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Disclaimer and Cautionary Statements

This document and the results conference (including the Q&A session) may contain
forward-looking statements and information (hereinafter, “Statements”) relating to
ATRYS HEALTH, S.A. or the ATRYS Group (hereinafter, indistinctly, “ATRYS,” the
“Company,” or the “Group”). These Statements may include financial projections and
estimates with assumptions, as well as statements regarding plans, objectives, and
expectations that may refer to various matters, including, among others, the customer
base and its evolution, growth of different business lines, market share, the Company’s
results, and other aspects relating to its activity and situation.

Forward-looking statements or projections contained in this document can be
identified, in certain cases, by the use of words such as “expectations,” “anticipation,”
“purpose,” “belief,” or similar language, or their negative forms, or by the predictive
nature of issues referring to strategies, plans, or intentions. These forward-looking
statements or projections reflect ATRYS’s views regarding future events. By their very
nature, they do not constitute 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 such intentions, expectations, or projections. Such risks and
uncertainties include those identified in the more complete information documents
filed by ATRYS with the different supervisory bodies of the securities markets on which
its shares are listed, in particular with the Spanish Securities Market Commission
(CNMV).

Except as required by applicable law, ATRYS assumes no obligation to publicly update
the outcome of any review it may conduct of these Statements to adapt them to events or
circumstances subsequent to this document, including, among others, changes in the
Company’s business, its business development strategy, or any possible supervening
circumstance. This document may contain summarized, non-GAAP, or unaudited
financial information. The information contained herein must be read as a whole and is
subject to all public information available about the Company, including, where
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 purchase, sell, or exchange, or a solicitation of an offer to purchase, sell, or
exchange, securities, nor a recommendation or advice regarding any security.



Key Financials 1H25

€115.8m                +7.8%                   Revenue

€73.9m                  +2.2%                   Gross Margin (APM)

€21.9m                 (13.3)%                Adj. EBITDA  (APM)

€6.2m                     +2.0%                   CAPEX (APM)

€15.7m                  (18.2)%                Adj. Operating Cash Flow (APM)

€163.4m               +1.3%                    Net Debt  (APM) 

€(9.4)m (43.3)% Consolidated Result  

In 1H25, ATRYS continues to deliver sustained organic growth, especially in business
areas and geographies where it holds a solid and/or leading strategic position. There is
notable growth in Medical Oncology in Spain and Mexico (+21% and +36%,
respectively), as well as in Diagnostics (+10.5% excluding Smart Data).

Capital allocation & portfolio review:

Prioritizing projects with higher EBITDA contribution, even with a significant reduction in
revenue.

After the inorganic growth phase (2018–2022) and integration (2022–2024), 2025 marks a
new seminal point for ATRYS.

Strategic review of business areas and growth expectations; analyzing divestment options
for non-core assets; focus on higher-potential business areas to reinforce robust
competitive positions.

The divestment program also targets a material reduction in Group leverage and financial
burden, and to generate significant excess cash flows to accelerate growth in high-potential
areas and maximize shareholder value.

Strategic context

Operating Highlights 1H25

Highlights 1H25

Grand opening (June 2025): Advanced Oncology Institute of Madrid 
(IOA).

Spain: Tele-stroke service launched.

Spain (Nuclear Medicine): Theragnostics treatments expected to start in 
2H25.

Mexico: New Medical Oncology center opened; two additional centers 
planned for 2H25.

Mexico: Tele-cardiology activity launched.

Brazil: Medical Oncology service launched.
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Key financials 1H25

1S24 1S25

107.4
115.8

Revenues

Revenue +7.8% vs 1H24 driven by:

Oncology +16.9%, led by robust
Medical Oncology growth in Spain
(+21%) and Mexico (+36%).

Diagnostics +9.8%, supported by
strong demand in Genetics in Spain
and Portugal.

1S24 1S25

72.2 73.9

Gross Margin (APM)

+7.8%

+2.3%

Gross Margin over Revenue
decreased from 67.2% (1H24) to
63.7% (1H25) due to mix shift toward
lower-margin areas and a reduction in
Medical Oncology Spain gross
margin (34.6% → 27.6%) amid higher
patient incidence and drug cost
inflation. Portugal gross margin also
decreased (49.6% → 42.6%) mainly
on higher Nuclear Medicine costs.

