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The Information

The information contained in this report for the 2025 fiscal year (January T December) has been prepared by Labiana Health S.A.
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227 of Law 6/2023, of March 17, on Securities Markets and Investment Services, as well as Circular 3/2020 of the BME Growth
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Health S.A. and present the Integrated Report as of December 31, 2025.

Contents of the Management Report January T December 2025

. Vj g" Ocpcigogpv"Tgrgtv"egxgtu"rcigu"6"vjtgwij"59"cpf"eqpvckpu"c"tgxkgy"qh"vjg"eqorcp{ Xu"qgrgtcvkgpu"cpf"tguwnvu"haqt
2025 fiscal year, as well as a comparison with the same period in 2024, and was approved by the Board of Directors on March
47 . "4248. "kp"ceeqtfcpeg"ykv)"vjg"tgeqoogpfcvkgpu"gh"vjg"Pcvkgpcn" Ugewtkvkgu" Oct mgv"EqookuukqgqpXu"*EPOX+"1l wkfg"hqgt"
Preparation of Management Reports by Listed Entities. For comparability purposes, this 2025 Management Report is included
alongside the consolidated and audited financial statements for the 2025 and 2024 fiscal years. This report also contains,
among other information, details regarding the business model and expected performance, risk management, and significant
events during the period and after the balance sheet date.
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which is dedicated to policies and actions aimed at environmental protection, social impact, and the improvement of
governance practices (ESG).

Legal Notice and Forward-Looking Information

The information contained in this Management Report has been prepared by Labiana and includes financial information extracted
from the 2025 financial statements of Labiana Health, S.A., corresponding to the period JanuaryT December 2025, audited by Auren
Auditores, as well as statements regarding future forecasts.

The information and statements regarding future projections for Labiana do not constitute historical facts; they are based on
assumptions considered reasonable and are subject to risks and uncertainties, many of which are difficult to foresee and are i
i gpgtcnn{"dg{gpf"NcdkcpcXu"eqpvtgqnO"Ceeqtfkpin{."ujctgjgnfgtu"cpf"kpxg
results and developments to differ from those initially anticipated in the forward -looking information and projections.
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With the exception of the aforementioned financial information, the information and any of the opinions and statements contai ned
in this document have not been verified by independent third parties and, therefore, no warranty, either implicit or explicit, is given
regarding the impartiality, accuracy, completeness, or correctness of the information or of the opinions and statements expre ssed
herein.

This document does not constitute an offer or invitation to purchase or subscribe for shares, in accordance with the provisio ns of
Law 6/2023 of March 17 on Securities Markets and Investment Services and its implementing regulations. Furthermore, this
document does not constitute an offer to buy, sell, or exchange, nor a solicitation of an offer to buy, sell, or exchange securities, nor
a solicitation of any vote or approval in any other jurisdiction.
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B\ LaBIANA
M Letter from the Chairman

Dear Shareholder, product with no direct equivalent on the Yg"ctg"cyctg"gh" Ncdk

| am writing to share the results for the
2025 fiscal year, a year that has marked
a turning point in the recent history of
Labiana Health. Not only because of the
figures, which are the best we have ever
achieved, but because of what they
represent: confirmation that our
business model works, because, among
other factors, the decisions made in
recent years were heading in the right
direction.

In 2025, we achieved revenue of 75.2
million euros, a 13.5% increase over the
previous year, with both divisions
contributing to this growth. Adjusted
EBITDA grew by 20.6% to 11.7 million
euros, and what | consider the most
significant figure for this fiscal year:
consolidated net income reached 2.6
million euros, a twelvefold increase
compared to 2024. It is the best net

market. We have signed the first term
sheets for the international
commercialization of Fosfomycin
Sodium and Octreotide, and we have
obtained approval for Empagliflozin in
Europe, a milestone that opens up a new
growth avenue for our human health
division.

