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Business overview 

 

CEOôs review 

Dear reader, 

The sustainable foundation of a welfare society is based on the 

health and capabilities of its people. Health is at the core of 

everything, as healthy and functional people are the ones who 

create and build wealth and take care of those in need. They 

are the cornerstone of a prosperous society. 

Currently, the management of healthcare systems in devel-

oped countries is guided by statistics and analysis of disease 

outcomes and mortality. The problem with this approach is that 

major public health issues, such as cardiovascular diseases, 

start to develop at least a decade before the onset of the dis-

ease. Therefore, analyzing disease outcomes and mortality 

means looking far into the past. 

Additionally, the true effectiveness of todayôs health policy de-

cisions and interventions can only be seen in disease out-

comes and mortality over a decade later. Managing the 

healthcare system with outdated information towards an un-

known future is slow, inefficient, and risky. 

If we let the number of people suffering from chronic diseases continue to grow at the current rate, soon 

we will no longer have enough people to run our societies. A huge portion of our collective effort goes 

toward treating diseases, and yet, due to the enormous number of sick people, we are unable to offer 

care to everyone. This will lead to a dramatic increase in healthcare inequality and eventually result in 

economic and societal chaos. 

It is clear that this must change. 

The healthcare system needs to be steered in a new way. Instead of focusing on historical disease 

events and mortality rates, we must look to the future and optimize our efforts to reduce the risk of future 

diseases. We can no longer make health policy decisions and then wait 10-15 years to see the results 

manifest in the form of disease outcomes. Instead, we must find a way to assess the impacts of health 

policy decisions much more rapidly within one or two years. We need to start looking forward, not back-

ward. 

Looking forward and steering our society towards a healthier future means that we start to systematically 

identify disease risks. When individuals at risk of developing a chronic disease can be identified early, 

healthcare services can be targeted to those who need them the most, and diseases can be effectively 

prevented. Predictive detection of disease risks at the population level is, therefore, the foundation of a 

better healthcare system. 

Ten years ago, we didn't have the scalable tools to identify the disease risks of entire nations. While 

various risk calculators have been used in healthcare to assess, for example, cardiovascular disease 

risks, using these calculators has taken an unreasonable amount of time for healthcare professionals, 

and thus, their efficient and scalable implementation has not been possible.  
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Now, a scalable tool for identifying disease risks is available. Using the blood analysis technology de-

veloped by Nightingale Health, the risks of various common chronic diseases can be detected from a 

single blood sample. Because the test only requires one blood sample, it can be used to broadly assess 

disease risks at the population level. 

Our technology enables a new forward-looking approach to managing the healthcare system, where a 

better future is systematically built by monitoring the impact of interventions on risks almost in real-time. 

This way we can implement a healthcare system where development efforts and funding are directed 

towards the operating models that have a measurably significant effect in reducing disease risks. This 

is the path towards a society with fewer sick people. Our technology enables all this without burdening 

the healthcare system or increasing costs ï we help achieve better results with fewer resources. 

There is a way towards a healthier future. Letôs start building it today.  
 
 
Teemu Suna 
CEO and Founder, Nightingale Health Plc 
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Mission 

Nightingale Healthôs mission is to build sustainable healthcare and reduce health inequalities. 

Why do we need a more sustainable healthcare system? 

Our current healthcare system is overburdened with too many sick people. This is why the current 

system is not a health care system, but a sick care system. Healthcare spending is 10% of GDP in many 

European countries and as far as 20% in the United States. The need for a better healthcare system is 

undeniable. 

If we donôt soon start investing in keeping people healthy and preventing diseases, the amount of people 

with chronic diseases will become unsustainable and the whole healthcare system will face the risk of 

collapsing. When we reach a point where everyone canôt be treated and inequality in healthcare 

increases to unprecedented levels, the consequences will have massive impact on society. 

The solution to the current crisis in healthcare is to widely implement a preventative healthcare system. 

At the core of a preventative healthcare system is the ability to detect disease risks. When people at 

highest risk of disease can be identified in time, healthcare services and interventions can be targeted 

to those who benefit the most from them, and the onset of chronic diseases can be prevented. 

Access to preventative healthcare is a human right and it has a massive impact on the prosperity of the 

societies. During the next ten years, healthcare will not be only about health, but it will also significantly 

contribute to social and economic wellbeing. Therefore, our vision for the next ten years is not merely 

to build a better and more sustainable healthcare system, but also to enable social and economic pros-

perity with the help of our technology. 
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Our unique blood analysis technology and strategy 

Nightingale Healthôs strategy to build preventative and sustainable healthcare focuses on two markets: 

business to business (B2B) and business to governments (B2G). Nightingale Healthôs blood analysis 

technology can be utilized by healthcare providers, insurance companies, governments and health sys-

tems, companies offering consumer health services, telehealth providers, as well as universities and 

research institutions conducting medical research.  

Based on the blood analysis technology developed by Nightingale Health, the company offers its cus-

tomers chronic disease risk assessments, and a broad panel of blood values commonly used in 

healthcare. Nightingale Healthôs technology detects the risks of the most common chronic diseases from 

a single blood sample wider and with less effort and without compromising detection accuracy compared 

to existing clinical risk assessment tools. This capability is unique in the market and plays a key role in 

addressing the most pressing challenge in modern healthcare: chronic diseases in an aging population. 

 

The disease risk assessments currently made in healthcare consume so much healthcare resources 

that they cannot be utilized for assessing disease risks at the population level. The health check devel-

oped by Nightingale Health is by far the most efficient and effective solution for large-scale risk detection. 

