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Aiforia Technologies Plc Financial Statement bulletin for January-

December 2021: Towards international growth in the preclinical 

research and clinical diagnostics markets 
Aiforia Technologies Plc financial statements bulletin for 2021 (unaudited) 

Aiforia Technologies Plc, Company Release, 3 March 2022 at 09.00 a.m. EET 

Key figures for the 2021 financial year (Group) 

• Turnover was EUR 974 (849) thousand 

• EBITDA was EUR -3,451 (-1,610) thousand 

• Operating loss (EBIT) was EUR 4,691 (2,632) thousand 

• The loss was EUR 7,576 (2,756) thousand 

• Unadjusted earnings per share (EPS) were EUR -0.43 (-0.21) 

• Cash and cash equivalents at the end of the period amounted to EUR 38,092 (1,912) thousand 

Key events for the 2021 financial year 

• In February, Aiforia joined the EU H2020 project called DECIDER, coordinated by the University of Helsinki, 

which aims to develop new AI-assisted solutions for ovarian cancer diagnostics 

• In May, Aiforia entered into a distribution agreement with Epredia, a global player in the field of anatomical 

pathology, for Aiforia's AI-based image analysis software 

• In June, Aiforia launched a CE-IVD-marked clinical AI model for quantifying the Ki67 biomarker in breast 

cancer diagnosis 

• In September, Aiforia was granted the ISO 27001 certificate for its information security management system 

• In September, Aiforia successfully closed a EUR 17.5 million Series B financing round 

• In November, Aiforia launched a CE-IVD-marked clinical AI model for the quantification of the PD-L1 

biomarker in lung cancer diagnosis 

• In November, Aiforia signed a framework agreement with Mayo Clinic in the US. The framework agreement 

covers software solutions for both preclinical research and clinical diagnostics. Mayo Clinic is expected to 

implement several of Aiforia's clinical diagnostic software solutions during 2022. For preclinical research, the 

Mayo Clinic plans to make the Aiforia Create software solution available to several dozen of its pathologists 

and researchers to help them develop new AI models for use at the Mayo Clinic. 
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Key figures 

Group 7-12/2021 7-12/2020 2021 2020 2019 

Revenue, EUR 1,000 548 405 974 849 639 

EBITDA, EUR 1,000 -2 174 -883 -3 451 -1 610 -2 141 

Operating loss, EUR 1,000 -2 841 -1 428 -4 691 -2 632 -3 022 

Net loss for the financial period, EUR 1,000 -5 233 -1 538 -7 576 -2 756 -3 053 

Equity ratio, % 87 % 18 % 87 % 18 % 13 % 

Net debt, EUR 1,000 -35 197 1 295 -35 197 1 295 691 

Cash and cash equivalents at the end of the financial period, 
EUR 1,000 38 092 1 912 38 092 1 912 1 515 

Balance sheet total, EUR 1,000 43 868 5 268 43 868 5 268 4 238 

Number of employees on average 37 26 41 26 22 

Personnel expenses, EUR 1,000 1 876 923 2 995 1 884 1 478 

Investment in tangible and intangible assets, EUR 1,000 2 417 462 3 793 816 1 580 
Earnings per share, undiluted and diluted***, EUR -0,26** -0,11 -0,43** -0,21 -0,24 

*Personnel expenses includes capitalisation of development expenses 

**IPO-related costs have been taken into account in the loss used in the earnings per share calculation. 

***The Company’s potential dilutive instruments consist of stock options. As the Company’s business has been unprofitable, stock options would 

have an anti-dilutive effect and therefore they are not taken into account in calculation the dilutive loss per share. Thus, there is no difference 

between the undiluted and diluted earnings per share.  

From the CEO 

2021 was a historic year for Aiforia Technologies Plc as Aiforia forged an important partnership with one of the world's 

top hospitals, the Mayo Clinic, and gained significant financing to support our growth. 

In November 2021, Aiforia signed a master agreement with the Mayo Clinic in the United States, for the sale of 

software solutions intended for use in both preclinical research and clinical diagnostics at the Mayo Clinic’s 

Department of Laboratory Medicine and Pathology. The Department forms one of the largest clinical laboratories in 

the world, performing more than 2.6 million pathology tests annually. The cloud-based nature of the Aiforia platform 

harbours a huge advantage, as more than 2,000 people work in numerous laboratories multiple locations of the Mayo 

Clinic Department. 

