamp markets Fosfomycin in Canada..

o Licensing-in agreements: This is the opposite of a licensing-out agreement. Labiana 
acquires the right to market a third party's product in Spain. If the third party with 

Figure 17:  Labiana Fosfomycin

                                             Labiana
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whom the agreement is reached does not have a subsidiary in Spain, Labiana 
registers the MA for that medicine in its own name.

These agreements may involve, among other things, initial royalty payments for the right to 
market, fixed periodic payments at pre-agreed prices, periodic payments based on product 
sales, or profit-sharing schemes. Certain exclusivity clauses may be included, both by 
geographical area and by product marketed.

Figure 18: Human health, business breakdown 2025e

CDMO, 64%
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sharing, 6%

GVC Gaesco Valores estimates

 Figure 19: Animal health, business breakdown 2025e
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GVC Gaesco Valores estimates

Labiana Markets: human health and animal health

Developing products with complex pharmaceutical formulas for niche markets requires 
investment in new technology that is not offset by small volumes. This is why, in general, 
large pharmaceutical companies focus on manufacturing high-volume, high-profitability 
products. Labiana, on the other hand, specializes in smaller batches, offering its industrial 
capacity to customers so they can outsource part of their manufacturing.

Labiana has two markets: human health and animal health. Each market segment 
encompasses two lines of business: 1) CDMO, development and manufacturing of products 
for third parties; 2) proprietary products.

Labiana's customers
Labiana's customers are national and international pharmaceutical companies, wholesalers, 
and distributors of medicines. Labiana has more than 300 customers worldwide, with an 
average contract duration of 3 to 5 years. The longest-standing customers have been doing 
business with the company for 25 years, and the top 10 customers have been with the 
company for an average of 15 years, resulting in a high retention rate. The goal is to retain 
customers in the long term thanks to the high quality of service. 

We would like to highlight that Labiana maintains a high concentration of sales in two large 
customers, which account for nearly 40% of the company's sales. However, most customers 
maintain a commercial relationship involving several products, which dilutes the risk of 
customer loss.

Regulatory requirements to protect public health and the high investment needed to bring a 
new medicine to market, in a context of tied customers, create significant barriers to entry. 
On the other hand, as we have seen, Labiana's customer portfolio includes long-standing 
customers and CDMO contracts, with commercial relationships that have been strengthened 
over the years. In addition, changing CDMO service providers is highly complex for 
pharmaceutical companies in terms of technical aspects, costs and associated risks 
(‘switching costs’). Changing suppliers means having to register the change in the drug 
dossier and having the new supplier approved. Consequently, the high bureaucratic and 
economic costs of the change act as a strong customer retention factor, reinforcing 
Labiana's competitive position in the CDMO market. Hence, this sector, in addition to 
having barriers to entry, also has barriers to exit.
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Human Health 
In human health, Labiana focuses on around 22 therapeutic areas, including antibiotics, 
anticholinergics, CNS (x9), anaesthetics, antihelminthics, immunostimulants, hormones (x4), 
corticosteroids, cardiovascular drugs, osteoporosis and vitamins. The product families 
exceed 250 products, of which Fosfomycin is its own product and the rest are manufactured 
for third parties (CDMO). It has more than 350 SKUs (Stock Keeping Units), i.e. variations in 
packaging, concentrations, countries, etc. They are normally manufactured in small formats, 
with a certain degree of flexibility. At the end of 2024, Labiana had 110 active marketing 
authorisations (MAs) in human health and new proprietary products in the pipeline.

The main customers in human health are:

CDMO
Several major clients stand out in CDMO, such as Viatris, Ferrer and Cinfa. Viatris is an 
American company that is a client of Labiana mainly through its Irish subsidiary Mylan. Viatris 
has been a client of Labiana for over 20 years. Several CDMO products are manufactured 
for Viatris.

Proprietary products. Fosfomycin Trometamol.
Notable clients include Grupo Profármaco, Cinfa and Jamp Pharma.

Fosfomycin trometamol is the first and, to date, only medicine manufactured by Labiana for 
the human health business and is the company's main product. We estimate that, including 
marketing agreements, it accounted for 17% of total sales in 2024.

It is an oral antibiotic used to treat urinary tract infections, or UTIs. 

To give an idea of the great potential of this medicine, we would highlight that in 2022, 
some 2 million patients were treated with this medicine in the US and Europe, compared to 
276 million treated with other drugs for urinary tract infections, representing a market share 
of 0.7%.

Figure 20:   Key CDMO customers in human health

                           Labiana

Figure 21:  Main customers for fosfomycin in human health

                          Labiana

Figure 22:  Other human health clients

                         Labiana



Labiana Health

Page 20

Global sales of fosfomycin trometamol are growing at a CAGR of 6% for 2022-24, although 
growth would rise to 9.27% if measured from 2016.

We highlight that Labiana launched the first generic version of Fosfomycin through its 
commercial partners in the United States, Canada, the UK, Thailand, and New Zealand.

Some sources, such as Business Research Insights, point to growth of 3.1% CAGR 25-
33 in the growth of fosfomycin trometamol.

Labiana mainly manufactures and markets Fosfomycin Trometamol through licensing-out 
agreements with other pharmaceutical companies. Labiana is the manufacturer of the product 
and the licensee is responsible for marketing it under its own brand name in the agreed 
territories. Labiana's direct sales to direct customers are growing at a CAGR of 7.51% for 
2020-24, although the CAGR for the period 2022-24 is much higher, at +19.4%.  

Labiana markets its products through a network of distributors for the distribution of its own 
products in the countries where it operates. In CDMO, the customer is responsible for 
transport and distribution. 

The fosfomycin trometamol market is led by Zambon, the original developer, which only 
manufactures for itself and does not act as a CDMO, and by Italy's Special Product's Line, 
which manufactures CDMO and supplies the drug to almost all generic manufacturers in 
Europe. 

Labiana has entered into global marketing agreements that allow it to obtain royalties and 
shared profits. This is the case with the agreement with the Insud Pharma Group for the 
United States, which manufactures a wide variety of active pharmaceutical ingredients (APIs) 
and has a complete range of finished dosage forms (FDFs) for both human and veterinary 
use. Through this agreement, Grupo Insud Pharma became the manufacturer and marketer 
of the product in the United States. Grupo Insud Pharma has a GMP-certified drug 
manufacturing plant in Spain under the standards of the US Food and Drug Administration 
(FDA) and has a subsidiary for women's health products with an extensive commercial 
network in the country.

Animal Health 
In the animal health business, Labiana holds a 10% stake in Veterinarski Zavod in Serbia and 
a 51% stake in Zoleant Pharmaceuticals International in Turkey.

In animal health, Labiana's services focus on around 10 therapeutic areas, including anti-
infectives, anti-inflammatories, nutritional products, antiparasitics, metabolism regulators, 
vitamins, anaesthetics and sedatives. Around 15 animal species are treated. There are over 
200 product families, of which more than 50 are proprietary products and the rest are 
manufactured for third parties (CDMO). 

It has more than 6,800 SKUs (Stock Keeping Units), i.e. variations in packaging, 
concentrations, etc. They are normally manufactured in large formats, with a certain degree 
of flexibility. At the end of 2024, Labiana had 496 active marketing authorisations (MAs) in 
animal health and new proprietary products in the pipeline.
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The main customers in animal health are:

CDMO
The main customers of the CDMO business line in animal health are Boehringer, Virbac and 
Calier. 

Boehringer Ingelheim is a major German company with a turnover of EUR 26,796 m in 2024, 
18% of which came from animal health and 82% from human health. This company has been 
a Labiana customer for 20 years. It accounts for a significant proportion of total sales, and it 
should be noted that one of its main contracts is open-ended and others are automatically 
renewed for two-year periods. It is the largest animal health customer. The four main 
customers account for around 50% of animal health sales. 

Proprietary products
Covegan and Portavet are the main customers in the domestic market, and Bimeda, Emdoka 
and Dechra in Europe. In terms of proprietary animal health products, customers are more 
widely distributed. It should be noted that Labiana maintains a commercial relationship with 
several customers (such as Bimeda and KRKA) at all three levels. In CDMO, manufacturing 
and/or developing products for them; in Licensing Out, granting them licences for products in 
markets where they have successful commercial structures; and in Licensing In, representing 
them with Labiana's commercial structure in Spain.

Labiana Pets 
Labiana Pets, within the animal health market, focuses on companion animals. In 2024, this 
business generated sales of EUR 1,129 million, representing growth of 8.9% compared to 
2023.

New developments at Labiana
As indicated by Labiana in its annual report, capitalised development costs are itemised by 
project and their cost is clearly established so that it can be distributed over time. The 
company is confident in the technical success and economic and commercial profitability of 
these projects. Development costs begin to be amortised from the date of completion of the 
project, with an estimated useful life of 5 years. 

The counterpart of capitalised expenses is reflected in the heading ‘Work performed for 
intangible assets’ in the consolidated income statement for costs incurred during the financial 
year.

Projects activated in 2024.
Generic Hormone Treatment Project

Figure 23:  Main clients in animal health

Labiana
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Labiana is developing a generic injectable medicine in 0.1 and 0.5 mg/ml ampoules for 
injections. This medicine will be used for the treatment of disorders related to growth hormone 
hypersecretion.

Generic Project Antidiabetic Treatment
Labiana is developing a generic oral antidiabetic and glucosuric medicine, available in 10 and 
25 mg tablets. This generic will be both qualitatively and quantitatively similar to the reference 
medicine.

Immunological Product Project
This project involves the development of a generic vaccine against an immunological disease. 
It has been approved by the Ministry of Science and Innovation thanks to the approval of a 
CDTI (Centre for Industrial Technological Development) for this project.

Anti-inflammatory Product Project
An anti-inflammatory drug is being developed with a higher concentration than commercially 
available drugs with the same active ingredient, for the symptomatic treatment of diseases in 
cattle and horses.

In 2024, Labiana made significant progress in the development and registration of new 
products, submitting the dossiers for Octreotide and Empagliflozin. Work was also carried out 
on the registration process for fosfomycin in China.

Sales growth is supported by the launch of new products and greater geographical expansion 
thanks to new marketing authorisations.

In 2024, six new marketing authorisations were obtained in human health and 35 new 
marketing authorisations in animal health.

In animal health, progress has been made on the Lexylan and Otomicol projects, and the 
expansion of Labiana products in the EU and other countries has continued.

Zoleant Pharmaceuticals 51%

Within the animal health business, in April 2019, Labiana acquired Zoleant Pharmaceuticals 
International ILAC, a Turkish company based in Istanbul. It acquired 51% of the company for 
EUR 1.1 million. The remaining capital was distributed between Novakim (distributors to 
veterinarians for numerous companies) with 20%, Burak Kutal with 19% and Suha Kaya with 

Figure 24:  Market Authorisations (MA)

HUMAN HEALTH Active MAs MAs in the pipeline Aproved Submitted Approvables Planned submissions
30/06/2025 30/06/2025 1H25 1H25 2025 2025

Spain 4 1 0 0 0 1
EU ex Spain 23 3 0 0 0 0
USA 1 0 0 0 0 0
LATAM 18 7 0 7 7 0
Rest of the world 64 15 4 2 1 1

Total 110 26 4 9 8 2

Labiana

Figure 25:   Market Authorisations (MA)

ANIMAL HEALTH Active MAs MAs in the pipeline Aproved Submitted Approvables Planned submissions
30/06/2025 30/06/2025 1H25 1H25 2025 2025

Spain 32 0 0 0 0 0
EU ex Spain 133 8 1 8 8 0
USA 0 0 0 0 0 0
LATAM 80 3 2 0 3 25
Rest of the world 305 43 6 6 18 2

Total 550 54 9 14 29 27
Labiana
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10%. This company was created in 2016 and quickly developed a sales network. Zoleant's 
presence spans 11 countries in Europe and Asia. 