1S24 1S25

25.2 21.9

Adj. EBITDA (APM)

(13.3)%

Adj. EBITDA (MAR) fell from €25.2m (1H24)
to €21.9m (1H25), mainly due to lower R&D
grant income (€4.3m in 1H24 vs €0.2m in
1H25). Excluding this effect, Adj. EBITDA
would have grown +3.4%.

Cost-saving plan initiated in 2024 contained
personnel (+1.9% despite higher activity) and
opex (−6.0%). Non-recurring expenses were
€3.4m (incl. €2.0m from workforce exits and
Top Management changes).

1S24 1S25

(6.0) (6.2)

CAPEX(APM)

+2.0%

CAPEX (MAR) €(6.2)m (+2.0%):
higher expansion CAPEX (€3.2m)
for IOA Madrid and Mexico
Medical Oncology (vs €1.3m in
1H24), partly offset by −34.8%
reduction in maintenance CAPEX.

1S24 1S25

19.2 15.7

Adj. Op. Cash Flow (APM)

(18.2)%

Adj. Operating Cash Flow (MAR) down
−18.2%; excluding the R&D grant
impact and higher expansion CAPEX, it
would be +15.2%.

Unaudited Figueres. 
(APM) see Alternative Performance Measures in Annex II.  
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Key financials 1H25 by business segment

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  

ONCOLOGY 
Revenues / EBITDA 

DIAGNOSTICS 
Revenues / EBITDA 

PREVENTIVE MEDICINE
Cifra de Negocios / EBITDA 

+16.9% +9,8% +0.1%

+0.0%
+4.9%+16,4

%
16,5% 

23,1% 24,2% 
19,7% 20,9% 

14,1% 

% REVENUE BY BUSINESS SEGMENT
% ADJ.  EBITDA (APM) BY 
BUSINESS SEGMENT (2)

Revenue Revenue Revenue

Oncology Diagnostics Prevention Oncology Diagnostics Prevention
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Revenue by Geography 1H25

LatAm

+8,0%
21.4M€ 

Spain

+8.0%
86.5M€ 

Portugal

+7.3%
7.9M€ 

Mexico

+36.0%
3.5M€ 

Chile

+1.6%
12.3M€ 

Colombia

+12.5%
2.6M€ 

Brazil

+0.8%
3.0M€ 

74.7%

6.8%

18.5% 57.5%

12.1%

14.0%

16.4%

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  
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Oncology

Revenue: €35.9m (+16.9%).Gross Margin over Revenue: 39.8% → 33.6% due to a higher weight of Medical Oncology
(lower margin than radiotherapy) and the drop in Medical Oncology Spain margin. Portugal margin also affected (49.6% →
42.6%) by higher Nuclear Medicine costs.

In 1H 2025, a key milestone was the late-June opening of the Advanced Oncology Institute Madrid (IOA), with patient
treatments starting in July.

Medical Oncology Spain 

Revenue: €23.6m, +21.0% YoY, driven by strong demand for capitated management services from health insurers.

Gross Margin over Revenue: 34.6% → 27.6%, due to higher average treatment session cost (new high-impact drugs and 
indications) and higher incidence (patients +11.3%). Partial recovery expected in 4Q during contract re-pricing cycles.

Medical Oncology Mexico

Country entry in 2022; management change in 2024 accelerated traction, making Mexico the #2 LatAm market by revenue.
Revenue (1H25): €3.5m, +36% YoY.

Network: 3 medical oncology centers (one opened in 2H24, another in 1H25); two additional centers planned in 2025.

Strategic agreement with a leading health insurer provides high visibility for expansion with contained CAPEX.

Compounding center launched late-2024 improved Gross Margin 13.0% → 23.4% (1H24 → 1H25).

+21%

34,6%

27,6%

Medical Oncology Spain  
Revenue & % Gross Margin

+36%

Medical Oncology  Mexico
Revenues &  % Gross Margin

13,0%
23,4%

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  
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Oncology

Varian Edge with Hypersight sysytem- Advanced 
Oncology Centre IOA Madrid

Radiotherapy Spain

Barcelona centers: Revenue −1.5% in 1H25, affected by lower patient referrals at IOA Barcelona.

