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Artrya Limited 
4Q25 results – SAPPHIRE progressing 

29th July 2025 

4Q25 results: below expectations 
Operating cash flow was -$5.4 million with a step up in cash burn reducing 

operating cash flow. Costs increased as AYA focused on submitting Silax 

Coronary Plaque for FDA approval (16th July 2025) and completing 

development of Silax Coronary Flow. 

Having submitted SCP to the FDA, management expects costs to return to 

around previous levels ($1.3 - 1.5 million per month). 

Cash balance: $11.3 million 
Following the receipt of the second tranche of the group’s $15 million capital 

raise (completed in February), AYA finished June with $11.3 million in cash. 

Management expects to receive an R&D tax rebate of around $4.5 million 

before the end of the year. The cash provides a 12-month runway during 

which AYA should gain FDA approval for Salix Coronary Plaque and Salix 

Coronary Flow, leading to immediate revenue generation from the group’s 

existing US customers. 

SAPPHIRE study progressing 
Artrya reports that it is furthering discussions with six to eight hospital groups 

in the US to participate in the new SAPPHIRE study. Combined, these groups 

perform approximately 400,000 scans per year (~9% of the market), which 

equates to around US$342 million in revenue. While nothing has yet been 

agreed upon, the discussions provide some validation of Salix’s capability and 

the respect and interest Artrya is generating in the high-paying market. 

Catalysts 
As discussed in our initiation of coverage report, we see several catalysts that 

will progressively see AYA’s share price more accurately reflect the company’s 

fair value, including FDA approvals and commercial launch of SCP and SCF, 

reporting its first US revenues and the signing of SAPPHIRE study partners. 

Read more in our initiation of coverage report: ‘Salix: The future of cardiac 

imaging diagnostics’.
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Year-end 30 June FY23 FY24 FY25e FY26e 

Revenue $1m $4m $5m $14m 

EBITDA -$11m -$12m -$13m -$12m 

EBIT -$11m -$14m -$15m -$13m 

Net profit -$11m -$14m -$14m -$13m 

Earnings per share -$0.14 -$0.18 -$0.15 -$0.12 

Op. cash flow -$11m -$15m -$12m -$11m 

Free cash flow -$11m -$15m -$13m -$13m 

Net debt -$20m -$7m $1m -$2m 

Net debt / EBITDA 1.8x 0.6x -0.1x 0.2x 

Dividend per share $- $- $- $- 

Dividend yield -% -% -% -% 

P/E -0.0x -0.0x -0.0x -0.0x 

EV/EBIT 0.2x -0.7x -3.4x -3.5x 

ROA -34% -74% -135% -98% 

ROE -36% -83% -178% -126% 
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Artrya reported its 4Q25 results on Monday and hosted a results call today. The financial 

results were slightly below our expectations, with the cash burn temporarily stepping up due 

to additional costs associated with the ramp-up of commercial activity in the US, as well as 

the FDA submissions.  

While limited new information was forthcoming on the SAPPHIRE study (page 7) and other 

commercial developments, management said they would update the market as progress is 

made over the coming months. Management said it might be updating the market on the 

status of some SAPPHIRE partners in the coming weeks. 

• Operating cash flow: -$5.4 million 

o The result reflects a step up in cash burn due to: 

▪ scaling up of activities for the commercial launch of Salix in the US; 

and  

▪ preparing and applying for FDA approval for Salix Coronary Plaque 

(SCP), and preparing for approval for Salix Coronary Flow (SCF) and 

ongoing completion work for SCF. 

• Cash balance: $11.3 million at the end of June,  

o During the quarter, Artrya received the second tranche ($9.4 million) of 

February’s $15 million capital raise. 

o AYA expects to receive an R&D tax rebate of $4.5 to $5 million by the end of 

calendar year 2025. 

• Cash flow outlook:  

o Following the quarter’s activities, management expects cash outflows to 

revert to pre-June quarter levels of around $1.3 million to $1.5 million per 

month. 

o The reduced cash burn and R&D tax rebate give Artrya a 9-12 month 

runway. This could be extended depending on when: 

▪ SCP FDA approval is secured; and 

▪ commercial agreements are finalised with existing US partners, 

Northeast Georgia Health System and Cone Health. 

SAPPHIRE study exposes Artrya to the largest US hospital groups 

Beyond confirming that they are still in discussions with 6-8 hospital groups, management did 

not provide much additional information regarding the SAPPHIRE study, which it announced 

in February.  

