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Key developments 
in Q1 2026 



Q1 2026 summary

6 acquisitions

in laboratory

diagnostics 

2 acquisitions

in diagnostic 
imaging

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 amortisation; 

The Group defines Recurring EBITDA as EBITDA further adjusted for costs related to the IPO, the IPO-linked share-based payment programme and other one-off items (e.g. transaction advisory fees).
2 On 25 May 2026, the General Meeting resolved to pay dividend from the Company's profit for 2025. The dividend record date was set for 2 June 2026, with the dividend payment date scheduled for 16 June 2026.

Financial highlights Operational highlights

Development 
of preventive care 

programmes

Moje Zdrowie (My Health) 
Cervical Cancer 

Prevention Programme 

ERP 

SAP system go-live

on 1 January 2026 

Diagnostic tests 
volume

45.8 million
(up 1.2% y/y)

Revenue from 
contracts 

with customers

PLN 670.9 
million
(up 13.4% y/y)

Net profit attributable 

to owners of the Parent

PLN 82.6 
million
(up 13.3% y/y)

Recurring EBITDA¹

PLN 179.6 
million
(up 11.4% y/y)

Dividend from 

2025 net profit²

PLN 4.40 
per share

Investments 
in laboratories 

in Gdynia and 
Gliwice

Launch of 
Centralised Test 

Registration 

in the xLAB laboratory 
system

Diagnostic 
imaging services

Measures to mitigate 
impact of changes in 
NFZ’s financing for 
CT/MRI procedures



Financial performance



Strong revenue growth driven by organic expansion
Revenue from contracts with customers 
(PLN million)

38.4%
B2C

61.4%

B2B

62,9%

37.0%
B2C

B2B

224,6 221,2 243,1

2.4

Q1’25

3.5

Q4’25

4.9

Q1’26

227.0 224.7
248.0

+9.2%

341,4 357,6 384,7

21.7

Q1’25

34.1

Q4’25

37.1

Q1’26

363.1 391.7
421.8

+16.2%

Contribution 
to revenue

B2C revenue (PLN million)

B2B revenue (PLN million)

567,4 580,7 629,0

24.1

Q1’25

37.6

Q4’25

41.9

Q1’26

591.6 618.3
670.9

+13.4%
+ Revenue growth in Q1 2026 in line with expectations: up 

13.4% y/y (including 10.8% in MLT), with organic growth 

continuing at approximately 11%.

+ High comparison base for B2B service volumes, resulting from 

increased activity under the Profilaktyka 40 Plus programme 

in Q1 2025, combined with unfavourable weather conditions in 

January and February 2026, contributing to slower B2C year-

on-year growth in Q1 2026.

+ Excluding preventive care programmes (Profilaktyka 40 Plus, 

Moje Zdrowie, Cervical Cancer Prevention Programme), year-

on-year volume growth in Q1 2026 was approximately 6% in 

the B2B segment, versus the reported 1.5%, and 

approximately 5% in aggregate, versus the reported 1.2%.

+  The 29.4% increase in the average selling price in the 

diagnostic imaging services segment in Q1 2026 reflects a 

change in the sales mix, with a reduced share of teleradiology 

services, characterised by lower prices and higher volumes.

+ In the diagnostic imaging services segment, reimbursement 

rates for CT/MRI services financed by the National Health 

Fund were reduced effective 1 January 2026; the Group plans 

to take measures to mitigate the impact of these changes.

DI – diagnostic imaging services market

MLT – medical laboratory testing market

Q1’25

Q1’26

45.2 42.5
45.8

+1.2%

45,1 42,3 45,6

0.140

Q1’25

0.171

Q4’25

0.189

Q1’26

84,7%

15.3%

B2C

B2B

Q1’25

84,9%

15.1%

B2C

B2B

Q1’26

6,9 6,6 6,9

0.004

Q1’25

0.008

Q4’25

0.010

Q1’26

6.9 6.6 6.9

0.0%

38,2 35,7 38,7

0.136

Q1’25

0.163

Q4’25

0.179

Q1’26

38.3
35.9

38.9

+1.5%

Contribution to 
volume

Average price* Q1’25

MLT 12.6

DI** 171.8

Q4’25 Q1’26 change y/y (%) 

13.7 13.8 9.7%

219.4 222.2 29.4%

Average 12.6 14.5 14.6 16.5%

* Excluding sale of goods ** Including teleradiology interpretation and reporting services

Diagnostic tests volume 
(million)

B2C volume (millions)

