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2024 was a transformative year for American Shared. Through our 
expanded business model, strategic acquisitions and strengthened 

expect these exceptional results to continue in the coming years. Most 

vision—to enhance care and treatment of cancer patients in North and 
South America. 

As we look back on last year’s strong results, we are pleased with the 
impact of expanding our cancer care services segment into the U.S. 

Gamma Knife®

extensions lasting from over four to over 12 years.



Accelerating Our Momentum
In 2024, American Shared’s total revenue climbed to $28,340,000, a 33% increase from 2023. Our current 
business model, which focuses on expanding our cancer care services segment into the U.S., is key to this 
transformation. Under this initiative, we own and operate radiation therapy treatment centers either in full 
or through health system partnerships, and our revenue is derived directly from billing for patient care 
services rather than from lease payments. We have seen great success with this initiative at our international 
radiation therapy treatment centers.

Last year we acquired a 60% interest in two Rhode Island health system partnerships, which have played a 

partners, Care New England and Prospect CharterCARE—the second and third largest health systems in 
Rhode Island. Additionally, we have signed a professional services agreement for radiation oncology physician 

Seizing New Opportunities

systems. At the start of 2024, we had no operational linear accelerators. Now, we own and operate three in 

therapy treatment center in Johnston, Rhode Island. Strategically located between two existing proton beam 

cutting-edge cancer care in the greater Rhode Island and surrounding areas. 

Advancing Our International Business

treatment techniques such as intensity-modulated radiation therapy and stereotactic body radiation therapy, 

Strengthening Our Team

were great losses to American Shared. We subsequently deepened our remaining management team by adding 
three outstanding executives.

with a strong emphasis on healthcare including radiation oncology.



To Our Shareholders
I am thrilled to inform you that last year, American Shared built momentum in every aspect of our business. 

to $2.2 million in 2024—while we were making continued investments in new business opportunities. As a 
result of our revenue and net income gains, our earnings per share were $.34, a 240% increase. Additionally, 
we have cash balances of $11.3 million to support future business development initiatives.

England Regional Cancer Center and Roger Williams Radiation Therapy—which together operate three 
radiation therapy centers. Our after-tax gain on these acquisitions was $3.9 million. We expect this 

Vice President of Radiation Oncology, for providing this and other Rhode Island expansion opportunities.

proton beam radiation therapy center in Johnston, Rhode Island. This will be a great technological advancement 

Further, we continued to expand our international strategy. Last July, we entered into a health system partnership 

Ecuador continue to yield strong results. We anticipate even greater treatment volumes later this year after we 

volumes and the anticipated removal costs of equipment at two sites, which resulted in a write down of $3.1 

Finally, we are very pleased about our expanded management team. Our new executives bring many years 
of expertise and success in the development, acquisition and operation of free-standing radiation therapy 
centers and partnering with health systems to grow their oncology service lines. Along with our talented 
longer-term team, these executives provide the deep knowledge and experience we need to navigate the 
next phase in the company’s evolution.

We believe our 2024 results are only the beginning. As we expand our business model in the U.S., we anticipate 
developing close partnerships with additional health systems and creating greater awareness of the latest 

I look forward to sharing the story of our continuing success with you.

Raymond C. Stachowiak 
Executive Chairman
April 29, 2025
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Report of Independent Registered Public Accounting Firm 
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NOTE 5 - LONG TERM DEBT (CONTINUED)
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NOTE 6 – LEASES (CONTINUED)
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NOTE 11 – RELATED PARTY TRANSACTIONS (CONTINUED)
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NOTE 12. RHODE ISLAND ACQUISITION (CONTINUED)
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NOTE 12. RHODE ISLAND ACQUISITION (CONTINUED)



F-28



F-29



F-30



F-31













CORPORATE INFORMATION

Corporate Headquarters
601 Montgomery Street
Suite 850
San Francisco, CA 94111
Tel: 415.788.5300
Web: ashs.com

Independent Auditors
Moss Adams LLP
San Francisco, CA

Counsel
Dykema Gossett, PLLC
Detroit, MI

Annual Shareholders’ Meeting
June 26, 2025
9:00 AM Central Daylight Time
To be held at 
3041 Woodcreek Dr #200
Downers Grove, IL 60515

Directors
Daniel G. Kelly, Jr.
Retired Partner
Davis Polk & Wardwell LLP
Menlo Park, CA

Kathleen Miles
Retired Chief Counsel, 
Public Finance 
of The PNC Financial Services 
Group, Inc.
Washington, D.C.

Raymond C. Stachowiak
Executive Chairman

Vicki L. Wilson 
Director of Finance and 
Administration & 
Chief Fiscal Officer
Illinois Department of 
Transportation 
Chicago, IL

Officers
Raymond C. Stachowiak
Executive Chairman 

Gary Delanois
Chief Executive Officer

Scott Frech
Chief Financial Officer

Craig K. Tagawa
President 

Form 10-K
A copy of our annual report 

the Securities and Exchange 
Commission may be obtained 
without charge by contacting 
us at 415.788.5300.

condition, results of operations and 
future plans of American Shared Hospital 
Services, including our expectations for 
growth, physician and patient acceptance, 
our business model and our plans to 
upgrade our sites and develop new 
projects. These statements involve risks 
and uncertainties including, but not 
limited to, the risks of the Gamma Knife, 
proton therapy and radiation therapy 
businesses, the risks of the timing of 
treatments under new and existing 
Gamma Knife systems, radiation therapy 
facilities and the risks of the timing, 

Company’s proton therapy business. 
Further information on potential factors 

results of operations and future plans 
of American Shared Hospital Services 

with the Securities and Exchange 
Commission, including the Company’s 

year ended December 31, 2024, and 

Annual Meeting of Shareholders to 
be held on June 26, 2025.



American Shared Hospital Services

Making the Best  
Healthcare Technology  
Accessible

ASHS
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