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This presentation does not constitute an offer to sell or a solicitation of offers to buy 
Ordinary Shares (the “Securities”). Although reasonable care has been taken to 
ensure that the facts stated in this presentation are accurate and that the opinions 
expressed are fair and reasonable, the contents of this presentation have not been 
formally verified by Oxford Biomedica plc (the “Company”) or any other person. 
Accordingly, no representation or warranty, expressed or implied, is made as to the 
fairness, accuracy, completeness or correctness of the information and opinions 
contained in this presentation, and no reliance should be placed on such information 
or opinions. Further, the information in this presentation is not complete and may be 
changed. Neither the Company nor any of its respective members, directors, 
officers or employees nor any other person accepts any liability whatsoever for any 
loss howsoever arising from any use of such information or opinions or otherwise 
arising in connection with this presentation.

This presentation may contain forward-looking statements that reflect the 
Company's current expectations regarding future events, its liquidity and results of 
operations and its future working capital requirements. Forward-looking statements 
involve risks and uncertainties. Actual events could differ materially from those 
projected herein and depend on a number of factors, including the success of the 
Company's development strategies, the successful and timely completion of 
clinical studies, securing satisfactory licensing agreements for products, the ability 
of the Company to obtain additional financing for its operations and the market 
conditions affecting the availability and terms of such financing.

Forward looking statements
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Clear strategy

Strong 

implementation 

plan

Clear path towards 

profitability

2 3

Delivering long-term sustainable growth

Pillar Plan

3

3



4Source: Company data and third party research: Citeline

Clear strategy: accelerating towards becoming the 
leading pure-play CDMO in cell and gene therapy

1

• Transformation to a pure-play CDMO in an attractive 

high-growth market

• Quality and innovation-led with an unmatched track 

record in lentiviral vectors

• Proven and differentiated platform technologies

• Multi-vector approach with expertise in all key viral 

vector types

• Global footprint with a multi-site model

• A unified and global company with scalable operations

2028 TAM,

22-’28 CAGR

# of 

pipeline 

assets

OXB 

growth 

opportunity

513

244

125

c.$2.9bn

+22%

c.$0.8bn

+18%

c.<$0.5bn

–24%

AAV

Integrating 

(Lentivirus 

and γ-

retroviral)

Adenovirus

Total Addressable Market for outsourced viral 

vector supply is expected to be $3.8bn by 2028



A strong implementation plan that aligns operations 
with strategy shows first significant results
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• Significantly expanded commercial team 

to leverage the growing pipeline of opportunities

• Adapting structure and processes for improved 

efficiency and scalability

• Planned introduction of lenti in Boston by Q1/24 

and AAV in Oxford as a next step

• Proposed acquisition: New hub in France to 

address client demand and to provide 

multi-vector capabilities

• Broadens footprint into Europe with facilities in 

Lyon and Strasbourg, France

• Provides flexibility with supply across borders in 

Europe

• Immediately revenue accretive (cash flow neutral)

Strasbourg, FranceBoston, MA

Oxford, UK

Lyon, France

2



A clear pathway to profitability
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• Restructuring and cost reductions to lower cost base by c.£30m 

per year

• Operating as one company with multi-sites to better serve clients 

and creating synergies

• Focus is on reaching profitability; broadly EBITDA breakeven in 2024

• First successes in execution provides confidence in medium term 

financial guidance:

3

ANTICIPATING 

MID-TERM 

GROWTH

3-year revenue CAGR

>30%
EBITDA margin

>20%

3

50% growth in client base since the end of 2022

>70% growth in pipeline value since the end of 2022

By 2026
More client orders signed at the end of July than in the whole of 

2022 (excluding COVID-19 vaccine manufacturing)



A new 
commercial strategy 
to fuel 
our transformation
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Pipeline growth is fuelled by more clients and more 
programmes from existing clients
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• CDMO pipeline growing, diversifying and converting

• More client orders signed at the end of July than in the whole of 2022 (excluding COVID-19 vaccine manufacturing)

• Current contracted value signed in 2023: c.£110 million (>70% growth in pipeline value since the end of 2022)

• Consistent growth of pipeline; client base has expanded by 50% since the end of 2022

• Revenue backlog at 30 June 2023: £95 million (amount of future revenue available to earn from current orders) 

• Backlog expected to grow significantly going forward with new client acquisitions and orders from existing clients

Client profile in H1 2022 

Emerging 
Biotech
36%

Established 
Biotech

36%

Big Pharma
28%

Emerging 
Biotech
63%

Established 
Biotech

21%

Big Pharma 12%

Other, 4%Client profile in H1 2023 

24
CLIENTS

14
CLIENTS

Note: H1 2022 as per the H1 2022 results release, including post-period events. H1 2023 as of 20 September 2023. (1) Includes AstraZeneca for COVID-19 vaccine manufacturing, which ended in 2022.

