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Q1 2025 operational highlights



Q1 2025 summary

Group’s revenue

PLN 594.9 m 
 (+22.5% yoy)

Recurring EBITDA1

PLN 161.2 m
(+18.2% yoy)

Diagnostic tests 
volume

45.2 m
(+8.3% yoy)

1 The Group defines EBITDA as net profit (loss) before income tax, share of profit or loss of associates and jointly controlled entities, impairment losses on investments in associates and jointly controlled entities for the period, finance costs, finance income, depreciation and amorti-
sation. The Group defines recurring EBITDA as EBITDA additionally adjusted for IPO costs, share-based payment scheme costs and other one-off adjustments (e.g. costs of advisory fees related to transaction advisory services).

2 Decisions on the allocation of profit, including dividend distribution, rest with the General Meeting.

Net profit  
attributable to owners 

of the Parent

PLN 72.9 m  
 (9.7% yoy) 

Two bolt-on 
acquisitions  

in laboratory 
diagnostics

40 PLUS  
preventive-screening 
programme material 

contribution to 
diagnostic tests volumes

Cutting-edge CCM line 
installed in Poznań  

– among Europe’s longest configurations

Longevity+
Group’s first 

comprehensive 
diagnostics facility 

opened

PLN 111.7 m (PLN 3.31 per share) 
 – dividend for 2024 based on the Management 

Board’s recommendation approved by the 
Supervisory Board2

7 February  
the first listing of 

Diagnostyka shares on 
the WSE

ERP  
pre-implementation 
analysis for the new 
ERP (SAP) system 

completed

Financial highlights Operational highlights
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Growth in revenue from contracts with customers

Revenue – B2C

Revenue – B2B

Q1 2024

194.2
227.0

Q1 2025

2.4

224.6

Q1 2024

283.2

363.1

Q1 2025

21.7

341.4

Revenue from contracts  
with customers (PLN million)

Q1 2024 Q1 2025

480.5
591.6

+23.1% yoy

+16.9% yoy

+28.2% yoy

MLT2

DI1

MLT2

DI1

Diagnostic tests volume – B2C

+7.3% yoy

Q1 2024 Q1 2025

6.4
6.9

6.9
0.004

MLT2

DI1

Diagnostic tests volume – B2B

+8.5% yoy

Q1 2024 Q1 2025

35.3
8.5%

38.2

0.1

MLT2

DI1

* Includes teleradiology reporting services

Average selling price  
(excluding sales of goods)

Q1 2024 Q1 2025 % change

MLT 11.44 12.56 9.8%

DI* n/a 171.75 n/a

Average 11.44 13.05 14.1%

Contribution  
to revenue

Q1 2024

Q1 2025

B2C
40.4%

B2C
38.4%

B2B
58.9%

B2B
61.4%

1 DI – Diagnostic Imaging market
2 MLT – Medical Laboratory Testing market

Diagnostic tests volume (million)

Q1 2024 Q1 2025

41.7 45.2

+8.3% yoy

Contribution  
to diagnostic tests volume:

Q1 2024

Q1 2025

B2C
15.3%

B2B
84.7%

B2C
15.4%

B2B
84.6%

	+ Higher revenue from contracts with customers was 
mainly attributable to organic growth: +20.8%.

	+ Organic growth was driven by an increase in 
diagnostic tests volumes (+8.0% in MLT) and in the 
average price of tests sold (+9.8% in MLT).

	+ Q1 2025 sales also reflect the first-time 
consolidation of DI entities, which were not part of 
the Group a year earlier.

	+ The B2B segment’s share in revenue rose, driven 
primarily by increased DI sales (largely B2B) and 
additional volumes generated by the ‘40 PLUS’ 
preventive-screening programme. The volume mix 
remained broadly unchanged.

	+ The first-time consolidation of DI materially lifted 
the average selling price.



Increase in operating expenses

Operating expenses (PLN million) Q1 2024 Q1 2025
Q1 2024  

excl. one-off 
items 

Q1 2025  
excl. one-off 

items

Change (%) yoy  
 excl. one-off 

items

% of Q1 2024 revenue 
from contracts with 

customers. excl. one-
off items

% of Q1 2025 revenue 
from contracts with 

customers. excl. one-
off items

Depreciation and amortisation 38.9 47.1 38.9 47.1 21.0% 8.1% 8.0%

Raw materials and consumables used 110.5 121.6 110.5 121.6 10.1% 23.0% 20.6%

Services 46.2 81.0 45.9 81.0 76.6% 9.5% 13.7%

Employee benefits expense 180.9 219.4 180.5 217.5 20.5% 37.6% 36.8%

Taxes and charges 5.9 7.2 5.9 7.2 21.2% 1.2% 1.2%

Other expenses by nature of expense 2.9 3.7 2.9 3.7 27.6% 0.6% 0.6%

Cost of goods and materials sold 2.9 1.3 2.9 1.3 -55.5% 0.6% 0.2%

Net loss allowances for trade receivables and other financial assets -0.0 0.4 -0.0 0.4 -5,000.0% -0.0% 0.1%

