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Oxford, UK - 24 January 2023 - Oxford BioDynamics Plc (A IM: OBD), a global biotechnology company advancing
personalized healthcare by developing and commercializing precision medicine tests for life-changing
diseases, today announces its final results for the year ended 30 September 2022.

Highlights

Corporate and operational highlights

§ Launch of EpiSwitch® CiRT (Checkpoint inhibitor Response Test) in US (February 2022), and UK (June 2022)

§ Granting of US CPT Code‡ for EpiSwitch® CiRT (July 2022)

§ Highligh ng of benefits of EpiSwitch® pla orm in podium presenta on at European Society of Medical
Oncology (ESMO) Congress (September 2022)

§ Presenta on of clinical u lity data of EpiSwitch® CiRT at American Society of Clinical Oncology (ASCO)
annual meeting (June 2022)

§ Opening of US offices in Gaithersburg, MD (October 2021)

§ Raising of £3.62m ($5m) by way of subscription (October 2021)

Financial highlights

§ Revenue of £0.2m (FY21: £0.3m)

§ Other operating income (grant funding) of £0.4m (FY21: £nil)

§ Opera ng loss of £8.6m (FY21: £7.5m), reflec ng increased staff, general and administra on costs and
depreciation.

§ Cash and term deposits of £1.0m as at 30 September 2022 (FY21: £4.3m) prior to October 2022 fundraising.

Post-year end highlights

§ Successful placing, open offer and subscrip on, raising gross proceeds of £9.3m, at a 33% premium to the
then share price (October 2022)

 

Commenting on the results, Jon Burrows, Chief Executive Officer of Oxford BioDynamics, said:
"During 2022, we made substantial progress with the strategy we presented to shareholders in 2020 - pivoting our business to a
more commercial footing, developing proprietary tests using our EpiSwitch platform. 

"The highlight of the year was the launch of the EpiSwitch CiRT Checkpoint Inhibitor Response test, which from a simple blood
draw provides physicians with a fast, accurate prediction of a patient's likelihood of responding to immune checkpoint inhibitor
therapy. CiRT is already generating promising sales and reimbursements under our unique CPT Code in the US. The test has the
potential to have a major impact in the field of liquid biopsy for precision medicine.

"We are increasingly encouraged by the positive response from oncologists, pharma and healthcare payors alike, and although
early days, momentum seems to be building - particularly now CiRT has a unique reimbursement code.  We're focused during
this new financial year on the continued sales 'grind' to grow adoption of EpiSwitch® CiRT, and we have begun to expand our
sales team to support that activity."

 

‡ A Curre nt Proce dura l  Te rmi nol ogy (CPT) code  i s  us e d i n the  US to re port me di ca l  a nd di a gnos ti c s e rvi ce s  to e nti ti e s  s uch a s

he a l th ca re  profe s s i ona l s  a nd pa ye rs .

-Ends-

Notice of Annual General Meeting



The  Compa ny's  Annua l  Ge ne ra l  Me e ng wi l l  be  he l d a t 3140 Rowa n Pl a ce , John Smi th Dri ve , Oxford Bus i ne s s  Pa rk South,

Oxford, OX4 2WB, UK on 30 Ma rch 2023 a t 12.00 pm.

The  i nforma on i ncl ude d i n thi s  a nnounce me nt i s  e xtra cte d from the  Annua l  Re port, whi ch wa s  a pprove d by the

Di re ctors  on 23 Ja nua ry 2023. De fine d te rms  us e d i n the  a nnounce me nt re fe r to te rms  a s  de fine d i n the  Annua l  Re port

unl e s s  the  conte xt othe rwi s e  re qui re s . Thi s  a nnounce me nt s houl d be  re a d i n conjunc on wi th, a nd i s  not a  s ubs tute  for,

the  ful l  Annua l  Re port.

The informa on contained within this announcement is deemed to cons tute inside informa on as s pulated under the Market Abuse

Regula ons (EU) No. 596/2014 which is part of domes c UK law pursuant to the Market Abuse (Amendment) (EU Exit) Regula ons (SI

2019/310) ("UK MAR"). Upon the publica on of this announcement, this inside informa on (as defined in UK MAR) is now considered to

be in the public domain.
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Chief Executive Officer's review

Introduction

I t has  been another year of s ignificant progress  at O BD - the highl ight being the launch of our EpiSwitch® C i RT (Checkpoint
Inhibitor Response Test) in the US and UK markets .

Through the year, we pursued our expanded strategy, fi rst announced in December 2020, which includes  the development of
proprietary laboratory tests  and making the Group's EpiSwitch® 3D genomics  technology and knowledgebase avai lable to
researchers  worldwide, a longs ide the Group's  ongoing work with pharma customers.

Most importantly, we launched the Group's  flagship product, EpiSwitch® C i RT - the latest output from a con nual ly
maturing EpiSwitch® pla orm and O BD product development pipel ine - both in the US and the UK . The launch represented a
major mi lestone in the execu on of O BD's  strategy, and our major focus  through 2023 wi l l  be on growing adop on of the
CiRT test.