(1)
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We’ve signed more client orders so far in 2023 than 
during the whole of 2022

• Portfolio of 41 programmes 

with 24 current clients; 

diverse range of clients and 

stages of development

• Over one third of clients 

working with the Group on 

more than one programme

• Commercial team has been 

restructured to ensure they 

are sufficiently resourced and 

optimally positioned to 

deliver the expected increase 

in pipeline growth

Sep 2022 Sep 2023

28 41OXB CLIENT

PROGRAMMES

10

1

22

151

Early stage clinical supply
(Phase I/II)

Cell line, process development 

& pilot scale production
(Preclinical)

Late stage, process 

characterisation & validation 
(Phase III)

Commercial product supply & fill/finish
(Commercial)

OXB CLIENT

PROGRAMMES

14

1

1

251

Early stage clinical supply
(Phase I/II)

Cell line, process development 

& pilot scale production
(Preclinical)

Late stage, process 

characterisation & validation 
(Phase III)

Commercial product supply & fill/finish
(Commercial)

1 Includes undisclosed stage programmes. 2Includes AstraZeneca COVID-19 vaccine manufacturing, which ended in 2022.



Pipeline of potential opportunities grew significantly with
all segments increasing, including early/late, platform/non platform
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Commercial team has been 

restructured to ensure they 

are sufficiently resourced 

and optimally positioned to 

deliver the expected pipeline 

growth

• Significant changes over the 

past 9 months

• Vector agnostic covering 

primarily lentivirus, AAV, and 

adenoviral vectors

• Operate in three different areas; 

Commercial Operations, Sales, 

and Strategy

• Located across the East Coast 

(US), West Coast (US) and 

Europe

1 Source: Citeline, PharmaProjects

C&GT projects up to 
Ph III mapped globally1

Projects in pre-clinical



We have proven and differentiated platform technologies
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• Dual plasmid system that increases 
efficiencies and facilitates vector 
genome productivity

LentiVector™ platform AAV platform

Strong track 

record

Accelerated 

timeline

Cutting edge 

innovation

Impressive 

regulatory 

achievements

• TetraVecta™ - 4th generation lentiviral 
vectors that improve quality, potency 
and packaging capacity

• >25 years of lentiviral vector experience

• >340 GMP batches successfully 
released

• 1 successful BLA/MAA submission

• 24 successful IND/IMPD submissions

• 12 month timeline achieved from client 
onboarding to released GMP batch

• >6 successful IND/CTA submissions

• >8 years of AAV vector experience

• 45 GMP batches successfully released 
(22 since March 2022).

• 14 months timeline achieved from 
client onboarding to released GMP 
batch



We continue to support successful C&GT programmes through 
late phase clinical studies and start new early phase programmes
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• Agreement signed June 2022

 (previously anonymised)

• Lead programme: CRG-022

• Non-exclusive license to target: CD22

• CARGO is currently in Phase 2 study of 

CRG-022, a CD22-directed Autologous 

Chimeric Antigen Receptor (CAR) T-cell 

Therapy, for the treatment of relapsed or 

refractory large B-cell lymphoma.

• Initial agreement signed January 2022

• DSG3-CAART - Phase I clinical trial Mucosal 

Pemphigus Vulgaris

• August 2023: Announced expanded 

relationship adding non-exclusive new target: 

CD19

• CD19-CAR T programme, CABA-201, is a 4-

1BB-containing fully human CD19-CAR T cell 

investigational therapy designed to treat 

patients with a broad range of autoimmune 

diseases

• Received two IND clearances for CABA-201 

and plans to initiate a Phase 1/2 clinical trial for 

patients with systemic lupus erythematosus 

and lupus nephritis and a separate Phase 1/2 

clinical trial for patients with myositis

• Agreement signed September 2023

• Holds exclusive, worldwide licenses 

from the NIH to an anti-CD19 chimeric 

antigen receptor (CAR) for use in 

autologous (KYV-101) and allogeneic 

(KYV-201) T-cell therapies in B cell-driven 

autoimmune diseases

• Committed to a long-term partnership

Illustrative examples:



Plans to expand our global footprint and enhance 
our capabilities with the proposed acquisition of ABL Europe
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• GMP since 