During 2022 we have also solidified the collaboration with the Mayo Clinic and look forward to our joint efforts to 

bring novel AI models to the market for numerous applications in pathology. 

Aiforia was listed on Nasdaq Helsinki’s First North Market Finland in December 2021, raising gross proceeds of 

approximately EUR 29 million. This, together with a B-round of funding earlier in the year, which raised approximately 

EUR 17.5 million, creates a strong foundation for growing the business. 

Aiforia has more than 3,000 active users in around 50 countries. In 2021, our users published 22 scientific papers in a 

wide range of fields from oncology to neuroscience using Aiforia's AI solutions and services, bringing the total number 

of publications to over 60. As we look ahead to 2022, I believe that with our expanding team and growing number of 

powerful products and services, we can continue to strengthen our international reach and to help advance 

healthcare.  

Our business goals include expanding our portfolio of CE-IVD-marked AI models for clinical diagnostics, as well as 

significantly increasing our user base in preclinical and clinical pathology, while working towards a product offering 
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that covers most of the pathologist's diagnostic workflow. Aiforia aims to transform image-based diagnostics by 

increasing efficiency and accuracy beyond current capabilities. 

The implementation of our strategy is progressing well. The field of pathology is in transition and faces a growing need 

to adopt AI-based methods to improve efficiency. I believe that Aiforia's expertise and experience can help 

revolutionize the entire healthcare industry, from discovery to diagnosis, for example by identification of novel 

biomarkers of disease, and supporting R&D scientists in speeding up time-to-market of novel drugs, to helping 

pathologists enhance the accuracy of cancer diagnostics. 

I believe we are well positioned to offer the solutions needed to transform the field of pathology and achieve our 

mission; to provide the highest quality solutions for AI-assisted image analysis to enable personalised and 

democratised care for patients. 

Jukka Tapaninen 

CEO, Aiforia Technologies Plc 

Market outlook 

In 2022, Aiforia's activities will focus on the sale of software solutions to both the preclinical and clinical sectors, as 

well as the development, validation and the sale of new functionalities and disease-specific AI models. 

Aiforia will further develop its Aiforia Create AI model development software by adding new functionality to support 

the needs of research and drug development more broadly. Aiforia will also continue to develop software for clinical 

diagnostic applications and aims to bring several new AI models to the market to support the diagnosis of some of the 

most common cancers.   

The company has strengthened its collaboration with the Mayo Clinic and agreed on an approach in which they will 

work together to develop AI models for the clinical diagnostics market. 

Sales and marketing activities will focus on clinical diagnostic laboratories in Europe and North America, and will 

continue to target the pharmaceutical industry and major medical research institutions.
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Financial overview for 2021 

Turnover 

During the financial year, the Group's net sales were EUR 974 (849) thousand. 

Revenue consists of the sale of Aiforia's software solutions and services to preclinical research customers, SaaS-based 

license sales and its ancillary services, and service sales. 

The company recognized the income of EUR 421 (1,520) thousand in R&D and other grants during the financial year. 

Of this, revenue related to the H2020 project was EUR 329 thousand, revenue related to the Decider project was EUR 

67 thousand and revenue related to BF Covid-19 grant was 24 thousand euros. 

Materials and services costs directly related to net sales amounted to EUR 373 (259) thousand. The costs of materials 

and services consisted of services purchased during the financial year, which are mainly purchased cloud services 

related to the services and products sold.  

Profit 

The Group's operating loss excluding depreciation and impairment losses (EBITDA) was EUR 3,451 (1,610) thousand. 

The operating loss (EBIT) was EUR 4,691 (2,632) thousand. The loss for the financial year was EUR 7,576 (2,756) 

thousand. 

Depreciation of tangible and intangible assets amounted to EUR 1,239 (1,022) thousand. 

