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Warning / Disclaimer
and Cautionary Statements

This document and the earnings conference call (including 
the question and answer session) may contain forward-
looking statements and information (hereinafter 
"Statements") relating to ATRYS HEALTH, S.A., or the 
ATRYS Group (hereinafter referred to interchangeably as 
"ATRYS", the "Company" or the "Group"). These statements 
may include financial projections and estimates with 
assumptions, statements regarding plans, objectives, and 
expectations that may relate to various matters, including, 
among others, the customer base and its evolution, the 
growth of the various lines of business, market share, the 
company's results and other aspects relating to the 
company's activity and situation.

The forward-looking statements or forecasts contained in this 
document may be identified, in certain cases, by the use of 
words such as "expectation", "anticipation", "purpose", 
"belief" or similar language, or their corresponding negative 
form, or by the very nature of the prediction of matters relating 
to strategies or plans or intentions. These forward-looking 
statements or forecasts reflect the opinions of ATRYS with 
respect to future events and are not, by their nature, 
guarantees of future performance and are subject to risks and 
uncertainties that could cause actual developments and 
results to differ materially from those expressed in these 
intentions, expectations or forecasts. Among such risks and 
uncertainties are those identified in the documents with more 
complete information filed by ATRYS with the different 
supervisory bodies of the securities markets in which its 
shares are listed, and in particular, with the National 
Securities Market Commission (Comisión Nacional del 
Mercado de Valores).

Except to the extent required by applicable law, ATRYS 
undertakes no obligation to publicly update the outcome of 
any revisions it may make to these statements to conform to 
events or circumstances after the date hereof, including, 
without limitation, changes in the Company's business, its 
business development strategy or any other possible 
supervening circumstances. This document may contain 
summarized financial information, non-GAAP or unaudited 
information. The information contained herein should be read 
as a whole and is subject to all publicly available information 
about the Company, including, if applicable, other documents 
issued by the Company containing more complete 
information.

Finally, it is noted that neither this document nor anything 
contained herein constitutes an offer to buy, sell or exchange, 
or a solicitation of an offer to buy,
sale or exchange of securities, or a recommendation or 
advice on any security.



Atrys, 360º Health Services
We are a global healthcare provider offering innovative and personalized solutions for each patient. We performed more than 7.6 
million medical procedures.

% OF SALES
2016

GEOGRAPHIC PRESENCE:

BUSINESS AREAS

oncology

2024

• Telediagnosis
• 1 Anatomic Pathology Lab

Spain

• Monitoring 1M people.
• 210 care centers

• Management of +40 oncology services
• 3 radiation oncology centers
• Clinical trials

• 1 center for radiation oncology

• 7M Telediagnostics
• 5 Anatomic Pathology and Genetics Labs
• 4 Nuclear Medicine Centers
• Clinical trials

Spain, Portugal, Chile, Colombia, 
Colombia, Peru, Brazil and Mexico
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Highlight 9M 2024
Main magnitudes.

147,1 155,6

(MAR ) See Annex I for definitions of alternative performance measures.
Amount in millions of euros.
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9m 2023 9m 2024

+5,8%

Revenue growth of +5.8% and +7.2% 
at constant exchange rates compared to 

9M 2023.

Turnover

11,4 18,3

9m 2023 9m 2024

+60,8%

FC Operational MAR

66,95% 65,96%

Operating Cash Flow increased 
+60.8% in the first 9 months of 2024 
due to EBITDA growth and lower 

CAPEX.

23,7 31,2

9m 2023 9m 2024

+31,7%

Adjusted EBITDA MAR

Adjusted EBITDA increased by +31.7% 
compared to 9M 2023 due to operating 
leverage and execution of efficiencies. 

Substantial improvement in the 
Adjusted EBITDA margin, from 

16.09% to 20.02%.



Key Figures 9M 2024
The good performance of the main aggregates continued in 3Q 2024, with robust EBITDA growth supported by the operating 
leverage of the business thanks to the growth in activity and the execution of efficiencies. 
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Revenue growth reached 155.6M€ in the first 9 months of fiscal year 2024,
+5.8% compared to the same period of the previous year (+7.2% at constant
exchange rate).

Gross Margin growth reached €102.6M, an increase of +4.2% compared to
the same period of the previous year. The Gross Margin on Revenues fell by 99
basis points due to the higher weight of the Medical Oncology and Diagnostics
areas in the gross margin composition mix.

