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Interview with the founders: we will address the strategic vision and direction of Vytrus
through a close talk with its two founding partners and co-CEOs

A journey from the beginning: a chronological tour of the company's history up to the
present day

Financial performance: summary of the main ratios of the evolution of the business and
detailed breakdown of the audited figures of Vytrus of first half of 2022, in line with our
commitment and compliance with the market as a public company

Business evolution: both qualitative and quantitative analysis of this first half of the
year and reflections on future perspectives in the global geopolitical and
macroeconomic context

This report covers the evolution, during the first half of 2022, of Vytrus Biotech, a
biotechnology company that develops natural active ingredients for the cosmetic and
health industry based on plant stem cell technology.

Vytrus prepares this corporate report on an annual and semi-annual basis in its
commitment to transparency with the market. A document that the company has been
preparing for some years for its group of shareholders as a sign of trust and that today, as
a company listed on the BME Growth market, it continues to do with the aim of establishing
another channel of communication with its investment community.

In this report, we invite you to discover:

Welcome to all the
people who are part of
the shareholding of
Vytrus Biotech, S.A., as
well as the investment
community. 
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Vytrus is a biotechnology company that develops and commercialises 100% natural active
ingredients of plant origin for the cosmetic and health sectors. We were born in 2009 as a
spin-off of the Faculty of Pharmacy of the University of Barcelona and for many years we have
been a fully industrial company that is solid, profitable and independent of the university and
that is listed on the BME Growth market.

At Vytrus, we create ingredients with high added value thanks to a unique technology: plant
stem cells. It was a technology with a long history of research in the university field and for
which Vytrus detected great market potential, with industrial application in the cosmetic,
pharmaceutical, functional food or veterinary sectors. In this case, our company decided to
focus on skincare and haircare applications for the cosmetics industry.

Vytrus was founded by Dr. Òscar Expósito and myself, when we met in college. Òscar is a
biologist and PhD in plant biotechnology with extensive experience in cosmetic science and
teaching, and I am a biotechnologist and Master in Pharmaceutical Sciences, with experience
in R&D departments, quality control and customer management. Together with our Board of
Directors and the Management Board, we co-lead Vytrus's business strategy.

Our products are based on four key pillars (innovation, efficacy, naturalness and
sustainability), developed from a technology that was considered niche and that is
increasingly becoming the center of preference for our clients in the personal care market:
cosmetic manufacturers and brands.

Albert Jané 
CEO, COO & co-founder

Albert, for the investment community that doesn't know you - could you tell us about
Vytrus and who is behind the origin of the company?

Vytrus Biotech is a company that was born as a sustainable business and with the purpose
of providing a radically innovative approach in the way of making cosmetics from scientific
innovation.

In order to get to know first-hand the heads of the company's foundation and strategy, we
interviewed Albert Jané and Òscar Expósito, founding partners of Vytrus. Two leaders
passionate about biotechnology, business, plants and people.



The data for the first semester reflect a very positive evolution of our company. We have
achieved a sales volume of more than 2 million euros at the end of June 2022, representing an
increase of more than 51% compared to the first half of 2021. In line with this growth, our EBITDA has
experienced an increase of 62% compared to the first half of 2022, reaching a value of 0.86 million
euros. We believe that it is a solid evolution of our figures and more so taking into account the
geopolitical and inflationary context in which the economy finds itself at a general level after the
outbreak of the war in Ukraine.

Vytrus has continued boosting our international expansion and diversification, achieving sales in
33 countries on 5 continents. On the other hand, we have increased our presence at international
fairs in the cosmetics sector in Europe, Asia and Latin America, these being the main showcase
for product launches and where we meet with the industry's large clients. In this sense, despite
the somewhat uncertain environment that the global economy is experiencing, Vytrus is
committed to continuing a path of positive growth, with interesting double-digit volumes.

The people of Vytrus are the great pillar of our company. A committed, passionate, self-critical,
highly innovative team based on camaraderie, which makes our growth possible and the
organization overcomes the challenges that arise day by day. The Vytrus team is made up of a
large number of graduates and doctorates in life sciences (biotechnology, biology, pharmacy,
biochemistry, among others), as well as profiles from the financial, technical, sales and marketing,
logistics and CSR fields.