Zoleant focuses on the development, marketing, storage and packaging of animal health 
pharmaceutical products and, in particular, the development and global marketing of niche 
generic medicines. Sales are approximately EUR 1 million. 

The aim of this acquisition was to increase innovation capacity in pet products, mainly through 
a greater number of own products, with the addition of 45 new references that year and 
commercial expansion of the animal health business into new international markets, together 
with the addition of 75 new MAs.

Other objectives of this acquisition were to cross-sell Zoleant's products through Labiana's 
distributor network and to replace Zoleant's CDMO manufacturers with Labiana for certain 
products.

To avoid the impact of the continued depreciation of the Turkish lira on its income statement, 
in 2021 Labiana began selling in USD.

Figure 26: Zolimectin, antiparasitic for horses

Zoleant

Figure 27: Enrozol, antibiotic, solution for injection

Zoleant 

Labiana dilutes its stake in Zavod to 10%
Zavod was acquired in 2019. Founded in 1921, this Serbian company brought new 
capabilities in the development and manufacture of biological medicines (viral, bacterial and 
autogenous vaccines) and new products (around 40, including pharmaceuticals, 
dermocosmetics, nutritional supplements and biocides). It also provided access to new 
international markets in Eastern Europe and Russia, contributing more than 60 new MAs. In 
2023, Zavod contributed sales of EUR 2.5 m, with a negative EBITDA of EUR 0.7852 m and 
a negative EBIT of EUR 1.382 m.

On 25 June 2024, an agreement was signed with VTZ Investment Co Doo Beograd to 
increase the capital of the Serbian subsidiary Veterinaski Zavod Subotica Doo and to bring in 
a new majority shareholder who will now hold 90% of the company's capital, with Labiana 
retaining a 10% stake. With this transaction, the Serbian company leaves Labiana's 
consolidation perimeter and is now included in the consolidated balance sheet assets for an 
amount of EUR 1.4 million. The most notable aspects of this transaction are: 

> A capital increase is carried out in which VTZ makes a cash contribution of EUR 2.5 million 
to Veterinaski Zavod, while Labiana contributes EUR 0.5 million. As a result of this 
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transaction, the percentages of ownership in Veterinaski Zavod's capital become 90% for VTZ 
and 10% for Labiana. 

> A corporate guarantee granted by the veterinary subsidiary Labiana Life, which was 
responsible for a loan of EUR 0.9 million granted by Veterinaski Zavod's main creditor 
financial institution, is released. 

> Labiana's 10% stake in Veterinaski Zavod's capital is protected from dilution by the 
requirement for Labiana's favourable vote in order to approve future operations to increase 
or reduce Veterinaski Zavod's capital. 

We would like to highlight that, with this transaction, Labiana's stake in Zavod is diluted, 
allowing it to reduce its net debt. This net debt that Veterinaski Zavod contributed to the 
consolidation was, at the end of 2023, EUR 8.5 million. With its 10% stake, Labina maintains 
its commercial ties with Eastern Europe. For the time being, it has been decided not to impair 
this investment until the evolution of Zavod is seen. 

Labiana's competitive advantages

1.- Expertise in injectable medicines. Labiana was a pioneer in products such as injectable 
vitamins, having positioned itself as the leading national manufacturer and one of the largest 
in Europe of injectables for animal health. In recent years, it has accumulated expertise that 
enables it to develop and manufacture complex medicines, giving it an advantage over some 
of its competitors. 

2.- Added value for customers. The company's manufacturing plants, together with its 
accumulated know-how, give Labiana the capacity to develop and transform active 
ingredients into final products. These manufacturing capabilities are highly valued by 
customers, mainly for CDMO. Another distinguishing feature is that Labiana offers its 
customers a comprehensive manufacturing service, including:

> the development and optimisation of formulations, the design of production processes.

> aseptic filling and sterilisation in sterile products and non-sterile filling in liquid and solid oral 
forms.

> the ability to source active pharmaceutical ingredients (APIs). Its experience enables it to 
transform a large number of active ingredients into finished products using different 
manufacturing techniques (sterilisation, freeze-drying, coating, etc.).

> the transfer of manufacturing processes.

> The ability to work with products that require special authorisations (psychotropic 
substances, narcotics, hormonal substances and clinical studies).

> Preparation of documentation for the registration and regulation of products for its CDMO 
customers. 

In addition to complying with regulations at its facilities, Labiana must pass even more 
rigorous inspections and quality controls by its customers. 

Furthermore, Labiana has a wide range of technologies at its disposal, and its experience 
with many different APIs provides extensive knowledge that adds value to transfers and 
developments. Labiana also adapts to customer needs in terms of formats and results (sterile, 
non-sterile and others) and we would also highlight its expertise in the manufacture of 
sterile injectable products and its range of packaging services. This is another 
advantage Labiana has over other less flexible companies.
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Sterile products are subject to special requirements in terms of manufacturing systems, 
facilities and procedures in order to minimise the risk of product contamination. Facilities must 
undergo a thorough inspection every six months, which must document that the air quality in 
the manufacturing rooms is filtered and free of particles. Personnel are trained to work in this 
area. Products leaving the sterile lines are subject to a 100% inspection of each container 
(high-quality equipment with cameras that inspect the interior to discard any units with 
defects). 

3.- Complementary businesses. It obtains valuable know-how in its contract development 
and manufacturing organisation (CDMO) activities, which is very useful for its own product 
development activities.

4.- Highly relevant customers with a high retention rate. Labiana works for highly relevant 
customers in animal health and human health. These are large international pharmaceutical 
groups with a commercial relationship spanning more than 25 years in some cases. Among 
its main customers are: Boehringer, Viatris, Ferrer, Kern Pharma, Sanofi and Reig Jofre, to 
name a few. There are barriers to entry and exit, which strengthens the commercial 
relationship.

5.- Positioning in Fosfomycin Trometamol. Eleven years ago, Labiana was one of the first 
pharmaceutical companies to obtain the Certificate of ‘Conformity with the European 
Pharmacopoeia’ (CEP) for the active ingredient Fosfomycin Trometamol and, with it, the 
ability to market or license the marketing of generic medicines with this active ingredient. 
Labiana is a benchmark in this product, which gives it a competitive advantage in the 
countries where it operates and in its expansion into other markets. 

In Europe, the treatment of choice according to antimicrobial guidelines for urinary tract 
infections is fosfomycin. In other territories, the choice is other antibiotics with high resistance 

Figure 28: Labiana pharmaceutical presentations

Labiana
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and multi-dose dosages that are less effective than fosfomycin. This will enable fosfomycin 
to continue its growth.

6.- International capacity. Products manufactured by Labiana are available in more than 
110 markets. Internationally, Labiana has a global network of distributors and markets its 
products with more than 460 active market authorisations worldwide. We highlight Labiana's 
experience in registering medicines in EU countries and export markets. Its international 
capacity is a competitive advantage over other comparable companies.

7.- GMP-certified factories. Both the human health plant in Corbera de Llobregat, 
Barcelona, and the animal health plant in Terrassa are EU-GMP certified and have low 
production capacity utilisation, which provides significant upside for growth. In addition, 
Labiana's development activity is also noteworthy, and the development of new proprietary 
products is another pillar of its growth. 

8.- Galenic and analytical development capabilities. We would like to highlight that, in the 
development of medicines, Labiana has two laboratories at its factories in Corbera and 
Terrassa that enable the galenic and analytical development of products. Galenic 
development: this consists of transforming the active ingredients into pharmaceutical forms 
that are suitable for administration and release for therapeutic action in the body, while 
maintaining stability. This process is essential for creating new medicines and is the first step 
to be taken before transferring any production to a new plant. This service allows preliminary 
tests to be carried out to improve the formulations of new products in their corresponding 
regulatory context. Analytical development: This is a service for the design and testing of 
pharmaceutical formulations, on which analyses and studies are carried out to ensure the 
highest quality in the formulation. These are studies to characterise an active ingredient, other 
raw materials and medicines. For example, characterisation of the impurity profile, solubility 
studies in different media, forced degradation studies, stability studies, trace analysis in 
surface controls, dissolution profile analysis, validation and control of cleaning techniques for 
production equipment.

Strategy 

The strategic lines are:

1) Promote CDMO growth.
Labiana aims to offer its CDMO customers a service with greater added value. Initially a 
manufacturing service provider, it has gradually expanded its range of services to include 
drug development and regulatory processing activities. The next strategic objective is to 
actively monitor current customers and attract new ones:

 Manufacture more products for current customers.

 Expand manufacturing volumes of current products to increase production capacity 
utilisation and improve efficiency.

 Promote cross-selling with the product division so that CDMO services can be offered 
to other laboratories to develop new products, businesses and licensing-in 
agreements.

 Leverage relationships with CDMO customers to generate new business in co-
developments of new products, co-marketing of CDMO customer products, or even 
reach a licensing-in agreement so that Labiana obtains the registration of a dossier 
in its name (MA).

2) Expand Labiana's global business
Labiana works with an extensive network of international distributors, enabling it to market its 
products in over 150 countries. Despite this, there are still many opportunities for growth, and 
the objectives are:

 Identify international markets with the greatest potential where Labiana is not yet 
present and reach agreements with new distributors.



Labiana Health

Page 27

 Take advantage of markets where Labiana already has distributors to introduce new 
products, either its own or those of third parties.

3) Expand the product portfolio
The growth of our own product business is strategic. The aim is to expand the range of 
products offered on the market through a combination of:

 Own products: Continue investing in R&D to develop and register generic medicines 
under its own name.

 Third-party products: Identify products from other laboratories to complement 
Labiana's product range and leverage its distribution capabilities. 

4) Consolidation of the Fosfomycin business.
Given the importance of this proprietary medicine, new actions are required: 

 Introduction of the profit sharing model to reach more markets, especially high-
profitability markets. In the United States, an agreement has already been reached 
with the Insud Pharma Group (Insud Pharma Group).  

 Entry into other high-potential markets such as Thailand through new distribution 
agreements.

 Improve product profitability by seeking to replace fixed-price marketing schemes in 
licensing-out agreements with profit-sharing marketing agreements.

 Development of products that are synergistic with Fosfomycin

5) Increase profitability.
Increasing revenue:
 Development of new products. 

 Diversification (PETS area).

 Leveraging and enhancing synergies between different divisions. 

 Expanding and diversifying contract manufacturing services for current CDMO 
customers.

 New geographic markets.

Figure 29:  New product pipeline

Labiana
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Greater operational efficiency:
 Production optimization (automation, monitoring, predictive analysis, and cost 

improvement).