B2B volume (millions)



Structure of operating expenses 

482,6
554,0 558,5

Q1’25 Q4’25 Q1’26

Operating expenses 
excl. one-off items (PLN million)

Q1’25 Q4’25 Q1’26

% of Q1’25 
revenue 

from 
contracts 

with 
customers

% of Q1’26 
revenue 

from 
contracts 

with 
customers

Depreciation and amortisation 47.1 53.1 56.6 8.0% 8.4%

Raw materials and consumables used 121.6 135.8 137.5 20.6% 20.5%

External services 81.2 99.0 96.6 13.7% 14.4%

Employee benefits expense 217.3 243.7 252.3 36.7% 37.6%

Taxes and charges 7.2 6.4 9.1 1.2% 1.4%

Cost of goods and materials sold 1.3 1.6 1.1 0.2% 0.2%

TOTAL 480.7 554.0 558.5 81.3% 83.2%

Operating expenses (PLN million)

Growth of operating 
expenses (%):

Growth of revenue from 
contracts with customers (%):

15.7%

13.4%

+ Increase in operating expenses in Q1 2026 vs Q1 2025 

(up PLN 77.8 million y/y):

EMPLOYEE BENEFITS EXPENSE (UP PLN 35.0 MILLION Y/Y)

• mandatory salary increases for medical staff in 

laboratories and specimen collection points (up ca. 

13% from 1 July 2025, based on estimates).

• diagnostic imaging companies: up PLN 3.6 million 

(PLN 7.4 million vs PLN 3.7 million).

• increase in headcount (FTEs) and salary increases 

in support functions: up ca. PLN 5 million (including 

expansion of IT and other centralised functions).

EXTERNAL SERVICES (UP PLN 15.4 MILLION Y/Y)

• effect of consolidation of diagnostic imaging 

companies: up PLN 8.3 billion (PLN 22.3 million vs 

PLN 14.0 million), accounting for 53% of the 

increase in the cost of services.

• increase in costs of IT services in the MLT segment: 

up PLN 3.8 million (PLN 9.1 million vs PLN 5.4 

million), including expenditure on cloud services and 

SAP implementation.

In Q1’26 in the MLT, total growth of external services was 

largely in line with revenue growth.

DEPRECIATION AND AMORTISATION (UP PLN 9.5 MILLION Y/Y)

• increase in depreciation of right-of-use assets: up 

PLN 4.7 million (PLN 33.7 million vs PLN 29.0 

million), mainly attributable to new contracts 

(including ca. PLN 1 million SAP agreement).

• effect of consolidation of diagnostic imaging 

companies: up PLN 2.9 million (PLN 6.7 million vs 

PLN 3.8 million).
Other 5.0 14.2 5.3 0.9% 0.8%

25.7%

22.4%

change 
(%) Q1’26 
vs Q1’25

change 
(%) Q1’26 
vs Q4’25

20.1% 6.5%

13.0% 1.2%

19.0% -2.4%

16.1% 3.5%

26.9% 42.1%

-11.9% -28.6%

4.2% -63.1%

16.2% 0.8%

24.2%

23.1%



161,2

79,4

4,3 1,1 179,6

Recurring 
EBITDA Q1’25

Revenue from 
contracts with 

customers

Raw materials and 
consumables used

Purchase of 
analytical services

Purchase of 
diagnostics-

related services

IT services Other services Employee benefits 
expense

Fair value measurement 
of shares (equity method 

→ full consolidation)

Other expenses 
and income

Recurring 
EBITDA Q1’26

-15.8 -1.0
-10.4 -4.1

0.1

-35.0

Recurring EBITDA Q1 2025 vs Q1 2026 (PLN million)

Change as % of revenue 
from contracts with customers:

0.1% 0.0% -0.9% -0.5% 0.7% -0.9%

Recurring 
EBITDA margin :

27.3% 26.8%

Recurring EBITDA at PLN 179.6 million, up 11.4% y/y

161,2

120,1

179,6

Q1’25 Q4’25 Q1’26

+11.4%

Recurring EBITDA 
margin (%):

27.3%

Recurring EBITDA (PLN million)

Services

+ Other operating income in Q1 2026 supported by a PLN 4.3 million gain on fair 

value remeasurement of shares on obtaining control of a jointly controlled entity.

+ Q1 2026 recurring EBITDA at PLN 179.6 million and recurring EBITDA margin at 

26.8%; net of the effect of share remeasurement (PLN 4.3 million): PLN 175.4 

million and 26.1%, respectively.