Following the objectives set by the company and the growth path experienced, during this first
semester our team has been expanded in the production, commercial and regulatory areas. This
increase comes to reinforce our goals of international expansion, to meet the increase in
demand from our clients and to address the increase in regulatory complexity that takes place in
the cosmetics industry and that allows us to have a solid and trustworthy position with respect to
our customers.

What can you tell us about your team? You have added new people to the Vytrus family.The cosmetics sector has experienced notable growth in the first half of 2022. How has
Vytrus's business evolved?

On March 15, our BME Growth market listing took place at an event at the Barcelona Stock
Exchange, surrounded by our team, collaborators, family members and people from the
investment community, among other representatives. Listing on BME means having a mechanism
for liquidity and objective valuation of Vytrus shares as a reference for future corporate
operations, as well as an increase in our brand image, transparency and solvency with respect to
our audiences.

On the day of our stock market debut, we began trading at a value of 12.24 million euros
(€1.72/share). To date, Vytrus has increased in value by more than 90%, reaching a capitalization of
23 million euros (€3.28/share). These data represent a positive thermometer of the favorable and
growing confidence of the investment community, taking into account the current geopolitical
context and the turmoil experienced in the stock markets in the first nine months of 2022.

In March of 2022, Vytrus took another step forward and began trading on BME Growth.
What path has the share had since your debut on the SME stock market?



Òscar Expósito
CEO, CSO & co-founder

Together with my colleague Albert, we are part of the co-founding team of Vytrus. With a degree in
Biology and a PhD in Plant Biotechnology, I am part of the company's Board of Directors and
Management Board, addressing the corporate strategy with Albert and the rest of the
management team, and I lead the Scientific Management of our organization.

As Scientific Director, I carry out one of my great passions: the conceptualization and creation of
new cosmetic active ingredients. Our philosophy is to analyze nature and learn from it, which is
wiser than all of us. Out of curiosity, we observe the innate capacities of plants and through
biotechnology, we transfer that power of nature to skincare and haircare to improve people's
lives. And all this from a perspective of maximum respect for nature, something that our stem cell
technology allows us to do thanks to a very efficient use of resources. From a single plant leaf,
stem or root, we get a single stem cell from which we research and can grow and develop a full
line of stem cells that end up becoming tons of product that we sell to our customers.

Oscar, co-founder of Vytrus. What role do you play in the company and how have you
experienced its debut as a listed company?

What have been your latest innovations in cosmetic science?

The debut of Vytrus in the BME Growth market was an exciting process and being a listed company
brings many good things. In addition to continuing in line with the discipline and self-demand that
we already had, we have gained a reputation level with clients and collaborators, who perceive
this step as an important milestone in our journey. On the other hand, and from my position as
Scientific Director, listing on BME allows us to think even more ambitiously at the R&D level. The
door is opened to a world of possibilities and new lines of research with great market potential
and this allows us to continue exploring possibilities even in other sectors where our technology
has application potential.

Although at Vytrus we are always researching various cell lines and plant species, in recent
months we have launched two new cosmetic applications on the market using two active
ingredients of plant origin: Elaya Renova™ and Quora Noni™ biomics.

Elaya Renova™ is a 100% natural active ingredient made from stem cells of the wild olive tree
(acebuche) for haircare. The novelty of this active ingredient is that it addresses the hair system
from a 360º perspective: we take care of both the hair and the scalp, as well as reinforcing hair-
anchoring proteins. This leads to greater protection, revitalization, hydration and reinforcement
of the entire hair system. Elaya Renova™ opens the door to developing cosmetic hair product lines
that protect and strengthen both hair and scalp at the same time, offering the possibility of a
multi-activity ingredient to address all hair care needs in a single raw material.

Continuing with the 100% natural origin of our entire portfolio, Quora Noni™ biomics is an active
ingredient derived from Noni stem cells (a tropical medicinal plant, native to Southeast Asia and
Australia). This active ingredient brings a new approach in skin care that consists of rejuvenating
the microbiota (our bacterial population located in the most superficial skin layer) to rejuvenate
our skin, both in young and mature skins, improving firmness and wrinkles and regulating sebum
levels and pores. The study of the microbiome is booming in the cosmetic industry worldwide and
at Vytrus we continue to research and develop new applications for the cosmetic market that
allow us to extract the full potential of understanding how our bacterial layer interacts with the
health of our skin.