The most significant comment was that management would progressively keep the market 

updated and that they might have an update pertaining to partners within the coming weeks. 

AYA reiterated that, combined, the 6-8 groups complete around 400,000 CCTA scans a year. 

• Management reported that they are “working very, very closely with three very large 

systems in the US, one of them is very much focused on coronary artery disease”. 

o We estimate that these three groups each perform between 60,000 and 

80,000 CCTA scans a year (worth ~US$45-65 million in annual revenue); 

▪ Management will progressively update the market as milestones 

are met, including the confirmation of participants. 

▪ They expect to make some announcements about the first 

participants in the coming weeks. 
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• AYA is currently developing the study protocol and timeline and expects to launch 

the study in early 2026. 

o Initial Phase 1 results are expected around August 2026. 

As previously discussed, while also providing evidence to validate the efficacy of Salix as a 

point-of-care prognostic tool and guide for patient care, AYA will leverage the SAPPHIRE study 

to commercialise Salix, with groups involved in the study entering commercial agreements to 

use the platform. This strategy was effective in signing Artrya’s three existing US customers 

(Tanner Health System, Northeast Georgia Health System and Cone Health). 

The signing of SAPPHIRE participants will fundamentally change 

AYA’s value proposition 

Table 1 provides some perspective on the value of the SAPPHIRE participants. Assuming 

management’s pricing and scan rates (every 100 SCA analyses leads to 70 SCP and 35 SCF 

analyses)1, these 400,000 scans would generate around US$342 million in annual revenue 

(A$526 million)2. This compares to our $2.63 per share valuation, which is based on modelling 

that assumes in FY35 AYA’s US customers perform 336,000 SCA, delivering US$213 million in 

revenue. Our modelling also assumes lower SCP and SCF conversion rates1 and lower SCF 

pricing ($750 vs $800). 

Table 1 shows the impact of applying AYA’s assumptions (Scenario 1) to 400,000 scans per 

year. Assuming a modest EBIT margin (35%) and EBIT multiple (25x) implies an equity value of 

$4.5 billion (39x AYA’s current market cap). 

Assuming this scan rate is achieved in four years, applying a 20% discount rate and a 30% 

increase in shares outstanding due to future capital raises, the valuation implies a diluted per-

share value of $12.36, 12.4x the current share price. 

 

  

 
1 Venn Brown assumes lower pricing ($750 per SCP and SCF) and lower SCP and SCF conversions - 60 SCP per 100 

SCA, and 18 SCF per 100 SCA. This compares to AYA’s estimates of 70 and 35 SCP and SCF scans per 100 SCA scans, 

respectively. 
2 Assuming an AUD:USD exchange rate of $0.67 
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Table 1: 400,000 scans per year generate around US$342 million in revenue 

  Scenario 1 Scenario 2 

 Fee (USD) Scans (#k) Ratio Scans (#k) Ratio 

SCA $50 400  400  

SCP $750 280 70% 200 50% 

SCF $800 140 35% 60 15% 

Avg fee per scan  $855  $545  

      

Revenue US$m $342m  $218m  

Revenue A$m $510m  $325m  

EBIT margin % 35%  35%  

EBIT $m $179m  $114m  

EBIT multiple x 25x  25x  

      

Equity value $m $4,466m  $2,847m  

Implied grth vs curr mkt cap3 x 39x  25x  

      

Shares outstanding # 114    

Dilution from future cap raises 30% 148    

      

Value per share $ $39.22  $25.00  

Price - diluted $ $30.17  $19.23  

Curr price: $1.00  30x  19x  

      

Discounted share price Rate 20% Years 4  

Price  $16.06  $10.24  

Price - diluted  $12.36  $7.88  

Curr price: $1.00  12.4x  7.9x  

Source: Artrya, Venn Brown 

It’s too early to adjust our forecasts as the hospital systems have neither agreed to participate 

in the study nor agreed to commercial terms, nor has SCP cleared FDA approval. And even if 

all hospital systems did sign on, it’s not clear: 

1. at what period during the 16-20 month study the agreements would transition to 

commercial terms; nor  

2. how rapidly the systems would roll Salix out to their 1,000s of hospitals and imaging 

centres. 

However, the fact that they’ve agreed to enter discussions is hugely positive, and the net 

US$200-$250 per scan of government reimbursements available to the hospitals, along with 

the time savings provided by Salix, represent meaningful incentives for the groups to be 

involved. 