EBITDA improved by +33.1% to €26.2M due to operating leverage and
execution of the cost savings plan implemented in fiscal year 2024.

In the first 9 months of fiscal year 2024, CAPEX investment amounted to
€7.97M (-4.6% compared to the same period of fiscal year 2023).

Operating Cash Flow increased by 60.8% to €18.27M and Operating Cash
Flow Adjusted for Non-Recurring Expenses increased by 51.4% to €23.2M
in the first 9 months of 2024 due to the growth in EBITDA and a lower level of
CAPEX growth.



Key Figures 9M 2024
Revenue performance by segment and geographic area

(MAR ) See definitions of alternative performance measures in Annex I.
Unaudited figures.
LatAm = Brazil, Chile, Colombia, Mexico, Peru.
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Diagnostics: Growth of 5.0% (+9.5% at constant exchange rates). In the
Diagnostics segment, the good performance of the Laboratory area stands out,
+30.9%, due to the positive evolution of the ramp up of the Madrid Laboratory.

Oncology: Growth of 7.6%, with Medical Oncology revenue growth of 11.6%, with
a good performance in the ramp-up of activity in Mexico. Turnover in the radiotherapy
area was affected by the lower referral of patients from the public health system.

Prevention: 5.1% growth in revenues for the first 9 months of fiscal year 2024, driven
by a 4% increase in the number of medical check-ups and a 2% increase in the
average ticket per check-up.

LatAm: 10.6% growth in revenues for the first 9 months of fiscal year 2024 (+18.6%
at constant exchange rates), with a strong performance in the ramp-up of the medical
oncology business in Mexico.

Portugal: 0.1% growth in revenues for the first 9 months of fiscal year 2024, due to
the outsourcing of "non-core" activities at the Sta Maria da Feira center, which
represents a lower turnover and a higher amount of other revenues).

Spain: 5.1% growth in revenues for the first 9 months of fiscal year 2024, with a strong
performance in the laboratory area.



Key figures 9M 2024
Last Twelve Month (LTM) Revenue Performance

(MAR ) See definitions of alternative performance measures in Annex I.
Unaudited figures.
LatAm = Brazil, Chile, Colombia, Mexico, Peru.
LTM = Last 12 months accumulated turnover.

194,3M€ 201,6M€ 205,0M
€

207,3M
€

210,5M€

Sep 2023 Dec 2023 Mar 2024 Jun 2024 Sep 2024

8,3%

9,4% At constant exchange rate



Key Figures 9M 2024
Evolution of Gross Margin and Adjusted EBITDA over Net Revenues (%) by segment

(MAR ) See definitions of alternative performance measures in Annex I.
Unaudited figures. 8

Diagnostics: Gross Margin improved by +40 b.p. as a result of the optimizations
introduced in the Online Diagnostics platforms, which improved its gross margin on
revenues from 44.8% to 45.8%, and Laboratory, which improved its gross margin
from 65.0% to 66.8%, with the negative impact of the lower weight in the mix of
activity of the Nuclear Medicine area (an area with a higher gross margin on
revenues than the rest).

Oncology: Reduction of the Gross Margin by (293) b.p. due to the higher weight of
the Medical Oncology activity in the business mix of the segment.

Prevention: Gross Margin is maintained at levels similar to fiscal year 2023.

Improvement in Adjusted EBITDA over revenues of all business segments
supported by operating leverage and cost savings and efficiencies plan implemented in
the first nine months of fiscal year 2024.



Highlight 9M 2024

Good performance of the main business figures in the first 9 months of 2024: +7.2% growth in revenues, +31.7% increase in Adjusted
EBITDA with an improvement in the Adjusted EBITDA margin over revenues from 16.09% to 20.02% and an increase in Operating Cash Flow of
+60.8% due to EBITDA growth and containment of CAPEX.

Consolidation of our activity in Mexico, focused on medical oncology and reinforced by the opening of our own compounding center and by the 
clinical trials unit in collaboration with top companies in the pharmaceutical sector. 

Introduction of new LatAm services favored by cross-selling: 

✓ Medical Oncology: Chile; Colombia; Brazil. 
✓ Pathology: Chile.
✓ Waiting list reductions: Chile.

Pilot implemented in a public hospital in Santiago de Chile that has reduced waiting lists by 88% (8,000 patients) and will be 
extended to 20,000 patients in the same hospital and 8 additional hospitals.