Innovation and sustainability are essential pillars of your business model. How are your
efforts recognized from outside?

We have had recognition both inside and outside the cosmetic industry at a national and
global level that has increased in recent years.

In recent months and in terms of scientific innovation, the cosmetic industry has widely
recognized our latest launches. An example of this has been Nectaria Lithops™, our active
ingredient for optimizing vitamin D levels in the skin for the first time in cosmetics, awarded
at the BSB Innovation Awards, a global reference award and originally from Germany. Elaya
Renova™, one of our hair ingredients launched in March, has also been awarded for its high
degree of innovation with the Gold Best Ingredient Award 2022 at in-cosmetics Latin
America, the reference fair in the region. And recently, our latest innovation Quora Noni™
biomics was recognized with the top position at the Cosmetorium Awards (the industry's
leading national trade show) for its innovative use in a formulation based on sustainability
and naturalness.

At a corporate level, our business and technology model won the first BBVA award for
innovation in environmental sustainability last May. This award is a recognition of the fact
that nature is the most sustainable thing we have and that we have to learn a lot from it.
An award that has served to publicize the company's activity, our project and give visibility
to the business model in which we believe: generating wealth in the economy and having
sustained growth over time while not only not harming nature, but having a positive impact
on it.

What does it mean to be sustainable for Vytrus?

Instead of growing plants in the field to develop our ingredients, our company only needs
to obtain a single stem cell from a small part of the plant and from this cell grow an entire
cell line in a few square meters in our laboratory. In this way, and saving more than 99% of
water and arable soil, we produce tons of ingredients with high efficiency, of plant origin
and in a sustainable way that respects nature.

As life is a cycle, Vytrus is committed to circularity. Therefore, our company has promoted
its own Corporate Social Responsibility program that includes initiatives that allow us,
among other things, to return to nature what nature gives us.

Our Corporate Social Responsibility revolves around 4 axes: People, the Planet, the
Company and Social Commitment.

Within the "Planet" axis, Vytrus continues to be firmly committed to its "A Socially
Responsible Investment" initiative, which consists of allocating a percentage of our
products' incomes to collaborate with projects related to the preservation of natural
heritage, the environment and plant protection. One of them consists of the custody of a
singular forest of 25 hectares in Catalonia (Spain) for 25 years through the Sèlvans
Association, thus avoiding its felling and the possibility of conserving a forest reserve of
high ecological value.

Regarding the "Social Commitment" axis, we have signed a collaboration agreement with
AVAN, a non-profit organization located in Terrassa (Barcelona, Spain), where Vytrus is
located. This entity offers therapeutic, associative and leisure support to people suffering
from neurological diseases, as well as their families or caregivers. The role of Vytrus
consists of participating in social, cultural, sports, training and informative activities, as
well as collaborating in the financing for the construction of the new AVAN center in
Terrassa.

Continuing with your CSR, what projects have you been working on recently?

Vytrus has embraced sustainability since its birth in 2009. Our technology, which forms part
of the heart of the company, is already based on this pillar and has become a differential
value compared to the rest of the practices in the cosmetic supplier industry.

Unlike other ingredients based on plant extracts that can endanger the survival of plant
species and the use of a huge amount of natural resources (high water consumption and
large areas of arable soil), Vytrus operates as a smart greenhouse.