 Supply chain management and inventory optimization. 

 Quality management system optimization (minimizing rejections and returns).

 Focusing investments on regulatory compliance, productivity, and growth.

 Production sustainability (energy efficiency and waste management).

 Digitization.

6) Create value through synergies between different areas.
The three businesses—livestock, human health, and pets—can generate synergies in several 
activities: specialized and synergistic R&D teams in human and veterinary health, corporate 
clients in both business units, synergy of know-how on molecules for human use for the 
development of new veterinary products, transfer of know-how between different divisions, 
centralization of purchases and investments, digitization plan, etc. In the case of Zoleant, the 
objective is to cross-sell Zoleant products through Labiana's distributor network.

Labiana Health estimates
Before looking in depth at Labiana Health's estimates, here is a brief summary of how results 
have evolved in recent years. 

Sales and EBITDA growth in recent years

In 2023, sales growth was moderate due to the company's financial constraints, mainly in 
animal health, where lower liquidity led to a reduction in orders compared to the previous 
year.

In 2024, sales grew by 13%, increasing in both divisions, driven by higher orders from the two 
main customers, the addition of new contracts, and price adjustments, especially in Animal 
Health. In addition, new market authorizations were obtained, with several additional ones in 
the process of being processed.

In 2024, there was a significant improvement in both sales and margins. The gross margin 
increased from 57% in our estimates for 2022 to 61.8% in 2024, driven by two main factors: 
1) Price revisions, passing on increases in material costs that had not been passed on to 
customers at the time, resulting in a loss of margin, with increases in own products at a high 

Figure 30:  Sales and EBITDA performance
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single-digit rate and CDMO products at a mid-single-digit rate between 2022 and 2024. 
Likewise, the price of fosfomycin was adjusted upwards as a result of increased API costs. 2) 
Optimization of API purchases for CDMO products through negotiation with certain customers 
to directly assume the cost of the API in cases of greater impact.

In addition, prices improved more significantly thanks to higher sales volumes in unregulated 
markets, where prices are not subject to administrative control. 

This year also saw greater operational efficiency, resulting from optimizations in production 
and non-production processes, digitization, and the manufacture of larger batches, which 
allows for economies of scale. These are achieved by increasing the continuous production 
of the same API, given that each change of active ingredient requires a cleaning process of 
approximately 12 hours, which generates temporary idle capacity. We estimate that greater 
utilization of installed capacity in the coming years will be one of the main levers for margin 
improvement.

On the other hand, in the last three financial years, R&D expenses totalling EUR 5.2 mhave 
been capitalized, linked to internal projects for the development of new proprietary products, 
reflecting the Group's sustained commitment to innovation.

In human health CDMO, sales rose 2% in 2023 due to the aforementioned reasons, but 
recovered 23% in 2024. In proprietary products, sales grew 24.9% in 2023, driven by higher 
volumes—with new customers such as Cinfa—and price adjustments. In 2024, growth 
moderated to 2.9% due to supply problems from one of the API suppliers at the beginning of 
that year. In 2025, the situation has now normalized following the signing of supply 
agreements with new suppliers.

Labiana products are available in more than 110 markets. Internationally, Labiana has a 
global network of distributors and markets its products with more than 660 active market 
authorizations worldwide.

Figure 31:  Geographic breakdown of sales 2024
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1H25 results.

On October 30, Labiana Health published its audited results for the first half of 2025. Sales in 
the first half of 2025 grew by 11.7% compared to the first half of 2024, and EBITDA reached 
€7.2 million, with growth of 12.8% compared to the first half of 2024, continuing the growth 
seen in 2024. 

Animal Health sales grew by 18.8% in H125 vs. H124, with strong growth in both CDMO 
(+16.7%) and proprietary products (+23.6%). This growth is the result of the management 
and operational optimization measures implemented and increased demand from new 
customers. Animal Health contributed 48.3% of consolidated sales in 1H25, up from 45.2% 
in 1H24.  

Human Health sales improved by 4.6% in 1H25 vs. 1H24, with growth of 2.3% in CDMO and 
9.3% in proprietary products. This growth is influenced by investments made to increase 
production capacity and adapt to the requirements of Annex I of the AEMPS, which has led 
to a temporary delay in production during 1H25. This investment is strategic and will increase 
industrial capacity and improve operational efficiency in the medium term.

In 1H25, the Spanish market's contribution to sales fell by 0.5%, standing at 26.6%. The rest 
of Europe grew by 14.7% and accounted for 61.9% of sales, while North America improved 
by 16.3% in H1 2025 vs. H1 2024, contributing 6.2% of total sales. Sales to the rest of the 
world increased by 31.3% in 1H25 and accounted for 5.2% of total sales, supported by the 
opening of new markets and the expansion of the international distribution network.

Sales growth in 1H25 is in line with our annual estimates, with Animal Health performing 
better than expected, offset by lower growth in Human Health. This business contributed 
51.7% of consolidated sales in 1H25, down from 54.8% in 1H24.

Adjusted EBITDA includes extraordinary expenses arising from the Miralta & Blantyre 
process, the Serbia divestment process, and costs incurred in seeking financing.

Net debt in 1H25 stood at EUR 32.2m, 3.1x DN/EBITDA12M, practically in line with the 3.04x 
recorded in 2024. Net debt was EUR 3.5m higher than at the end of 2024, partly due to the 
increase in working capital to meet sales growth. In addition, investments in 1H25 amounted 
to EUR 1.7m, mainly to increase production capacity and to comply with the requirements of 
Annex I of the AEMPSD. Our estimates for net debt at year-end are around EUR 25.4m, after 
including the assumption of a EUR 5m capital increase.

Figure 32: Labiana Health, 1H25 results

1H25 results
m EUR 1H24 %sles 1H25 %sles y/y
Sales 35.09 100% 39.20 100% 11.7%
EBITDA 6.36 18.1% 7.18 18.3% 12.8%
Adj. EBITDA 6.59 18.8% 7.44 19.0% 12.8%
Depreciation -2.39 -7% -2.01 -5% -15.9%
EBIT 3.97 11.3% 5.17 13.2% 30.1%
Financial Results -2.30 -7% -2.90 -7% 25.7%
EBT 1.67 5% 2.27 6% 36.2%
Taxes & minor. -0.48 -1% -0.43 -1% -9.8%
Net Profit 1.19 3% 1.84 5% 54.8%
Source: GVC Gaesco Valores estimates
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Estimated sales.

We have estimated Labiana's sales by differentiating between Animal Health and Human 
Health. In Animal Health, we include the CDMO business line and proprietary products, the 
same segmentation as in Human Health, where we also include royalties and service 
revenues.

Our sales estimates are as follows:

During 2023-2024, the company adjusted a significant portion of its product prices following 
a period of widespread increases in the costs of raw materials and pharmaceutical 
components. Starting in 2025, our estimates incorporate upward price revisions of 2% per 
year, both in CDMO and in our own Animal Health and Human Health products. The main 
risk lies in raw material and API costs rising above the CPI and, in some regulated markets, 
authorities limiting the transfer of these increases to final prices.

Growth drivers for the coming years will include the addition of new references, obtaining 
market authorizations (MAs), and expanding the CDMO customer base. In addition, new 
innovations in processes and sourcing are expected that could significantly reduce costs. 

Although the CDMO business will continue to contribute the largest volume of sales, a gradual 
increase in the contribution of proprietary products is expected, driven by investment in 
development in the areas of Human Health and Animal Health.

In Animal Health, we estimate growth of 4% in 2025 and 8% in 2026 in CDMO business 
volume thanks to new launches and progressive growth in references already on the market. 
In proprietary products, we estimate higher volume growth of 13% in 2025 and 8.5% in 2026.

Our projections point to growth in Animal Health at a cumulative compound annual growth 
rate (CAGR 2025-31) of 6.77%, with CDMO growing at a CAGR (2025-31) of 6.3% and 
proprietary products growing at a CAGR (2025-31) of 7.65%. With this, we believe that the 
proprietary product business will gradually gain weight, going from 31.7% of Animal 
Health sales in 2024 to 35.1% in 2031, while contract manufacturing (CDMO) will continue 

Figure 33:  Sales estimates
Fiscal year 2023 % sles y/y 2024 % sles y/y 2025 e % sles y/y 2026 e % sles y/y 2027 e % sles y/y 2028 e % sles y/y

Without Zavod Without Zavod
Sales Animal+Human 55.97 100.0% -3.3% 66.26 100.0% 18.4% 73.76 100.0% 11.3% 80.84 100.0% 9.6% 87.40 100.0% 8.1% 92.77 100.0% 6.1%

Animal Health 26.26 46.9% -14.2% 31.85 48.1% 21.3% 34.67 47.0% 8.8% 38.19 47.2% 10.2% 41.19 47.1% 7.8% 43.94 47.4% 6.7%

CDMO Life 17.41 66.3% -6.1% 21.76 68.3% 25.0% 23.07 66.5% 6.0% 25.38 66.4% 10.0% 27.15 65.9% 7.0% 28.78 65.5% 6.0%
Volume 4.0% 8.0% 5.0% 4.0%
Price 2.0% 2.0% 2.0% 2.0%
Change 6.0% 10.0% 7.0% 6.0%

Proprietary product 8.86 33.7% -26.6% 10.09 31.7% 13.9% 11.60 33.5% 15.0% 12.82 33.6% 10.5% 14.03 34.1% 9.5% 15.16 34.5% 8.0%
Volume 13.0% 8.5% 7.5% 6.0%
Price 2.0% 2.0% 2.0% 2.0%
Change 15.0% 10.5% 9.5% 8.0%

Human Health 29.70 53.1% 9.0% 34.41 51.9% 15.8% 39.09 53.0% 13.6% 42.65 52.8% 9.1% 46.21 52.9% 8.4% 48.83 52.6% 5.7%

CDMO 18.82 63.4% 1.6% 23.20 67.4% 23.3% 24.83 63.5% 7.0% 27.56 64.6% 11.0% 29.49 63.8% 7.0% 31.26 64.0% 6.0%
Volume 5.0% 9.0% 5.0% 4.0%
Price 2.0% 2.0% 2.0% 2.0%
Change 7.0% 11.0% 7.0% 6.0%

Proprietary product 10.88 36.6% 24.9% 11.20 32.6% 2.9% 11.76 30.1% 5.0% 12.59 29.5% 7.0% 14.22 30.8% #### 15.08 30.9% 6.0%
Volume 3.0% 5.0% 11.0% 4.0%
Price 2.0% 2.0% 2.0% 2.0%
Change 5.0% 7.0% 13.0% 6.0%

Profit sharing 2.50 2.50 2.50 2.50
Labiana. Estimaciones GVC Gaesco Valores
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to make the largest contribution to the division, although its share will decrease from 68.3% 
to 64.9% in the same period.  

In Human Health, we estimate CDMO volume growth of 5% in 2025 and 9% in 2026 due to 
the production of new references for third parties and the progressive growth in volumes of 
existing products. For our own products, we expect volume growth of 3% in 2025 and 5% in 
2026, supported by the gradual incorporation of new and improved formulations that will reach 
the market in the medium term. 