IOA Madrid (Valdebebas, Sanitas hospital): inaugurated late June 2025, houses Spain’s first Varian Edge with
Hypersight in operation, enabling therapeutic innovations. Patient treatments started in July, well above ramp-up
plan.

Portugal

Revenue: +2.9% in 1H25 led high-growth Genetics in PT. New Country Manager appointed. Work underway to
expand the strategic agreement with a hospital group, execute efficiency measures, and increase activity to
stabilize operations.

R&D

OncogenAi is a R&D project launched in 1H25 supported by a CDTI grant.

Goal: AI-based system to support assessment of oncology treatments, training/validating models that integrate
scientific, technical, coverage, and financial knowledge.

Speeds up evaluations and enables evidence-based decisions using up-to-date national/international
guidelines.

Provides qualitative and quantitative decision support, strengthening technical/economic justification of
proposed treatments; contributes to more efficient, personalized, and sustainable medicine.

Therapeutic innovations at 
IOA Madrid include:

Eliminating the need for patients 
tattoos for positioning

Adaptive radiotherapy

Stereotactic treatment of lung/liver lesions 
with free breathing and respiratory control 

Fewer treatments sessions

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  
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Diagnostics

Revenue: €35.1m, +9.8% vs 1H24, driven by robust Telemedicine demand in Spain, Colombia,
Brazil and growth in Genetics.

Gross Margin over Revenue: 52.3% → 52.9% on a lighter mix from lower-margin sub-areas.

Telemedicine

Revenue: €22.2m, +6.2% vs 1H24.

Chile: stable (+1.5% in 1H24); focus on profitability over volume resulted in discontinuation of
ultrasound acquisition activity started in 2024 and lower public tender volumes.

Spain +18.2%,

Colombia +12.5%,

Brazil +7.1%.

Gross Margin over Revenue: 45.2% → 46.1%; Chile improved 37.1% → 39.8%.

Lanzamiento servicio de análisis genéticos para la 
prevención de la salud en empresas - Laboratorio atrys 
genética Lugo

Importancia de los sistemas de puntuación pronóstica en 
neoplasias mielodisplásicas: IPSS.ra vs IPSM - Simposio del 
GCECHH en Barcelona

45.2%
46.1%

+6.2%
20.979

TELEMEDICINE
Revenue & % Gross Margin

Importance of prognostic scoring systems in myelodysplastic 

neoplasms: IPSS.ra vs IPSM - GCECHH Symposium in 

Barcelona

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  
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Diagnostics

Pathology / Genetics

Revenue: €10.3m, +22.6% vs 1H24, fueled by strong demand for HPV testing.

Gross Margin over Revenue: 65.7% → 64.7%, reflecting higher mix of Genetics
HPV tests (lower margin than Pathology).

Nuclear Medicine

Revenue: +5.7% in 1H25.

Gross Margin over Revenue: 57.5% → 58.5% on a better mix with higher pricing.

July 2025: SDJ Pediatric Cancer Center Nuclear Medicine unit obtained a license to
initiate in-patient theragnostics treatments. Theragnostic treatment

Theranostics in nuclear medicine combines diagnosis (“theranostics”) and
targeted therapy for a tumor or disease in a single approach. First, the patient is
administered a molecule that selectively seeks out target cells that bind to
receptors typical of cancer. This molecule carries a radionuclide that emits
gamma rays or positrons, allowing a PET or SPECT scan to visualize where the
drug accumulates; this enables the medical team to confirm that the tumor
expresses the target and accurately calculate the necessary dose.
Once the correct “address” has been verified, the same vector molecule is
injected, now bound to a therapeutic radionuclide (usually a beta or alpha
emitter) capable of releasing localized radiation and destroying tumor cells with
minimal damage to healthy tissue. The result is a personalized, highly selective
therapy with fewer side effects because it only irradiates the areas where the
drug has attached itself.

