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• The contents of this presentation and the information which you are given at the time of the presentation have not been approved by an authorised person within the meaning of the Financial Services and Markets Act
2000 (the “Act”). Reliance on this presentation for the purpose of engaging in investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. This presentation does
not constitute or form part of any offer for sale or subscription or solicitation of any offer to buy or subscribe for any securities in Open Orphan plc (the “Company”) nor shall it form the basis of or be relied on in
connection with any contract or commitment whatsoever. No reliance may be placed for any purpose whatsoever on the information contained in this presentation and/or opinions therein. This presentation is exempt
from the general restriction (in section 21 of the Act) on the communication of invitations or inducements to engage in investment activity on the grounds that it is made to: (a) persons who have professional experience
in matters relating to investments who fall within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (b) high net worth entities and other persons to whom it
may otherwise lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant persons”). Any person (whether a relevant person or otherwise) is
recommended to seek their own independent financial advice from a person authorised for the purposes of the Act before engaging in any investment activity involving the Company’s securities. Any recipient who is not
a relevant person should return this presentation to the Company’s registered office and should not act upon it. By accepting this presentation and not immediately returning it, each recipient warrants, represents,
acknowledges and agrees that it is a relevant person.

• This presentation does not constitute or form part of any offer or invitation or inducement to sell, issue, purchase or subscribe for (or any solicitation of any offer to purchase or subscribe for) the Company’s securities in
the UK, US or any other jurisdiction and its distribution does not form the basis of, and should not be relied on in connection with, any contract or investment decision in relation thereto nor does it constitute a
recommendation regarding the Company’s securities by the Company or its advisers and agents. Nothing in the presentation shall form the basis of any contract or commitment whatsoever. The distribution of this
presentation outside the UK may be restricted by law and therefore persons outside the UK into whose possession this presentation comes should inform themselves about and observe any such restrictions as to the
distribution of this presentation. The Company has not registered, and does not intend to register, any securities under the US Securities Act of 1933, as amended or to conduct a public offering of any securities in the US.

• This presentation contains "forward-looking" statements, beliefs, estimates, forecasts and opinions, including statements with respect to the business, financial condition, results of operations and plans of the Company
and its group (“Group”). These forward-looking statements involve known and unknown risks and uncertainties, many of which are beyond the Company’s control and all of which are based on the current beliefs and
expectations of the directors about future events. Recipients should note that past performance is not necessarily an indication of future performance and no assurance can be given that they will be attained. Forward-
looking statements are sometimes identified by the use of forward-looking terminology such as "believes", "expects", "may", "will", "could", "should", "shall", "risk", "intends", "estimates", "aims", "plans", "predicts",
"continues", "assumes", "positioned" or "anticipates" or the negative thereof, other variations thereon or comparable terminology or by discussions of strategy, plans, objectives, goals, future events or intentions. These
forward-looking statements may and often do differ materially from actual results.

• The significant risks related to the Company’s business which could cause the Company’s actual results and developments to differ materially from those forward-looking statements are discussed in the Company’s
Annual Report and other filings. They appear in a number of places throughout this presentation and include statements regarding the intentions, beliefs or current expectations of the directors of the Company with
respect to future events and are subject to risks relating to future events and other risks, uncertainties and assumptions relating to the Group's business, concerning, amongst other things, the results of operations,
financial condition, prospects, growth and strategies of the Group and the industry in which it operates. No one will publicly update or revise any forward-looking statements or any other information contained herein,
either as a result of new information, future events or otherwise.

• In considering the performance information contained herein, recipients should bear in mind that past performance is not necessarily indicative of future results, and there can be no assurance unrealised return
projections will be met. Certain of the past performance information presented herein may not be representative of all transactions of a given type. Actual events could differ materially from those projected herein and
depend on a number of factors, including the success of the Group’s development strategies, the successful and timely completion of clinical studies, securing satisfactory licensing agreements for products, the ability of
the Group to obtain additional financing for its operations and the market conditions affecting the availability and terms of such finances.

• The Company reports under IFRS. Where foreign currency equivalents have been provided for convenience in this presentation, the exchange rates applied are those used in the relevant financial statements from which
the figures have been extracted. This presentation is confidential and is being supplied to each recipient of it solely for its information. While this presentation has been prepared in good faith, no representation,
warranty, assurance or undertaking (express or implied) is or will be made, and no responsibility or liability is or will be accepted by the Company or by its officers, employees or agents in relation to the adequacy,
accuracy, completeness or reasonableness of this presentation, or of any other information (whether written or oral), notice or document supplied or otherwise made available to any recipient. This presentation has
been prepared to assist a recipient make its own evaluations and does not purport to be all-inclusive or contain all of the information a recipient may desire.