We estimate growth in Human Health at a cumulative compound annual growth rate (CAGR 
2025-31) of 5.89%, with CDMO growing at a CAGR (2025-31) of 5.97% and own products 
growing at a CAGR (2025-31) of 6.79%. We estimate a stable contribution from royalties and 
other services of around EUR 2.5 million/year. We expect the proprietary product business to 
gain weight, rising from 30.1% of Human Health sales in 2025 to 31.7% in 2031, while CDMO 
will maintain a weight of around 63.5% in 2025. As a result, the share of royalties in total 
revenue will tend to decline gradually.

In our estimates, we consider a compound annual growth rate (CAGR) of 6.3% in sales 
for the period 2025e-31e.

Figure 34:  Animal Health sales evolution (EUR m)
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Figure 35:  Human Health sales performance (EUR m).
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The growth in turnover in 2020 (+20%) is mainly due to: 1) the integration of Serbia's Zavod, 
acquired in November 2019, contributing EUR 4.7 million to sales; 2) increased sales of new 
CDMO references in both Human Health and Animal Health, driven by higher demand and 
price adjustments in the human area; and 3) growth in sales of licensed third-party products 
in both business areas due to Covid-19.

In 2021, sales decreased by 1.5%, especially in Human Health (-11.3%). This decline was 
due to delays in customer orders following the oversupply recorded in 2020 due to Covid-19, 
and to shortages of certain components used in the production of Covid-19 vaccines, which 
led to the temporary halt of manufacturing of several injectable products.

EBITDA and EBIT estimates.

We expect Labiana to significantly increase productivity in the coming years, with personnel 
costs growing at a lower rate than sales. The average workforce at the end of 2024 was 369 
employees.

The company is operating at less than 50% capacity, which will allow for improved efficiency 
as activity increases. Labiana continues to gain in productivity thanks to investments made in 
industrial processes and new improvements planned for the coming years. In addition, it 
maintains a flexible structure, relying on subcontracting personnel for non-technical functions 
during production peaks. Although we expect costs to increase with new hires and wage 
increases, we estimate that the weight of personnel costs on sales will decline.

The main supplies include APIs (active pharmaceutical ingredients), excipients, and 
packaging materials needed for manufacturing. 

Figure 36:  Labiana sales performance
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Figure 37:  Estimated evolution of personnel costs
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Our estimates anticipate greater growth in the relative weight of proprietary products, which 
will also help improve the EBITDA margin. 

In 2022, we highlight several adverse factors that impacted EBITDA, including increased 
procurement, energy, and raw material costs in a context of global inflation. In this regard, we 
highlight delays in the supply of certain components, such as sterilizing filters, as a result of 
Covid-19. In 2023, sales grew slightly (+1.06%) compared to 2022, an increase limited by the 
shortage of production components, which restricted commercial activity. Despite this, thanks 
to the control of operating costs and improvements in productivity and efficiency resulting 
from investments to optimize industrial processes, EBITDA grew by 24.6%.

Until 2023 inclusive, EBITDA growth remained below the company's potential capacity, but 
since 2024 there has been a notable improvement in sales, cost structure, and production 
efficiencies, which have boosted EBITDA in 2024, with good momentum for 2025 and 
subsequent years.

We estimate that EBITDA in 2025 will exceed 17% and that, as capacity utilization increases, 
it will improve to reach 20% in 2028. It should be noted that the 2024 figures were achieved 
with capacity utilization at the two plants below 50%, which shows ample room for growth in 
the coming years.

In our estimates, we consider a compound annual growth rate (CAGR) of 9.36% in EBITDA 
for the period 2025e-31e.

In addition to the above, in 2022 EBIT will fall to EUR -6 million due to the reversal of the 
capitalization of R&D expenses for certain projects that the company decided to cancel due 
to insufficient technical and commercial visibility.

We estimate that Labiana's EBIT margin, which stood at 3.8% in 2019, will reach 13% in 
2028, reflecting operational normalization. 

Figure 38:  EBITDA estimates and EBITDA margin
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 Our estimates for the coming years are summarized in the following table:

Below EBIT, the item with the greatest impact is the financing of Miralta-Blantyre, with a very 
high interest burden, as detailed below. 

The most significant milestone we expect in the coming months, and one that is key to the 
company's future, is the reorganization and diversification of its sources of financing, with the 
replacement of the Miralta-Blantyre loan with new financing in line with the new, more 
favorable market conditions. As is usually the case in this type of operation, it could be linked 
to a strengthening of equity, which leads us to include a potential capital increase of around 
EUR 5 million in our estimates. From 2026 onwards, our estimates incorporate more 
competitive financial conditions, together with an estimated equity strengthening of EUR 5 
million, which would reduce net debt and improve the strength of the balance sheet. We 
assume that the reinforcement hypothesis will be realized at the end of 2025. With these 
assumptions, from 2026 onwards, with new financing at an assumed average rate of around 
6%, financial costs will be significantly reduced, reflecting the normalization of the debt 
structure.

Cash flow analysis

Since 2014, when Labiana, according to our estimates, had a debt ratio of 3x DN/EBITDA, 
the company has had successive years of negative FCF, which has increased its net debt, 
despite sustained growth in sales and EBITDA. These operational advances have not been 
sufficient to generate positive FCF, partly due to the capex requirements to keep the business 
adapted to the high demands of customers and health authorities. 

Labiana Health's FCF has gone from -EUR 3.7 million in 2023 to EUR 3.57 million in 2024. 
Our estimates for 2025 point to negative FCF, largely due to high financial costs.

In 2022, the company joined BME Growth and raised €5 million in new capital, although this 
was less than the EUR 20 m target due to the complex stock market circumstances at the 
time. This led Labiana to enter into a EUR 25 m financing agreement with Miralta Finance 

Figure 39:  EBIT and EBIT margin estimates
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Figure 40: Labiana Health, P&L estimates.
P&G LABIANA
m EUR 2022 % sles %y/y 2023 % sles %y/y 2024 % sles %y/y 2025 e % sles %y/y 2026 e % sles %y/y 2027 e % sles %y/y 2028 e % sles %y/y
Sales 57.8 100% 2% 58.5 100% 1% 66.3 100% 13% 73.8 100% 11% 80.8 100% 10% 87.4 100% 8% 92.8 100% 6%
EBITDA 2.6 4.6% -53% 3.3 5.6% 25% 9.4 14.2% 186% 12.7 17.2% 35% 15.9 19.6% 25% 17.4 19.9% 10% 18.7 20.1% 7%
Depreciation -4.8 -8% -3% -5.1 -9% 5% -4.3 -6% -16% -4.7 -6% 11% -5.8 -7% 24% -6.5 -7% 11% -6.6 -7% 2%
EBIT -6.1 -10.5% -1082% -1.6 -2.7% -74% 5.0 7.5% -413% 8.0 10.8% 61% 10.0 12.4% 26% 10.9 0.0% 9% 12.0 13.0% 10%
Financial results -1.8 -3% -35% -3.7 -6% 108% -5.0 -8% 35% -6.1 -8% 21% -1.4 -2% -77% -1.2 -1% -15% -0.9 -1% -27%
EBT -7.8 -14% 269% -5.3 -9% -33% 0.0 0% -99% 1.9 3% -6467% 8.6 11% 350% 9.7 11% 13% 11.2 12% 15%
Income tax -1.3 -2% n.a. 0.8 1% -161% 0.2 0% -70% -0.4 -1% -286% -2.0 -2% 350% -2.2 -3% 13% -2.7 -3% 20%
minority interests 0.2 0% 0% 0.1 0% 0% 0.0 0% 0% 0.1 0% 0% 0.1 0% 0% 0.1 0% 0% 0.1 0% 0%
Net profit -8.9 -15% 404% -4.4 -8% -51% 0.3 0% -106% 1.5 2% 500% 6.7 8% 338% 7.5 9% 13% 8.5 9% 13%
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Bank, S.A. and Blantyre Capital Limited in August 2023. This agreement improved the 
company's cash flow situation, which was in a very delicate state. Labiana is currently in 
negotiations with several entities to obtain new financing formulas with much more favourable 
market conditions. 

We would like to highlight that the company's factories are very up to date, the facilities are 
GMP-compliant, and market regulations and authorizations are in place, which will allow the 
company to continue growing organically.

In 2019, investments in development activities and investments in the Serbian subsidiary's 
plants, machinery, and facilities stood out. In 2020, investments in intangible and tangible 
fixed assets focused on development projects, the acquisition of technical facilities mainly 
related to sterilization, thermal insulation, and air conditioning, the acquisition of control, 
cardboard, and labeling machines, the remodeling of the Corbera offices, improvements to 
the Terrassa industrial warehouse, and improvements to the Serbian subsidiary's building. In 
2021, investments were made mainly in improvements to the sterile division, air conditioning 
in the human area, and the development of projects. In 2022, Labiana Pharma significantly 
increased its sterile capacity, increasing its capacity for ampoules in solution by 25 million 
units. Likewise, at this Human Health plant (Corbera de Llobregat), a new high-productivity 
line has been authorized with a capacity of 20,000 ampoules/hour for formats from 1 to 10 ml 
and for batches of up to 1,000 liters. It is also noteworthy that the line has final optical 
inspection equipment for detecting particles, possible aesthetic defects, or level defects, with 
a capacity of 12,000 units/hour. With this investment, the production capacity for ampoules 
for solutions reached 31 million units.

In 2023, Labiana focused on the investments necessary to comply with GMP regulations and 
those that ensured greater efficiency in production processes. In 2024, the investments made 
to increase capacity, improve productivity, and adapt the plant to the latest update of the GMP 
for sterile products stand out.

Figure 41:  FCF evolution and estimates

CASH FLOW (EURm) 2021 2022 2023 2024 2025e 2026e 2027e 2028e
Cash Flow from Operations before change in NWC 2.9 -0.4 0.0 4.5 4.700 10.5 12.3 13.4
Change in Net Working Capital 0.9 3.8 -1.7 3.0 -1.9 -2.5 -3.1 -1.3
Cash Flow from Operations 3.8 3.4 -1.7 7.6 2.8 7.9 9.1 12.1
Capex -4.8 -5.5 -2.5 -4.0 -4.5 -4.9 -5.3 -5.2
Free Cash Flow -1.0 -2.0 -4.2 3.6 -1.7 3.0 3.8 6.9
Net Financial Investments 2.4 3.4 0.5 0.0 0.0 0.0 0.0 0.0
Dividends 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other (incl. Capital Increase & share buy backs) -5.8 4.8 1.0 6.5 5.0 0.0 0.0 0.0
Change in Net Financial Debt -4.4 6.2 -2.8 10.1 3.3 3.0 3.8 6.9
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Figure 42: Performance of capex
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Planned investments will focus on replacing equipment and improving facilities to enhance 
the Company's productivity and sales. In addition, maintenance capex will be allocated to 
ensuring the proper functioning of equipment and compliance with regulations that allow the 
current level of production to continue.

The evolution of working capital/sales is shown in the chart below. We expect the company's 
growth in production and sales to be accompanied by a gradual increase in working capital 
to around 21% of sales, generating annual cash outflows.

