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Quotient Limited Reports Third Quarter Fiscal 2022 Results  
and Provides Business Update 

• MosaiQ™ Solution: 

o Transfusion Diagnostics: The Notified Body completed the assessment of the Company’s 

technical dossier and has advised that it will recommend the  MosaiQ Expanded 

Immunohematology (IH) microarray for CE marking approval;  

o Commercial Execution: In anticipation of CE marking, the Company’s Commercial team is 

preparing to submit more than 20 tender responses within the EU over the next 18-24 months; At 

the same time, the Company is actively pursuing distribution partnerships in the EU, Middle East 

and Africa; 

o Manufacturing & Operations: Scale up in progress to support the anticipated MosaiQ 

commercial launch; Finalized decision on second manufacturing line to meet targeted market 

demand; 

o Scientific & Medical Affairs: Expansion of Innovator’s Circle including new partner, Blood 

Assurance; Successful Scientific Advisory Board (SAB) virtual event with KOLs from US & 

Europe; 

o Clinical Diagnostics: Internal product development program in place; engaged with potential 

industry partners to fast-track allergy and autoimmune microarray menu development. 

 

• Alba by Quotient: Submitted first Alba by Quotient IVDR filing. The new distributor partners for 

MosaiQ are expected to sell Alba by Quotient portfolio expanding Alba’s geographic footprint.  

 

• Financial Position:  $10.2 million revenue recorded in the quarter (representing 16% year-over-year 

growth); raising FY outlook for Alba sales to $36 million - $37 million; cash and short-term investments 

of $103.8 million. 

 

JERSEY, Channel Islands, February 8, 2022 (GLOBE NEWSWIRE) -- Quotient Limited (NASDAQ:QTNT), 

a commercial-stage diagnostics company (Quotient or the Company), headquartered in Eysins, Switzerland, 

today reported its third quarter fiscal 2022 key financial results and furnished an update on recent business 

developments. 

 

MosaiQ Solution 

 

Transfusion Diagnostics:  

 

Expanded Immunohematology (IH) Microarray: The regulatory authority designated under EU regulations to 

evaluate the IH microarray (Notified Body) has completed the assessment of the Company’s technical dossier 

and has advised that it will recommend the MosaiQ Expanded Immunohematology (IH) microarray for CE 

marking approval. The Company continues to expect to receive the CE mark in Q1 CY22.  
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“As we continue to expect EU regulatory approval in the first quarter of calendar year of 2022, we are very 

excited to continue to drive our commercial efforts globally. We look forward to partnering with our customers 

and create economic and clinical value to revolutionize patient care,” said Manuel O. Méndez, Chief Executive 

Officer of Quotient.  

 

Commercial Execution:  

 

A diversified global presence is key to the Company’s go-to-market strategy. The Company continues to make 

progress on both its tenders and distribution strategy.  

 

The Company has identified over 20 IH tenders which the Company intends to pursue in the EU that are 

expected to become available over the next 18-24 months. Quotient remains active in preparing for tenders 

in the rest of the world where CE marking is accepted.  

 

Additionally, the Company is actively discussing commercial distribution offers with potential partners to form 

a network across the EU, Middle East, and Africa for the MosaiQ solution.  

 

Manufacturing & Operations:  

 

The Company’s manufacturing facility in Eysins, Switzerland is preparing for the commercial launch of MosaiQ 

with the view to fulfilling anticipated customer demand. The Company has sufficient instruments for initial 

expected demand and has placed orders for additional MosaiQ instruments for the second half of 2022.  

 

Quotient has finalized the decision on a second manufacturing line based on market access and targeted 

market demand.  

 

Scientific & Medical Affairs:  

 

The Company’s Innovator’s Circle initiative aims to strengthen understanding and acceptance of the MosaiQ 

solution by sharing scientific and medical evidence through strategic partnerships. Blood Assurance, a full-

service regional blood center serving healthcare facilities in Tennessee, Georgia, Alabama, Kentucky, and 

North Carolina, recently agreed to participate in the Innovator’s Circle initiative.  