Big pharma biomarker development projects  and ini a ves  to expand third party val ida on of our Epi Switch® technology
have con nued apace. These have included cl inical  research involving a  leading P fizer cancer drug, and in amyotrophic
lateral  scleros is  (ALS or motor neurone disease) as  part of the P hase I V R EF I NE-ALS cl inical  tria l  sponsored by Mitsubishi
Tanabe P harma America (M TPA) and assessed by Massachuse s  General  Hospital  (M GH). These ini a ves  have added to
the large body of evidence confirming both the s ignificance of 3D genomics  in personal ized medicine and the robustness  of
OBD's  reduced-to-practice core EpiSwitch® platform technology.

Financial  performance during the year has  been modest, reflec ng our con nued investment in the commercial iza on of
our Epi Switch® product l ine, which has  the poten al  to be a truly disrup ve technology within the industry. The Group's
equity fundrais ings  in O ctober 2021 and post-year end in O ctober 2022, to support the launch and ini a l  sa les  push of
Epi Switch® C i RT demonstrated the opportunity for growth that investors  have recognized in our strategy. The fundrais ings
generated a combined total  of c.£13m, with the most recent equity placing, open offer and subscrip on completed at a  33%
premium to the then share price.

Comments  made in last year's  annual  report bear repea ng: we strongly bel ieve 3D genomics  wi l l  play a  crucia l  role in the
personal ized medicine revolu on and O BD is  now even more strongly placed to benefit from the growth that we an cipate
in this  market over the coming years . The O BD team has  achieved an enormous amount over the year, bui lding on the
pivo ng of the Group to a  more commercial  foo ng that began in the prior year. O ur focus  for the new financial  year is  on
growing the adop on of Epi Switch® C i RT: increas ing the number of healthcare profess ionals , payors  and other partners
who use and benefi t from the test.

EpiSwitch® CiRT (Checkpoint Inhibitor Response Test)

Epi Switch® C i RT is  O BD's  flagship product, a  first-of-i ts -kind predic ve test of a  pa ent's  l ikely response to an important
class  of cancer medicines, immune checkpoint inhibitors  (I C I s ), which work with a  pa ent's  immune system to find and
fight cancer.

The marketplace

Some pa ents  treated with I C I s  see striking results  but, depending on cancer indica on, over two-thirds  of pa ents  do not
benefit from the treatment and a s ignificant subset of these wi l l  suffer poten al ly l i fe-threatening s ide effects  from these
drugs. I t i s  es mated that each year over $10 bi l l ion is  spent on ineffec ve I C I  therapy in the US alone. As  wel l  as  the
obvious  poten al  cl inical  benefit to pa ents  of more appropriate courses  of treatment, smart tes ng offers  s ignificant
opportuni es  for financial  efficiencies  for pa ents  and healthcare payors  a l ike. C i RT can also contribute to pharma
companies ' drug development programs, helping to strati fy or analyse patients  in more targeted cl inical  tria ls .

There is  no other rel iable predic ve test of a  pa ent's  l ikely response to I C I s  and other commonly used tes ng modal i es
typical ly require invas ive ssue or tumor biopsy. I n contrast, from a s imple l iquid biopsy (a  few ml  of blood), EpiSwitch®



typical ly require invas ive ssue or tumor biopsy. I n contrast, from a s imple l iquid biopsy (a  few ml  of blood), EpiSwitch®
Ci RT provides  an unequivocal , binary result to ass ist oncologists  in their decis ion making as  to the best treatment plan for
their patient.

EpiSwitch® CiRT

EpiSwitch® C i RT was launched in the US in February 2022, with avai labi l i ty to private phys icians  in the UK  in June 2022.
The test was  launched as  a  lab-developed test (LDT), a l lowing phys icians  to access  the test as  quickly as  poss ible. O BD's
LDTs  are offered through i ts  C AP-C LI A†-accredited partner laboratory at NEX T Molecular Analy cs  (VA, US). There are no
barriers  for oncologists  to immediately begin us ing C i RT for pa ent management strategies : the test requires  only a  s imple
blood draw and phys icians  can order i t l ike any other rou ne lab test. O nce the lab receives  the blood, results  are returned
in a  secure report, typical ly in 3-4 days.

The test has  demonstrated val idated, best-in-class  performance, with high sens i vi ty (93%), specificity (82%), accuracy
(85%), NPV (97%) and P PV (64%). An indica on of the importance of this  predic ve test was  the ass ignment of a  unique
CPT‡ code for the test only four months  a er i ts  launch. The C PT code is  unique to O BD as  manufacturer, the C i RT test i tsel f
and the Group's  partner lab and is  a  cri cal  s tep in gaining straigh orward payment for the test from healthcare payors ,
a l lowing requests  for reimbursement from US insurers , whether private, Medicare or Medicaid. The first reimbursements
from US payors  under the unique CPT code have now been received, for amounts  in the range anticipated by the Group.

