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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 infectious & respiratory 
disease products using human 
challenge studies addressing the 
growing infectious disease 
market

Our Vision
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Open Orphan – By the Numbers

Rapidly Growing 
Specialist CRO

Leader in Human 
Challenge Trials

Operational 
Excellence

Well Positioned 
for Growth

£39M
2021

Revenue

£2.9M
2021

EBITDA

£15.7M
Cash at year end 

31 December 2021

60 +
Completed Human 
Challenge Studies 

9+
Challenge

Study Models

3,000 +
Volunteers Inoculated

84k +
Volunteers screened 

2021

£5-10M
Typical

Study Size

8-10 months 
Average

Study Duration

62 +
c.45% increased 

bed capacity

1,000+
Weekly On-site Screening 

Capacity

£64M +
Contracted Order Backlog

1-June-22
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Open Orphan Overview

QMB1
Venn Breda5

Biobank7

Manchester4
Dublin Office8

Plumbers Row2

Venn Paris6

Whitechapel Hotel3

Venn Location

hVIVO Location

Open Orphan Location

hVIVO’s East London Campus

hVIVO Capability Venn Life Sciences Capability

CMC Preclinical Phase I Challenge
Study

Lab
Services Phase II Biometrics Regulatory

• Acquired in January 2020
• World Leader in Human Challenge

Trials with Onsite Virology Labs
• FluCamp: tech-enabled volunteer and 

patient recruitment platform

• Acquired in June 2019
• Early Clinical Drug Development 

Services
• Biometric services

…offering full end-to-end services for key biopharma clients
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hVIVO’s Offering

Key Competitive Advantage

 Significant competitive advantage 
because in the UK, challenge agents are 
non-IMP (i.e. you don’t need to submit to 
the regulator)

 In the US, you need an IND for a challenge 
agent

 In the EU, you are required to submit for 
regulatory approval 

hVIVO’s Proprietary Portfolio of Challenge Trial Models

Indications

Influenza

Respiratory Syncytial Virus (RSV)

Human Rhinovirus (HRV)

Asthma

Cough

Malaria

COVID-19 (Wuhan)

Opportunity for 
new challenge 

models to attract 
additional clients

30+ years 
completing 

human challenge 
studies

Industry 
leading safety 
record across 60+ 

challenge trials

Deep roots 
dating back to 

1946 with the UK 
Common Cold Unit

First global 
SARS-CoV-2

challenge trial

FluCamp
tech-enabled generic 

screening 
recruitment platform 
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What is a Human Challenge Trial?

Stage 1
Volunteer recruitment, 
screening and admission to 
quarantine

Stage 2
Inoculation with the 
challenge agent

Stage 3
Volunteers undergo full 
disease trajectory of 
infection and recovery

Stage 4
Recovered volunteers 
discharged and followed up 
after quarantine

Continuous sampling and monitoring

Vaccine/Prophylactics Therapeutics 

Dosing Window

Progression of a Volunteer While in Quarantine 
During a Typical Human Challenge Trial

 Generic screening

 Volunteers are randomly stratified 
to placebo or active

 All volunteers are inoculated with 
the challenge agent (virus)

 Trials typically include 50-100 
healthy volunteers

 Quarantine duration: 10-15 days

 Outpatient follow-up visits
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Why do a Human Challenge Trial?

SCIENTIFIC

Generates 
invaluable dosing, 
safety and efficacy 

data

Helps optimise for 
larger field trials

CLINICAL 
DEVELOPMENT

Requires fewer 
subjects

Significant time 
savings

De-risk Phase III 
program

REGULATORY

Potential for Fast 
Track or Break 

Through 
designation

Potential approval 
and Emergency Use 

Authorisation

FINANCIAL

Significant 
valuation uplift for 

Biotech sponsor

Allows products to 
“Succeed fast” or 

“Fail Fast”
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FluCamp Recruitment Platform

More than 80% of clinical trials in 
the US fail to meet their patient 
enrolment timelines1