 
3 Assuming current share price of $1.00 and market cap of $114 million 
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Artrya’s investibility & risk profile will transform over the next 12 

months 

The last three years have seen the values of almost all non-revenue-generating small and 

micro-cap companies decline substantially. Artrya has had the added burden of its failure to 

secure FDA approval back in 2022. However, as previously discussed, the next twelve months 

will see Artrya achieve several milestones that should serve as catalysts to see the group’s 

underlying value better reflected in its share price, the key being: 

1. SCP achieving FDA approval; 

2. Signing of partners to SAPPHIRE study; 

3. Delivery of meaningful US revenue; and 

4. Signing of SAPPHIRE partners to commercial agreements. 

Table 2: Over the next 12 months, several catalysts should see AYA re-rated 

Expect time Catalyst Status 

March 2025 SCA FDA Approval Completed 

June 2025 SCP FDA submission Completed 

3Q 2025 SAPPHIRE study participants update AYA est 

Oct 2025 SCP FDA approval - anticipated AYA est 

4Q 2025 SCF Q-sub/submission AYA est 

4Q 2025 (progressively) SAPPHIRE update AYA est 

4Q 2025 
Commercial agreements – Northeast Georgia & 
Cone Health 

Venn Brown est 

1Q 2026 SCF FDA approval - anticipated AYA est 

1Q 2026 SAPPHIRE launch AYA est 

Feb 2026 1H26 results – including first SCP US revenue Venn Brown est 

Aug 2026 FY26 results – including SCP & SCF US revenue Venn Brown est 

3Q 2026 SAPPHIRE – phase 1 – preliminary results AYA est 

End 2026 SAPPHIRE – phase 2 – launch Venn Brown est 

Feb 2027 Full year of SCP revenue Venn Brown est 

Mid 2027 SAPPHIRE – phase 2 – preliminary results Venn Brown est 

Source: Venn Brown estimates, Artrya 

Other key points from the result: 

• Tanner Health Commercial Agreement 

o In July, Artrya signed a five-year commercial agreement with Tanner Health 

for the use of Salix. 

o The agreement is worth a minimum of $0.6 million over the contract term, 

with Salix Coronary Plaque and Salix Coronary Flow modules charged on a 

per-scan basis once they’ve secured FDA approval. 

o The contract is expected to commence generating revenue in the December 

quarter. 

o Management report that they are completing the final integration and 

rollout of Salix Coronary Anatomy across Tanner’s five hospitals, 

cardiovascular centres and 30 physician practices. 
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• FDA approvals 

o Salix Coronary Anatomy:  

▪ As previously reported (see ‘Salix Coronary Anatomy secures FDA’), 

on the 28th March, the FDA approved Salix Coronary Anatomy 

(SCA). This is the first of three approvals management expects to 

achieve in 2025.  

▪ The approval allows AYA to finalise commercial agreements with 

US partners. 

Figure 1: SCA’s workflow provides a sticky beachhead from which to launch new 
products 

Source: Artrya 

o Salix Coronary Plaque (SCP):  

▪ In mid-June, Artrya submitted SCP for FDA approval. 

▪ Management remains highly confident of securing approval before 

the end of the quarter. The FDA’s 60-day window to request 

additional information closes in mid-August. If they request 

additional information, once Artyra responds, the FDA then has a 

further 30 days to provide the final assessment. 

• These windows are guides only, with the FDA reserving 

the right to extend them. 

▪ Securing FDA approval for SCP is a major milestone for the group: 

• SCP will provide ~70% of group revenue. Even without any 

other products, SCP will make AYA a highly cash-

generative and significantly undervalued company. 

• Approval should provide the market with confidence in 

the company’s ability to secure approvals for future 

products, including SCF and future products. 

o Salix Coronary Flow (SCF): 

▪ Artrya reports that they made significant progress on Salix 

Coronary Flow during the quarter, focusing on improving accuracy 

https://www.vennbrown.com/research-report/salix-coronary-anatomy-secures-fda-approval
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and reducing processing times to support the real-time clinical 

application, which is one of Salix’s key product differentiators. 

▪ Newly appointed CEO John Konstantopoulos mentioned that he is 

getting positive feedback on SCF’s functionality from potential 

customers in the US. 

• Konstantopoulos reported that SCF’s ability to allow 

physicians to simulate the impact of medical interventions 

by simply editing the representation of vessel walls within 

SCF was gaining particular interest. 

▪ AYA expects to submit SCF for FDA approval in the final quarter of 

2025, which is pushed back from initial plans for a third-quarter 

submission. 