I ni a l  sa les  development ac vity focused on early adopter oncologists  in one geographic area (F L, US) and the test has
seen steady growth there s ince i ts  launch. To date, over 150 tests  have been ordered by 16 doctors . Post-year end, in
November and December 2022, we success ively recorded highest monthly sales  to date, a  combina on of repeat orders
from establ ished users  of the test and newly-ordering oncologists . I n December 2022, the first test order from outs ide the
US was received. These are encouraging results  early in the l i fe cycle of a  new high complexity molecular test.

O ur inten on in this  early phase of commercial iza on, as  wel l  as  growing adop on of the test, has  been to learn from
oncologists  how they are beginning to use the test and how they see i t benefi ng their pa ents . O ur interac ons with
ordering phys icians  are absolutely invaluable in helping to train our growing sales  team and to refine our explanatory
col lateral . At a  general  level , the test i s  intended to help phys icians  decide whether to begin or con nue treatment with an
I C I ; i t has  been helpful  and instruc ve to learn in more detai l  about how oncologists  have used the test in specific pa ent
case studies .

From these discuss ions, we can see the poten al  for Epi Switch® C i RT to transform the cl inical  decis ion-making process  in
respect of ICIs  in several  ways.

F irstly, in treatment planning, i f the C i RT test indicates  a  high l ikel ihood of response, a  doctor may recommend I C I  therapy
with confidence for their pa ent, bui lding on the understanding that the molecular immune profile is  associated with
cl inical  benefit from I C I s , regardless  of the results  of other tes ng modal i es , such as  their P D-L1 status. Even i f the pa ent
does  not ini tia l ly respond to therapy, they wi l l  l ikely benefi t later from continuing therapy for longer, acknowledging a  s low
immune response.

O n the other hand, a  low-l ikel ihood result i s  a  strong indica on that the pa ent wi l l  not respond to I C I  treatment. I n this
case, a  doctor may l imit the ICI therapy to a  shorter duration before re-imaging and/or evaluating other options.

As  many as  40 percent of those treated with I C I s  wi l l  face a  cascade of treatment-related toxici ty, cal led an immune-related
adverse event (i rAE), a  s ignificant s ide-effect that can occur at any me when the immune system is  re-engaged. As  a  result,
o en, the treatment must be stopped, and without adequate tests , such as  Epi Switch® C i RT, i t i s  very difficult for doctors  to
know whether to recommend resuming therapy. I nteres ngly, emerging evidence suggests  that pa ents  with strong i rAEs
may have better chances  of achieving a  durable response to ICIs  i f they are reset by continuing their treatment course.

C i RT is  ini a l ly being used as  a  complementary test, giving doctors  addi onal  guidance to make a balanced therapy
recommenda on. However, as  adop on grows, we are confident that i t could s ignificantly impact how immunotherapy is
administered.

FY2023 focus

O BD's  focus  in 2023 is  firmly on EpiSwitch® C i RT. Ac vi es  wi l l  include further bui lding an already-expanded sales  team
into new US geographies , adding to the cl inical  opera ons and customer support team, engaging directly with an O BD-
convened group of key opinion leaders  from healthcare payors  - col lec vely covering a  total  of over 100 mi l l ion US l ives  -
and developing and refining our evidence base of cl inical  usage and u l i ty, and health economics  and outcomes research
(H EO R). This  ac vity can eas i ly be encapsulated in a  s ingle sentence, yet i t wi l l  reflect many thousands of hours ' work by
the OBD team throughout 2023.

Work with pharma and independent validation of the Group's EpiSwitch® technology

The Group con nued i ts  work on a number of pre-exis ng agreements  with pharma and academic partners  during the year,
including on the Mitsubishi  Tanabe Pharma America (MTPA)-sponsored REFINE-ALS cl inical  tria l .

O ur teams had a number of pos i ve interac ons with pharma partners  over the course of the year, including at the
pres gious  American Society of C l inical  O ncologists  (AS CO ) and the European Society for Medical  O ncology (ES M O )
mee ngs. These engagements , most of which remain 'l ive' as  at the date of this  report, have presented useful  opportuni es
to explain, o en to scien fic experts  new to the field of 3D genomics , the enormous poten al  of working with O BD's
EpiSwitch® platform.

We remain confident that we wi l l  see commercial  agreements  with industry players  in due course - cau ousness  in
adoption is  not unusual  for a  truly disruptive technology such as  EpiSwitch®.

Peer group events and publications

O BD team members  have long been at the forefront of publ ishing and presen ng on the Group's  research and achievements
in the field of 3D genomics . This  was  augmented this  year by a  number of high-profile presenta ons and publ ica ons  in
which third par es  pos i vely referenced the performance of  EpiSwitch® biomarkers  developed or used in the Group's  work
with pharma partners .

·    EpiSwitch® in oncology

I n September 2022, in a  plenary ta lk at the European Society for Medical  O ncology (ES M O ) 2022 Congress  en tled
"Genomic biomarkers  in peripheral  blood from pa ents  enrol led in the JAVELI N Bladder 100 tria l  of avelumab first-l ine (1L)
maintenance in advanced urothel ia l  carcinoma (a UC)", renowned oncology expert P rof Thomas Powles  (Director, Barts
Cancer Centre) drew a en on to the performance of O BD's  Epi Switch® biomarkers  in an important cl inical  tria l  of
avelumab, a  leading I C I . I n the presenta on, co-authored with P fizer, P rof Powles  highl ighted the benefits  to cl inical
practice of including EpiSwitch® blood testing when predicting treatment response to avelumab.