Dividends
We expect Labiana's financial situation to continue improving and net debt to fall below 2x in 
2026 (1.41x). Therefore, we do not rule out the possibility that the company will announce a 
dividend in the medium term, although in the short term we believe it will continue to focus on 
investments in the company and maintaining a low level of debt, after the difficult years it has 
experienced. 
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Figure 43: Performance working capital/sales
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Performance of net debt.

Labiana Health has gone through a challenging financial period, but the financing 
obtained in 2023, albeit under demanding financial conditions, allowed it to focus on 
its business, achieving a significant improvement in sales and profitability in 2024. In 
addition, the dilution in Zavod contributed to achieving an EBITDA margin of 14.24% 
and returning to net profit.  
Net debt fell from 11.8x DN/EBITDA in 2023 to 3.0x in 2024, and we expect it to continue 
improving in the coming years.

In June 2024, Zavod carried out a capital increase, after which Labiana diluted its stake to 
10%, reducing the group's net debt by EUR 8.5 m at the end of 2023. Our estimates for 2025 
incorporate a potential capital increase of EUR 5 m, which would help to further strengthen 
the company's financial position.

In terms of DN/EBITDA, the evolution since 2017 and estimates are as follows: 

Figure 44:  Estimated evolution of net debt
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Figure 45: Net debt / EBITDA estimates
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Long-term liabilities

As of December 31, 2024, Labiana had long-term debts on its balance sheet distributed as 
follows:

 Miralta/Blantyre loan for                  EUR 22,760 m

 Mº Industria loan for                        EUR 1.513 m

 CDTI loan for                                   EUR 0,997 m 

 Debts owed to credit institutions for EUR 1,620 m 

 Finance lease receivables for          EUR 0,346 m 

 TOTAL =                                          EUR 27,236 m 

Maturities are mainly in 2027, primarily financing for Miralta/Blantyre.

Financing of Miralta-Blantyre 

In 2023, Labiana reached a financing agreement with the investment entity Miralta Finance 
Bank S.A., which strengthened its cash position and improved the group's financial structure. 

Following this agreement, Labiana renegotiated the schedules and conditions of its debt with 
its creditors and is in talks with several financial institutions with the aim of closing new 
financing agreements on more favorable market terms.

On August 4, 2023, Labiana signed a financing agreement with Miralta Finance Bank, S.A. 
and Blantyre Capital Limited to obtain financing of up to EUR 25 m. The contract is structured 
in two tranches: 

>Tranche A: up to EUR 20 m. The first tranche, equivalent to 75% (EUR 15 m), will be used 
to repay existing debt, while the remaining 25% (EUR 5 m) will be used for working capital 
requirements and R&D investments.

>Tranche B: up to EUR 5 m. If used, it would be allocated to capex investments. 

Maturity: August 4, 2027. 

Ordinary interest rate: the principal amount accrues variable interest at Euribor + 5% per 
annum, payable on each settlement date. 

PIK interest rate: The principal amount outstanding and the amount committed but not yet 
drawn down will accrue interest at an annual rate of 7%, which will be settled and capitalized 
on each interest payment date. As of December 31, 2024, EUR 1,878 million in PIK interest 
had accrued.

Guarantees: 1.- mortgage on Labiana Pharma patents, 2.- mortgage on Labiana Life and 
Labiana Pharma real estate, 3.- pledge on 100% of the shares of Labiana Life and 100% of 

Figure 46: Maturities
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the shares of Labiana Pharma, 4.- pledge on the shares of Labiana owned by the Reference 
Shareholders, representing 55.35% of the share capital, 5.- pledge on credit rights derived 
from accounts and contracts of Labiana Health and Labiana Pharma. 

Financial ratio: Labiana undertakes that, from December 2024 and for the duration of the 
financing, the Net Permitted Debt/EBITDA ratio will be less than or equal to 6.0x. 

Warrant agreement: the agreement provides for the issuance of up to 2,256,643 warrants in 
favor of the financing entities, which grant the right to subscribe to one new share per warrant 
at a price of EUR 3.90/share, until August 4, 2027. 1. Tranche A: 1,805,314 warrants, linked 
to the provision of Tranche A of the loan. 2. Tranche B: 451,329 warrants, linked to the 
possible provision of Tranche B.

The issue was approved by the Board of Directors on November 21, 2023.

At the end of 2024, Labiana had requested the release of both tranches.

Cancellation and validity of warrants: The company is in negotiations with financial 
institutions to cancel the Miralta–Blantyre financing and reorganize it under more favourable 
terms. This cancellation does not affect the warrants issued, which remain valid until August 
4, 2027, and may be exercised up to a maximum of 25% of the share capital (2,256,643 
shares).

Hypothesis of capital increase and issuance of warrants

In the event that the potential financial restructuring and diversification is accompanied by a 
capital increase of, for example, EUR 5 million, at a price close to the current share price, for 
example EUR 4.25 per share, 1.176 million new shares would be issued, bringing the total 
number of shares to 8.397 million.

If the maximum number of warrants is issued, we would be talking, according to our estimates, 
about 2.256 million new shares which, at a price of EUR 3.90 million, would result in a cash 
inflow of around EUR 8.80 million. We have not included this potential conversion of warrants 
into shares in our estimates.

With this cash inflow from the warrants, net debt would stand at EUR 16.6m at the end of 
2025, with a multiplier of approximately 1.3x Net Debt/EBITDA.

Gearing, Debt/EBITDA NWC, NWC/Sales
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Performance of ROCE

We highlight the jump in profitability that occurred in 2018 when EBIT doubled, rising from 
EUR 3 million to EUR 7.6 million, as we have seen above. In 2020, ROCE deteriorated mainly 
due to the increase in working capital, although we estimate that the company will gradually 
improve ROCE. 

ROCE & CE Sales/CE, ROCE
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Figure 47:  Expected evolution of ROCE
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Shareholders and management

The shareholding structure of Labiana Health as of June 30, 2025 is distributed as follows::

The entry of Héctor Ara (founder of Suanfarma) in January this year, with a 5% stake in the 
company, is a sign of confidence in Labiana's development.

The management team has proven experience in the sector and, in addition, most of them 
are shareholders in Labiana. Here are some of the company's key executives:

Manuel Ramos Ortega, CEO and majority shareholder. He holds a degree in Business 
Administration and a Master's degree in Corporate Finance and Investment Banking from the 
Instituto de Estudios Bursátiles (IEB). He has extensive experience in financial consulting, 
particularly in restructuring and insolvency. He acquired Labiana in 2007.

Sandra Villagrasa Clemente, Managing Director of Labiana Health. She holds a degree 
in Pharmacy and Biology. She is a pharmacist specializing in the analysis and control of 
medicines and drugs and in industrial and galenic pharmacy. She has more than 30 years of 
experience in the chemical and pharmaceutical industry. She joined Labiana in 2003 and has 
held various positions and responsibilities at Labiana, including plant manager, human and 
veterinary operations manager, and general manager of human health. She is a member of 
the board of directors.

Miquel Pujolriu, Chief Financial Officer of Labiana Health. Graduate in Business Studies, 
PDD IESE specializing in Accounting and Auditing. He has more than 30 years of experience 
in the chemical and pharmaceutical industry. In 2015, he joined Labiana as Group CFO. He 
is a non-voting secretary of the Board of Directors. 

Xavier Pérez Ramos, Managing Director of Labiana Life Sciences, Industrial Chemical 
Engineer with additional training in Integrated Management, Operations Management, and 
Executive MBA. Professional with more than 25 years of experience in the human and 
veterinary pharmaceutical industry. He has developed his career in various laboratories, 
assuming responsibilities in Quality, Engineering, Operations, and Industrial Management, 
performing some of these functions at Labiana Pharmaceuticals and Labiana Life Sciences 
from 2000 to 2016. He rejoined Labiana Life Sciences in 2024 as Managing Director.

Figure 48: Shareholders
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Glossary 

API. Active ingredient.

Regulatory Authorities Any official administrative or governmental authority that has 
jurisdiction within the Territory to grant Marketing Authorizations with respect to the Product.

Marketing Authorization (MA). License granted by the relevant authority that allows the 
legal promotion, marketing, sale, import, and distribution of the Product in the Territory.

CDMO (Development and Contract Manufacturing). Comprises all steps and operations 
involved in the development and production of Products from APIs, including pharmaceutical 
formulation, packaging, labeling, in-process quality control, and storage of Products, APIs, 
and Excipients, until delivery to the customer.

CMO. Contract manufacturing. All steps and operations involved in the production of 
Products from APIs, including pharmaceutical formulation, packaging, labeling, quality control 
and in-process quality control, and storage of Products, APIs, and Excipients, until delivery 
to the customer.

CDTI (Center for Industrial Technological Development).
Dossier. Registration, Registration Dossier Dossier containing all confidential scientific and 
technical documents and information required to apply for Marketing Authorization for the 
Product in the Territory. The Registration Dossier is classified as confidential information.

Generic. Any medicine that has the same qualitative and quantitative composition in active 
ingredients and the same pharmaceutical form, and whose bioequivalence with the reference 
medicine has been demonstrated by adequate bioavailability studies. A generic drug is a drug 
whose authorization is based on proof of bioequivalence with a previously authorized drug 
for which the data protection period has expired (i.e., at least ten years have elapsed since 
its authorization).

GMP (Good Manufacturing Practice). The rules and regulations approved at a given time 
by the competent authorities of a territory or country or in other standards relating to the 
manufacture, packaging, storage, and quality control of pharmaceutical products.
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Labiana Health: Summary tables
PROFIT & LOSS (EURm) 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Sales 57.8 58.5 66.3 73.8 80.8 87.4
Cost of Sales & Operating Costs -55.9 -56.4 -57.9 -62.6 -67.0 -71.7
Non Recurrent Expenses/Income -2.2 0.0 0.0 0.0 0.0 0.0
EBITDA 2.6 3.3 9.4 12.7 15.9 17.4
EBITDA (adj.)* 4.8 3.3 9.4 12.7 15.9 17.4
Depreciation -4.8 -5.1 -4.3 -4.7 -5.8 -6.5
EBITA -2.2 -1.8 5.2 8.0 10.0 10.9
EBITA (adj)* 0.0 -1.8 5.2 8.0 10.0 10.9
Amortisations and Write Downs -3.9 0.2 -0.2 0.0 0.0 0.0
EBIT -6.1 -1.6 5.0 8.0 10.0 10.9
EBIT (adj.)* -3.9 -1.6 5.0 8.0 10.0 10.9
Net Financial Interest -1.5 -3.3 -4.8 -5.1 -1.8 -1.6
Other Financials -0.3 -0.4 -0.2 -1.4 0.0 0.0
Associates 0.0 0.0 0.0 0.4 0.4 0.4
Other Non Recurrent Items 0.0 0.0 0.0 0.0 0.0 0.0
Earnings Before Tax (EBT) -7.8 -5.3 -0.0 1.9 8.6 9.7
Tax -1.3 0.8 0.2 -0.4 -2.0 -2.2
Tax rate n.m. 14.7% n.m. 23.0% 23.0% 23.0%
Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0
Minorities 0.2 0.1 0.0 0.1 0.0 0.0
Net Profit (reported) -8.9 -4.4 0.3 1.5 6.6 7.5
Net Profit (adj.) -8.9 -4.4 0.3 1.5 6.6 7.5
CASH FLOW (EURm) 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Cash Flow from Operations before change in NWC -0.4 0.0 4.5 4.7 10.5 12.3
Change in Net Working Capital 3.8 -1.7 3.0 -1.9 -2.5 -3.1
Cash Flow from Operations 3.4 -1.7 7.6 2.8 7.9 9.1
Capex -5.5 -2.5 -4.0 -4.5 -4.9 -5.3
Operating Free Cash Flow -2 -4 4 -2 3 4
Net Financial Investments 3 0 0 0 0 0
Dividends 0.0 0.0 0.0 0.0 0.0 0.0
Other (incl. Capital Increase & share buy backs) 4.8 1.0 6.5 5.0 0.0 0.0
Change in Net Financial Debt 6.2 -2.8 10.1 3.3 3.0 3.8
NOPLAT -2.9 -1.2 3.8 6.1 7.6 8.3