The health check detects the risks associated with various common chronic diseases from a single blood 

sample. Because the health check requires only one blood sample, it can be used to broadly assess 

disease risks at the population level without using the already scarce healthcare resources. This is why 

Nightingale Healthôs health check can both replace many of the current routine tests and risk assess-

ments in healthcare and enable systematic risk assessment for everyone. Systematic risk assessment 

allows for measuring the impact of the interventions of healthcare providers and directing efforts and 

funding towards the operating models that have the greatest impact on reducing disease risks. 

It is of utmost importance to tackle the health and cost challenges related to chronic diseases. Preven-

tative healthcare is not possible without means for effective, holistic and cost-efficient risk detection.  

The health check based on Nightingale Healthôs blood analysis technology is the key to building a pre-

ventive healthcare system. The better we understand future disease risks, the better we can target 

preventive measures and reduce the number of sick people in the future. 
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Products 

Nightingale Health Check 

Nightingaleôs Health Check detects the risks as-

sociated with various common chronic diseases 

from a single blood sample, requiring only age 

and sex as clinical parameters. Since the Health 

Check requires only one blood sample, it is easy 

to integrate into healthcare providersô existing 

clinical processes. The results include a clear re-

port containing disease risk predictions and val-

ues for blood markers commonly used in 

healthcare, such as cholesterol or creatinine, 

which can be utilized for diagnostic purposes. 

 

 

 

Nightingale Remote Health Check 

Nightingaleôs Remote Health Check provides an 

industry-leading panel of blood markers and dis-

ease risk detection for the most common chronic 

diseases from a blood sample collected any-

where without the need to visit a laboratory. The 

Remote Health Check service can be utilized, for 

instance, by providers offering telehealth or con-

sumer services. The service uses the VelvetÊ 

blood collection device for which Nightingale 

Health holds all intellectual property assets. 

Nightingaleôs Remote Health Check is the only 

fully integrated remote health check solution that 

meets healthcare standards. VelvetÊ enables 

sample preservation time of several weeks and it 

has an impressive success rate of over 95%.

 

Nightingale for Research 

Nightingale Health offers the CoreMetabolom-

icsÊ blood analysis service to its customers con-

ducting medical research. The blood analysis 

service includes 250 biomarkers analyzed from 

every sample.  

RemoteOmicsÊ includes both the VelvetÊ 

blood collection device as well as analysis of self-

collected samples. This makes it possible for 

medical research participants to collect their own 

blood samples by themselves, anywhere. 
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Corporate Governance 

Corporate Governance Statement 

1 July 2023ï30 June 2024 

In its corporate governance and management, Nightingale Health Plc (ñNightingale Healthò or ñcom-

panyò) complies with the laws and regulations applicable to a Finnish company listed on the Nasdaq 

First North Growth Market, the Nasdaq First North Growth Market Rulebook and the companyôs Articles 

of Association. Nightingale Health furthermore has opted to comply with the Finnish Corporate Govern-

ance Code 2020 issued by the Finnish Securities Market Association (available at cgfinland.fi/en/).  

The companyôs 2021 incentive program for the Board of Directors, CEO and key management diverges 

from the Corporate Governance Codeôs recommendation 23 in accordance with the comply or explain 

principle in the following way: three Board members external to the company, who were part of the 

Board during financial year 1 July 2023ï30 June 2024, are covered by an incentive program with similar 

terms as those applicable to the CEO and some of the companyôs Management Team. The company 

considers this exception justifiable, as the company does not see that the incentive program weakens 

the execution of the Boardôs supervisory duty or causes conflicts of interest. According to the terms of 

the incentive program, the Board members and specified key management members covered by it re-

ceive a right entitling to options based on the companyôs market value growth.  

Based on the incentive program, rights entitling to options are given in two instalments: when the com-

pany reaches a market value of at least EUR 500 million and when the company reaches a market value 

of at least EUR 1,000 million (based on the volume-weighted average share price of 45 days). The 

company sees that no conflicts of interest are created, and the shareholdersô interests are not jeopard-

ized, because an increase in the companyôs market value is always in the best interest of the companyôs 

shareholders. The company sees that the shared target related to market value growth does not weaken 

the Boardôs supervisory duty, as the other targets relating to the companyôs growth are aligned with 

market value growth.  

This Corporate Governance Statement is provided separately from the Board of Directorsô Report. Up-

to-date information related to the governance and management at Nightingale Health is available on the 

companyôs website: nightingalehealth.com. 

Governing bodies  

In accordance with the Finnish Companies Act, the General Meeting of Shareholders is the highest 

decision-making body of the company. Its tasks are defined in the Finnish Companies Act and the com-

panyôs Articles of Association. The Annual General Meeting of Shareholders decides, among other 

things, on the amendments to the Articles of Association, adopts the financial statements, decides on a 

possible distribution of profits and discharges the members of the Board and the CEO from liability. The 

Annual General Meeting elects the Board members and the auditor and decides on their remuneration. 

The companyôs Annual General Meeting is held annually within six months of the end of the financial 

year, and it is convened by the Board. The companyôs Annual General Meeting was held on 16 Novem-

ber 2023. 