P rof Powles  said: "We looked at EpiSwitch markers in the blood of almost 500 pa ents from the JAVELIN 100 clinical study.
Exploratory work with EpiSwitch tes ng could pick out pa ents who would respond to checkpoint inhibitors that conven onal
tumor muta onal burden (TM B) tes ng did not iden fy. W hat is exci ng is that the EpiSwitch pla orm enables us to do this
from blood, rather than traditional methods which require an invasive tissue biopsy from the tumor."



from blood, rather than traditional methods which require an invasive tissue biopsy from the tumor."

The ES M O  sess ion's  co-chair, Dr Rana McKay (UC San Diego Health), later rei terated the findings  that the Epi Switch®
pla orm successful ly captures  key host factors  in the blood that are associated with be er or worse outcomes, which

ssue-based methods cannot see. The work was authored with col laborators  from P fizer and five global  medical  centers :
Dana-Farber Cancer I ns tute (M A, US), Barts  Cancer I ns tute (UK ), Fred Hutchinson Cancer Center (WA, USA), P rincess
Margaret Cancer Center (Canada) and Meyer Cancer Center (NY, USA).

Post-year end, in December 2022, Steven Mamus M D, Medical  D irector of O ncology/Hematology, Cancer Center of Sarasota
(F L, US), an early adopter of the Group's  Epi Switch® C i RT, presented to the P recis ion Medicine Leaders  Summit Liquid Biopsy
Virtual  Summit on "Naviga ng the Toughest Chal lenges  of I mmunotherapy with the Epi Switch® C i RT". Giving real -world
pa ent case studies , Dr. Mamus outl ined how he is  now rou nely us ing Epi Switch® C i RT in his  prac ce to a id in his
decis ion-making as  to optimal  treatment courses  for his  patients .

·    EpiSwitch® in ALS (motor neurone disease)

I n December 2022, Dr. James Berry, D irector of Massachuse s  General  Hospital  (M GH) Neurological  C l inical  Research
I ns tute, shared an interim analys is  from the M TPA-sponsored R EF I NE-ALS cl inical  tria l  that included an ini a l  assessment
of the EpiSwitch® assay used in the tria l .

O BD announced i ts  involvement in the R EF I NE-ALS tria l  in May 2019 and, as  announced in June 2022, the Group was able to
restart i ts  work on the study during the year a er recruitment to had been impacted by a  number of factors , including the
COVID-19 pandemic.

The ini a l  assessment shared by Dr. Berry showed that the Epi Switch® assay used in the tria l  was  be er than other
biomarker modal i ties  at strati fying patients , at basel ine, into those with fast or s low progress ing ALS.

The abi l i ty to stra fy pa ents  is  vi ta l ly important because fast progressors  have on average overal l  survival  of less  than
15 months  and current diagnosis  of ALS can take on average 12 months  from the onset of symptoms because there are no
defini ve, cl inical ly val idated measures  avai lable.  This  delay can have a s ignificant impact on the mely treatment of
pa ents , especial ly those with fast-progress ing disease, whi le a lso l imi ng the recruitment of early-stage pa ents  to
cl inical  tria ls . Early stra fica on could therefore offer s ignificant benefits  to those with this  devasta ng disease. These
ini a l  results  a lso highl ight the poten al  u l i ty of Epi Switch® biomarkers  for pharma companies  developing drugs  for ALS
and for phys icians  running cl inical  tria ls  in leading ALS cl inical  testing centres  around the world, such as  at MGH.

As noted above, these examples  of val ida on by respected experts  add to the exis ng, growing corpus  of data that speaks
to the relevance of 3D genomics  to personal ized medicine and the maturi ty and high performance of the Epi Switch®
platform in particular. The Group's  own scientists  have continued to publ ish the results  of our work through the year1,2.

PACT and other grant-funded research

·    PACT (oncology)

The Group announced in August 2021 that i t had been awarded a two-year, $910,000 F NI H Partnership for Accelera ng
Cancer Therapies  (PAC T) grant to use the EpiSwitch® pla orm for accurate predic on of a  pa ent's  response to I C I s  from a
routine blood sample.

PAC T is  a  precompe ve col labora on between the pres gious  Na onal  I ns tutes  of Health (NI H), Na onal  Cancer
I ns tute (NC I ), US Food and Drug Administra on (F DA), and 12 leading pharmaceu cal  companies , which seeks  to provide
a systema c approach to cancer biomarker inves ga on in cl inical  tria ls  by suppor ng the development of standardized
assays .

Work to date has  been progress ing wel l  and is  ahead of schedule. A er presenta on of the latest results  from O BD to the
PAC T Execu ve Commi ee, the Group has  been invited to submit an appl ica on for funding for a  fol low-on study to
inves gate the phenomenon of so-cal led 'hyperprogress ion' observed in some pa ents  whose disease rapidly progresses
fol lowing treatment with ICIs .