The Group's negative result is in line with the strategy and reflects the stage of Aiforia's development in which 

investments have been made to enable future growth. Aiforia's personnel expenses during the financial year were 

EUR 2,310 (1,680) thousand and other operating expenses were EUR 2,163 (2,041) thousand. During the financial 

year, Aiforia capitalized EUR 685 (205) thousand in personnel expenses and EUR 3,058 (607) thousand in other 

operating expenses. Financial expenses were EUR 2,995 (131) thousand, of which EUR 2,923 thousand were related to 

the IPO and Round B financing. 

Balance sheet, financials and investment 

The consolidated total of the balance sheet at the end of the financial year was EUR 43,868 (5,268) thousand. The 

equity ratio at the end of the financial year was 87 (18) percent. 

At the end of the financial year, the Group's net debt was EUR -35,197 (1,295) thousand. Long-term debt was EUR 

2,690 (2,706) thousand. 

Net cash flow from operating activities during the financial year totalled EUR -2,450 (-2,866) thousand. 

Cash flow from investing activities totalled EUR -2,807 (-749) thousand, consisting of investments in intangible and 

tangible assets. 

Cash flow from financing activities was EUR 41,426 (4,003) thousand. Cash and cash equivalents at the end of the 

period were EUR 38,092 (1,912) thousand. 

In February, the company announced that it was involved in the Decider project coordinated by the University of 

Helsinki, which aims to develop new, artificial intelligence-assisted solutions for ovarian cancer diagnostics. The 

company has been granted a total of EUR 400 thousand in grant funding for this five-year project, of which EUR 140 

thousand was paid in February 2021. 

In February, the Company received the remaining EUR 24 thousand of the corona grant. 

In April, the company repaid Finnvera's loan of EUR 500 thousand. 
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In April, the Company received the second tranche of the grant funding for the EU H2020 program initially granted in 

2019, EUR 820 thousand. 

In June, the company arranged a B-financing round for Finnish and international investors and raised EUR 12.6 million 

in equity financing. In the share issue, the Company issued 65,824 new Series D shares. 

In September, the Company arranged the second part of the B financing round and raised EUR 4.9 million. In the share 

issue, the Company issued 25,640 new Series D shares 

In September, the Company raised the last tranche of Business Finland's product development loan, EUR 189 

thousand. 

In October, a total of 249,150 A shares were subscribed for with employee stock options. The company received a 

total of EUR 159 thousand from the share subscriptions. 

The company raised a total of approximately EUR 27 million in gross assets from the IPO in December. The remaining 

part of the funds raised in the IPO was approximately EUR 2.1 million in January 2022. In the IPO, the Company issued 

5,806,066 new shares. The costs recorded in the financing costs of the listing project totalled approximately EUR 2.6 

million.    

Annual general meeting 

The Annual General Meeting held on 29 June 2021 approved the financial statements for the financial period 

1.1.2020-31.12.2020 and granted discharge to the members of the Board of Directors and the Managing Directors for 

the financial period. 

The AGM elected Pekka Mattila, Johan Lundin, Monita Au Kin Lai, John Sweeney and John Wellbank as members of 

the Board. Kari Pitkänen, Mikael Lundin, Tuomas Tenkanen and David Oliver were elected as deputy members of the 

Board. 

The AGM decided that the Board members will be reimbursed for reasonable travel expenses related to Board work, 

but no other compensation will be paid. 

The AGM decided to change the company's legal form from a private limited company to a public limited company in 

accordance with the proposal of the Board of Directors.  

The General Meeting decided to amend the Articles of Association as follows:  

(a) Articles 12 (Consent clause) and 13 (Redemption clause) of the Articles of Association are deleted; 

(b) the Series A, Series B, Series C and Series D share classes are combined into one share class at a 

ratio of 1:1 so that after the combination the company will have only one new share class and section 

4 (Shares) of the Articles of Association is amended accordingly. 

These decisions were conditional upon the Board of Directors' decision and the separate consent of all shareholders of 

the company to the amendment of the Articles of Association. 

The General Meeting authorised the Board of Directors to decide on the issue of warrants and other special rights 

entitling to shares, so that the warrants and other special rights may entitle to a maximum of 15 000 Class A shares in 

total. This authorisation does not override previous authorisations granted to the Board of Directors to issue special 

rights entitling to shares. The authorisation is valid for five (5) years from the date of the resolution of the Annual 

General Meeting. 
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