+ Decline in recurring EBITDA margin in Q1 2026, mainly due to higher operating 

expenses.

19.4% 26.8%

0.6% 0.4%



Net profit¹ at PLN 82.6 million, up 13.3% y/y

Q1’25

Recurring EBITDA 161.2

Recurring EBITDA margin 27.3%

Q1’26 Change y/y Change (%) y/y

179.6 18.4 11.4%

26.8% -0.5%

One-off costs -1.9 0.0 1.9 -100.0%

Depreciation and amortisation -47.1 -56.6 -9.5 20.1%

EBIT 112.2 123.1 10.8 9.7%

EBIT margin 19.0% 18.3% -0.6%

Finance income

Finance costs -16.2 -17.2 -1.0 6.2%

Share of profit or loss of associates 
and jointly controlled entities

0.4 0.6 0.2 47.1%

Income tax -22.0 -22.2 -0.1 0.6%

Net profit 75.1 85.9 10.8 14.4%

Net profit margin 12.7% 12.8% 0.1%

Net profit attributable to owners of the 
Parent

72.9 82.6 9.7 13.3%

Net profit attributable to non-controlling 
interests

2.3 3.4 1.1 49.7%

Key factors driving net profit growth in Q1 2026 vs Q1 2025 

(up PLN 9.7 million y/y):

+ No one-off IPO costs in Q1 2026.

+ Higher depreciation and amortisation expense: up PLN 9.5 million y/y.

+ Increase in finance income of PLN 0.9 milion y/y, due to:

• PLN 0.46 million increase in interest on loans and past due 

receivables

• PLN 0.47 million increase in other income, e.g. foreign exchange 

gains and income on guarantees

+ Increase in finance costs of PLN 1.0 milion y/y, due mainly to:

• PLN 2.4 million increase in lease interest following the execution 

of new contracts in 2025 and Q1 2026

• PLN 1.8 million decrease in interest on borrowings as a result of 

interest rate cuts 

¹ Net profit attributable to owners of the Parent

0.7 1.7 0.9 128.4%



Robust cash flow supporting the Group's further growth

130,1
119,3

139,1

Q1’25 Q4’25 Q1’26

+6.9%

81.7%

32,5

80,5

27,7

28,4

31,9
0.9

Q1’25 Q4’25 Q1’26

33.4

108.9

59.6

Capex (PLN million)

18,4
35,6

364,8

179,6

139,1

79,5

329,2

Cash at 
beginning of 

period

EBITDA Income tax 
paid

Change in NWC FCF Capex 
excl. M&A

Available 
cash

Available 
financing

Cash at end of 
period

OtherInterest on 
borrowings 

BorrowingsLease cash 
flows

Disburseme
nts of loans

FCF less capex

-19.1
-21.5

-27.7

M&A capex

-10.4

-42.7 -2.0 -7.3

0.2

-31.9

77.4%

Cash Q1 2026 (PLN million)

FCF/EBITDA 99.3% 77.4%
5.5%

Capex excl. 
M&A/revenue

13.0% 4.5%

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

M&A Capex excl. M&A

Capex excl. M&A:

• IT INVESTMENTS

PLN 12.9 million in Q1 2026 vs PLN 27.5 

million in Q4 2025  

• INVESTMENTS AT DIAGNOSTIC IMAGING

COMPANIES

PLN 2.0 million in Q1 2026 vs PLN 18.9 

million in Q4 2025 

• INVESTMENTS IN THE NETWORK OF

LABORATORIES AND SPECIMEN

COLLECTION POINTS

PLN 12.8 million in Q1 2026 vs PLN 34.1 

million in Q4 2025



Working-capital turnover (days) Q1’25

DIO – Days Inventory Outstanding 
33.7

DSO – Days Sales Outstanding
60.4

Q4’25

40.6

59.9

DPO – Days Payable Outstanding
47.4 48.7

CCC – Cash Conversion Cycle
46.7 51.8

540,2
633,8 632,3

393,0

446,8 473,6

-33.5

Q1’25

-18.4

Q4’25

-35.6

Q1’26

899.7

1,062.2 1,070.3

+19.0%

Net debt/LTM 
EBITDA

1.7 1.8 1.8

68,7 62,8

264,5 258,3 323,5

-112,6 -135,0 -143,6

45.6

Q1’25 Q4’25 Q1’26

197.5 192.1
242.6

+22.9%

Net working capital* (PLN million)

Trade receivables Inventories Trade payables

Leases Financial debt (bank borrowings) Cash

Net debt (PLN million)

Q1’26

43.1

62.1

53.6

51.6

Net debt and working capital under control

+ Net working capital grew by PLN 45.1 million y/y in Q1 2026, mainly as a result of:

• PLN 59.0 million y/y increase in receivables, driven by higher revenue.