O BD's  involvement in PAC T has  helpful ly brought the Group and i ts EpiSwitch® technology to the a en on of the key US
insti tutions  and major pharma companies  in the partnership.

·    HIPPOCRATES (Psoriatic Arthritis)

As previous ly announced, O BD is  one of 26 par cipants  in the EU-funded H I P P O C R ATES consor um (Health ini a ves  in
psorias is  and psoria c arthri s  consor um European states) which as  a  whole was  awarded a total  of €21 mi l l ion over
five years  in July 2021.

The purpose of the H I P P O C R ATES consor um is  to promote early iden fica on and improving outcomes in psoria c
arthri s  (Ps A). Psorias is  i s  an autoimmune disease that primari ly affects  the skin. However, 20-30 % of people with
psorias is  develop a condi on cal led psoria c arthri s , which results  in pain, joint s ffness  and fa gue and can
drama cal ly impact the qual i ty of l i fe of those affected. Ps A is  very hard to diagnose, and i t i s  not poss ible to predict
which psorias is  patients  wi l l  go on to develop PsA.

The HIPPOCRATES project a ims to del iver knowledge and tools  that wi l l  make i t eas ier to identi fy psorias is  patients  who are
at greatest risk of developing Ps A and to diagnose them faster. I n addi on, the consor um aims to make i t eas ier to predict
how fast a  patient's  condition is  l ikely to worsen and which treatments  are most l ikely to be effective for them.

The Group's  contribu on to the project includes  developing predic ve and theranos c biomarkers  for Ps A us ing the
EpiSwitch® platform. This  work began fol lowing the receipt of patient samples  after the year end.

Development pipeline

O BD has  previous ly highl ighted i ts  extens ive pipel ine of deployable molecular tests , in several  disease areas, indica ng
that the most l ikely prospects  for subsequent product development are in prostate and colorectal  cancer screening, and
canine lymphoma. This  remains  the case and we have been proceeding with internal  and col labora ve R&D work in these
areas.

I n prostate cancer, for example, O BD is  involved in a  P rostate Cancer Research-funded project to develop a test to a id
detec on of prostate cancer in black men, who suffer both increased prevalence of, and mortal i ty from, this  disease
compared to other groups.

This  work, carried out in conjunc on with Univers i ty of East Angl ia  (UEA) and I mperia l  Col lege NH S Healthcare Trust bui lds
on O BD's  successful  par cipa on in the P RO STAGR AM tria l . A forthcoming paper jointly wri en by O BD with Department of
Surgery and Cancer, I mperia l  Col lege, London; School  of Medicine, Univers i ty of East Angl ia , Norwich; and K ing's  C l inical
Tria ls  Unit, K ing's  Col lege London, en tled "Circula ng chromosome conforma on s ignatures  s ignificantly enhance P SA
posi ve predic ng value and overal l  accuracy for prostate cancer detec on" sets  out the exci ng results  of O BD's
participation in the PROSTAGRAM tria l .

W hi le prostate cancer has  a  high l i fe me prevalence (1 in 6 men), there is  no general ly accepted screening programme. The
widely-used prostate-specific an gen (P SA) test does  not have sufficient accuracy, resul ng in numerous unnecessary



widely-used prostate-specific an gen (P SA) test does  not have sufficient accuracy, resul ng in numerous unnecessary
biops ies  and fa lse reassurances. Epi Switch® results  from the P RO STAGR AM tria l  demonstrate that combining a  standard
P SA readout with non-invas ive Epi Switch biomarkers  in a  P rostate Screening Epi Switch (or "P S E") test results  in
s ignificantly enhanced pos i ve predic ve value (P PV) and overal l  accuracy for prostate cancer detec on, compared to the
current PSA test.

The Group wi l l  con nue to prepare for the development and launch of subsequent commercial  products . W hi lst we wi l l  be
ready to respond quickly to opportuni es  for commercial iza on in these areas, our plan is  for the primary appl ica on of
the Group's  existing resources  through 2023 to be in support of our flagship EpiSwitch® CiRT product.

Intellectual property, including new visual identity

As we have pursued our expanded strategy over the last 2 years , O BD's  marke ng and educa onal  col lateral  has  been
transformed by our marke ng and socia l  media teams. I ni a l ly, their focus  has  been on producing content to support the
Group's  proprietary products , with dedicated websites , informa onal  col lateral , requis i on forms, etc. created for
EpiSwitch® C i RT (mycirt.com) and EpiSwitch® C ST (covidseveri tytest.com). Alongs ide this , the team has  invested in wel l -
received content to explain 3D genomics  and the Group's  technology to a  broad audience of stakeholders , disseminated on
the Group's  socia l  media accounts  and at industry conferences.