The general objective of the Board of Directors is to direct the companyôs business and strategy in a 

manner that secures a significant and sustained increase in the value of the company for its sharehold-

ers. To this end, the members of the Board are expected to act as a resource and to offer their expertise 

and experience for the benefit of the company. The tasks and responsibilities of the companyôs Board 

of Directors are determined on the basis of the Finnish Companies Act as well as other applicable leg-

JA TILINPÄÄTÖS 
1.7.2023ï30.6.2024 

JA TILINPÄÄTÖS 
1.7.2023ï30.6.2024 

JA TILINPÄÄTÖS 
1.7.2023ï30.6.2024 

JA TILINPÄÄTÖS 
1.7.2023ï30.6.2024 
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islation. The Board of Directors has general authority to decide and act in all matters not reserved for 

other corporate governance bodies by law or under the provisions of the Articles of Association. The 

general task of the Board of Directors is to organize and oversee the company and it has the duty to act 

in the best interests of the company at all times. The Board of Directors shall see to the administration 

of the company and the appropriate organization of its operations (general competence). The Board of 

Directors shall be responsible for the appropriate arrangement of the control of the company accounts 

and finances.  

The CEO is appointed by the Board. The CEO shall see to the executive management of the company 

in accordance with the instructions and orders given by the Board of Directors. The companyôs Man-

agement Team assists the CEO in the management of Nightingale Healthôs business. 

Scientific Advisory Board 

In addition to the governing bodies of the company, the company has established a Scientific Advisory 

Board. The Scientific Advisory Board is not a decision-making body but acts in a supporting role to 

advance the companyôs strategy to translate novel scientific findings from flagship biobanks and re-

search cohorts to preventative health applications available for individuals globally. The companyôs Sci-

entific Director acts as the Chairperson of the Scientific Advisory Board.  

Composition of the Board of Directors 

According to the Articles of Association of the company, the Board shall consist of a minimum of three 

(3) and a maximum of ten (10) elected, ordinary members. The term of the Board members ends at the 

closing of the next Annual General Meeting following their election. The Board shall elect a Chairperson 

of the Board, unless otherwise decided when the Board is appointed.  

Composition of the Board of Directors on 30 June 2024: 

Leena Niemistö (Chair), Antti Kangas, Olli Karhi, Ilkka Laurila, Timo Soininen and Teemu Suna. 

Leena Niemistö  

¶ Chair of the Board since 2022 

¶ Born 1963  

¶ Finnish citizen  

¶ MD, PhD  

¶ Main occupation: Board professional and investor 

¶ Holdings in the company on 30 June 2024: 403,340 Series A shares, 

74,074 Series B shares (through Kaikarhenni Oy), 231,770 Series A op-

tions, entitling to the same number of shares in the company. In addition, 

stock options equal to 11 per cent of the companyôs shares on a fully 

diluted basis shall be vested based on reaching the target valuation, i.e., 

the companyôs pre-money valuation in connection to a financing round, 

trade sale, or IPO exceeding EUR 500 million. Additionally, the right to 

stock options equal to 12 per cent of the companyôs shares on a fully 

diluted basis shall be vested based on reaching the target valuation, i.e., 

the companyôs pre-money valuation in connection to a financing round, 

trade sale, or IPO exceeding EUR 1,000 million.  

¶ Independent from the company and from its major shareholders. 

 
1 Previously 0.5 percent. The Board of Directors decided on the change on 16 Oct 2023. 
2 Previously 0.5 percent. The Board of Directors decided on the change on 16 Oct 2023. 
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Antti Kangas  

¶ Board member since 2013  

¶ Nightingale Health's CTO, Founder, and Management Team member  

¶ Born 1984  

¶ Finnish citizen  

¶ M.Sc. (Tech)  

¶ Main occupation: Nightingale Health Plc, Chief Technology Officer  

¶ Holdings in the company on 30 June 2024: 5,340,342 Series A shares, 

17,458 Series B shares, 0 options  

¶ Not independent from the company or from its major shareholders. 

 

Olli Karhi  

¶ Board member since 2015  

¶ Born 1963  

¶ Finnish citizen 

¶ Lic. Med. MD 

¶ Main occupation: Board professional 

¶ Holdings in the company on 30 June 2024: 0 shares, 0 options 

¶ Independent from the company but not independent from its major 

shareholders. 

 

Ilkka Laurila 

¶ Board member since 2023 

¶ Born 1977 

¶ Finnish citizen 

¶ MSc (Forestry), MSc (Econ) 

¶ Main occupation: Taaleri Plc, Chief Financial Officer 

¶ Holdings in the company on 30 June 2024: 8,000 shares, 600,000 Series 

B options with the right to subscribe to equal amount of Series B shares, 

in case defined market value is reached 

¶ Independent from the company and its major shareholders. 
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Timo Soininen  

¶ Member of the board since 2020 

¶ Born 1965 

¶ Finnish citizen 

¶ M.Sc. (Econ) 

¶ Main occupation: Board professional and investor 

¶ Holdings in the company on 30 June 2024: 447,888 Series A shares, 

123,000 Series B shares, 1,362,025 Series A options, entitling to same 

number of shares in the company. In addition, stock options equal to 1 

per cent of the companyôs shares on a fully diluted basis shall be vested 

based on reaching the target valuation, i.e., the companyôs pre-money 

valuation in connection to a financing round, trade sale, or IPO exceed-

ing EUR 500 million. Additionally, the right to stock options equal to 1 per 

cent of the companyôs shares on a fully diluted basis shall be vested 

based on reaching the target valuation, i.e., the companyôs pre-money 

valuation in connection to a financing round, trade sale, or IPO exceed-

ing EUR 1 billion. In addition, Villagecape Ventures Oy, Timo Soininenôs 

closely associated company over which Timo Soininen does not have 

control, holds 201,670 Series A shares and 59,259 Series B shares.  