It has also been a year of significant
Investments to improve the production
capacity we need for the coming years.
The addition of new freeze-drying
equipment and a new coating drum at
our facilities are not merely investments
iIn machinery; they represent the
realization of our commitment to
growing from within, using our own
capabilities and without relying on third
parties to manufacture the products the
market is demanding.

Now, in 2026, we have taken two

kpegog"kp"v)g"eqgor cp{ adtlonalstegs o strfengthanthgt { O

This growth has been profitable and
sustained. The EBITDA margin improved
to 15.5%, and the DFN/Adjusted EBITDA
coverage ratio stands at 2.6 times,
meeting ahead of schedule the public
target we set for 2026 at the time of our
IPO. We invested in transforming our
plants while simultaneously reducing our
leverage. That is exactly what we
promised we would do.

2025 has also been a year of significant
regulatory and commercial progress. We
have launched Lexylanin Spain, a

financial foundation on which we are
approaching the next growth cycle: the
uki pkpi "
led by Deutsche Bank, together with the
Institut Catala de Finances, Andorra
Banc Agricol Reig, CaixaBank, and Banco
Santander; and a capital increase that,
with oversubscription'Y Y resulted in a
ecuj "
result represents a vote of confidence in

gh"c" 59" oknnkgp"u{pfkecvgf

kphngy"qgh"pgctn{"’

Therefore, our focus remains on growing
profitably, strengthening our proprietary
portfolio, expanding our international
presence, and executing the plan we
have committed to fulfilling.

| would like to thank our shareholders for
their continued support, the
extraordinary dedication of the 401
professionals who make up the Labiana
team, and the trust of our more than 300
clients worldwide. Together we have
built this year. Together we will continue
to build.

Sincerely,

Manuel Ramos
CEOQOof Labhiana Health

vijg"eqgorcp{Xu"rtqurgevu"cpf"vj]jg"rcv,]
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N 2025 at a glance

MAIN FINANCIAL FIGURES
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Turnover
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Gross Margin

€75.2m
< Var. 2024: 13.5% )
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Adjusted EBITDA!

e11.7m

< Var. 2024: 20.6% >

e
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NFD/Adjusted EBITDA

2.6%

< Var. 2024: (0.4 p.p.) >

€44.7m

Var. 2024: 12.3% >

a—

Net Result

MAIN OPERATIVE FIGURES

% Geographic distribution in 2025

¢ North America

6.6%

€2.6M

<Xct0"4246>("-‘ 4050

|

CapEx

€4.2Mm

1. Adjusted EBITDA: for the 2024 financial year, earnings before interest, taxes, depreciation andamortisation , excluding extraordinary expenses arising from the
divestment in Serbia, the transaction under the agreement with Miralta Finance Bank, S.A. and Blantyre Capital Limited, and the search for financing. In 2025,
these extraordinary expenses include those arising from the divestment in Serbia, the transaction under the agreement with Miralta Finance Bank, S.A. and
Blantyre Capital Limited, and those relating to the search for new syndicated financing and the capital increase.
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N 2025 at a glance

LABIANA PHARMA (Human Health)

€ e @ D
Turnover % Own Vademecum % CDMO Main products
€38 .3M 19-40/0 31 .60/0 Fosfomycin Trometamol | Precyst
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Financial data with respect to total turnover for fiscal year 2025.



N 2025 at a glance

LABIANA LIFE (Animal Health)

___________________________________________________________________________________________________

para perros y gatos
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Financial data with respect to total turnover for fiscal year 2025.



N 2025 at a glance
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The 2025 results confirm the financial consolidation. Revenue reached 75.2 million euros, ———
consolidation of Labiana Health's 13.5% higher than the previous year. Both divisions contributed &
. . o to this growth: Animal Health grew by 18.6% and Human Health
business ITIOC|E|, with dOUble'dlglt by 8.9%, with the proprietary formulary serving as the main
growth in revenue and EBITDA, a driver in both areas.