A journey from the
origin

03



2009 Spin-off foundation from the Faculty of
Pharmacy at University of Barcelona

2011
2012

1st round of capital to develop the company's
own product portfolio
Development and production of the first
cosmetic ingredient

2013 First medical device ingredient from plant stem
cells in Spain

2016 First international award in cosmetic innovation

2014
First own ingredient and internationalization
2nd round of capital of €960K for international
expansion

2017
3rd round (€600K) to boost the industrial
phase (R&D&i and sales) and duplicate
facilities from 300 a 600 m2

2017
2019

We doubled sales from 12 to 24 countries

2019

4th round of financing (€1,2M) to accelerate
the expansion of the company
World's Most Innovative Cosmetic Ingredient
Award 2019
GMP certification Cosmetic Ingredients (top
10 in Spain)

2020
World's Most Innovative Cosmetic Ingredient
Award 2020 (first and second award)
Expansion of our facilities (1.100 m2)
Concession €500K RETOS project from the
Government for R&D
Break-even point
Transformation into a Public Limited Company

2022

Listing to BME Growth
Sales in 33 countries in the 5
continents
New corporate identity
BBVA award to innovation in
environmental sustainability
Gold Best Ingredient award at
in-cosmetics Latin America
and first award in Cosmetorium

2021

Biggest sales increase of our history (+64%)
Zamit Capital and US commercial partner join the
shareholding and Perfumerías Julia & ICF renew
their support
Ecovadis Platinum Medal
Facilities increase (1.400 m2)

Timeline
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In the first half of 2022, Vytrus Biotech notably increased its sales, exceeding 2
million euros, which represents a growth of +51% compared to June 2021. Vytrus also
sold its products in 33 countries around the world, obtaining very important growth
in the United States, Europe and Latin America.

In terms of results, Vytrus obtained a half-year EBITDA (earnings before taxes, interest,
provisions and amortization) of 0.86 million euros (+62%). Despite the impact of the
costs incurred in the debut to BME Growth, EBITDA grew clearly above net sales. The
net result of 340 thousand euros increased by 50% compared to June 2021, although it
was mainly weighed down by the increase in depreciation derived from the greater
investment in fixed assets and R&D projects.

Within the positive trend in the growth of Vytrus, it is important to highlight the
evolution of the Gross Cash Flow (CFB), that is, the EBITDA without the activations for
R&D, which shows us the cash generation of the company before the investment in
CAPEX and amortization of financial debt. During the first half of 2022, Vytrus exceeds
500 thousand euros of CFB, more than in all of 2021 and increasing by 152% compared
to June 2021.

Net sales (€ million) EBITDA (€ million *) EBIT (€ million)

Net income (€ million) Operating Cash Flow (€ million) I+D+i investment (€ million)

Capex investment (€ million) Net Financial Debt/EBITDA

0.86 M€ 2.04 M€ 
(+51% vs 2021-6) (+62% vs 2021-6)

0.42 M€

0.5 M€ 0.34 M€ 

(+107% vs 2021-6)

(+50% vs 2021-6) (+152% vs 2021-6)

0.36 M€

x 0.580.29 M€ 

(+8% vs 2021-6)

(+95% vs 2021-6) (-21% vs 2021-6)
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Net Financial Debt/CFO

x 1.16
(-55% vs 2021-6)

*It does not include the non-cash accounting provision to record the accounting impact of the share incentive plans
approved by the General Shareholders' Meeting, which in tge first half of 2022 was €0.07M..

This scalability between the growth of the company's sales and its cash generation continues to be sustained in the first place by having continued to increase a sufficient critical mass of sales that
allows it to absorb fixed costs. Once again, the constant commitment to investment in R&D to launch highly efficient sustainable products on the market allows us to multiply that investment several
times, obtaining growing profitability as our products expand their market share. In addition, the company needs a shorter time from launching a product to the market until it obtains significant sales.

On the investment side, many resources have continued to be spent on increasing production capacity, automating and optimizing production processes and expanding the company's laboratories.
Proof of this is that the investment in CAPEX has almost doubled compared to the same period in 2021 and is close to 300 thousand euros.



All this has been achieved without renouncing our commitment to sustainability and
preservation of the environment. In this sense, Vytrus allocates each year a percentage of its
sales to different initiatives to preserve the planet. Among them, the agreement with the
Sèlvans Association stands out for the creation of a forest reserve: a forest of high ecological
value through a sponsorship contract that allows preserving 250,000 m2 of forest for 25 years.
The objective is to achieve a forest reserve with a positive impact on biodiversity of high
ecological value, which will allow the absorption of approximately 25 tons of CO2 per year.