¶ Independent from the company and from its major shareholders. 

 

Teemu Suna  

¶ Board member since 2016  

¶ Nightingale Healthôs CEO, Founder, and Management Team member  

¶ Born 1982  

¶ Finnish citizen  

¶ M.Sc. (Tech)  

¶ Main occupation: Nightingale Health Plc, Chief Executive Officer 

¶ Holdings in the company on 30 June 2024: 2,637,964 Series A shares, 

31,237 Series B shares, 2,000,000 Series B options, which entitle to sub-

scribe for 1,000,000 Series B shares in the company when the com-

panyôs market capitalization is at least EUR 500 million based on the 45-

day volume weighted average purchase price. When the companyôs 

market capitalization is at least EUR 1,000 million based on the 45-day 

volume weighted average purchase price, the options entitle to subscribe 

for 1,000,000 Series B shares in the company.  

¶ Not independent from the company or from its major shareholders. 

A majority of the members of the Board of Directors shall be independent from the company and at least 

two of the members shall be independent from the company and any significant shareholder. Evaluation 

of director candidatesô independence is an essential part of the director nomination process. Each mem-

ber candidateôs independence is assessed annually by the Board of Directors against the independence 

criteria of the Corporate Governance Code. The independence of a director who has served as a director 

for more than 10 consecutive years is subject to an overall evaluation on an annual basis. 
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Responsibilities and Duties of the Board  

The Board of Directors is responsible for the management of the company and for the proper arrange-

ment of its operations. In addition, the Board of Directors is responsible for the appropriate arrangement 

of the supervision of the companyôs accounts and finances. The Board of Directors uses regular reports 

and other information provided thereto by the companyôs management to stay informed of any develop-

ments in the companyôs operations and finances.  

The Board of Directors adopts the companyôs strategy and monitors its implementation. The Board of 

Directors also adopts the annual operating plan and a budget based on the strategy, sets the companyôs 

goals for each fiscal year and monitors their implementation.  

In addition to the duties set out in law and in the Articles of Association, the Board of Directors discusses 

matters that are significant to and which have a long-term impact on the extent and quality of the oper-

ations of the company and the group.  

As the company does not have a separate Audit Committee or Remuneration Committee, the Board of 

Directors is also responsible for monitoring the financial reporting, compliance, and remuneration pro-

cesses.  

The Board of Directors has decided that the company does not have a separate Nomination Committee. 

The Board of Directors is responsible for preparing proposals to the General Meeting on the appointment 

of the members of the Board of Directors.  

The Board may establish permanent committees from among its members and define written rules of 

procedure for each committee. The Board may in individual cases appoint ad hoc committees for the 

preparation of a specific matter.  

The Board of Directors assesses its operations on an annual basis to ascertain whether the Board of 

Directors is operating efficiently. This assessment is carried out as an internal self-assessment. The 

Board of Directors discusses the results of the assessment. The ways of working and the effectiveness 

of the Board of Directors are developed based on the results of the assessment. 

Board meetings 

The Board of Directors will convene in accordance with the schedule agreed upon in the annual action 

plan that is adopted in advance. The Board of Directors will convene not less than 12 (twelve) times a 

year. The Board will hold extraordinary meetings as necessary, which may also be held as teleconfer-

ence meetings. Matters may also be decided upon without convening an actual meeting by drawing up 

a unanimous decision that is signed by all Board members. The Chair of the Board convenes the ex-

traordinary board meetings.  

In the financial year 1 July 2023ï30 June 2024, the Board of Directors focused on directing the com-

panyôs strategic initiatives. The number of Board meetings was 15.  

The table below presents the Board membersô participation in the meetings between 1 July 2023 and 

30 June 2024. 

Member  
Participation in  
Board meetings 

Participation in  
Board meetings (%) 

Leena Niemistö 15/15 100% 

Antti Kangas 14/15 93% 

Olli Karhi 15/15 100% 

Timo Soininen 13/15 87% 

Teemu Suna 15/15 100% 

Ilkka Laurila 15/15 100% 
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Diversity of the Board of Directors  

The Board of Directors has approved the companyôs Diversity Principles. The responsibility to maintain 

the principles rests with the CEO. The Board of Directors approves all amendments to the Diversity 

Principles. The purpose of the Diversity Principles is to define the goals and methods by which a pur-

poseful diversity of the Board of Directors is achieved, which in turn furthers the effective work of the 

Board as a team.  

When electing the members of the Board of Directors, the objective is to ensure that the Board of Direc-

tors as a collective supports the development of the current and future business of the company. When 

planning the composition of the Board of Directors, the Board of Directors considers the needs and 

development stages of the companyôs business operations as well as the areas of expertise required by 

the Board of Directors. When preparing the composition of the Board of Directors, long-term needs and 

succession planning are also considered.  

Diversity reinforces the objective that the Board of Directorsô competence profile as a whole supports 

the development of the current and future business of the company, and it is seen as a material part 

and success factor that enables the achievement of strategic objectives and the continuous improve-

ment of customer-oriented operations.  

The diversity of the Board of Directors is viewed from different perspectives. The material factors for the 

company are the membersô complementary skills, education and experience from different professions 

and industries, different development stages of business operations and management, and the personal 

attributes of the members. The diversity of the Board of Directors is supported by experience from the 

international operating environment and relevant industries, as well as cultural knowledge and the con-

sideration of age and gender distribution.  