1995

• Expertise in 

vaccines, 

Oncolytic 

viruses, 

immunotherapy 

and Gene 

therapy

• Vaccinia, MVA, 

Adeno’s, HIV, 

HSV, VLPs, 

CMV, etc…

• Suspension & 

adherent

• A pure play 

CDMO

• Delivering phase-

appropriate 

process and 

analytical 

services

• Global network 

covering US, UK 

and EU

• GMP from 50L 

to 2,000L

• Platform and 

non platform

• Commercial 

teams covering 

major biotech 

hubs around the 

world

• Keeping clients 

at the center of 

our network

• The most 

compelling 

offering in viral 

vectors

• Bringing 

expertise 

together and 

cross fertilizing

WHAT WOULD THIS ADD? THE NEW OXB NETWORK

Expanded 

capabilities 

and capacity

Focused

CDMO 

Business

Multiple 

platform 

experience

Track 

record
Investment in 

commercial

Complementary 

capabilities
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H1 2023: Double-digit growth in lentiviral vector revenues and a 
full six months of revenues from Oxford Biomedica Solutions

15

• Strong double-digit growth in the core business (non-COVID-19 vaccine 
revenues) in H1 2023 due to underlying growth in lentiviral vectors and a full six 
months of revenues from the US site.

• Total revenue (£43.1 million) decreased by 33% over H1 2022 (£64.0 million) 
due to loss of COVID-19 vaccine revenues.

• The transformation of the company, a review of its structure, cost base and 
ways of working started in H1 2023. This is to be completed by the end of 
2023 and will yield considerable efficiencies.

• Operating EBITDA1 loss and operating loss of £33.7 million and £50.7 million
respectively were higher than prior year due to a full period of the US site and 
the loss of the COVID-19 vaccine revenues.

• Cash at 30 June 2023 was £129.4 million compared to £118.5 million 
at 30 June 2022. Operational activities consumed cash of £5.4 million compared 
to £24.5 million in H1 2022.

2

1

3

4

5

1 Operating EBITDA (Earnings Before Net Finance Costs, Tax, Depreciation, Amortisation, fair value adjustments of assets at fair value through profit and loss, and Share 

Based Payments) is a non-GAAP measure often used as a surrogate for operational cash flow as it excludes from operating profit or loss all non-cash items, including the 

charge for share options.



Near-term financial outlook

161 Operating EBITDA (Earnings Before Net Finance Costs, Tax, Depreciation, Amortisation, fair value adjustments of assets at fair value through profit and loss, and Share Based Payments) is a non-GAAP measure 

often used as a surrogate for operational cash flow as it excludes from operating profit or loss all non-cash items, including the charge for share options.

1. Revenue

• Full-year forecast expected to be c.£90m

• Double-digit growth in bioprocessing and commercial development in H2 2023 v H1 2023, driven by double-digit growth 

in lentiviral vector manufacturing & development revenues in H2 2023

• 90% of forecasted H2 2023 revenues covered by binding purchase orders / rolling client forecasts

• Significant revenue growth expected in 2024 from progression of existing programmes and new clients with more orders 

booked this year than the last full year already

2. EBITDA

• FY23 cost base to be reduced by £30m on an annualised basis as a result of restructuring and cost reductions

• Operating EBITDA loss in H2 2023 (incl. restructuring) to be c.£10m better than H1 2023

3. Other

• Transformation: One-off restructuring charge of c.£10m in H2 2023. Transformation to pure play CDMO fit for substantial 

growth in 2024 – 2026 and beyond will be completed in H2 2023

• Capex expected to be at similar levels to H1 2023

• No further spend on therapeutics portfolio after H2 2023

• Reporting for FY23 to be on basis of Group’s new pure-play CDMO structure (incl. new KPIs of Orders and Backlog)



Medium term guidance – underpinned by significant 
tailwinds 
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Focused and streamlined group

Strong heritage in viral vectors

Client-focused Business Dev. function

Tangible and robust order book and backlog

Growing pipeline of new opportunities

Balance sheet strength and ~£30m annualised savings

Fast growing end-markets3-YEAR REVENUE CAGR

~30% >20%
OPERATING EBITDA MARGINDOUBLING REVENUES BY FY26 

BY FY26

21

Delivery of strategic plan to drive significant long-term 

shareholder returns



Taking Oxford Biomedica from “Good to Great”

Attract, develop 

and retain highly 

motivated 

people

Operate a 

client centric 

organisation

Generate 

increasing 

returns

Expand existing 

partnerships 

and attract new 

clients

Deliver excellent 

client centric 

experiences

Invest to 

better serve 

clients

18
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Contact Us

Oxford Biomedica plc

Windrush Court Transport Way 
Oxford OX4 6LT

Stuart Paynter Chief Financial Officer
Sophia Bolhassan VP, Corporate Affairs & Investor Relations

IR@oxb.com www.oxb.com

20

mailto:IR@oxb.com
http://www.oxb.com/
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Proposed acquisition of ABL Europe from Institut Mérieux (“IM”) 
IM intention to become c. 10% shareholder in OXB