80% Patient recruitment issues account 
for 55% of cancelled clinical trails55%

Patient recruitment is the #1 problem for all CROs

Our FluCamp recruitment platform has an experienced track record of delivering successful recruitment to our trials

Note (1):  Sources: Perspective in Clinical Research
Note (2): Sources: GlobalData

45k

62k

51k

75k
84k

0

20,000

40,000

60,000

80,000

100,000

2017 2018 2019 2020 2021

FluCamp Leads Generated

172

241
214

159

290

0

50

100

150

200

250

300

350

2017 2018 2019 2020 2021

FluCamp Subjects Enrolled

250,000 +
Active Volunteers in 

Existing Database

160,000 +
New Leads Per Year 

through FluCamp.com

1,000 +
Weekly Screening 

Capacity

c. 85%
of Volunteers Screened for Human 

Challenge Trials can be Utilised in Non-
Challenge Trials 

100%
Trial Recruitment 

Success
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59%

35%

6%

Europe North America APAC

Extensive Client Base
Diverse Client Base Featuring Top Global and Emerging Biopharma

60+
clients served in 2021

4 of the top 10
global biopharma as clients

c.80%
2021 revenue from repeat clients

Revenue by 
Client Geography

Strong global 
foothold
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Venn & hVIVO – working together

 More than 20 year 
relationship with global 
pharma player supporting PK 
analysis by Venn Life Sciences

 Land and expand approach –
c.10 Venn employees working 
within client

 hVIVO completed a challenge 
trial in RSV

 Secured first site study award 
offering new site services

 Client started with Venn Life 
Science in 2008

 Multi-year contracts in early 
clinical development that 
transitioned into a £5m RSV 
challenge study

 Study to be conducted 
2022/23

£5m RSV human challenge study contract win hVIVO’s first every Phase II field study site awarded
First site study awarded offering new site services facilities expansion
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Key Strategic Value Adding Initiatives
Expanding offering to drive new revenue streams…

• New malaria challenge model

• Manufacturing bespoke influenza virus 
for a big pharma client

Expand Challenge Model Portfolio

• CAP certification: attracting new clients

• Offering new standalone services to 
external clients

Expanding Lab Services

• Volunteer recruitment as standalone 
service 

• Offer facilities as a non-First in Human 
Phase I unit

Recruitment Strategies 

• Leverage Plumbers Row infrastructure 
as a clinical site

• First contract signed with Global 
Pharma company

Launch Research Site Services

• Move into Phase II; natural follow-on 
from challenge trial

• Focused on vaccine development

Launch Phase II Field Trial Services

• Drive growth in emerging ATMP 
(cell & gene therapies)

• Expansion of medical device 
consultancy services

Complementary Venn Offerings
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£’m, unless otherwise stated 2021 2020 Comment

Revenue1 39 22.2  76% revenue growth

EBITDA 2.9 (6.1)  Restructuring and productivity gains

Operating Profit 0.6 (10.3)  First profitable year 

Earnings per Share (0.01)p (1.80)p  Substantial turnaround in EPS

Cash 15.7 19.2  Strong cash position to support further growth

Order Book 46.0 41.6  Continued order book growth and further 
growth in H1-22

Summary Financial Highlights

1Revenue includes other operating income

In June 2021, we completed a distribution in specie to the Company’s shareholders, through the
demerger of certain non-core assets into Poolbeg Pharma
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Strong Growth Profile

£22.2m

£39.0m

£0m

£10m

£20m

£30m

£40m

£50m

2020 2021

Revenue Growth of 76%

UK Vaccine Task Force
Supported the development of a COVID-
19 Challenge Model

Doubling of hVIVO Revenue 
Notable clients across 
Big Pharma and Biotech

Venn Life Sciences
Strong, consistent growth in Early Clinical 
and Biometry Services