Both genders shall always be represented in the Board of Directors. If two candidates are equally com-

petent, priority will be given to the candidate of the underrepresented gender. The companyôs long-term 

objective is to achieve a more balanced representation of both genders in the Board of Directors. On 30 

June 2024, out of the six members of the companyôs Board of Directors five were men and one was a 

woman. As a means to achieve the aforesaid objective, the Board of Directors seeks to include repre-

sentatives of both genders in the search and evaluation process of new Board members. 

The realization and development of diversity to achieve objectives are evaluated in the self-assessment 

discussion of the Board of Directors.  

During the financial year 1 July 2023ï30 June 2024, the Board of Directors has continued with a com-

position where both genders are represented and where the Board has expertise from diverse areas, 

including management, finance, business, health care industry and technology industry. 

The Chief Executive Officer  

The CEO is responsible for the companyôs management in accordance with the Finnish Companies Act 

and the instructions given by the Board. The CEO prepares decisions and other matters for the Board 

of Directorsô meetings, develops the companyôs operations in line with the targets agreed with the Board 

of Directors, and ensures the proper implementation of Board decisions.  

The CEO shall see to the executive management of the company in accordance with the instructions 

and orders given by the Board of Directors (general competence). The CEO shall see to it that the 

accounts of the company are in compliance with the law and that its financial affairs have been arranged 

in a reliable manner. The CEO shall supply the Board of Directors and its Members with the information 

necessary for the performance of the duties of the Board of Directors. 

The CEO is responsible for ensuring that existing legislation and applicable regulations are observed 

throughout the company.  
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The CEO is appointed by the Board. The Board decides on the compensation and terms of engagement 

of the CEO.  

Management Team  

Nightingale Healthôs Management Team consists of the CEO, his/her deputy (if one has been ap-

pointed), and other senior management.  

Nightingale Healthôs Management Team assists the CEO in the management of Nightingale Healthôs 

business. The members of the team have authority in their individual areas of responsibility, and their 

duty is to develop the companyôs operations as a whole in line with the targets set by the Board of 

Directors and the CEO. The Management Team is not a decision-making body of the company.  

During the financial year 1 July 2023ï30 June 2024, the Management Team focused on reaching the 

business targets set for the financial year: 

¶ Winning an international commercial contract with a healthcare industry partner with significant ref-

erence and contract value. 

¶ Winning an international commercial contract with a white label partner with significant reference 

and contract value. 

¶ Winning contract(s) in medical research with a total contract value of at least EUR 3.2 million. 

Composition of the Management Team on 30 June 2024: Teemu Suna (CEO), Jeffrey Barret, Antti Kan-

gas, Tuukka Paavola, Salla Ruosaari, Satu Saksman and Minja Salmio.  

 

Teemu Suna  

¶ Chief Executive Officer, Founder, Board member 

¶ Born 1982  

¶ Finnish citizen  

¶ M.Sc. (Tech)  

¶ CEO and Management Team member since 2014 

¶ Holdings in the company on 30 June 2024: 2,637,964 Series A shares, 

31,237 Series B shares, 2,000,000 Series B options, which entitle to sub-

scribe for 1,000,000 Series B shares in the company when the com-

panyôs market capitalization is at least EUR 500 million based on the 45-

day volume weighted average purchase price. When the companyôs 

market capitalization is at least EUR 1,000 million based on the 45-day 

volume weighted average purchase price, the options entitle to subscribe 

for 1,000,000 Series B shares in the company. 

 

Jeffrey Barrett  

¶ Chief Scientific Officer  

¶ Born 1980  

¶ United States and Irish citizen  

¶ FT, FmedSci 

¶ Management Team member since 2021  

¶ Holdings in the company on 30 June 2024: 8,364 Series B shares, 

1,000,000 Series B options, which entitle to subscribe for 100,000 Series 
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B shares when 12 months has passed from the start of the employment 

relationship, and which entitle to subscribe for Series B 900,000 shares 

if the defined market capitalization is achieved. 

 

Antti Kangas  

¶ Chief Technology Officer, Founder, Board member 

¶ Born 1984  

¶ Finnish citizen  

¶ M.Sc. (Tech)  

¶ Management Team member since 2014  

¶ Holdings in the company on 30 June 2024: 5,340,342 Series A shares, 

17,458 Series B shares, 0 options. 

 

Tuukka Paavola  

¶ Chief Financial Officer  

¶ Born 1980  

¶ Finnish citizen  

¶ M.Sc. (Tech), CFA  

¶ Management Team member since 2021  

¶ Holdings in the company on 30 June 2024: 7,487 Series B shares, 

600,000 Series B options, which entitle to subscribe for 100,000 Series 

B shares when 12 months have passed from the start of the employment 

relationship, and which entitle to subscribe for 500,000 Series B shares 

if the defined market capitalization is achieved. 

 

Salla Ruosaari  

¶ Chief R&D Officer  

¶ Born 1976  

¶ Finnish citizen  

¶ PhD  

¶ Management Team member since 2021  

¶ Holdings in the company on 30 June 2024: 75,250 EMP shares and 250 

EMP options, each entitling to 301 EMP shares in the company, 500,000 

Series B options with the right to subscribe to an equal amount of Series 

B shares in case defined market value is reached. 
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Satu Saksman  

¶ Chief Operating Officer, Co-founder  

¶ Born 1976  

¶ Finnish citizen  

¶ M.Sc. (Tech)  

¶ Management Team member since 2015 

¶ Holdings in the company on 30 June 2024: 529,158 Series A shares, 

17,458 Series B shares, 75,250 EMP shares, 1,550 EMP options, each 

entitling to 301 EMP shares in the company and 1,000,000 Series B op-

tions which entitle to subscribe for 500,000 Series B shares in the com-

pany when the companyôs market capitalization is at least EUR 500 mil-

lion based on the 45-day volume weighted average purchase price. 