Other expenses 0.5 1.0 0.5 1.0 76.6% 0.1% 0.2%

Total 388.7 482.6 388.0 480.7 23.9% 80.8% 81.3%

	+ In Q1 2025, operating expenses rose faster year on year than revenue from contracts 
with customers.

	+ Personnel expenses, raw materials, and depreciation & amortisation each grew more 
slowly than sales.

	+ The principal driver was the external-services line, up 76.6 % yoy.  Within that, spend 
on diagnostics-related services surged 148%, reflecting higher fees for outsourced 
histopathology reads and the first-time consolidation of DI entities, whose cost base 
is weighted toward radiology-reporting services.

	+ IT-services spend also rose sharply (+146 %).

Operating expenses (PLN million)
Increase in operating 

expenses (%):  

 

24.2%

23.1%

Q1 2024 Q1 2025

388.7
482.6

Growth in revenue from  
contracts with customers (%):



Recurring EBITDA at PLN 161.2million, up 18.2% yoy

Recurring 
EBITDA  

margin (%):

Q1 2024

28.4% 27.3%

Q1 2025

136.4
161.2

Recurring EBITDA (PLN million)

Recurring EBITDA Q1 2024–Q1 2025 (PLN million)

	+ Recurring EBITDA margin contracted by 1.1 pp yoy to 27.3% in 
Q1 2025, yet remained above the full-year 2024 level of 26.1%.

	+ The margin compression was chiefly due to higher cost of 
services, driven mainly by medical and IT outsourcing as well 
as facility-upkeep fees.

+18.2% yoy

Change as % of revenue from 
contracts with customers:

Recurring EBITDA margin:

Recurring 
EBITDA Q1 

2024

2.4% -0.1% -3.4% -0.5% -0.2% 0.8% 0.3% -0.5% -1.1%

27.3%28.4%

Revenue  
from contracts 
with customers

Recurring 
EBITDA Q1 

2025 

Raw materials and 
consumables used

Purchase of 
analytical  
services

IT 
 services

Purchase of  
diagnostics-related 

services

Other  
services

Services

Employee  
benefits  
expense

Other operating  
expenses

Other items of other 
income  

and other expenses

136.4

111.1

-11.1 -1.8
-16.8 -3.3

-13.2

-37.0 -2.1-0.9
161.2



Net profit growth yoy

Key drivers of net profit growth in Q1 2025:

	+ The principal driver of Q1 2025 net-profit growth 
was a robust 18.2 % yoy increase in Recurring 
EBITDA.

	+ Q1 2024 benefited from a significant fair-value 
remeasurement gain on IRS derivatives; no such 
effect was recorded in Q1 2025.

	+ Interest expense rose, reflecting higher utilisation 
of credit facilities to fund M&A transactions.

Q1 2024 Q1 2025
Change 

yoy
Change 
(%) yoy

Recurring EBITDA 136.4 161.2 24.8 18.2%

Recurring EBITDA margin 28.4% 27.3% -1.1%

One-off costs -0.7 -1.9 -1.2 158.5%

Depreciation and amortisation -38.9 -47.1 -8.2 21.0%

EBIT 96.7 112.2 15.5 16.0%

 EBIT margin 20.1% 19.0% -1.2%

Finance income 3.4 0.7 -2.7 -78.6%

Finance costs -13.6 -16.2 -2.6 19.4%

Share of profit or loss of associates and 
jointly controlled entities

0.4 0.4 0.0 7.2%

Income tax -18.4 -22.0 -3.6 19.8%

Net profit 68.5 75.1 6.6 9.6%

Net profit margin 14.3% 12.7% -1.6%

Net profit attributable to owners of the 
Parent

66.4 72.9 6.4 9.7%

Net profit attributable to non-controlling 
interests

2.1 2.3 0.2 8.0%



Robust cash flow supporting the Group's further growth

FCF1/EBITDA:

Q1 2024

77.4% 81.7%

Q1 2025

105.0
130.1

Free cash flow (PLN million)

1 FCF: the Company defines free cash flow as EBITDA less: (i) income tax paid; and (ii) adjustments resulting from changes in working capital disclosed in the consolidated statement of cash flows
2 Revenue from contracts with customers
3 Change in net working capital

