
Key openings in the clinical 
diagnostics market – strong 
growth in order book
HALF-YEAR FINANCIAL REPORT JANUARY–JUNE 2023

Aiforia Technologies Plc

25 August 2023

1



Today’s agenda

225 AUGUST 2023   |   HALF-YEAR FINANCIAL REPORT

Jukka Tapaninen
CEO

Veli-Matti Parkkonen
CFO

01.

02.

03.

05.

Results in brief

Operating environment

Q&A

Financial review

04. Growth strategy execution 



January–June 2023 results in brief
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5,6% US

Europe 
and other

Finland

25,8%

68,6%

Group revenue increased by 25% to EUR 920 
thousand 

94,4% of the revenue came from abroad

Order book was EUR 2,357 (751) thousand

Employed  100+ people, 74 staff members and 
~30 consultants

EUR 3 million investment in product 
development



PATHLAKE PLUS 
CONSORTIUM / NHS 

● 3 year framework contract 
for lung and prostate 
cancer diagnostics

● First deal signed with a 
NHS Trust for lung cancer 
diagnostics

VENETO REGION HEALTH 
AUTHORITY 

● EUR 1.2 million

● 12 hospital units 

● 3 year contract

● 200,000 samples

● Breast and prostate cancer 
diagnostics

Deals and collaborations
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MAYO CLINIC

● Major milestone: the 
analysis of breast cancer 
patient tissue samples 
began

● +70 pathologists using 
Aiforia's platform in 
translational research

● Progressing with joint 
development



Other highlights
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Pharma deals and collaborations to develop 
AI-based image analysis solutions for 
preclinical research and product development.

Funding decision of EUR 7,3 million from 
Business Finland to accelerate the 
development of AI-assisted software solutions 
for clinical pathology and drug development. 
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Operating environment2
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Adoption of AI in pathology is accelerating
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Tissue sample
Microscope 

Scanner Image upload
Report for the clinician 

treating the patient

Any type of biological 
sample or staining is 

compatible with Aiforia

Majority of scanner 
and file formats are 

supported

Image is transferred to 
PACS/IMS and 

immediately uploaded to 
Aiforia 

for automated 
AI analysis

Benefits and result:
● Automates manual tasks such as cell 

counting
● Produces objective and accurate data
● Improves workflow efficiency, brings 

results faster for the benefit of the patient

Use of AI

The AI results help pathologists to analyse the 
samples more objectively, effectively and accurately. 

Aiforia provides numerical results directly to the 
pathologist’s report.

AI-supported diagnosis

25 AUGUST 2023   |   HALF-YEAR FINANCIAL REPORT    Only certain Aiforia® Clinical AI models and the Aiforia® Clinical Suite Viewer are CE-IVD marked for diagnostic use in EU and 
EEA countries, see here for the full list: www.aiforia.com/aiforia-clinical-suite. In all other countries, the use is limited to Research Use Only, not for use in diagnostic procedures.



Financial review3
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Key figures January–June 2023

925 AUGUST 2023   |   HALF-YEAR FINANCIAL REPORT

EUR 1,000 
1-6/2023 1-6/2022 Change 2022 7-12/2022 

Group 

Revenue 920 733 25 % 1,868 1,135 

EBITDA -4,749 -3,510 -35 % -8,108 -4,597 

Operating loss -6,182 -4,389 -41 % -10,203 -5,814 

Net loss for the period -6,254 -4,380 -43 % -10,607 -6,227 

Equity ratio, % 78 % 88 % -11 % 85 % 85 % 

Net debt -14,339 -29,503 -51 % -22,008 -22,008 

Cash and cash equivalents at the end of the financial year 19,045 32,398 -41 % 24,698 24,698 

Order book 2,357 751 214 % 1,041 1,041

Balance sheet total 30,845 40,732 -24 % 35,336 35,336 

Number of employees on average 69 56 23 % 65 71 

Personnel expenses 3,801 2,820 35 % 6,592 3,773 

Investment in tangible and intangible assets 3,083 3,265 -6 % 6,333 3,068 

Earnings per share, undiluted and diluted, EUR -0.24 -0.17 -42 % -0.41 -0.24 
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Still investing heavily in product development
costs are levelling - order book forecasting top line growth

Fixed Costs

(activations included) 
EUR 1000 H1/2023 H2/2022 Change 2022

Employee costs 3,801 3,773 1% 6,592

OPEX 4,625 4,530 2% 8,692

Total Fixed costs 8,426 8,303 1% 15,284

Investments

EUR 1000 H1/2023 H2/2022 Change 2022

R&D 3,006 2,616 15% 5,739

Equipment & other 118 351 -66% 594

Total 3,124 2967 +5% 6,333

Grants 41 33 134

H1/2022 H2/2022 H1/2023

EUR 1000

751

1,041

2,357

Order Book



Cash flow from operating activities 
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-6,3M +1,5M

+0,2M -0,1M -4,7M

0

Profit Adjustments
Changes in 

working capital
Financial items and 

taxes
CF from operating 

activities 



Growth strategy 
execution4
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Short-term business targets 2021–2023
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6 CE-IVD marked AI models in portfolio

Reach over 5,000 users

10 large pharmaceutical customers

5 customers in clinical diagnostics

5/6

5/5

10/10

> 5,000 users



Mid-term business targets by 2030
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Product offering covers 80% of pathologist’s 
diagnosing workflow

Achieve a positive cash flow from operating 
activities by the end of 2025

Revenue over 100 EURm

Reach 20,000 users

50 key accounts (minimum 250 EUR thousand 
annual recurring revenue)



Key efforts for the rest of 2023 and beyond
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Investing in 
innovation

Growing 
sales

Building comprehensive solutions 
for the clinical diagnostics market

Continue developing features 
and applications for the 
preclinical research market

Acquiring new business with early 
adopters of digital pathology

Expanding existing accounts

Scaling through partner 
ecosystem

Securing the position both 
in the US and Europe

Adopting new regulatory 
frameworks in both EU and the US
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Q&A4
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For more 
information

www. investors.aiforia.com ir@aiforia.com

Investor Relations Contacts

Jukka Tapaninen, CEO
jukka.tapaninen@aiforia.com, +33 61 041 6686

Veli-Matti Parkkonen, CFO
veli-matti.parkkonen@aiforia.com, +358 40 500 9878



Disclaimer

It should be noted that Aiforia and its business are exposed to various risks and uncertainties, and certain statements 
herein which are not historical facts, including without limitation, those regarding expectations for market growth and 
developments; expectations for growth and profitability; and statements preceded by “believes”, “expects”, 
“anticipates”, “foresees”, or similar expressions, are forward-looking statements. 

Since these statements are based on current plans, estimates and projections, they involve risks and uncertainties that 
may cause actual results to materially differ from those expressed in such forward-looking statements. All statements 
are based on the management’s best assumptions and beliefs in light of the information currently available to it and 
Aiforia assumes no obligation to publicly update or revise any forwardlooking statement except to the extent legally 
required.
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