When the companyôs market capitalization is at least EUR 1,000 million 

based on the 45-day volume weighted average purchase price, the op-

tions entitle to subscribe for 500,000 Series B shares in the company. 

 

Minja Salmio  

¶ Chief Legal Officer  

¶ Born 1987  

¶ Finnish citizen  

¶ LL.M.  

¶ Management Team member since 2017  

¶ Holdings in the company on 30 June 2024: 82,775 EMP shares, 1,550 

EMP options, each entitling to 301 EMP shares in the company and 

1,000,000 Series B options which entitle to subscribe for 500,000 Series 

B shares in the company when the companyôs market capitalization is at 

least EUR 500 million based on the 45-day volume weighted average 

purchase price. When the companyôs market capitalization is at least 

EUR 1,000 million based on the 45-day volume weighted average pur-

chase price, the options entitle to subscribe for 500,000 Series B shares 

in the company 

 

Internal control and risk management  

The purpose of internal control and risk management is to ensure that the companyôs and its subsidiar-

iesô operations are effective, that financial and other information is reliable, and that the company and 

its subsidiaries comply with the relevant regulations and operating principles.  

Nightingale Healthôs Board of Directors is primarily responsible for the Nightingale Health Groupôs risk 

management. The Board confirms the principles and responsibilities of risk management, the risk limits 

of the Group and other general guidelines according to which the risk management and internal control 

are organized. Risk management is carried out separately for each of the companyôs operating areas, 

so that experts from each area participate in the identification of risks. 

The Board is responsible for ensuring that the Groupôs internal control and risk management are suffi-

cient relative to the scope of the Nightingale Health Groupôs business and that their supervision is ap-

propriate.  
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The Board supervises that the CEO manages the companyôs operative business and administration in 

accordance with the instructions and orders issued by the Board. The Board assesses the Nightingale 

Health Groupôs financial reports and material changes in business operations to ensure that risk man-

agement is sufficient.  

The aim of internal control is to give the Board and acting management adequate assurance of the 

realization of the following objectives:  

¶ the effectiveness and appropriateness of operations  

¶ the achievement of targets and profitability  

¶ the reliability and completeness of financial reporting and other reporting  

¶ the safeguarding of assets  

¶ compliance with operating principles, plans, guidelines, laws and regulations to prevent errors and 

misconduct, for example.   

Internal control constitutes an essential part of the Nightingale Health Groupôs operations on all levels 

of the organization and is conducted on all organizational levels and in all operations. The entire Group 

personnel are responsible for internal control and subsidiary managers monitor its effectiveness as part 

of operative management. The priorities of internal control are selected according to the risks identified 

as part of the risk management process. 

In accordance with the Securities Market Act, Nightingale Health has in use a whistleblowing system 

through which the employees can report any misconduct they have observed or suspect. The company 

has not received any reports through the whistleblowing channel during the financial year 1 July 2023ï

30 June 2024.  

During the financial year 1 July 2023ï30 June 2024, the companyôs strong liquidity position and associ-

ated risks have been managed systematically with a risk-conscious approach. 

Auditing  

The extent and requirements of auditing the company are governed by the laws and regulations appli-

cable to Finnish public companies. Accordingly, an independent third-party auditor audits annually the 

accounting records for each financial period, the annual accounts, and the administration of the com-

pany. The audit of the company includes an examination of the consolidated annual accounts for the 

Group as well as the relations between Group companies.  

As required by law, the auditor gives an auditorôs report to the companyôs shareholders in connection 

with the annual financial statements.  

According to the companyôs Articles of Association, the company has an auditor that is an auditing firm 

approved by the Finnish Patent and Registration Office. The auditor is elected annually by the Annual 

General Meeting of Shareholders for a term that expires at the end of the next Annual General Meeting 

following the election. The auditorôs term shall cover the financial year.  

During the financial year 1 July 2023ï30 June 2024, PriceWaterhouseCoopers Oy served as the com-

panyôs auditor. The auditor with principal responsibility is Panu Vªnskª. Fees paid to the auditor for 

auditing services totaled EUR 134 thousand and fees for other services totaled EUR 3 thousand.  

Internal Audit  

Internal audits evaluate the companyôs internal controls. The audits ensure the appropriateness and 

success of the companyôs internal control system and risk management as well as the management and 

corporate governance processes. Internal audits improve the fulfillment of the supervision obligation of 

the Board of Directors and provide management with the tools necessary to attain operational efficiency 

by identifying problems and correcting lapses before they are discovered in an external audit.  
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Internal audits are planned and scheduled according to the Yearly Audit Plan. Auditors are selected to 

ensure the objectivity and impartiality of the audit process. Auditors must be qualified for auditing and 

audits can be outsourced and performed by outside consultants, if necessary. Requirements related to 

consultants are defined in the Human Resources and Training Policy. The auditing process consists of 

planning, performing, reporting, follow-up, and closing. The internal audit is described in detail in the 

Internal Audit instructions. 

In accordance with the audit plan for the financial year 1 July 2023ï30 June 2024, the internal audits 

focused on information security, employee roles and responsibilities, marketing, and purchases. 