BALANCE SHEET & OTHER ITEMS (EURm) 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Net Tangible Assets 20.6 19.8 12.7 13.9 14.8 15.5
Net Intangible Assets (incl.Goodwill) 9.0 7.7 6.0 6.1 6.4 6.1
Net Financial Assets & Other 2.4 2.7 4.8 4.8 4.8 4.8
Total Fixed Assets 32.0 30.2 23.5 24.8 25.9 26.4
Inventories 13.8 12.4 10.7 9.5 11.7 14.6
Trade receivables 11.9 13.5 10.9 10.1 11.1 12.0
Other current assets 0.5 0.2 0.2 0.2 0.2 0.2
Cash (-) -2.5 -3.0 -6.7 -6.7 -6.7 -6.7
Total Current Assets 28.7 29.0 28.5 26.5 29.7 33.5
Total Assets 60.8 59.1 52.0 51.3 55.6 59.9
Shareholders Equity 7.7 4.3 3.5 10.0 16.7 24.2
Minority -0.8 -0.9 -1.0 -1.0 -1.0 -1.0
Total Equity 6.9 3.4 2.6 9.0 15.7 23.1
Long term interest bearing debt 18.3 30.6 27.2 24.7 22.4 19.5
Provisions 0.1 0.7 2.2 2.2 2.2 2.2
Other long term liabilities 0.4 0.4 0.0 0.0 0.0 0.0
Total Long Term Liabilities 18.8 31.6 29.5 27.0 24.6 21.7
Short term interest bearing debt 20.2 11.1 8.2 7.4 6.7 5.8
Trade payables 14.9 13.0 11.8 7.9 8.6 9.2
Other current liabilities 0.0 0.0 0.0 0.0 0.0 0.0
Total Current Liabilities 35.1 24.1 20.0 15.3 15.3 15.0
Total Liabilities and Shareholders' Equity 60.8 59.1 52.0 51.3 55.6 59.9
Net Capital Employed 43.4 43.2 33.5 36.7 40.3 43.9
Net Working Capital 11.3 13.0 10.0 11.9 14.4 17.5
GROWTH & MARGINS 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Sales growth 1.6% 1.1% 13.3% 11.3% 9.6% 8.1%
EBITDA (adj.)* growth -33.1% -32.0% 186.4% 34.6% 24.9% 9.8%
EBITA (adj.)* growth -99.8% n.m. n.m. 53.7% 25.6% 9.3%
EBIT (adj)*growth n.m. n.m. n.m. 60.6% 25.6% 9.3%
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Labiana Health: Summary tables
GROWTH & MARGINS 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Net Profit growth n.m. n.m. n.m. 500.0% 335.8% 13.1%
EPS adj. growth n.m. n.m. n.m. 415.9% 335.8% 13.1%
DPS adj. growth
EBITDA (adj)* margin 8.4% 5.6% 14.2% 17.2% 19.6% 19.9%
EBITA (adj)* margin 0.0% -3.1% 7.8% 10.8% 12.4% 12.5%
EBIT (adj)* margin n.m. n.m. 7.5% 10.8% 12.4% 12.5%

RATIOS 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Net Debt/Equity n.m. n.m. n.m. 2.8 1.4 0.8
Net Debt/EBITDA 13.6 11.8 3.0 2.0 1.4 1.1
Interest cover (EBITDA/Fin.interest) 1.8 1.0 2.0 2.5 8.8 10.8
Capex/D&A 62.6% 51.8% 89.1% 96.1% 84.5% 82.0%
Capex/Sales 9.4% 4.3% 6.0% 6.2% 6.1% 6.1%
NWC/Sales 19.6% 22.3% 15.1% 16.1% 17.8% 20.1%
ROE (average) -90.2% -73.4% 6.5% 22.4% 49.6% 36.7%
ROCE (adj.) -7.2% -3.0% 13.1% 19.0% 21.4% 21.2%
WACC 13.0% 13.0% 13.0% 13.0% 13.0% 13.0%
ROCE (adj.)/WACC -0.5 -0.2 1.0 1.5 1.6 1.6

PER SHARE DATA (EUR)*** 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Average diluted number of shares 7.2 7.2 7.2 8.4 8.4 8.4
EPS (reported) -1.24 -0.61 0.04 0.18 0.79 0.89
EPS (adj.) -1.24 -0.61 0.04 0.18 0.79 0.89
BVPS 1.07 0.60 0.49 1.20 1.98 2.88
DPS 0.00 0.00 0.00 0.00 0.00 0.00

VALUATION 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
EV/Sales 1.0 0.8 0.7 0.8 0.7 0.6
EV/EBITDA 22.0 14.0 5.0 4.9 3.7 3.2
EV/EBITDA (adj.)* 12.0 14.0 5.0 4.9 3.7 3.2
EV/EBITA -26.4 -25.7 9.1 7.8 5.9 5.1
EV/EBITA (adj.)* 13814.8 -25.7 9.1 7.8 5.9 5.1
EV/EBIT n.m. n.m. 9.5 7.8 5.9 5.1
EV/EBIT (adj.)* n.m. n.m. 9.5 7.8 5.9 5.1
P/E (adj.) n.m. n.m. 84.3 26.4 6.1 5.4
P/BV 3.1 2.1 6.1 4.0 2.4 1.7
Total Yield Ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EV/CE 1.4 1.1 1.6 2.0 1.7 1.4
OpFCF yield -8.4% -46.7% 16.7% -4.3% 7.5% 9.5%
OpFCF/EV -3.5% -9.2% 7.6% -2.8% 5.1% 6.9%
Payout ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Dividend yield (gross) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

EV AND MKT CAP (EURm) 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Price** (EUR) 3.36 1.25 2.96 4.78 4.78 4.78
Outstanding number of shares for main stock 7.2 7.2 7.2 8.4 8.4 8.4
Total Market Cap 24.3 9.0 21.4 40.1 40.1 40.1
Gross Financial Debt (+) 38.5 41.7 35.4 32.1 29.1 25.3
Cash & Marketable Securities (-) -2.5 -3.0 -6.7 -6.7 -6.7 -6.7
Net Financial Debt 36.0 38.8 28.7 25.4 22.4 18.6
Lease Liabilities (+)
Net Debt 36.0 38.8 28.7 25.4 22.4 18.6
Other EV components -2.3 -1.7 -3.1 -3.1 -3.1 -3.1
Enterprise Value (EV adj.) 58.0 46.1 47.0 62.4 59.4 55.6
Source: Company, GVC Gaesco Valores estimates.

Notes
* Where EBITDA (adj.) or EBITA (adj)= EBITDA (or EBITA) -/+ Non Recurrent Expenses/Income and where EBIT (adj)= EBIT-/+ Non Recurrent Expenses/Income
**Price (in local currency): Fiscal year end price for Historical Years and Current Price for current and forecasted years
***EPS (adj.) diluted= Net Profit (adj.)/Avg DIL. Ord. (+ Ord. equivalent) Shs. EPS (reported) = Net Profit reported/Avg DIL. Ord. (+ Ord. equivalent) Shs.

Sector: Healthcare/Pharmaceuticals
Company Description: Labiana Health is an animal and human health pharmaceutical group that stands out as a manufacturer of its own generic 
products and as a CDMO (Contract Development and Manufacturing Organization), providing medicine development and manufacturing services 
for third parties, in a wide variety of presentations (sterile, lyophilized and biological dosage forms). Labiana has 6 manufacturing plants (Serbia 
and Spain) and a proprietary portfolio of more than 50 products marketed in more than 150 countries.
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European Coverage of the Members of ESN 1/2

Automobiles & Parts Mem(*) Kering CIC Wendel CIC Ala BAK
Brembo BAK L'Oreal CIC Fin Svcs Inds Mem(*) Alstom CIC
Cie Automotive GVC Lvmh CIC Dovalue BAK Antin Infrastructure CIC
Ferrari BAK Maisons Du Monde CIC Euronext CIC Arteche GVC
Forvia CIC Moncler BAK Moltiply BAK Avio BAK
Gestamp GVC Ovs BAK Nexi BAK Bae Systems Plc CIC
Landi Renzo BAK Piaggio BAK BAK Biesse BAK
Michelin CIC Puig CIC Food & Beverage Mem(*) Bollore CIC
Opmobility CIC Richemont CIC Ab Inbev CIC Bureau Veritas CIC
Pirelli & C. BAK Safilo BAK Bonduelle CIC Caf GVC
Renault CIC Salvatore Ferragamo BAK Campari BAK Catenon GVC
Stellantis BAK Sanlorenzo BAK Carlsberg As-B CIC Cellnex Telecom GVC
Valeo CIC Smcp CIC Danone CIC Cembre BAK
Banks Mem(*) Swatch Group CIC Diageo CIC Compagnie Chargeurs Invest CIC
Banca Mps BAK Technogym BAK Ebro Foods GVC Corticeira Amorim CBI
Banco Sabadell GVC Trigano CIC Fleury Michon CIC Ctt CBI
Banco Santander GVC Ubisoft CIC Heineken CIC Danieli BAK
Bankinter GVC Energy Mem(*) Italian Wine Brands BAK Dassault Aviation CIC
Bbva GVC Arverne Group CIC Lanson-Bcc CIC Datalogic BAK
Bnp Paribas CIC Eni BAK Laurent Perrier CIC De Nora BAK
Bper BAK Galp Energia CBI Ldc CIC Desa GVC
Caixabank GVC Gas Plus BAK Lindt & Sprüngli CIC Edenred CIC
Credem BAK Gtt CIC Nestle CIC Elecnor GVC
Credit Agricole Sa CIC Maire BAK Orsero BAK Elis CIC
Intesa Sanpaolo BAK Maurel & Prom CIC Pernod Ricard CIC Enav BAK
Societe Generale CIC Plc BAK Remy Cointreau CIC Enogia CIC
Unicaja Banco GVC Repsol GVC Viscofan GVC Exel Industries CIC
Unicredit BAK Rubis CIC Vranken-Pommery Monopole CIC Figeac Aero CIC
Basic Resources Mem(*) Saipem BAK Healthcare Mem(*) Fincantieri BAK
Acerinox GVC Technip Energies CIC Abionyx Pharma CIC Getlink CIC
Altri CBI Tecnicas Reunidas GVC Amplifon BAK Global Dominion GVC
Arcelormittal GVC Tenaris BAK Atrys Health GVC Haulotte Group CIC
Ence GVC Totalenergies CIC Biomerieux CIC Interpump BAK
Savannah Resources CBI Vallourec CIC Clariane Se CIC Legrand CIC
Semapa CBI Viridien CIC Diasorin BAK Leonardo BAK
The Navigator Company CBI Fin Svcs Banks Mem(*) El.En. BAK Lisi CIC
Tubacex GVC Amundi CIC Emeis CIC Logista GVC
Chemicals Mem(*) Anima BAK Essilorluxottica CIC Magis BAK
Air Liquide CIC Azimut BAK Eurofins CIC Manitou CIC
Aquafil BAK Banca Generali BAK Fine Foods BAK Nbi Bearings Europe GVC
Arkema CIC Banca Ifis BAK Genfit CIC Nexans CIC
Sol BAK Banca Mediolanum BAK Guerbet CIC Nicolas Correa GVC
Consumer Prods & Svcs Mem(*) Banca Sistema BAK Gvs BAK Osai BAK
Abeo CIC Bff Bank BAK Imd BAK Prosegur GVC
Beneteau CIC Dws CIC Ipsen CIC Prosegur Cash GVC
Brunello Cucinelli BAK Finecobank BAK Lna Sante CIC Prysmian BAK
De Longhi BAK Generalfinance BAK Prim Sa GVC Rai Way BAK
Dexelance BAK Poste Italiane BAK Recordati BAK Rexel CIC
Ferretti BAK Fin Svcs Holdings Mem(*) Sanofi CIC Rolls-Royce Holdings Plc CIC
Fila BAK Eurazeo CIC Sartorius Stedim Biotech CIC Safran CIC
Givaudan CIC First Capital BAK Vetoquinol CIC Samse CIC
Groupe Seb CIC Gbl CIC Virbac CIC Schneider Electric Se CIC
Hermes Intl. CIC Hbm Healthcare Investments CIC Vytrus Biotech GVC Sgs CIC
Intercos BAK Italmobiliare BAK Ind Goods & Svcs Mem(*) Stef CIC
Interparfums CIC Peugeot Invest CIC Abb Ltd CIC Talgo GVC
Kaufman & Broad IAC Tip Tamburi Investment Partners BAK Airbus Se CIC Teleperformance CIC