• PLN 17.2 million y/y increase in inventories, partly resulting from higher sales volumes but also related to the SAP implementation (standard post-

implementation inventory normalisation process).

+  Net debt rose to PLN 1,070.3 million y/y, driven by higher amounts of lease liabilities (up PLN 80.6 million) and bank borrowings (up PLN 92.1 million); the increase 

in lease liabilities mainly reflects recognition of the SAP system as a new right-of-use asset and extension of the laboratory equipment lease; the financial leverage 

remains at a safe level of 1.8x.

Change y/y

9.4

1.7

6.2

4.9

* Net working capital comprises inventories, trade receivables and trade payables



2026 Outlook for the Diagnostyka Group

Revenue from contracts 
with customers

low/mid teens % y/y growth

Average price per test high single digit % y/y growth 

Recurring EBITDA margin close to 2025

Capex excl. M&A PLN 170-220 million

M&A capex PLN 50-100 million

Net debt/ EBITDA 1.7-2.0x

Test volume low/mid single digit % y/y growth



Appendices



Quarterly condensed consolidated statement of 
comprehensive income (PLN thousand)

Quarterly condensed consolidated statement of financial position (PLN thousand)

Q1 2026

Revenue 681,558

Revenue from contracts with customers 670,916

Q1 2025 Change (%) 

594,850 15%

591,552 13%

Other operating income 10,642 3,298 223%

Operating expenses -558,493 -482,620 16%

Depreciation and amortisation -56,564 -47,083 20%

Raw materials and consumables used -137,457 -121,633 13%

Services -96,639 -80,994 19%

Employee benefits expense -252,324 -219,393 15%

Taxes and charges -9,124 -7,191 27%

Other expenses by nature of expense -3,842 -3,690 4%

Cost of goods and materials sold -1,132 -1,285 -12%

Net loss allowances for trade receivables and other 
financial assets

-726 -392 85%

Other operating expenses -685 -959 -29%

Operating profit (loss) 123,065 112,230 10%

Finance income 1,659 726 129%

Finance costs -17,206 -16,199 6%

Share of profit or loss of associates and jointly controlled 
entities

569 387 47%

Profit (loss) before tax 108,087 97,144 11%

Income tax -22,162 -22,033 1%

NET PROFIT (LOSS) 85,925 75,111 14%

Net profit attributable to:

Owners of the Parent 82,554 72,859 13.3%

Non-controlling interests 3,371 2,252 50%

Earnings per share attributable to owners of the Parent:

Basic earnings per share 2.4 2.2 13%

Diluted earnings per share 2.4 2.2 13%

ASSETS
As at 

31 Mar 2026

Non-current assets 1,753,903

Property, plant and equipment 511,424

As at 
31 Dec 2025

Change (%) 

1,700,850 3%

514,095 -1%

Right-of-use assets 484,365 459,489 5%

Goodwill 491,278 478,091 3%

Other intangible assets 177,293 174,574 2%

Loans 38,346 29,199 31%

Investments in associates and jointly 
controlled entities

40,467 36,321 11%

Deferred tax assets 2,299 2,309 0%

Long-term receivables 7,338 5,526 33%

Derivative instruments 0 0 n.a.

Long-term prepayments and accrued 
income

1,093 1,246 -12%

Current assets 458,675 368,688 24%

Inventories 62,779 68,737 -9%

Trade receivables 323,491 258,281 25%

Current tax assets 923 437 111%

Loans 4,993 4,052 23%

Public charges receivable 36 551 -93%

Other short-term receivables 10,767 7,812 38%

Derivative instruments 885 1,765 -50%

Short-term prepayments and accrued 
income and other assets

19,198 8,629

Cash and cash equivalents 35,603 18,424 93%

TOTAL ASSETS 2,212,578 2,069,538 7%

122%

EQUITY AND LIABILITIES
As at 

31 Mar 2026

Equity 625,816

Share capital 33,757

As at 
31 Dec 2025

Change (%) 