✓ OXB to obtain multi viral vector CDMO capabilities 
across EU, US & UK

✓ Expand OXB’s capacity to address increased 
client demand 

✓ Adds Pox Virus, MVA and Vaccinia vectors 
alongside existing capabilities in Adenovirus, 
Lentiviral vectors and AAVs

✓ Adds new facilities in France to enhance 
process/analytical development and early stage 
manufacturing

✓ Broadens customer base providing cross selling 
opportunities 

✓ Improve BD position with an enhanced ability for 
in market QC release

✓ Unlock synergies and add over 100 CDMO 
experts

Transaction Rationale

Financials and next steps

• Immediately accretive to OXB revenues

• EBITDA loss of €1.7m to 31 Dec ‘22

• Forecast revenues of €15m to 31 Dec ’23

• Expected to complete in Q4 ’23 post due diligence and French works council process

• IM to acquire €10m of OXB shares in market, targeting ~10% ownership overall

CASH 

NEUTRAL

• IM to inject €10m of cash into ABL 

• OXB to issue €15m of new shares to IM at a price 

of no less than 407.4p per share

Stage 1

Stage 2

€5m

€10m

€20m

• IM will also commit to provide OXB with €20m to 

cover capex and operating losses 

• To be provided by end Q3 ’24 or earlier if OXB 

request

• OXB to issue €20m of new shares at prevailing 

30 day VWAP

Transaction Structure

• EV of €5m
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Consolidated Statement of Comprehensive Income
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Group Balance Sheet
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Group Statement of Cash Flows
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Revenue and Operating EBITDA1

26
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Operating EBITDA1 (£m)

Includes £5.1m 

acquisition fees

0
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Revenue (£m)

Bioprocessing & commercial development Licences, incentives, royalties & grants

1Operating EBITDA (Earnings Before Net Finance Costs, Tax, Depreciation, Amortisation, fair value adjustments of assets at fair value through profit and loss, and Share Based Payments) is a non-GAAP 

measure often used as a surrogate for operational cash flow as it excludes from operating profit or loss all non-cash items, including the charge for share options.



Oxford Biomedica’s end-to-end capabilities enable us to be the 
chosen partner for companies from discovery to commercialisation

Commercial Supply 

& Fill / Finish

Process 

  Characterisation 

& Validation

Early & Late 

Phase Clinical 

Supply

Pilot Scale

Production

Cell Line and 

Process 

Development

Size of 

Batches(1)
200 to 1,000 Litre200 to 1,000 LitreUp to 5 Litre 50 to 200 LitreUp to 50 Litre

Bioprocessing

Revenues
$$$$$$ - $$- $

Illustrative OXB Revenue Streams from Viral Vector Development Process

Source: Company data and third party research. Illustration of potential OXB revenue streams throughout the product development process. The timing of OXB revenue recognition from executed 

contracts will vary depending on agreements with clients

1) Batches dependent on type of therapeutic product and viral vector

Milestone(s) Development & Commercial Milestones ($ - $$$)

Development 

Revenues
-$$$$ -$

Potential 

Upfront
License Fee ($ - $$$)

Royalties Low single digit 

royalties of sales
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Oxford Biomedica’s ESG strategy is focused on five pillars: People; Community; Environment; Innovation and Supply Chain.

People Community Environment Innovation

Climate-based risk 

modelling has taken place 

with an expert advisor, to 

assess resilience against 

physical and transitional 

risks posed by climate 

change

Progress has been made 

on creating an emission 

reduction pathway in line 

with the 1.5 degree limit 

consensus, with scope 1 

and 2 baseline data 

confirmed

Events have been held to 

celebrate and raise awareness 

of Women in work, 

Neurodiversity and LGBQTIA+

Employee Network Groups 

have been formed to foster a 

diverse, inclusive workplace 

and to help marginalised 

groups, and their allies, feel 

connected

A new set of Family friendly 

policies, a Religion and belief 

policy, and a Transgender and 

Non-Binary Policy have been 

released

The Group donated 

£50,000 to the Disasters 

and Emergencies 

Committee for the Turkey 

and Syria earthquake 

appeal

Further donations of 

£3,000 have been made to 

the Group’s nominated 

charities, Oxfordshire Mind 

(Registered Charity No. 

261476) and Homeless 

Oxfordshire (Registered 

Charity No. 297806)

Support has continued for 

PhD studentships through 

ABViP, a multidisciplinary 

training programme for 

next-generation bioscience 

leaders

Supply Chain

The Group’s supplier code 

of conduct has been 

distributed to its top 250 

suppliers for their 

acceptance or submission 

of their own equivalent 

code of conduct.

ESG H1 2023 Achievements
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