05 December 2025
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European Coverage of the Members of ESN 2/2

Thales CIC Ipsos CIC Worldline CIC
Tikehau Capital CIC Jcdecaux CIC Telecommunications Mem(*)
Verallia CIC Lagardere CIC Bouygues CIC
Vidrala GVC Louis Hachette Groupe CIC Nos CBI
Zignago Vetro BAK M6 CIC Orange CIC
Insurance Mem(*) Mfe-Mediaforeurope BAK Parlem Telecom GVC
Axa CIC Nrj Group CIC Telefonica GVC
Catalana Occidente GVC Prisa GVC Tim BAK
Coface CIC Publicis CIC Travel & Leisure Mem(*)
Generali BAK Squirrel GVC Accor CIC
Linea Directa Aseguradora GVC Tf1 CIC Compagnie Des Alpes CIC
Mapfre GVC Universal Music Group CIC Edreams Odigeo GVC
Revo Insurance BAK Vivendi CIC Elior CIC
Materials, Construction Mem(*) Vocento GVC Fdj United CIC
Abp Nocivelli BAK Personal Care, Drug & Grocery StoresMem(*) Groupe Partouche IAC
Acs GVC Bic CIC Hunyvers CIC
Aena GVC Carrefour CIC I Grandi Viaggi BAK
Amrize CIC Casino CIC Ibersol CBI
Ariston Holding BAK Jeronimo Martins CBI Int. Airlines Group GVC
Buzzi BAK Marr BAK Lottomatica Group BAK
Carel Industries BAK Sonae CBI Melia Hotels International GVC
Cementir BAK Unilever CIC Pluxee CIC
Clerhp Estructuras GVC Real Estate Mem(*) Sicily By Car BAK
Crh CIC Igd BAK Sodexo CIC
Eiffage CIC Inmobiliaria Colonial GVC Utilities Mem(*)
Fcc GVC Inmobiliaria Del Sur GVC A2A BAK
Ferrovial GVC Merlin Properties GVC Acciona GVC
Fluidra GVC Realia GVC Acciona Energia GVC
Groupe Adp CIC Retail Mem(*) Acea BAK
Heidelberg Materials CIC Aramis Group CIC Audax GVC
Holcim CIC Burberry CIC Derichebourg CIC
Icop BAK Fnac Darty CIC Edp CBI
Imerys CIC Inditex GVC Edp Renováveis CBI
Inmocemento GVC Technology Mem(*) Enagas GVC
Molins GVC 74Software CIC Endesa GVC
Mota Engil CBI Agile Content GVC Enel BAK
Nexity CIC Almawave BAK Engie CIC
Obrascon Huarte Lain GVC Alten CIC Erg BAK
Sacyr GVC Amadeus GVC Hera BAK
Saint-Gobain CIC Atos CIC Iberdrola GVC
Sergeferrari Group CIC Capgemini CIC Iren BAK
Sika CIC Dassault Systemes CIC Italgas BAK
Spie CIC Digital Value BAK Naturgy GVC
Thermador Groupe CIC Gigas Hosting GVC Redeia GVC
Vicat CIC Gpi BAK Ren CBI
Vinci CIC Indra Sistemas GVC Seche Environnement CIC
Webuild BAK Neurones CIC Snam BAK
Media Mem(*) Ovhcloud CIC Solaria GVC
Arnoldo Mondadori Editore BAK Reply BAK Veolia CIC
Atresmedia GVC Semco Technologies CIC Voltalia CIC
Canal+ CIC Soitec CIC
Deezer CIC Sopra Steria Group CIC
Digital Bros BAK Spindox BAK
Fill Up Media CIC Stmicroelectronics BAK
Gl Events CIC Technoprobe BAK
Havas Nv CIC Vogo CIC

05 December 2025

LEGEND: BAK: Banca Akros CIC: CIC Market Solutions CBI: Caixa-Banco de Investimento GVC: GVC Gaesco Valores 
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List of ESN Analysts (**)

Giorgia Ariano BAK +39 02 4344 4236 giorgia.ariano@bancaakros.it
Andrea Belloli BAK +39 02 4344 4037 andrea.belloli@bancaakros.it
Niccolò Beretta Zanoni BAK +39 02 4344 4228 niccolo.berettazanoni@bancaakros.it
Gianmarco Bonacina BAK +39 02 4344 4065 gianmarco.bonacina@bancaakros.it
Andrea Bonfà BAK +39 02 4344 4269 andrea.bonfa@bancaakros.it
Arnaud Cadart CIC +33 1 53 48 80 84 arnaud.cadart@cic.fr
Pierre Chédeville CIC +33 1 53 48 80 97 pierre.chedeville@cic.fr
Emmanuel Chevalier CIC +33 1 53 48 80 72 emmanuel.chevalier@cic.fr
David Da Maia CIC +33 1 53 48 89 36 david.damaia@cic.fr
Dominique Descours CIC +33 1 53 48 81 12 dominique.descours@cic.fr
Christian Devismes CIC +33 1 53 48 80 85 christian.devismes@cic.fr
Hervé Drouet CIC +33 1 53 48 23 45 herve.drouet@cic.fr
Enrico Esposti, CIIA BAK +39 02 4344 4022 enrico.esposti@bancaakros.it
Rafael Fernández de Heredia GVC +34 91 436 78 08 rafael.fernandezdeheredia@gvcgaesco.es
Ebrahim Homani CIC +33 1 53 48 80 94 ebrahim.homani@cic.fr
Carlos Jesus CBI +351 21 389 6812 carlos.jesus@caixabi.pt
Eric Lemarié CIC +33 1 53 48 64 25 eric.lemarie@cic.fr
Pedro Lobo Antunes CBI +351 21 313 7364 pedro.lobo.antunes@caixabi.pt
João Miguel Lourenço CBI +351 21 389 6841 joao.lourenco@caixabi.pt
Rita Machado Belo CBI +351 21 389 6828 rita.machado.belo@caixabi.pt
Marisa Mazo, Ph.D, CFA GVC +34 91 436 7817 marisa.mazo@gvcgaesco.es
Carmen Novel BAK +39 02 4344 4595 carmen.novel@bancaakros.it
Luis Padrón GVC +34 91 436 7816 luis.padron@gvcgaesco.es
Arnaud Palliez CIC +33 1 41 81 74 24 arnaud.palliez@cic.fr
Victor Peiro Pérez GVC +34 91 436 7812 victor.peiro@gvcgaesco.es
Alexandre Plaud CIC +33 1 53 48 80 90 alexandre.plaud@cic.fr
Eric Ravary CIC +33 1 53 48 80 71 eric.ravary@cic.fr
Iñigo Recio Pascual GVC +34 91 436 7814 inigo.recio@gvcgaesco.es
Jean-Luc Romain CIC +33 1 53 48 80 66 jeanluc.romain@cic.fr
Irene Rossetto BAK +39 02 4344 4239 irene.rossetto@bancaakros.it
Virginie Royère, CFA CIC +33 1 53 48 76 52 virginie.royere@cic.fr
Paola Saglietti BAK +39 02 4344 4287 paola.saglietti@bancaakros.it
Francesco Sala BAK +39 02 4344 4240 francesco.sala@bancaakros.it
Andrea Todeschini BAK +39 02 4344 4266 andrea.todeschini@bancaakros.it
Gabriele Venturi BAK +39 02 4344 4289 gabriele.venturi@bancaakros.it
Davide Zappa BAK +39 02 4344 4280 davide.zappa@bancaakros.it

(**) excluding: strategists, macroeconomists, heads of research not covering specific stocks, credit analysts, technical analysts
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Information regarding Market Abuse and Conflicts of Interests and recommendation history available in our web page: 
www.gvcgaesco.es. GVC Gaesco Valores S.V., S.A., is a company regulated by the CNMV and is registered under number 
182 in the Official Register of Securities Companies and Agencies of the CNMV.
All the information contained in this report has been compiled and prepared in good faith by GVC Gaesco Valores S.V., S.A. 
from sources we believe to be reliable (including public accounts and audits). The opinions expressed in this report are 
those of our research department at the time of publication and may be changed at any time without notice and without 
communication. There is no scheduled frequency for updating the recommendations. The recommendation contained in this 
document has not been communicated in advance to the issuer. This document does not constitute an invitation to buy or 
sell securities. GVC Gaesco Valores S.V., S.A. accepts no responsibility for the use of this report. GVC Gaesco Valores 
S.V., S.A. has no proprietary investment positions in the securities mentioned in this report. There may be a business 
relationship between GVC Gaesco Valores S.V., S.A., and the issuer on which this report is issued, and if so, this is detailed 
in the following section. This and other documents are only one source of information, among others, which is not intended 
in itself to constitute an investment decision tool. In no way can this or any other analysis documents produced by us be 
used for investment decisions. Each investor is responsible for his or her own decisions and this document or others are 
only a source of supplementary information. This document has been distributed only to professional, qualified and selected 
investors or potential investors and has not been distributed in a generic form. Any use of this document implies an 
understanding and explicit acceptance of these warnings.