547,192 14%

33,757 0%

Share premium 41,617 41,617 0%

Capital reserve 207,762 207,762 0%

Retained earnings 432,313 349,758 24%

Other reserves -110,900 -104,497 6%

Equity attributable to owners of the 
Parent

604,549 528,397 14%

Equity attributable to non-controlling 
interests

Non-current liabilities 1,014,551 1,015,583 0%

Bank borrowings 618,394 627,714 -1%

Lease liabilities 340,924 305,243 12%

Other financial liabilities 30,993 50,226 -38%

Employee benefit obligations 3,830 3,830 0%

Deferred tax liabilities 15,974 24,024 -34%

Other liabilities and grants 4,436 4,546 -2%

Current liabilities 572,211 506,763 13%

Trade payables 143,635 134,960 6%

Bank borrowings 13,913 6,085 129%

Lease liabilities 132,632 141,602 -6%

Other financial liabilities 70,103 58,875 19%

Current tax liabilities 19,322 7,431

Employee benefit obligations 92,717 83,158 11%

Public charges payable 50,944 49,583 3%

160%

21,267 18,795 13%

Other liabilities and grants 48,945 25,069 95%

TOTAL EQUITY AND LIABILITIES 2,212,578 2,069,538 7%



Quarterly condensed consolidated statement of cash flows (PLN thousand)

1 Jan–31 Mar 2026

Profit (loss) before tax 108,087

Adjustments to profit before tax: 70,495

1 Jan–31 Mar 2025

97,144

64,355

Share of profit or loss of associates and jointly controlled entities -570 -387

Depreciation and amortisation 56,564 47,083

Gain/(loss) from investing activities -4,010 -939

Net finance income/(costs) 16,126 15,622

Share-based payment plan 2,384 2,976

Adjustments due to changes in net working capital: -21,511 -15,085

(Increase)/decrease in trade and other receivables -66,213 -41,886

(Increase)/decrease in inventories 6,180 -154

Increase/(decrease) in liabilities, excluding borrowings 48,872 36,206

Change in accruals and deferrals -10,350 -9,250

Income tax paid -19,065 -14,096

Net cash flows from operating activities 138,006 132,318

Cash flows from investing activities

Proceeds from sale of property, plant and equipment and intangible assets 282

Payments to acquire property, plant and equipment and intangible assets -27,720

827

-32,468

Proceeds from sale of investments in associates -0 35

Payments to acquire subsidiary and businesses, net of cash acquired -27,146 -947

Payments to acquire shares of jointly controlled entities and associates -4,733 0

Proceeds from sale of subsidiary, net of cash disposed of -0 -0

Dividends received -0 -0

Interest received 22 -0

Disbursements of loans -10,444 -7,500

Net cash flows from investing activities -68,812 -40,053

Cash flows from financing activities

Non-controlling interests' contributions to capital increases at subsidiaries -0

Acquisition of non-controlling interests 0

-0

-0

Cash flows from derivative instruments (IRS) 1,007 1,917

Repayment of the principal portion of lease liabilities -35,015 -30,830

Proceeds from borrowings 152 0

Repayment of borrowings -2,172 -54,577

Interest on lease liabilities -7,689 -5,291

Interest on borrowings -8,298 -10,044

Dividends paid to owners of the Parent -0 -0

Dividends paid to non-controlling interests 1 -490

Net cash flows from financing activities -52,015 -99,315

Net increase (decrease) in cash and cash equivalents 17,179 -7,048

Cash at the beginning of the period 18,424 40,518

Cash at the end of the period 35,603 33,471



Contact

Michał Błasiński 

Investor Relations Director 

michal.blasinski@diag.pl

This presentation (the “Presentation”) has been prepared by Diagnostyka S.A. (“Diagnostyka”) to share selected information about the Diagnostyka Group
(“Diagnostyka Group”) with shareholders, analysts, business partners and other stakeholders. It is for information purposes only and does not purport to provide a
comprehensive analysis of the Group’s financial position. While the information contained herein has been presented with due care, some data may have been
obtained from external sources and have not been properly verified. No representations or warranties can be made as to the accuracy or completeness of the
information contained in this Presentation.

Please note that the information in this Presentation is indicative only and does not reflect all circumstances affecting the final results for the period, which may
differ materially from the figures presented. This Presentation should not be relied upon in making decisions regarding the purchase or sale of Diagnostyka shares or
related derivative instruments. Diagnostyka shall have no liability for any decisions made on the basis of this Presentation.

Recipients of this Presentation are advised to monitor the final results, which are published in periodic reports together with the accompanying review reports
prepared by an independent auditor. For information regarding the Company, please refer to its periodic and current reports published in accordance with
applicable Polish laws.

Disclaimer
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