 

As part of the Investigator Initiated Research Program, the Company is in the contracting phase in developing 

countries to support local research. In conjunction with these activities, the Company held a virtual Scientific 

Advisory Board (SAB) meeting where eight industry experts met with senior Company leaders to create a 

platform to highlight innovative advances and become involved in discussions on the future strategic potential 

of the MosaiQ solution.   

  

Clinical Diagnostics:  

 

The Company intends to leverage the capabilities of the MosaiQ platform to serve targeted clinical diagnostics 

markets. As previously reported, Quotient is initially focused on allergy and autoimmune which is an estimated 

$4 billion addressable market opportunity.   
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The Company continues to build internal research & product development capabilities and to pursue potential 

third-party collaborations to accelerate the allergy & autoimmune product development. Additionally, the 

Company has identified initial microarray menus for both allergy & autoimmune educated by feedback from 

Key Opinion Leaders (KOLs), potential customers, and market research.  

 

Alba by Quotient: 

 

The Company submitted the first IVDR filing this quarter. The Company expects that when new distributors 

for MosaiQ are appointed, they will also market Alba by Quotient reagents, thereby expanding Alba’s 

geographical footprint. 

 

Financial Position: 

 

The Company reported cash and short-term investments of $103.8 million that will allow the Company to 

continue support of the MosaiQ pipeline and commercialize the MosaiQ platform when the Expanded 

Immunohematology microarray CE marking is obtained.  

 

During the quarter the Company received $2.2 million related to the Credit Suisse Supply Chain Finance 

funds. 

 

Fiscal Third Quarter Financial Results 

 

The Alba by Quotient reagent business generated product sales of $10.2 million in the third quarter of FY 

2022, up 21% from the quarter ended December 31, 2020. OEM sales increased by 30% and sales to direct 

customers and distributors were up 5% vs. Q3 FY 2021. In the quarter ended December 31, 2021, gross 

margin on product sales was at 22% compared to the gross margin of 43% reported in the quarter ended 

December 31, 2020. Excluding the impact of the impairment of certain MosaiQ inventory, the Company 

recorded a gross margin of 47% vs 43%. 

 

Key revenue and profit results are summarized below (expressed in thousands, except percentages). 
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Total operating expenses for the quarter increased by $8.1 million or 32% compared to the third quarter of the 

prior fiscal year. This increase is driven by $3.8 million of legal and banking fees associated with the 

amendment to our Senior Notes Indenture and $4.2M of stock-based compensation and transition costs 

associated with the executive management team. 

 

Capital expenditures totaled $0.6 million in the quarter ended December 31, 2021, compared with $1.5 million 

in the quarter ended December 31, 2020.  

 

Interest expense for the quarter increased by $0.2 million compared to Q3 of FY 2021. The higher interest 

expense recognized in the current period is driven by the issuance of our Convertible Notes in fiscal year 

2022. 

 

As at December 31, 2021 Quotient had $103.8 million in cash and short-term investments and $228.7 million 

of debt and $8.3 million in restricted cash.  

 

Outlook for the Fiscal Year Ending March 31, 2022 

 

• The Company now expects that total product sales of Alba by Quotient reagents in the current fiscal 

year will be in the range of $36 million to $37 million compared to product sales in FY 2021 of $34.5 

million.  

 

• Capital expenditures for fiscal year 2022 are expected to be in the range of $5 to $8 million.  

 

• The Company estimates that cash used for operations for the fourth quarter of fiscal year 2022 is in 

the range of $6.5 to $7.5 million per month (excluding debt service cost and capital expenditures).  

 

The Company is not providing guidance on the size of the operating loss it expects to report for the current 

fiscal year. 

 

Alba by Quotient quarterly product sales can fluctuate depending upon the shipment cycles for red blood cell-

based products, which account for approximately two-thirds of current product sales. These products typically 

experience 13 shipment cycles per year, equating to three shipments of each product per quarter, except for 

one quarter per year when four shipments occur. The timing of shipment of bulk antisera products to OEM 

customers may also move revenues from quarter to quarter. Some seasonality in demand is also experienced 

around holiday periods in both Europe and the United States. As a result of these factors, Quotient expects 

to continue to see seasonality and quarter-to-quarter variations in product sales. 