Insider Administration  

The Board shall ensure that the company has proper policies governing the administration of insider 

issues in place at all times. At Nightingale Health, the Chief Legal Officer is responsible for the coordi-

nation and supervision of insider administration. The insider laws and regulations, including the Market 

Abuse Regulation (EU), the Finnish Securities Markets Act, and the Guidelines for Insiders issued by 

Nasdaq Helsinki, complemented by the companyôs own Insider Policy adopted by the Board, constitute 

the primary legal framework for the insider issues relevant to the company.  

The persons discharging managerial responsibilities in Nightingale Health in the meaning of the Market 

Abuse Regulation include members of the companyôs Board, the CEO, and other members of the Night-

ingale Health Management Team (together, the ñManagementò).  

Nightingale Health applies a restricted period of thirty (30) calendar days before the announcement, 

including the day of the announcement, of a half-year report or a financial statements release (the 

ñClosed Windowò). During this period, the persons included in the Management, the persons subject to 

trading restrictions, and any legally incompetent persons under their custody are prohibited from con-

ducting any transactions, on their own account or for the account of a third party, directly or indirectly, 

relating to the companyôs shares or debt instruments, or derivatives or other financial instruments linked 

thereto.  

A project-specific insider register is maintained when required by law or regulations. Project-specific 

insiders are prohibited from trading in the companyôs securities until the termination of the project. 

Related Party Transactions  

Nightingale Healthôs related party policy, which includes the principles for monitoring and evaluating 

related party transactions, has been approved by the Board of Directors of Nightingale Health, which 

monitors and evaluates related party transactions. The related party principles of Nightingale Health 

define the principles and processes by which the company identifies its related parties and monitors 

transactions with them, assesses the nature and terms of such transactions, ensures that potential con-

flicts of interest are duly considered in the decision-making of the company, and that they are reported 

as required. 

The definition of related parties is based on the definitions included in the International Accounting 

Standard 24. The companyôs related parties include its subsidiaries, associated companies, key man-

agement personnel of the company, including the Board of Directors, the CEO and the Management 

Team, as well as their family members. Related parties also include companies over which the above-

mentioned persons have control. The company maintains a list of the natural and legal persons that are 

its related parties in order to identify related party transactions.  

The company reports on related party transactions annually in its financial statements. The company 

discloses the information required by law in the notes to the financial statements. 
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Remuneration Report 

1 July 2023ï30 June 2024 

Introduction 

This Remuneration Report contains information about the remuneration of Nightingale Health Plcôs 

(ñNightingale Healthò or ñcompanyò) Board of Directors and CEO for the financial period 1 July 2023 30 

June 2024. The report has been formulated in accordance with the Corporate Governance Code 2020 

of the Finnish Securities Market Association.  

Nightingale Healthôs Remuneration Policy was presented to the Annual General Meeting on 28 October 

2021. The Annual General Meeting accepted the Remuneration Policy in its advisory resolution.  

The Remuneration Report for the financial period 1 July 2023ï30 June 2024 includes the principles 

governing the remuneration of the members of the companyôs Board of Directors and CEO and a de-

scription of the practical implementation of the Remuneration Policy. The Report also includes the re-

muneration paid to the members of the Board of Directors and CEO in the financial year 1 July 2023ï

30 June 2024. The advisory vote concerning the Remuneration Report held by the Annual General 

Meeting on 16 November 2023 did not result in any changes to the content of the Remuneration Report. 

The Board of Directors of Nightingale Health has ensured that remuneration practices are aligned with 

the principles laid out in the companyôs Remuneration Policy. There were no deviations from the Remu-

neration Policy in the financial year 2023ï2024. In addition, no paid remuneration was reclaimed by the 

company in the financial year 1 July 2023ï30 June 2024. 

Nightingale Healthôs key principles in remuneration are transparency, market orientation, and remuner-

ation for good performance of both individual employees and the company. Nightingale Healthôs remu-

neration principles concern the entire personnel of the company.  

Nightingale Healthôs Remuneration Policy for management aims to encourage and reward management 

for work that is in line with the companyôs strategy at a given time and for compliance with the set rules, 

as well as to motivate them to strive for the success of the company. The share of the CEOôs variable 

remuneration from the total remuneration is based on the long-term strategic goals as defined by the 

Board of Directors. 

Overview of financial year and the development of remuneration 

During the financial year 1 July 2023ï30 June 2024 Nightingale Health achieved several key targets 

and strategic milestones.  

The company expanded its collaboration with Terveystalo, when Terveystalo adopted Nightingale 

Health's technology in regular health checks performed as part of its occupational health services. Ter-

veystalo's occupational healthcare covers 30 percent of Finnish workforce, and by the end of the finan-

cial year, more than 50,000 individuals had already received their risk assessment. Thus, the collabo-

ration with Terveystalo significantly contributes to Nightingale Healthôs strategic goal of focusing on dis-

ease prevention rather than reactive treatment. In addition, important partnership agreements were 

signed with US-based companies 23andMe, Kaiser Permanente and Boston Heart Diagnostics. 

Nightingale Health also acquired the Japanese company Welltus Inc, through which it will maintain and 

expand its cooperation with Japanese healthcare providers as well as seek new partnerships agree-

ments in one of the biggest healthcare markets in Asia. 

Over the financial year Nightingale Health worked on two new laboratory implementations, one in Sin-

gapore and the other in the United Kingdom. In Singapore, Nightingale Health announced a partnership 

agreement with Innoquest Diagnostics. This partnership is expected to improve the company's position 

and influence, especially in the Southeast Asian markets. In the UK, Nightingale Health completed the 
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analysis of all 500,000 samples in the UK Biobank, thus creating the worldôs largest blood biomarker 

database for the research and prevention of chronic diseases. 