Thank you!



Annex II
Alternative Average Yield Definitions (MAR)

GROSS MARGIN (MAR)

GROSS MARGIN ON SALES 
REVENUE (MAR)

EBITDA (MAR)

Adjusted EBITDA (MAR)

Adjusted EBITDA over revenues (MAR)

Adjusted EBITDA per share (MAR)

CAPEX (MAR)

CAPEX R&D (MAR)

CAPEX Growth (MAR)

Gross Margin(MAR) corresponds to net sales less supplies.
Gross Margin is considered by the Group as a measure of
the performance of its activity, since it provides information
on net sales, subtracting the cost incurred to achieve such
sales.

Gross Margin(MAR) corresponds to the gross margin (GM)

divided by revenue.

EBITDA(MAR) corresponds to the sum of the items "Gross
margin", "Work performed by the Group on its assets",
"Other operating income", "Allocation of subsidies for non-
financial fixed assets and others" and "Operating expenses",
subtracting from other operating expenses customer
provisions corresponding to income generated in previous
years and other provisions that do not represent a cash
outflow.

Adjusted EBITDA(MAR) corresponds to EBITDA(MAR) for the
year excluding non-recurring expenses(MAR) . One-shot"
non-recurring expenses are those arising from capital market
transactions and those derived from M&A activity, severance
payments for personnel dismissals in jobs that are
amortized, or the impact on operating results derived from
employee incentive plans that may be remunerated with
Group shares, as well as extraordinary provisions of a non-
recurring nature and any other operating and optimization
adjustments that imply an initial and one-time expense that
will be offset during the following 12 months.

As well as the amount of incentive plans for the Group's
management team recognized in an expense account that do
not involve a cash outflow.

In addition, the synergies detected in the 12-month period
under a specific Cost Savings Plan will be computed as
recurring EBITDA for the year.

Adjusted EBITDA(MAR) on revenues (MAR) corresponds to
adjusted EBITDA (MAR) for the year divided by revenues.

Adjusted EBITDA per share(MAR) : Corresponds to EBITDA
(MAR) divided by the total number of shares issued.

CAPEX(MAR) corresponds to cash outflows incurred in
relation to the productive capacity and profitability of the
Group's assets and reflected in the Consolidated Financial
Statements in the statement of cash flows from investing
activities, excluding business acquisitions (Business Unit).
We define CAPEX as the funds used by the Group to
purchase, improve, maintain or develop its tangible or
intangible assets, such as buildings, machinery, technology
or equipment.

CAPEX R&D (MAR) corresponds to the investment in assets
related to the development of the Group's R&D activity. It is
the sum of additions of Development and additions of
Industrial Property to the Group's Intangible Fixed Assets.

CAPEX R&D (MAR) corresponds to CAPEX investment linked
to projects that will generate future income from new
activities.



Annex II
Alternative Average Yield Definitions (MAR)

Operating cash flow(MAR) means EBITDA(MAR) for the period 
minus CAPEX(MAR) and CAPEX R&D . (MAR)

Adjusted operating cash flow(MAR) means adjusted 
EBITDA(MAR) for the period less CAPEX (MAR) and CAPEX 
R&D .(MAR)

OPERATING CASH FLOW (MAR)

ADJUSTED OPERATING CASH 
FLOW (MAR)

GROSS FINANCIAL DEBT (MAR)

NET FINANCIAL DEBT (MAR)

WORKING CAPITAL (MAR)

GROSS FINANCIAL DEBT (MAR) Gross financial debt is the
sum of the following items: "Payable to financial institutions",
"Payable to public entities", "MARF Bond Program",
"Convertible Bonds" and loans related to acquisitions to be
repaid with cash. Convertible Bonds" and loans related to
acquisitions to be repaid with cash.

NET FINANCIAL DEBT (NPL) means Gross Financial Debt,
less Cash and cash equivalents, bonds and deposits and
deposits that qualify as immediate liquid assets or are
intrinsically linked as collateral for any of the gross debt items.

Working Capital (WC) is the result of subtracting current
assets from current liabilities. Working capital or working
capital is a financial aggregate used to measure the
performance of the group's activity and provides an analysis
of liquidity, operating efficiency and short-term financial
health.

Net debt leverage ratio: Net financial debt (MAR) / adjusted
proforma EBITDA (MAR)
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