The next stage in this  work, culmina ng shortly before the release of this  report, has  been to bring O BD's  visual  iden ty up
to date with a  fresh logo and website that be er reflects  the Group's  pos i on as  a  commercial ly-focused bus iness . The new
design provides  a  modern, clean look cons istent with this  iden ty and offers  a  brand ecosystem within which the Group's
exis ng and future products  can comfortably s i t. I t i s  our expecta on that pa ents , phys icians, customers, investors  and
other stakeholders  wi l l  appreciate this  clearer, more profess ional  presentation.

As  awareness  of O BD, our tests  and Epi Switch® pla orm grows, our corporate and product branding wi l l  become
increas ingly important, a longs ide the Group's  exis ng patents , registered trademarks  and proprietary know-how. The
Group's  por ol io of broad, early patents  extends to 18 interna onal  fami l ies  of patents  covering a  variety of cla ims
rela ng to the Group's  technology and i ts  pipel ine of proprietary tests . W ithin these 18 fami l ies , a  total  of 17 individual
patents  were granted during the year.

Strategic focus for FY2023

For the current financial  year, our efforts  and resources  are concentrated on con nuing to grow adop on  of Epi Switch®
Ci RT, by deploying expanded sales  teams in new US geographies  and engaging directly with healthcare payors : crea ng a
cl inical  revenue engine to drive the Group's  future commercial  success .

We are a lso focused on serving pharma customers  in biomarker discovery and cl inical  development - our engagement with
exis ng and poten al  pharma customers  con nues apace, notwithstanding the delays  experienced during the last year in
getting new projects  'over the l ine'; expanding access  to the EpiSwitch® technology and knowledgebase through the Explorer
Array Kit; and our work with prestigious  bodies  such as  PACT.

We are applying our current resources, including the funds  recently ra ised, to pursuing these goals . As  the team con nues
its  hard work in these areas, we look forward to reporting yet more commercial  and scienti fic progress  at OBD.

 

Dr Jon Burrows

Chi e f Exe cuti ve  Offi ce r

Oxford Bi oDyna mi cs  Pl c
23 Ja nua ry 2023

 

† CAP-CLIA regulated laboratories are accredited by the College of American Pathologists as being compliant with the Clinical Laboratory Improvement Amendments, 1988

(42 CFR, Part 493).

‡ A Current Procedural Terminology (CPT) code is used in the US to report medical and diagnostic services to entities such as health care professionals and payers.

1 "Development and validation of blood-based predictive biomarkers for response to PD-(L)-1 checkpoint inhibitors: evidence of a universal systemic core of 3D
immunogenetic profiling across multiple oncological indications" Hunter, E., et. al., medRxiv 2021.12.21.21268094; doi: https://doi.org/10.1101/2021.12.21.21268094

2 "Development and validation of blood-based predictive biomarkers for response to PD-(L)-1 checkpoint inhibitors: evidence of a universal systemic core of 3D
immunogenetic profiling across multiple oncological indications" Akoulitchev, A., et. al., Journal of Clinical Oncology 2022 40:16_suppl, e14525-e14525, June 2, 2022

 

Business performance and position: financial review

Overview

The year ended 30 September 2022 saw modest revenue and an cipated increases in most costs as the Group
con nued with the execu on of its expanded strategy. Cash resources were strengthened during and a er
the year in two fundraisings that generated a combined total of approximately £13m from issues of new
equity.

In the table below, we provide summary explana ons of what comprises the main elements of the Group's
financial performance for the year and its posi on at the year end, together with the main drivers of
movements compared to the prior year.

More detailed informa on is provided in the financial informa on and notes on the following pages, which
are extracted from the Company's annual report and accounts.

Note 2 includes a descrip on of the Board's assessment and conclusion that it is appropriate to adopt the
going concern assump on in preparing the accounts, but that, as at the previous two year ends, a number of
factors exist that, taken together, present a material uncertainty which may cast significant doubt on the
Company's ability to con nue as a going concern and, therefore, it may be unable to realize its assets and
discharge its liabilities in the normal course of business.



 

Financial performance

Element Comprising 2022

£m

2021

£m

Year-on-year
change

£m

Main drivers of movement

Re ve nue Re ve nue  from pre -e xi s ti ng
contra cts  wi th pha rma
cus tome rs

0.15 0.34 0.19
de cre a s e

Re ve nue  on e xi s ti ng
contra cts  i s  dri ve n by
ti mi ng of re ce i pt of
s a mpl e s  from cus tome rs .

Cos t of s a l e s Amounts  pa ya bl e  to the
Group's  pa rtne r l a b a nd
othe r cos ts  re l a ti ng to
propri e ta ry te s ts  proce s s e d
i n the  pe ri od

(0.04) - 0.04
i ncre a s e

The s e  cos ts  re l a te  to
Epi Swi tch® Ci RT te s ts
orde re d a nd proce s s e d
be twe e n the  te s t's
l a unch i n Fe brua ry 2022
a nd the  ye a r e nd.

R&D
e xpe ndi ture
(e xcl udi ng s ta ff
cos ts )

La b cons uma bl e s ,
e qui pme nt ma i nte na nce  e tc.