Also, the collaboration agreement with the University of Jaén with the aim of carrying out
research that contributes to the preservation of species of the genus Sarcocapnos DC,
located in Andalusia (Spain) and that are in danger of extinction. The ultimate goal is the
reintroduction of the plant in its natural environment and significantly improve the conservation
status of this genus of plants in the Iberian Peninsula.

In 2022, the collaboration agreement signed with the private foundation AVAN, a non-profit
entity that offers therapeutic, associative and leisure support to people affected by
neurological diseases and their families or caregivers, has been added to these CSR initiatives.

On the other hand, investment in R&D&i exceeded 360 thousand euros, representing a slight
increase of 8% compared to June 2021, although it is estimated that in the second half this
growth will be close to 15%, since that most of the department's budget will be executed in this
period.

This chapter is absolutely key in Vytrus's commitment to becoming a benchmark for innovation
in the plant biotechnology sector. The company will increase the budget of the Development
department in the coming years in absolute terms, although its weight in relation to sales will be
reduced to levels close to 15%, in line with the companies in the sector that make the greatest
innovative effort.

In terms of CAPEX, Vytrus Biotech also allocated more than 290 thousand euros (+95% compared
to June 2021) to the expansion of its laboratories and the acquisition of new equipment, both in
the production area, laboratory and offices. The company currently has at its headquarters in
Terrassa

(Barcelona) with 1,400 m2 of facilities for production, research, warehouse and corporate
offices. In the coming years, it is estimated that it will be necessary to continue to maintain the
strong investment in this chapter in order to size its production and logistics structure in line
with growth expectations in the medium and long term.

Regarding its financial position, Vytrus presents a healthy position as of June 2022, with a
treasury of more than 1 million euros and a financial debt of about 1.9 million euros, being more
than 40% of debt with public institutions at 0 interest rate.

In addition to its own resources, in this first half of 2022 the company financed its investments
with public loans for R&D (without interest) for a value of 126 thousand euros. Net Financial Debt
stood at a ratio of 0.58 times EBITDA, significantly improving its profile compared to June 2021
(0.73 times). In terms of Gross Cash Flow, this stood at 1.16 times EBITDA, versus 2.6 times in June
2021, reducing by -55%.

Financial costs reached 122 thousand euros (+142% compared to 2021), although it is important
to note that this increase does not refer to the interest actually paid for the company's
financial debt. On the one hand, the difference in value of the loans in shares obtained by the
majority shareholders to meet the contract with the liquidity provider in the framework of their
incorporation into BME Growth is recorded as a higher financial expense. On the other hand,
there is the impact of accounting according to accounting regulations of the financing
received at a subsidized interest rate. Without taking into account these regulatory
accountings that are not effective cash outflows, the payment for interest actually paid as
compensation for the financial debt that the company made in the first half of 2022 reached 32
thousand euros (26 thousand euros equivalent in June 2021 ), which represents just over 3% of
effective financial cost.

In the first half of 2022, Vytrus Biotech has also improved its financial ratios, increasing its equity
by 9% (€4.63 million vs. €4.25 million in June 2021), a working capital of more than €1 million, which
represents that short-term assets multiply short-term liabilities by 2.2. The company's EBITDA
rose to 42% (39% in June 2021) and Gross Cash Flow stood at 25% (15% in June 2021).



2020-6 2021-6 2022-6

2.500.000€ 

2.000.000€ 

1.500.000€ 

1.000.000€ 

500.000€ 

0€ 
2020-6 2021-6 2022-6

1.000.000€ 

750.000€ 

500.000€ 

250.000€ 

0€ 

Net Sales Evolution (€) EBITDA Evolution (€)