Disclaimer
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World leader in

testing vaccines & antivirals 
using human challenge studies 

addressing the growing 

infectious & respiratory 

disease market

Our Vision
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At a Glance

242% 
Revenue Growth

H1 2021 vs H1 2020

9+
Challenge Study 

Models

43+ 
Quarantine Beds 

H1 EBITDA 
Profitable (£2.1m) 

Strong pipeline of 
repeat Big 

Pharma clients 

$250bn+
Infectious disease 

market growth 
to 2025

75%
Non-COVID-19 
Revenue in H1

28%
Gross Margin

in H1 2021

Locations 

Breda (NL) 
CMC, PK 

Preclinical 

London
Challenge 

Study Centre 

Paris
Biometry 

Data Management 
Randomisation

6
Active Challenge 

Studies in H1
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The Infectious Disease market is booming

Market Opportunity 

The infectious disease market is expected 
to grow to in excess of $250bn by 2025

Every major pharma company (Pfizer, GSK, 
J&J, Merck, Sanofi, etc) has rolled out 
multiple new non-COVID vaccine 
programmes in the last 12 months 

Restocking & replenishing 30 years of 
under investment in infectious disease 
products will be one of the biggest gold 
rushes in the history of the pharmaceutical 
industry
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Customers & Pipeline

£5.4m 
H1 2021 

Covid 
Revenue

£16.5m 
H1 2021 

Non-COVID 
Revenue

Significant 
Pipeline from 
World Leading 

Pharma 
Companies

Top 5 European 
Pharma Company

Big Pharma Clients Biotech Clients
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Operational Highlights

• The Whitechapel Clinic – converted 
boutique hotel into a 19 bedroom 
quarantine unit on a very cost efficient 
basis

• The Royal Free Hospital in London (19 
bedrooms) – used for Human 
Challenge Programme COVID-19 study

• Existing facility at QMB Whitechapel 
(24 bedrooms)

New Volunteer Screening 
Centres 

Increased Challenge Study 
Capacity to Facilitate Pipeline

• Whitechapel (formerly a Costa 
Coffee) and Manchester

• Increases weekly volunteer 
recruitment screening to 520 
people per week

Continue to Diversify Lab 
Services & Offering

• Virus manufacturing

• Development of new challenge 
models (Malaria)

• Lab services are progressing towards 
CAP and UKAS accreditations 
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• Continuing from Q4 2020, EBITDA Profitable for H1

• Revenue per head has more than doubled 

• Cash & cash equivalent balance of £14.9m

• Share Capital Reorganisation completed

Profitable Performance in H1 2021

£6.4m

£21.9m

H1 2020 H1 2021

H1 Revenue increased 
242%

6%

28%

H1 2020 H1 2021

H1 Gross Margin 
Increased by 22%

(£4.1m)

£2.1m

H1 2020 H1 2021

H1 EBITDA Profitable
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Key Value Adding Initiatives

Increased Study 
Volume
6 active challenge 
studies in H1 2021 vs 2 
in H1 2020

Continued 

Investment

Development of Malaria 
Human Challenge Study 
Model

Driving 

Profitability

• Cross Selling
• Focus on restructuring
• Functional Integration
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£23.2m

c. £40.0m

c. £50.0m

H1 2021 FY 2021 Outlook* FY 2022 Outlook*

Revenue

• Full year guidance of c. £40m revenue 
for 2021

• EBITDA profitable for full year 2021 

• Year end cash balance in line with H1 

• Targeting revenues in the region of 
£50M in 2022 in non-COVID work

• COVID-19 work in FY 2022 will be in 
addition to this

Outlook

* Outlook based on signed contracts, contracts in advanced negotiations, ongoing 

momentum in the core business and continued market growth.
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Monetisation of non-core assets

• FLU-v, Phase III ready universal flu vaccine 

• AGS-v. Phase II ready universal mosquito saliva 
vaccine

Spin off could involve putting Imutex into a 
separate business, providing an opportunity for a 
dividend in-specie

• Viral prophylactic
• Phase II nasal spray solution
• Opportunity to follow a similar plan to Imutex

• Worlds largest database of infectious disease 
progression data 

• Potential applications across a wide variety of end 
users (big tech, wearables, pharma and biotech)

• Over the coming months, we will advance the 
spin-out of the Disease in Motion platform, 
building on our success with Poolbeg Pharma Plc

49% 
stake

62.6% 
stake

100% 

• In June, completed the first distribution in 
specie back to the shareholders worth £26.2m 
on 16 September 2021

• Raised £25m new funds from new investors

• Created substantial value for Open Orphan 
shareholders
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Summary 

Open Orphan plc 
Fully integrated top-10 European CRO

London operation: challenge studies
Paris office: biometry

Breda office: pre-clinical consulting services

✓ 242% Increase in Revenue

✓ EBITDA profitable in H1 2021

✓ 75% Non-COVID-19 Revenue in H1

✓ Guiding £40m for FY 2021

✓ Targeting £50m revenues for 2022

✓ COVID-19 work on top of this

✓ Strong pipeline of challenge studies into 2022

✓ Significant infectious disease market growth

✓ New challenge study models

✓ Increased recruitment capacity

✓ Monetising non-core assets

✓ 1st spin off complete 



Questions