This growth was also profitable. Adjusted EBITDA closed at

record net profit, and a financial . | .
11.7 million euros (+20.6%), with a margin of 15.5%, nearly one

structure that, for the first time, percentage point higher than the previous fiscal year. This

: : improvement is mainly due to operational leverage, the shift in
bl’ll’]gS the net dEbt/EBlTDA ratio the product mix toward a greater weight of proprietary
below 3X, anticipating the products, and the production efficiency improvements

implemented at both plants. Consolidated net income stood at

fulfillment of the forecasts set for 2.6 million euros, compared to 0.2 million euros in 2024.

2026.

In terms of investment, the company allocated approximately 4
million euros to upgrading its production plants to lay the

groundwork for growth starting in 2026. These investments,
financed in part by the final tranche of the Miralta & Blantyre ’
syndicated loan, account for the negative free cash flow for the _ | " //,
year and the slight increase in Net Financial Debt to 30.8 million r i G PN 1 1
euros. Even so, the NFD/Adjusted EBITDA ratio improved to 47 mi A g, L
2.6x from 3.0x in 2024, meeting the public target set for 2026 a R T 4 s M S ST L AR~ 5
year ahead of schedule. o e e Tl A
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Geographically, the EU excluding Spain consolidated its |
rqukvkgp"cu"vjg"ltgwr Xu"ockp"oct mg
revenue. The Rest of the World was the most dynamic region,
with 78.8% growth driven by the international expansion of AT
Zoleant. " vj g" Il tgwr Xu"Vwt mkuj "uwdukf kctg ,
United Arab Emirates, Vietnam, and Turkey. S i '
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&\ LABIANA
EEN Economic environment and the pharmaceutical sector

Thepharmaceuticalsectoris The global economy grew by 3.3% in 4247"ykvj" 406;8"dknnkgp"kp"tgxgpwg. " ; 09"™"
' _r . I 0 I
prOJECted to exceed 51-3 trillion in 2025. Spain recorded 2.9% growth, more more than the pr§Y|ous year. Exports grew
| than double that of the Eurozone, which by 13% to 1.01 billion euros. The
2025, with an annual growth rate fell short of 1.5%, consolidating its foundation is solid: more than 20 million
of 7% through 2033 Tariff rqukvkgp"cu"gpg"gh" GwtrggwWX.u™wjgau'vGWY w'crmokef"'kpi "rgt m"rtgf wegt . "cpf"
economies. the third-largest beef producer generate

uncertainty stemming from U.S. demand that the sector is successfully

The generic drug market reached $413.6 capitalizing on.

trade policy has introduced a new e R | |
billion in 2024 and is projected to reach

risk factor into supply chains that $508.79 billion in 2029. Two drivers The global CDMO market reached $258.88
already know the cost of failure. explain this trajectory: the mass expiration billion in 2025 and is projected to reach
of patents and pressure from healthcare $353.2 billion by 2030. The growing
systems to contain spending. As long as outsourcing by major pharmaceutical
both factors remain in play Y and all signs companies, the boom in complex
point to them continuing Y the segment biologics, and the demand for sterile and
has room to grow. Injectable forms are driving this

momentum. Spain, with its GMP
production base and the momentum of
European pharmaceutical nearshoring, is
well-positioned to capture a share of this
growth.

Spain is the fourth-largest pharmaceutical
market in Europe and the ninth-largest
globally. Production grew by 40% over
three years to 23 billion euros, accounting
for nearly 30% of all domestic production
of high-tech goods. With 174 plants,
exports exceeding 20 billion euros, and
more than 270,000 direct and indirect
jobs, the sector holds a structural position
In the Spanish economy.

The animal health industry closed out

Sources: Data Bridge Market Research, GlobalPharmaceuticals Market, 2025; FMI,World Economic Outlook Update, enero 2026;Farmaindustria, Memoria 2024; Veterindustria, El Sector en Cifras 20242025;
ANFAAC / Veterindustria, Estudio de Censos 2025;Mordor Intelligence, Pharmaceutical CDMOMarket Size & Share Analysis, 2024-2029 y 2025-2030.