, ,

, ,

, ,

, ,

,

, ,

,

,

,



 30/06/2022 30/06/2021 Var. 2022/21

Net sales  2,040,556.31 € 1,348,098.07 € 51 %

Change in Inventories  5,861.48 € 21,751.42 € -73 %

Group Work on Intangible Assets 356,556.73 €  331,373.94 €   8 %  

Supplies -196,273.06 €  -131,647.37 €    49 %  

Other operating income 17,448.54 € 13,375.89 €   30 %  

Staff costs -888,677.05 € -713,880.88 €   24 %  

Other operating expenses -559,610.51 € -406,802.89 €   38 %  

Amortization and depreciation -370,009.45 € -264,915.66 € 40 %

Allocation of non-financial fixed
asset subsidies and others

16,967.08 € 6.711,91 € 153 %

Other Income 10.05 € 65.48 € -85 %

EBIT 422,830.12 € 204,129.91 € 107 %

% of sales 21 % 15 %  

NET FINANCIAL INCOME (EXPENSES) -122,509.19 € -50,532.79 € 142 %

Profit before tax 300,320.93 € 153,597.12 € 96 %

Taxes 34,938.80 € 70,857.30 € -51 %

NET INCOME 335,259.73 € 224,454.42 € 50 %

% of sales 16 % 17 %  

EBITDA 859,265.52 € 530,907.02 € 62 %

% of sales 42 % 39 %  

GROSS CASH FLOW BRUTO 502,708.79 € 199,533.08 € 152 %

% of sales 25 % 15 %  

Income statement

Balance sheet

Below are the audited financial statements of Vytrus for the first half of the year 2022 and
their evolution with respect to the first half of the year 2021 for the Profit and Loss
Account and with respect to December 31, 2021 for the Balance Sheet:

 30/06/2022 31/12/2021

TOTAL NON-CURRENT ASSETS 5,749,938.49 € 5,362,679.72 €

Intangible assets 2,920,291.68 € 2,835,122.76 €

Property, plant and equipment 871,257.6 € 678,417.96 €

Long-term financial investments 71,333.83 € 39,940.84 €

Deferred tax asset 1,887.055.38 € 1,809,198.16 €

TOTAL CURRENT ASSETS 1,860,726.32 € 1,819,817.32 €

Inventories 411,554.15 € 271,013.68 €

Account receivables 368,352.10 € 244,766.02 €

Short-term financial investments 522.14 € 522.14 €

Short-term accruals 15,000 € 15,000 €

Cash & cash equivalents 1,065,297.93 € 1,283,253.48 €

TOTAL ASSETS 7,610,664.81 € 7,182,497.04 €

NET EQUITY 4,636,953.36 € 4,250,432.93 €

Capital 4,535,001.73 € 4,149,435.32 €

Grants, donations and legacies received 101,951.63 € 100,997.61 €

NON-CURRENT LIABILITIES 2,133,410.58 € 2,125,943.84 €

Long-term debts 1,501,870.17 € 1,537,639.91 €

Deferred tax liability 631,540.41 € 588,303.93 €

CURRENT LIABILITIES 840,300.87 € 806,120.27 €

Short-term debts 402,052.33 € 348,814.68 €

Accounts payables 438,248.54 € 457,305.59 €

TOTAL EQUITY AND LIABILITIES 7,610,664.81 € 7,182,497.04 €

4.2 Financial statements
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Jordi Rovira
Chief Financial Officer

There are many variables that we could talk about to understand the evolution of Vytrus, but
perhaps I would highlight 3:

On the one hand, the strength of sales of our own products, which continue to lead the company's
revenue growth. Our products are increasingly recognized internationally and the GAP between
their launch on the market and the generation of interesting sales levels has become much
shorter compared to the first products we launched a few years ago.

Added to the constant commitment to innovation and sustainability, recognized again by the
sector in the form of international awards, is a greater dedication of resources in the commercial
area and greater recognition of our brand by medium and large market players. Some of our latest
launches, such as Elaya Renova™ (awarded at in-cosmetics Latin America 2022 with the Gold for
innovation), are having a spectacular reception in the market and obtaining sales above the
average of the previous launches in its first year.

We analyzed the evolution of Vytrus during the first half of 2022 and spoke with Jordi
Rovira. Jordi, what would you highlight from the first half of 2022 in relation to the
evolution of Vytrus?

In addition, our international diversification and our presence in different sales channels, with
sales in 33 countries on 5 continents, has allowed us to balance those territories that are
suffering the most from the effects of the new geopolitical situation, with those that have
emerged strongly from the covid stage. The diversification formula by products and territories
continues to be essential to grow in a context as complex as the one we have had since 2019.