• Australian market: 

o Artrya reported that it is continuing to onboard Sonic Healthcare and Lumus 

Imaging, following agreements signed with them earlier in the year. 

o Management will continue to support any Australian imaging provider that 

wants to use Salix, but will maintain its commercial focus on the US.  

▪ We don’t expect Australia to provide significant revenue, as these 

two groups are likely to generate only around $500,000 per year by 

FY27. 

SAPPHIRE: product validation and raising market awareness 

 The SAPPHIRE (Salix-based Analysis of Plaque to identify Patients at HIgher Risk of Events) 

study is a new two-phase study that aims to: 

1. Validate Artrya’s proprietary novel Plaque Dispersion Score (PDS)4 as a risk 

assessment tool compared to current methods (6-8 months); and 

2. Demonstrate that the PDS can guide medical therapy more effectively than current 

methods. This could involve escalating, de-escalating, or withholding treatment 

based on a patient’s specific risk profile. (10-12 months). 

The PDS is a proprietary measure that goes beyond the current methods of assessing plaque 

and instead evaluates the risk of a patient based on the type, complexity, and density of 

plaque within the coronary arteries. The dispersion score is expected to better predict 

adverse cardiovascular events, potentially offering a more accurate assessment of patient 

risk. 

The study protocol is being developed, and phase 1 is expected to commence soon after 

completion. Critically, the study is retrospective, so it will not require patient recruitment, and 

data will be collected and analysed by participating centres. 

 

  

 
4 The PDS is a propriatary measure that goes beyond the current methods of assessing plaque and instead evaluates 

the risk of a patient based on the type, complexity, and density of plaque within the coronary arteries. The dispersion 

score is expected to be a better predictor of adverse cardiovascular events, potentially offering a more accurate 

assessment of patient risk. 
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About Artrya 

The future of cardiac imaging diagnostics 

Artrya is the Perth-based developer of Salix, an AI-driven diagnosis imaging solution for 

coronary artery disease. Salix is an automated workflow and diagnostic solution that 

integrates with hospitals and clinics existing imaging and patient management systems. 

Australian clinicians Venn Brown spoke with report that the time Salix saves in analysis and 

reporting would allow clinics to perform at least 2-4 additional scans a day, equating to 

$2,600 - $3,500/day of additional revenue. In the US, Salix turns a healthcare provider’s cost 

centre into a revenue centre, earning them ~US$200-300/scan 

$3 billion addressable market 

Conservatively, Salix’s existing addressable imaging market is $3 billion in annual revenue. 

This does not include the 7%+pa growth of CCTA imaging seen across Australia, the US, and 

most of Europe. CCTA imaging accounts for only around 10-15% of cardiac diagnostic testing, 

with leading cardiac specialists expecting this share to grow to 80% over the coming years. 

Land and expand 

Salix is the first near real-time AI-enabled cardiac imaging solution to offer integrated 

workflow management and plaque assessment, providing Artrya a platform to roll out 

additional imaging products. As a SaaS, Salix offers enormous economies of scale. Once 

adopted and installed, Salix workflow is a highly sticky base on which Artrya can build 

additional products to capture a greater share of cardiac imaging spend. 

Valuation 

Based on our DCF, we value Artrya at $2.63 per share, 3.9x the group’s current share price 

($0.67). The value is based on conservative assumptions around pricing, the speed of the 

group’s rollout, and costs, and it assumes a 20% cost of equity and a 2.5% terminal growth 

rate. Our valuation is supported by the valuation of AYA’s competitors, which, if applied to 

Artrya, would value the company at around $3.51 per share. 

Catalysts 

We see several catalysts that will progressively see AYA’s share price more accurately reflect 

the company’s fair value: FDA approval and commercial launch of SCP followed by SCF, 

progress of the SAPPHIRE study, reporting its first US revenues, the launch of US sales 

activities and ongoing US customer wins. 

 

 

Read more in our initiation of coverage report: ‘Salix: The future of cardiac imaging 

diagnostics’, available on our website (www.vennbrown.com/research).  