17

Revenue Growth Drivers

Clients with £1m+ revenue generated 
in the calendar year

4
5

11

0

2

4

6

8

10

12

2019 2020 2021

hVIVO now represents 82% of total 
revenue

£0k

£50k

£100k

£150k

2020 2021

Revenue by EmployeeRevenue by Division

82%

18%

hVIVO Venn Life Sciences

Revenue by Employee increased by 
50% year-on-year

 Almost 3x growth in 2 years
 Repeat big pharma customers

 Improved employee utilisation
 Focus on employee billability
 Disciplined headcount 

management

 Both divisions growing
 Very strong growth in challenge 

studies revenue

Growth in Major Client Accounts
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Growth in Earnings

-£6.1m

£2.9m

2020 2021

£9m EBITDA Improvement

-1.80p

-0.01p

2020 2021

Growth in Major Client Accounts

 Full year effect of post acquisition cost savings

 Disciplined cost management

 Benefitting from operating leverage

 Significant improvement in EPS

 Approaching positive EPS

Earnings Per Share



Market Opportunity
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Attractive Market Dynamics

Note (1):  Sources: Global Market Insights

The infectious disease clinical trial market is projected to 
reach over $5.5 billion by 2027 due to the rapid increase of 
infectious diseases market globally1

$5.5B+ 

Bavarian Nordic
Bavarian Nordic’s RSV 

vaccine candidate, MVA-BN® 
RSV received Breakthrough 
Therapy designation in 2022

Our Challenge Trials have Supported Breakthrough 
Therapy Designation with the FDA

Impact of COVID-19 on 
Funding for Infectious Disease

Top 5 Big Pharma
Breakthrough Therapy 
designation received 

following successful phase 
2a RSV challenge trial in over 

60s

Pandemic
Preparedness

Increased 
funding for 

vaccines and 
anti-virals
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Growth of Vaccines & Anti-Virals
Leading therapeutic areas by sales (2019, pre-COVID-19)

Number of pipeline vaccine candidates 

$22.7bn

$23.4bn

$23.8bn

$24.0bn

$27.8bn

$51.0bn

$56.9bn

$71.3bn

$145.4bn

MS therapies
Anti-hypertensives

Sensory Organs
Immunosuppressants

Bronchodilators
Anti-diabetics

Anti-rheumatics
Vaccines & Anti-virals

Oncology

17

122

244

315

Pre-
Registration

Phase III

Phase II

Phase I

144
Total influenza vaccines in the pipeline

104
COVID-19 vaccines in the pipeline

39
Malaria vaccines in the pipeline

33
RSV vaccines in the pipeline

Source: JAMA; Expert(s) (Wouters et al.); GlobalData; Pharma Intelligence Center
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Outlook

* Outlook based on signed contracts, contracts in advanced negotiations, ongoing 
momentum in the core business and continued market growth.

 Full year guidance of c. £50m 
revenue for 2022

 Continuing to drive efficiencies to 
improve EBITDA margin for full 
year 2022 

 Focus on conversion and 
replenishment of backlog

 Building new revenue streams

£22.2m

£39.0m

£50.0m

FY2020 FY2021 FY2022F

Revenue
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Investment Case

04
Growth
• Record order book as at 

June 2022

• Expansion of pipeline; 
growth in new models

• Growth into new 
revenue streams e.g. 
site services

02
Infrastructure
• Investment in the 

operational 
infrastructure to deliver 
further growth

• Increased bed capacity
• Expansion of FluCamp

screening

01
Why Us?
• Attractive market 

dynamics across rapidly 
growing infectious 
disease space

• World leader in 
infectious and 
respiratory disease

• Increased adoption of 
challenge trials

03
Our Clients
• Extensive range of Big 

Pharma and biotech 
clients

• Repeat revenue with big 
pharma; a trusted “go-
to” partner   

• Increased volume of 
client wins

Support continued revenue growth and long term, sustainable profitability



Questions

@OpenOrphan

Open Orphan

LSE : ORPH

https://twitter.com/OpenOrphan
https://www.linkedin.com/company/open-orphan
https://twitter.com/OpenOrphan
https://www.linkedin.com/company/open-orphan
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