Secondly, it is important to highlight that Vytrus's business model is still based on the
development, production and commercialization of actives with high technological added value
that are capable of generating a very interesting cash flow in accordance with the investment
made in their achievement. In this sense, despite the strong inflationary pressures in the first half
of 2022, the company has increased its gross cash generation (before investments and payment
of financial debt) very significantly, which in the first half was close to 25% on the net sales (15% in
June 2021).

We are aware that the growth of this ratio in the first months of 2022 has been spectacular and
that it will be difficult to maintain this progression. Even more so with the current scenario of
rising costs in all areas of the value chain and taking into account that the company is going to
redouble its efforts in our commercial expansion. In the medium term, our commitment is that this
ratio gradually approaches that of the most important companies in the sector.

Finally, I would also highlight that in 2022 Vytrus continues to present a very healthy and balanced
balance sheet. Our Net Financial Debt/EBITDA ratio is still clearly below x1 and Net Financial
Debt/Gross Cash Flow slightly above x1. We are interested in growing in sales and market share,
but we are still interested in growing more in profitability. And we understand that times are
coming when this is going to be a maxim for the investor, who is going to find it increasingly
difficult to finance projects that do not generate cash in a reasonable period of time.



The truth is that the market has welcomed us very well and we have closed our first 6 months of
trading with a revaluation of more than 90%, the second highest in the entire Spanish stock
market, adding BME Growth and the Continuous Market. We must remember that we debuted on
the stock market 2 weeks after the outbreak of the war in Ukraine and that since then practically
all the stock markets have suffered very significant falls, with which we give even more value to
the confidence that investors have given us in this period.

The first weeks were very intense, with a spectacular trading volume. In recent months, liquidity
has been considerably reduced, but within the usual range for a company of our size. Despite the
good evolution of the business and the increase in our capitalization, Vytrus is still a small
company and the project must be given time so that it becomes visible to the investment
community and liquidity increases progressively.

Our commitment continues to be to allocate resources and time to strengthen this area,
complementing the information obligations that we have as a listed company, with Research
Reports, webinars with investors and road shows with institutions, so that shareholders and
analysts see us as a transparent and reliable firm. Regardless of how the share is at all times, that
there will be good ones and not so good ones, we always understand that the investment in Vytrus
must be made with a view to the medium and long term.

Indeed, everything indicates that the last months of 2022 and next year are going to be especially
complex for everyone. Time will tell if we will enter a recession or not, but, in any case, this more
than likely crisis is going to be very different from the one caused by the Covid-19 pandemic in the
last 2 years and it will have to be faced differently.

Our sector has traditionally been countercyclical and more impervious to the ups and downs of
economic crises. On this basis, it is likely that growth could slow in our case, but we are confident
that it will remain in double digits, well above forecasts for other sectors. To the extent that we
achieve the greatest possible diversification by territories and products, we will be able to face
the challenges that will arise with greater guarantees.

In this sense, precisely because within the personal care sector we are in a very technological
and sustainable niche segment, more prepared to face the crisis, we are going to continue
strengthening our commercial structure with the incorporation of new Business Development
Managers and the expansion of our department of marketing.

On the other hand, the inflationary process that has brought the prices of industrial raw materials
and energy to historical levels will be another of the challenges to face in these coming months.
Without a doubt, the margins could be narrower, but the characteristics of the Vytrus business
model will allow us to keep them at very interesting levels.

Vytrus has been listed on BME Growth since March 15, 2022. In terms of liquidity and
revaluation, how do you assess the behavior of the share?

The main international financial institutions and most governments predict a
complicated end to 2022 and 2023 economically. How do you see the evolution of Vytrus
in this more complex context?



In this first half of 2022, Vytrus has continued on the path of growth and good results and
where its team has played a key role due to its effort, passion and commitment to offer the
cosmetic industry innovation and new concepts.

An innovation based on the biotechnology of plant stem cells, which in addition to providing
high added value to its sector and generating wealth, contributes to continuing to commit to
a sustainable business model that is respectful with the planet and people.

Thanks to all the investment community that accompanies us on this path of enthusiasm,
growth and willingness to make a difference in such promising sectors as biotechnology and
cosmetics.

Vytrus Biotech Team

Thank you