 

https://www.vennbrown.com/research-report/salix-the-future-of-cardic-imaging
https://www.vennbrown.com/research-report/salix-the-future-of-cardic-imaging
http://www.vennbrown.com/research
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Share Price 

Source: S&P Global 
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Disclaimers 

Disclaimer 

Venn Brown Pty Ltd (“Venn Brown” ABN 24 665 561 900, AFS Representative No. 001305730) is a Corporate Authorised Representative of 

True Oak Investments Pty Ltd (ABN 81 002558 956, AFSL 238184). The information, opinions and commentary provided by Venn Brown 

(“Content”) is prepared by Venn Brown. Any person receiving the Content represents, warrants and confirms that it accepts the  

qualifications, limitations and disclaimers set out in this Disclaimer. 

All Content is only available for distribution within Australia.  

All Content is intended to reflect a summary of the matters described with respect to a particular company that is covered by the Content 

(Investment) at a specific point in time. The Content is general only and is not intended to constitute an opinion or recommendation with 

respect to the Investment. Anyone viewing the Content must obtain and rely upon their own independent advice and inquiries.  

Past performance is not a reliable indicator of future performance. Any reference to past performance is intended to be for general 

illustrative purposes only.  

The Content does not purport to be complete, accurate or contain all of the information that a person may reasonably require to make an 

informed assessment with respect to a particular Investment. The Content may contain forward looking statements in relation to future 

matters which are subject to known and unknown risks, uncertainties and other important factors that could cause the actual results, 

performance or achievements of the Investment to be materially different from those expressed or implied by the Content.  

The Content has been prepared based on information available to Venn Brown at the date the Content is published. All information is 

believed to be reliable. However, none of Venn Brown or its related entities (as defined in the Corporations Act 2001 (Cth))  nor any of their 

respective directors, officers, employees, advisers or representatives (together “Beneficiaries”) make any express or implied representation 

or warranty as to the fairness, accuracy, completeness or correctness of the information in the Content (including, but not  to, the 

accuracy, likelihood of achievement or reasonableness of any forecast milestones, returns, yields, future income or other statements in 

relation to future matters). Nothing contained in the Content can be relied upon as a promise or representation by any Beneficiary.  

The Content does not constitute an invitation, recommendation or offer by any Beneficiary in relation to the Investment. The Content is 

not a prospectus, product disclosure statement or other disclosure document (as each of those terms are defined in the Corporations Act 

2001 (Cth)) and does not contain all of the information that would be contained in a prospectus or other disclosure document prepared 

under the Corporations Act 2001 (Cth).  

To the maximum extent permitted by law, the Beneficiaries will have no liability for any loss or liability of any kind: (i) arising in respect of 

information contained or not contained in the Content; or (ii) arising from a person relying on any information or statement contained 

herein.  

General Advice Warning 

The Content may contain general advice, which is prepared without taking your personal objectives, financial situation or needs into 

account. Before acting on any general advice, you should consider the appropriateness of it having regard to your personal objectives, 

financial situation and needs. You should obtain and read any prospectus, product disclosure statement or other disclosure document (as 

each of those terms are defined in the Corporations Act 2001 (Cth)) before making any decision to acquire a financial product referred to in 

the Content. We suggest you seek independent professional advice if in doubt. Please refer to our Financial Services Guide (available at 

www.vennbrown.com/disclaimer) for contact information and information about remuneration and associations with product issuers.   

Investing in small and medium-cap companies carries inherent risks, with companies being affected by events that may be unforeseeable 

and out of management’s control. As an investor, you are solely responsible for your investment decisions. 

Financial products are complex and involve a risk of loss, may rise and fall, and are subject to a range of market and economic factors. It is 

recommended that you seek professional advice to ensure that trading or investing in such products is suitable for your specific 

circumstances and that you obtain, read and understand any applicable prospectus, product disclosure statement or other disclosure 

document (as each of those terms are defined in the Corporations Act 2001 (Cth)). 
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Disclosure 

Venn Brown has been engaged and compensated by the company featured in this report for ongoing research coverage. Venn Brown 

receives fees from the company mentioned in the document for research services and other financial services or advice we may provide to 

that company. The company has facilitated communication with senior management and provided information on the company and 

industry. As part of our due diligence, we have independently and critically reviewed the assistance and information provided by the 

company to form the opinions expressed in the report. Diligent care has been taken by the analyst to maintain an honest and fair 

objectivity in authoring this report and making any recommendations. 

Our representatives or associates may, from time to time, hold interests, transact or hold directorships in, or perform paid services for 

companies mentioned herein. Venn Brown and its associates, officers, directors, and employees may hold securities in the companies 

mentioned herein and may trade in those securities as principal, potentially contrary to recommendations mentioned in this document. 

The analyst has received assistance from the company in preparing the Content. 

 
 