Capex excl. 
M&A/revenue2:

7.6% 5.5%

Capex (PLN million)

Q1 2024 Q1 2025

43.2

36.4

6.9
0.9

32.5

33.4

M&ACapex excl. M&A

Cash Q1 2024–Q1 2025 (PLN million)
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40.5

159.3

-14.1

-15.1

130.1

33.5

294.9 328.4

-32.5

96.7

-7.5
-0.9

-36.1

4.5

-10.0
-54.6

Q1 2025 (PLN million)

IT employees 13.3

Capex on prem-
ises and equip-
ment

19.2



Net debt and working capital

Net working capital (PLN million)

Net debt/
EBITDA:

Q1 2024

1.9 1.7

Q4 2024 Q1 2025

722.6

928.9

375.1

594.3534.9

303.3

-115.7

898.7

540.2

393.0

Net debt (PLN million)

Leases CashFinancial debt (bank borrowings)

	+ Net working capital rose to PLN 197.5 million, driven mainly by a PLN 74.5 million increase in trade receivables.

	+ Days Inventory Outstanding (DIO) and Days Payable Outstanding (DPO) were broadly unchanged from Q1 2024, whereas Days Sales 
Outstanding (DSO) edged up slightly.

	+ Relative to Q4 2024, net debt declined to approximately PLN 900 million, following a credit facility repayment by Diagnostyka S.A.

	+ Compared with Q1 2024, net debt increased mainly on higher lease liabilities, reflecting the Group’s continued expansion.

-33.5-40.5

Q1 2024 Q1 2025

142.7
197.5

190.0

-84.1

264.5

-112.6

Trade receivables Trade payables 
Inventories

36.9 45.6

Working-capital turnover (days) Q1 2024 Q1 2025

DIO – Days Inventory Outstanding  
34.3 32.3

DSO – Days Sales Outstanding 60.4 65.2

DPO - Days Payable Outstanding 44.1 45.9



	+ Average selling-price growth underpinned by a favourable product mix 
and the commenced consolidation of DI businesses

	+ Steady volume growth supported by favourable market trends

	+ Termination of the 40 PLUS preventive-screening programme (April 
2025)

	+ Continued M&A activity in Diagnostic Imaging

	+ Net-debt-to-EBITDA ratio expected to remain broadly flat yoy in 2025

	+ 2025 capex guidance (excluding M&A) in line with Group expectations

Group’s 2025 Outlook

1 Recommendation of the Company's Management Board endorsed by the Supervisory Board. The dividend payout ratio is 50.03% of the amount dis-
closed in the Group's financial statements under ‘Net profit attributable to owners of the Parent'. Decisions on the allocation of profit, including dividend 
distribution, rest solely with the General Meeting.

Dividend (PLN million)

Dividend paid for the financial year Management Board's recommendation approved  
by the Supervisory Board

2021

492.3

2022

112.1

2023

105.7

2024

111.71



Q&A
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Statement of profit or loss (thou. PLN)
1 Jan–31 Mar 2025 (unaudit-

ed)
1 Jan–31 Mar 2024 (unaudit-

ed)

Revenue 594,850 485,484

Revenue from contracts with customers 591,552 480,471

Other income 3,298 5,013

Operating expenses -482,620 -388,739

Depreciation and amortisation -47,083 -38,902

Raw materials and consumables used -121,633 -110,509

Services -80,994 -46,204

Employee benefits expense -219,393 -180,874

Taxes and charges -7,191 -5,934

Other expenses by nature of expense -3,690 -2,893

Cost of goods and materials sold -1,285 -2,889

Impairment losses on trade receivables and other financial assets -392 8

Other expenses -959 -542

Operating profit (loss) 112,230 96,745

Finance income 726 3,392

Finance costs -16,199 -13,574

Share of profit or loss of associates and jointly controlled entities 387 361

Profit (loss) before tax 97,144 86,924

Income tax -22,033 -20,617

NET PROFIT (LOSS) 75,111 66,307

Net profit attributable to:

Owners of the Parent 72,859 64,222

Non-controlling interests 2,252 2,085



AppendixAssets (thou. PLN)
As at 31 Mar 

2025 (unaudit-
ed)