 

The accompanying condensed consolidated financial statements have been prepared on a basis which 

assumes that Quotient will continue as a going concern. However, the Company has incurred net losses from 

operations in each year since it commenced operations in 2007 and had an accumulated deficit of $699.1 

million as of December 31, 2021. The Company expects to include a disclosure within its Quarterly Report on 

Form 10-Q in respect of certain conditions concerning the Company’s overall liquidity position that raise 

substantial doubt about its ability to continue as a going concern. 
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Conference Call 

 

Quotient will host a conference call on February 8th, 2022, at 8:00 a.m. Eastern Time to provide a business 

update. Participants may access the call by dialing 1-877-407-0784 in the U.S. or +1-201-689-8560 outside 

the U.S. The access code is 13724411. The conference call will be webcast live on the Company’s website 

at www.quotientbd.com.  

 

A replay of this conference call will be available through February 16th, 2022, by dialing 1-844-512-2921 in 

the U.S. or 1-412-317-6671 outside the U.S. The replay access code is 13724411. 

 

About Quotient Limited 

 

Building on over 30 years of experience in transfusion diagnostics, Quotient is a commercial-stage diagnostics 

company committed to delivering solutions that it believes reshape the way diagnostics are practiced. MosaiQ, 

Quotient’s proprietary multiplex microarray technology, offers the world’s first fully automated, consolidated 

testing platform, allowing for multiple tests across different modalities. MosaiQ is designed to be a game-

changing solution, which Quotient believes will increase efficiencies, improve clinical practice, deliver 

significant workflow improvements, and create operational cost savings to laboratories around the world. 

Quotient's operations are based in Eysins, Switzerland, Edinburgh, Scotland and Newtown, Pennsylvania. 

 

Forward-Looking Statements 

 

This news release contains forward-looking statements within the meaning of Section 27A of the Securities 

Act of 1933 and Section 21E of the Securities Exchange Act of 1934 and the Private Securities Litigation 

Reform Act of 1995. These forward-looking statements may include statements regarding our expectations of 

continued growth, the development, regulatory approval, commercialization and impact of MosaiQ and other 

new products (including the potential for using the Company’s MosaiQ technology to infectious disease 

diagnostics), current estimates of fourth quarter and full year fiscal 2022 operating results and expectations 

regarding our future funding sources. Such statements are based on current assumptions that involve risks 

and uncertainties that could cause actual outcomes and results to differ materially. These risks and 

uncertainties, many of which are beyond our control, include delays or denials of regulatory approvals or 

clearances for products or applications; market acceptance of our products; the impact of competition; the 

impact of facility expansions and expanded product development, clinical, sales and marketing activities on 

operating expenses; delays or other unforeseen problems with respect to manufacturing, product 

development or field trial studies; adverse results in connection with any ongoing or future legal proceedings; 

continued or worsening adverse conditions in the general domestic and global economic markets, including 

as a result of the global COVID-19 pandemic; as well as the other risks set forth in the Company's filings with 

the Securities and Exchange Commission. Investors are cautioned not to place undue reliance on these 

forward-looking statements, which speak only as of the date hereof. Quotient disclaims any obligation to 

update these forward-looking statements. The Quotient logo, Quotient MosaiQ and MosaiQ are registered 

trademarks or trademarks of Quotient Limited and its subsidiaries in various jurisdictions. 

 

Contact: Ali Kiboro, Chief Financial Officer – IR@quotientbd.com; +41 22 545 52 26 

 

https://quotientbd.com/
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Quotient Limited 

Condensed Consolidated Statements of Comprehensive Loss 

(in thousands, except share and per share amounts) 

(Unaudited) 
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Quotient Limited 

Condensed Consolidated Balance Sheets 

(In thousands) 

(Unaudited) 
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Quotient Limited 

Condensed Consolidated Statements of Cash Flows 

(In thousands) 

(Unaudited) 

 

 