(0.53) (0.90) 0.37
de cre a s e

The re  wa s  i ncre a s e d
i nte rna l  R&D a cti vi ty i n
the  pri or ye a r, i ncl udi ng
on the  de ve l opme nt of
propri e ta ry te s ts .

Sta ff cos ts Sta ff a nd di re ctors '
re mune ra ti on a nd be ne fi ts

(4.48) (3.77) 0.71
i ncre a s e

Ful l  ye a r i mpa ct of FY21
re crui ts  a nd FY22 i n-ye a r
re crui tme nt (a ve ra ge  FTEs
i ncre a s e d by 13%), pl us
i nfl a ti ona ry pa y
i ncre a s e s .

Ge ne ra l  a nd
othe r a dmi n
cos ts

Othe r cos ts  i ncl udi ng
ma rke ti ng, l e ga l  a nd othe r
profe s s i ona l  s e rvi ce s

(2.45) (1.85) 0.60
i ncre a s e

Incre a s e s  of c£0.3m i n
pre mi s e s -re l a te d cos ts ,
re fl e cti ng a  ful l  ye a r of
occupa ncy i n ne w UK HQ
a nd US offi ce s , c£0.2m i n
tra ve l -re l a te d e xpe ns e s
for s a l e s  te a ms  a nd pos t-
pa nde mi c bus i ne s s
de ve l opme nt, a nd c£0.1m
i n we bs i te  de ve l opme nt
a nd othe r IT s e rvi ce s .

Sha re  opti on
cha rge s

Non-ca s h cha rge  s pre a di ng
fa i r va l ue  of opti ons  ove r
the i r ve s ti ng pe ri od

(0.39) (0.25) 0.14
i ncre a s e

Re fl e cts  hi ghe r fa i r va l ue
of opti ons  gra nte d duri ng
the  pe ri od, whi ch ha d
ma rke t va l ue  (ra the r tha n
a bove  ma rke t va l ue )
e xe rci s e  pri ce s .

De pre ci a ti on
a nd
a morti za ti on

De pre ci a ti on a nd
a morti za ti on of i nta ngi bl e
a s s e ts , prope rty pl a nt a nd
e qui pme nt a nd ri ght-of-us e
a s s e ts .

(1.21) (1.09) 0.12
i ncre a s e

Incre a s e  re l a te s  to
de pre ci a ti on on ri ght-of-
us e  a s s e ts . Prope rty,
pl a nt a nd e qui pme nt
de pre ci a ti on a nd pa te nt
a morti za ti on we re
s l i ghtl y l owe r tha n the
pri or ye a r.

Othe r
ope ra ti ng
i ncome

Income  a s s oci a te d wi th
gra nts

0.35 0.00 0.35
i ncre a s e

Income  a ri s e s  from the
PACT gra nt a wa rde d i n
Augus t 2021, re cogni s e d
ove r the  te rm of the  gra nt.

Ope ra ti ng l os s (8.60) (7.51) 1.09
i ncre a s e

As  note d a bove .

Fa i r va l ue  ga i n
on fi na nci a l
l i a bi l i ti e s
de s i gna te d a s
FVTPL

Non-ca s h move me nt i n fa i r
va l ue  of l i a bi l i ty re cogni s e d
i n conne cti on wi th wa rra nts
i s s ue d i n Nove mbe r 2021

1.10 - 1.10
i ncre a s e

The  fa i r va l ue  of the
wa rra nt l i a bi l i ty
de cre a s e d ove r the
pe ri od, ge ne ra ti ng thi s
ga i n, ma i nl y be ca us e  of
the  fa l l  i n the  Compa ny's
s ha re  pri ce .

Fi na nce
i ncome

Inte re s t i ncome  a nd fore i gn
e xcha nge  ga i ns

0.13 0.03 0.10
i ncre a s e

Incre a s e  re l a te s  to ga i ns
from US e xcha nge  ra te
move me nt, wi th a
re ducti on i n i nte re s t
re ce i va bl e  from l owe r
ca s h a nd te rm de pos i t
ba l a nce s  duri ng the  ye a r.

Fi na nce  cos ts Ca l cul a te d l e a s e  i nte re s t,
fore i gn e xcha nge  l os s e s

(0.20) (0.15) 0.05
i ncre a s e

Ful l  ye a r of l e a s e  i nte re s t
cos ts  on UK prope rty a nd
a ddi ti ona l  l e a s e  i nte re s t
cos ts  on ne w US prope rty.

Ta x UK R&D ta x cre di ts  offs e t by
curre nt a nd de fe rre d ta xe s
i n s ubs i di a ri e s

0.86 0.95 0.09
de cre a s e

De cre a s e  pri ma ri l y dri ve n
by hi ghe r curre nt ta x
cha rge s  i n s ubs i di a ry
e nti ti e s , offs e t by hi ghe r
R&D ta x cre di ts  be ca us e
of i ncre a s e d R&D-re l a te d
s ta ff cos ts .



2022 2021

Los s  pe r s ha re Los s  for the  ye a r di vi de d by
we i ghte d a ve ra ge  numbe r of
s ha re s  i n i s s ue

(6.7)p (7.2)p 0.5p
de cre a s e

Dri ve n by the  hi ghe r
a ve ra ge  numbe r of
s ha re s  i n i s s ue  duri ng
FY22.