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  

Launch of genetic analysis service for health 
prevention in companies – Atrys Genetics Laboratory 
Lugo
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Financial Debt & Maturity Calendar

Bank Debt + TLB

Convertible Bond + R&D 
Debt

156.9

14.1

15.2Other
22.8

Gross 
Debt

Cash & equivalents

TOTAL GROSS DEBT
(MAR)

186.2

163.4

Net Debt (APM)

17.1

0.8

142.3

3.8
1.3

June 27 
(2)

June 28 June 29 June 30 June 31June 26 
(1)

21,.1

Gross and Net Debt components (APM) at 30th June 2025 Gross Debt maturity calendar

(1) Includes €14.2m  in working-capital lines. 
(2) Includes  €7.7m 2020 Convertible Bond amortization.  

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  
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Shareholder Base

Excelsior
+24.83%

Family Offices
23.21%

Health insurers
6.72%

Private Equity
6.84% Management team

6.56%

Free Float
31.84%

Shareholders composition (%)
Number of shares issued: 76.014.193

Shareholders Base Target price

GVC GAESCO
Buy

6.50€

JP CAPITAL MARKETS
Buy

5.60€

KEPLER CHEUVREUX
Buy

5.00€

RENTA 4
Outperform

6.00€

ODDO BHF
Outperform

6.50€

Avg. Target price 5.92€

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  
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Quarterly trend in key financial metrics

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II. 
Pro forma 2023 results excluding Conversia from Group perimeter. 
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Financial 
Information

Annex I
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Income Statement

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  
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Balance Sheet (assets)

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  
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Balance Sheet (Equity & Liabilities)

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  
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Reconciliation: EBITDA(APM) Adj. EBITDA (APM) to Operating 
Result

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  
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Gross & Net Debt (APM)

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  
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Segments breakdowns 1H 2025

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  
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Segments breakdowns 1H 2024

Unaudited figures.
(APM) see Alternative Performance Measures in Annex II.  
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Alternative Performance 
Measures Definitions

Annex II
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Alternative Performance Measures Definitions

Gross Profit: Net revenue minus cost of goods sold. Considered a performance measure as it
shows net sales after deducting the costs incurred to achieve such sales. Gross Margin over
Revenue = Gross Profit (MAR) / Revenue.

EBITDA: Sum of Gross Profit, “Work performed by the Group for its assets,” “Other operating
income,” “Allocation of grants for non-financial fixed assets and others,” and “Operating
expenses,” subtracting from other operating expenses the client provisions corresponding to
income generated in prior years and other provisions that do not entail a cash outflow.

Adjusted EBITDA: EBITDA (MAR) excluding non-recurring (“one-shot”) expenses (e.g., capital
markets/M&A operations; severance for eliminated positions; effects of employee incentive plans
remunerated in shares; extraordinary non-recurring provisions; other optimization initiatives with
upfront cost and payback within 12 months). Also includes manager incentive plans recognized as
expense without cash outflow. Additionally, 12-month cost-saving synergies identified in a specific
Cost-Saving Plan will be counted as recurrent EBITDA.

Adj. EBITDA on Revenue = Adj. EBITDA (MAR) / Revenue. Adj.

EBITDA per share = EBITDA (MAR) / total shares outstanding.

CAPEX: Cash outflows related to the Group’s productive capacity and asset profitability (from
consolidated cash-flow statement, investing activities), excluding business acquisitions. Includes
buildings, machinery, technology, equipment.

R&D CAPEX: Investment in assets related to the Group’s R&D activity (sum of additions to
Development and to Industrial Property within Intangible Assets). Linked to projects expected to
generate future revenue from new activities.

Operating Cash Flow: EBITDA − CAPEX − R&D CAPEX.

Adjusted Operating Cash Flow: Adj. EBITDA − CAPEX − R&D CAPEX.

Gross Financial Debt: Sum of Debts with financial institutions, debts with public entities, MARF bond
program, Convertible Bonds, and acquisition-related loans payable with cash.

Net Financial Debt: Gross financial debt minus cash and cash equivalents, deposits/guarantees, and
other immediately liquid assets or assets intrinsically tied as collateral to any gross debt items.

Working Capital: Current assets minus current liabilities.

Net debt leverage ratio: Net Financial Debt / Adjusted EBITDA.



Q&A



Find more information at 

atryshealth.com

Thank you!
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