As of the date of this report, GVC Gaesco Valores S.V., S.A.,
· acts as registered advisor, agent or liquidity provider for the following companies: Catenon SA; Facephi Biometría SA., Griñó Ecologic 

SA, NBI Bearings Europe S.A.; Trajano Iberia (Socimi), SA; IFFE Futura, S.A.; Secuoya Grupo de Comunicación SA; Mercal Inmuebles 
(Socimi); Excem Capital Partners Sociedad de Inversión Residencial (Socimi YEXR); Agile Content, S.A. Pangaea Oncology, S.A.; 
Investment Media Optimization S.A., Inmobiliaria del Sur S.A., Club de Futbol Intercity, S.A.D (CITY); Profithol S.A. (SPH); Vytrus 
Biotech.; Labiana Health, S.A.; Axon Partners Group, S.A. Biotechnology Assets S.A; Grupo Greening 2022, S.A; Ktesios Real Estate 
Socimi, S.A., Gigas Hosting S.A., Parlem Telecom, S.A., Vanadi Coffe.

· has participated and/or participates as lead or co-lead manager in corporate operations with the following companies; The Nimo’s 
Holding; Parlem Telecom Companyia de Telecomunicaciones SA; Inversa Prime Socimi SA; Profithol S.A. (SPH); Hannum S.A.; 
Labiana Health S.A.,  Axon Partners Group S.A., Audasa, S.A., Agile Content, S.A, GIGAS Hosting, S.A., S.A., Pangea Oncology, S.A, 
Obras y Servicios COPASA,  Inmobiliaria del Sur, S.A.G.

· has a liquidity contract as outlined by the CNMV's Circular 1/2017 with: Melia Hotels International; Española de Viviendas en Alquiler 
S.A. (CEVASA); ENCE Energia y Celulosa; Cementos Molins; Desarrollo Especiales de Sistemas de Anclaje, S.A. (DESA), Atrys Health 
S.A, Vocento.

· has signed a Corporate Brokerage agreement that includes a contractually agreed provision of research and/or other broker services 
that in return, GVC Gaesco Valores may receive a compensation. These reports (sponsored) may/could have been previously shown 
to the companies: Atrys Health; Audax Renovables; Cementos Molins, ClerpHP Estructuras, Desarrollo Especiales de Sistemas de 
Anclaje, S.A. (DESA), Gigas Hosting; Inmobiliaria del Sur; Nicolás Correa; Prim, Realia, Vytrus Biotech, Vocento, Squirrel, 
Inmocemento.

Recommendation history for LABIANA HEALTH

Date Recommendation Target price Price at change date
05-Dec-25 Buy 7.00 4.78

Source: Factset & ESN, price data adjusted for stock splits.
This chart shows GVC Gaesco Valores continuing coverage of this stock; the current analyst may or may not have covered it over the entire period.
Current analyst: Iñigo Recio Pascual (since 03/12/2025)
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ESN Recommendation System
The ESN Recommendation System is Absolute. It means that each stock is rated based on total 
return, measured by the upside/downside potential (including dividends and capital reimbursement) 
over a 12-month time horizon. The final responsible of the recommendation of a listed company is the 
analyst who covers that company. The recommendation and the target price set by an analyst on one 
stock are correlated but not totally, because an analyst may include in its recommendation also 
qualitative elements as market volatility, earning momentum, short term news flow, possible M&A 
scenarios and other subjective elements.

The ESN spectrum of recommendations (or ratings) for each stock comprises 5 categories:
Buy (B), Accumulate (A), Neutral (N), Reduce (R) and Sell (S). 
Furthermore, in specific cases and for a limited period of time, the analysts are allowed to rate the stocks 
as Rating Suspended (RS) or Not Rated (NR), as explained below.

Meaning of each recommendation or rating:
 Buy: the stock is expected to generate total return of over 15% during the next 12 months 
 Accumulate: the stock is expected to generate total return of 5% to 15% during the next 12 months 
 Neutral: the stock is expected to generate total return of -5% to +5% during the next 12 months 
 Reduce: the stock is expected to generate total return of -5% to -15% during the next 12 months 
 Sell: the stock is expected to generate total return under -15% during the next 12 months 
 Rating Suspended: the rating is suspended due to: a) a capital operation (take-over bid, SPO, etc.) where a 

Member of ESN is or could be involved with the issuer or a related party of the issuer; b) a change of analyst 
covering the stock; c) the rating of a stock is under review by the Analyst.

 Not Rated: there is no rating for a stock when there is a termination of coverage of the stocks or a company 
being floated (IPO) by a Member of ESN or a related party of the Member.

Note: a certain flexibility on the limits of total return bands is permitted especially during higher phases of volatility on 
the markets

GVC Gaesco Valores, S.V., S.A.Ratings Breakdown of which Sponsored Research

Recommendation Nr.of stocks
covered %

Buy 35 49%
Accumulate 11 15%
Neutral 25 35%
Reduce 0 0%
Sell 0 0%

Recommendation Nr.of stocks
covered %

Buy 11 85%
Accumulate 0 0%
Neutral 2 15%
Reduce 0 0%
Sell 0 0%

ESN Ratings Breakdown of which Sponsored Research

Recommendation Nr.of stocks
covered %

Buy 197 55%
Accumulate 39 11%
Neutral 113 32%
Reduce 0 0%
Sell 4 1%

Recommendation Nr.of stocks
covered %

Buy 34 74%
Accumulate 4 9%
Neutral 8 17%
Reduce 0 0%
Sell 0 0%

For full ESN Recommendation and Target price history (in the last 12 months), 
please see ESN Website Link

Date and time of production: 5 December 2025: 18:53 CET
First date and time of dissemination: 5 December 2025: 18:58 CET

https://www.esnpartnership.eu/research_and_database/recommendation_history
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Disclaimer:
These reports have been prepared and issued by the Members of European 
Securities Network LLP (‘ESN’). ESN, its Members and their affiliates (and any 
director, officer or employee thereof), are neither liable for the proper and 
complete transmission of these reports nor for any delay in their receipt. Any 
unauthorised use, disclosure, copying, distribution, or taking of any action in 
reliance on these reports is strictly prohibited. The views and expressions in the 
reports are expressions of opinion and are given in good faith, but are subject 
to change without notice. The views expressed in this research report accurately 
reflect the research analyst’s personal views about the subject securities and 
issuers. These reports may not be reproduced in whole or in part or passed to 
third parties without permission. The information herein was obtained from 
various sources. ESN, its Members and their affiliates (and any director, officer 
or employee thereof) do not guarantee their accuracy or completeness, and 
neither ESN, nor its Members, nor its Members’ affiliates (nor any director, 
officer or employee thereof) shall be liable in respect of any errors or omissions 
or for any losses or consequential losses arising from such errors or omissions. 
Neither the information contained in these reports nor any opinion expressed 
constitutes an offer, or an invitation to make an offer, to buy or sell any securities 
or any options, futures or other derivatives related to such securities (‘related 
investments’). These reports are prepared for the professional clients of the 
Members of ESN only. They do not have regard to the specific investment 
objectives, financial situation and the particular needs of any specific person 
who may receive any of these reports. Investors should seek financial advice 
regarding the appropriateness of investing in any securities or investment 
strategies discussed or recommended in these reports and should understand 
that statements regarding future prospects may not be realised. Investors 
should note that income from such securities, if any, may fluctuate and that each 
security’s price or value may rise or fall. Accordingly, investors may receive back 
less than originally invested. Past performance is not necessarily a guide to 
future performance. Foreign currency rates of exchange may adversely affect 
the value, price or income of any security or related investment mentioned in 
these reports. In addition, investors in securities such as ADRs, whose value 
are influenced by the currency of the underlying security, effectively assume 
currency risk. ESN, its Members and their affiliates may submit a pre-publication 
draft (without mentioning neither the recommendation nor the target price/fair 
value) of its reports for review to the Investor Relations Department of the issuer 
forming the subject of the report, solely for the purpose of correcting any 
inadvertent material inaccuracies. Like all members employees, analysts 
receive compensation that is impacted by overall firm profitability. Unless 
otherwise specified in the research report, no part of the research analyst’s 
compensation was, is, or will be directly or indirectly related to the specific 
recommendations or views contained in the research report. For further details 
about the analyst certification, the specific risks of the company and about the 
valuation methods used to determine the price targets included in this 
report/note, please refer to the specific disclaimer pages prepared by the ESN 
Members. In the case of a short note please refer to the latest relevant published 
research on single stock or contact the analyst named on the front of the 
report/note for detailed information on the valuation methods, earning estimates 
and risks. A full description of all the organisational and administrative measures 
taken by the Members of ESN to manage interest and conflicts of interest are 
available on the website of the Members or in the local disclaimer of the 
Members or contacting directly the Members.  Research is available through the 
ESN Members sales representative. ESN and/or ESN Members will provide 
periodic updates on companies or sectors based on company-specific 
developments or announcements, market conditions or any other publicly 
available information. Unless agreed in writing with an ESN Member, this 
research is intended solely for internal use by the recipient. Neither this 
document nor any copy of it may be taken or transmitted into Australia, Canada 
or Japan or distributed, directly or indirectly, in Australia, Canada or Japan or to 
any resident thereof. This document is for distribution in the U.K. only to persons 
who have professional experience in matters relating to investments and fall 
within article 19(5) of the financial services and markets act 2000 (financial 
promotion) order 2005 (the “order”) or (ii) are persons falling within article 
49(2)(a) to (d) of the order, namely high net worth companies, unincorporated 
associations etc (all such persons together being referred to as “relevant 
persons”). This document must not be acted on or relied upon by persons who 
are not relevant persons. Any investment or investment activity to which this 
document relates is available only to relevant persons and will be engaged in 
only with relevant persons. The distribution of this document in other 
jurisdictions or to residents of other jurisdictions may also be restricted by law, 
and persons into whose possession this document comes should inform 
themselves about, and observe, any such restrictions. By accepting this report, 
you agree to be bound by the foregoing instructions. You shall indemnify ESN, 
its Members and their affiliates (and any director, officer or employee thereof) 
against any damages, claims, losses, and detriments resulting from or in 
connection with the unauthorized use of this document. For disclosure upon 
“conflicts of interest” on the companies under coverage by all the ESN Members, 
on the “interests” and “conflicts” of the analysts and on each “company 
recommendation history”, please visit the ESN website 

www.esnpartnership.eu 
or refer to the local disclaimer of the Members, or contact directly the Members:
www.bancaakros.it regulated by the  CONSOB - Commissione Nazionale per le Società e la Borsa
www.caixabi.pt regulated by the CMVM - Comissão do Mercado de Valores Mobiliários 
www.cic-marketsolutions.eu regulated by the AMF - Autorité des marchés financiers
www.gvcgaesco.es regulated by  CNMV - Comisión Nacional del Mercado de Valores

Members of ESN (European Securities Network LLP)

https://www.esnpartnership.eu/research_and_database/conflict_of_interest
http://www.bancaakros.it/
http://www.caixabi.pt/
http://www.cic-marketsolutions.eu/
https://www.gvcgaesco.es/