Nightingale Health also acquired all intellectual property assets to the VelvetTM blood collection device, 

which secures the companyôs position as the sole provider of a fully integrated remote health check 

solution. Through the acquired intellectual property assets, the company has the full and exclusive own-

ership and control over the VelvetTM blood collection device. The VelvetTM technology will be utilized in 

the partnerships with 23andMe and with ZOE, a UK based wellbeing company, in another partnership 

announced in June 2024. 

Additionally, eight new patents were granted for the companyôs disease risk identification technology.  

The table below compares the Board of Directorsô and the CEOôs remuneration development to the 

development of the remuneration for an average employee and the financial development of the com-

pany over the previous five financial periods. There is no significant change in the remuneration of the 

Board of Directors and the CEO compared to the previous financial year. 

Remuneration paid and companyôs financial development over the last five years 
 

EUR thousand 2023ï2024* 2022ï2023* 2021ï2022* 2020ï2021 2019ï2020 

Board members, total 246 1,290 980 56 - 

Of which IFRS 2 related costs** 102 1,126 836 - - 

Of which monthly benefits 144 164 168 56 - 

CEO 1,608 1,503 1,550 219 213 

Of which IFRS 2 related costs 1,317 1,204 1,315 - - 

Of which salary and fringe bene-
fits 

291 299 290 219 213 

Employees (on average)  82 81 88 37 44 

OF which IFRS 2 related costs 18 20 25 - - 

Of which salary and fringe bene-
fits 

63 61 63 37 44 

Market value 138,783 52,436 109,216 349,255 - 

Revenue 4,358 4,182 2,313 2,305 1,781*** 

 
*) The remuneration presented in the table for the financial years 2023ï2024, 2022ï2023 and 2021ï2022 include 
the calculated cost of options in accordance with the IFRS 2 standard, and the remuneration is therefore not directly 
comparable with remuneration of previous financial years. The comparability of the remuneration is also affected 
by the layoffs implemented in the financial years 2019ï2020 and 2020ï2021, which had a downward effect on 
remuneration.  
**) Excluding the CEO. 
***) Revenue according to Finnish Accounting Standards (FAS). 

Board remuneration  

The General Meeting resolves annually on the remuneration of the Board of Directors based on the 

proposal made by the Board of Directors. The remuneration of the Board of Directors is based on the 

Remuneration Policy presented to the General Meeting on 28 October 2021.  

The members of the Board of Directors can be paid, for example, annual or monthly fees and/or fees 

for Board meetings. The General Meeting or the Board of Directors authorized by the General Meeting 

resolves on issuing shares, stock options or other special rights entitling to shares. 

Monthly remuneration  

The Annual General Meeting held on 16 November 2023 decided that each member of the Board of 

Directors is paid a monthly remuneration of EUR 2,000. The resolved monthly fee is the same as re-
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solved by the General Meeting in November 2022. During the financial year 1 July 2023ï30 June 2024, 

the monthly remuneration has been paid to each Board member.  

No separate fees for Board meetings have been paid to Board members during the financial period 1 

July 2023ï30 June 2024. 

Board, the CEO and Key Management Incentive Program  

Nightingale Health has a long-term Board, the CEO and Key Management Incentive Program, where 

the vesting event for stock options is determined based on the companyôs market value. The stock 

option program is described on the companyôs website: https://nightin-

galehealth.com/investors/remuneration. 

In all stock option programs that are entitled to Series B shares, the right to subscribe shares is mainly 

based on the increase in Nightingale Healthôs market capitalization. The market capitalization steps 

entitling to subscribe shares remain unchanged. The subscription right based on the increase in market 

capitalization is a key term in all stock option programs because the increase in market capitalization is 

in the interest of the companyôs shareholders. 

Remuneration based on the employment or service contract of the Chairman or members of the 
Board and advisor remuneration  

CEO remuneration is described in section ñCEO Remunerationò of the Remuneration Report. 

In addition to the incentive programs available to members of the company's Board of Directors and the 

fixed monthly remuneration, the following Board members are also compensated based on their em-

ployment or service contract and advisory duties as follows: 

The remuneration based on the employment of Chief Technology Officer Antti Kangas, who is also a 

member of the companyôs Board of Directors, consists of a fixed salary, which during the financial period 

1 July 2023ï30 June 2024 was EUR 97,894. The salary includes vacation pay, holiday compensation 

and taxable fringe benefits. Kangas has also been rewarded with a bonus of EUR 11,460 EUR, which 

was paid on 15 July 2024. 

CEO remuneration 

The CEOôs fixed annual salary for the financial period 1 July 2023ï30 June 2024 was EUR 240,237 

including vacation pay, holiday compensation and taxable fringe benefits.  

The CEO does not have a supplementary pension scheme.  

Proportional shares of fixed and variable remuneration  

The Board of Directors decided at the end of the financial period 1 July 2023ï30 June 2024 on paying 

a short-term incentive bonus to the CEO, in total EUR 51,000, based on the outstanding execution of 

the companyôs strategy and signing of several important international partnership agreements. The bo-

nus will be paid to the CEO on 15 October 2024. The bonus paid in August 2023 for the financial year 

1 July 2022ï30 June 2023 was EUR 60,000.  

In the financial year 1 July 2023ï30 June 2024 the variable short-term remuneration was 17.5% of the 

CEOôs total remuneration (20% in the financial year 1 July 2022ï30 June 2023). 

CEO options 

The stock options granted to the CEO are described on the companyôs website:  https://nightin-

galehealth.com/investors/remuneration. 
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