As at 31 Dec 
2024

Non-current assets 1,426,613 1,390,996

Property, plant and equipment 425,992 422,400

Right-of-use assets 389,730 369,770

Goodwill 415,663 414,812

Other intangible assets 127,976 122,533

Loans 13,937 6,437

Investments in associates and jointly controlled entities 38,092 37,739

Deferred tax assets 2,261 2,555

Long-term receivables 4,894 4,733

Derivative instruments 7,228 9,009

Long-term prepayments and accrued income 840 1,008

Current assets 368,392 327,023

Inventories 45,592 45,438

Trade receivables 264,533 222,750

Current tax assets 590 4,081

Loans 347 156

Public charges receivable 511 776

Other short-term receivables 7,989 7,274

Derivative instruments 87 175

Prepayments, accrued income and other assets 15,272 5,855

Cash and cash equivalents 33,471 40,518

TOTAL ASSETS 1,795,005 1,718,019

Equity and liabilities (thou. PLN)
As at 31 Mar 

2025 (unaudit-
ed)

As at 31 Dec 
2024

Equity 509,118 433,499

Share capital 33,757 33,757

Share premium 41,617 41,617

Capital reserve 107,841 107,841

Retained earnings 382,670 309,810

Other reserves -73,634 -74,390

Equity attributable to owners of the Parent 492,251 418,635

Equity attributable to non-controlling interests 16,867 14,864

Non-current liabilities 848,666 888,502

Bank borrowings 528,456 579,786

Lease liabilities 260,675 250,548

Other financial liabilities 38,303 35,931

Employee benefit obligations 2,893 2,893

Deferred tax liabilities 14,127 15,001

Other liabilities and grants 4,212 4,343

Current liabilities 437,221 396,018

Trade payables 112,624 100,764

Bank borrowings 11,722 14,563

Lease liabilities 132,356 124,526

Other financial liabilities 26,773 26,684

Income tax payable 7,840 2,794

Employee benefit obligations 76,841 67,019

Public charges payable 41,412 39,704

Other liabilities and grants 27,653 19,964

TOTAL EQUITY AND LIABILITIES 1,795,005 1,718,019



AppendixCash flow (thou. PLN)
1 Jan–31 Mar 

2025 (unaudit-
ed)

1 Jan–31 Mar 
2024 (unaudit-

ed)

Net cash from operating activities

Profit (loss) before tax 97,144 86,924

Adjustments to profit before tax: 64,356 46,255

Share of profit or loss of  
associates and jointly controlled entities

-387 -361

Depreciation and amortisation 47,083 38,902

Gain/(loss) from investing activities -938 -3,140

Net finance income/(costs) 15,622 10,597

Share-based payment plan 2,976 257

Adjustments due to changes in net working capital: -15,083 -20,731

(Increase)/decrease in trade and other receivables -41,886 -32,505

(Increase)/decrease in inventories -154 1,853

Increase/(decrease) in liabilities, excluding borrowings 36,207 16,425

Change in accruals and deferrals -9,250 -6,504

Income tax paid -14,096 -9,881

Net cash from operating activities 132,321 102,567

1 Jan–31 Mar 
2025 (unaudit-

ed)

1 Jan–31 Mar 
2024 (unaudit-

ed)

Cash flows from investing activities  

Proceeds from sale of property, plant and equipment 
and intangible assets

827 733

Payments to acquire property, plant and equipment and 
intangible assets

-32,468 -36,389

Proceeds from sale of investments in associates 35 3

Payments to acquire subsidiary and businesses, net of 
cash acquired

-947 -3,222

Payments to acquire shares of jointly controlled entities 
and associates

0 -3,628

Disbursements of loans -7,500 0

Net cash from investing activities -40,053 -42,503

Cash flows from financing activities

Acquisition of non-controlling interests 0 -220

Cash flows from derivative instruments (IRS) 1,917 2,142

Repayment of the principal portion of lease liabilities -30,830 -27,903

Repayment of borrowings -54,577 0

Interest on lease liabilities and borrowings -15,335 -13,301

Dividends paid to non-controlling interests -490 0

Net cash from financing activities -99,315 -39,282

Net increase (decrease) in cash and cash equivalents -7,047 20,782

Cash at beginning of period 40,518 97,293

Cash at end of period 33,471 118,075



Contact

This presentation has been prepared by Diagnostyka S.A. (the “Company”) for its shareholders, analysts, and other stakeholders.  It is intended for 
informational purposes only and does not constitute an offer, or a solicitation of an offer, to buy or sell any securities or instruments. This presentation 
does not constitute investment recommendation or an offer to provide any services. 

The information contained herein has been presented with due care. However, some data may have been obtained from external sources and has not 
been independently verified.  No representation or warranty is made as to the accuracy, completeness, or reliability of the information contained in this 
presentation. 

The Company disclaims liability for any decisions made based on the information or opinions contained herein.  For information regarding the Company, 
please refer to its periodic and current reports published in accordance with applicable Polish laws.

Michał Błasiński

Investor Relations Director

michal.blasinski@diag.pl

Disclaimer