 

Cash flow

Element Comprising: 2022

£m

2021

£m

Year-on-year
change

£m

Main drivers of movement

Ne t ca s h us e d
i n ope ra ti ng
a cti vi ti e s

Ope ra ti ng l os s , a djus te d for
non-ca s h i te ms  a nd
move me nts  i n worki ng
ca pi ta l .

(5.18) (5.92) 0.74
de cre a s e

Si mi l a r l os s  be fore  ta x, c.
£0.4m i ncre a s e  i n ta x
cre di ts  re ce i ve d (dri ve n
by i ncre a s e d R&D cos ts  i n
FY21 compa re d to FY20)
a nd a djus tme nts  for
move me nts  i n worki ng
ca pi ta l  a nd non-ca s h
i te ms  we re  c.£0.3m
hi ghe r tha n i n the  pri or
ye a r.

Ne t ca s h
ge ne ra te d by
i nve s ti ng
a cti vi ti e s

Expe ndi ture  on fi xe d a s s e ts ,
offs e t by i nte re s t i ncome
a nd ma turi ng te rm
de pos i ts .

1.25 2.83 1.58
de cre a s e

Re ce i pts  from ma turi ng
te rm de pos i ts  we re  c.
£1.1m l owe r. c.£0.5m
i ncre a s e  i n ne t
e xpe ndi ture  on prope rty,
pl a nt a nd e qui pme nt a nd
i nta ngi bl e  a s s e ts  (s pe nd
on PPE i n the  pri or ye a r
wa s  l a rge l y cove re d by a
l e a s e  i nce nti ve  re ce i ve d).

Ne t ca s h
ge ne ra te d by /
(us e d i n)
fi na nci ng
a cti vi ti e s

Proce e ds  from e qui ty i s s ue s
offs e t by l e a s e  pa yme nts .

2.56 (0.80) 3.36
i ncre a s e

c.£3.6m re ce i pts  from
i s s ue  of e qui ty, offs e t by
c.£0.1m i ncre a s e  i n l e a s e
pa yme nts  (ma i nl y for the
Group's  ne w US offi ce )
a nd c.£0.1m pa yme nts  to
a cqui re  mi nori ty
s ha re hol di ng i n
s ubs i di a ry e nti ty.

 

Financial position

Ca s h a nd te rm
de pos i ts

Ca s h a nd te rm de pos i ts 1.00 4.34 3.34
de cre a s e

The  ove ra l l  re ducti on i n
ca s h a nd te rm de pos i ts
a pproxi ma te s  to the
ope ra ti ng ca s h outfl ow of
c.£5.2m, pl us  ca pi ta l
e xpe ndi ture  of c.£0.9m,
offs e t by the  ne t i nfl ow
from fi na nci ng a cti vi ti e s
of c.£2.6m a nd fore i gn
e xcha nge  ga i ns  of c.
£0.2m.

Tota l  a s s e ts "Ri ght-of-us e " a s s e ts
a s s oci a te d wi th the  Group's
l e a s e d prope rti e s , ta ngi bl e
a nd i nta ngi bl e  fi xe d a s s e ts ,
i nve ntori e s , de btors  a nd
pre pa yme nts  a nd ca s h a nd
te rm de pos i ts .

11.34 15.38 4.04
de cre a s e

Ove ra l l  de cre a s e
pri nci pa l l y due  to the
re ducti on i n ca s h a nd
te rm de pos i ts .

Tota l
l i a bi l i ti e s

Tra de  cre di tors , a ccrua l s ,
contra ct l i a bi l i ti e s , l e a s e
l i a bi l i ti e s , provi s i ons  a nd
wa rra nt l i a bi l i ty.

8.76 8.69 0.07
i ncre a s e

Incre a s e s  i n tra de
cre di tors , a ccrua l s  a nd
ne wl y-re cogni s e d
wa rra nt l i a bi l i ty, offs e t
by e xpe cte d re ducti ons  i n
l e a s e  l i a bi l i ti e s .

 

CONSOLIDATED INCOME STATEMENT

YEAR ENDED 30 SEPTEMBER 2022
 

 
2022

  
2021

 

    

£000  £000  

Continuing operations Note

Re ve nue 3 154 341

Cos t of s a l e s (38) -

Gross profit 116  341



Re s e a rch & de ve l opme nt cos ts  (e xcl udi ng s ta ff cos ts ) (526) (898)

Sta ff cos ts (4,483) (3,768)

Ge ne ra l  & othe r a dmi n cos ts (2,452) (1,850)

Sha re  opti on cha rge s (394) (251)

De pre ci a ti on a nd a morti za ti on (1,213) (1,088)

Othe r ope ra ti ng i ncome 351 2

Operating loss  (8,601)  (7,512)  

Fa i r va l ue  ga i n on fi na nci a l  l i a bi l i ti e s  de s i gna te d a s  FVTPL 11 1,095 -

Fi na nce  i ncome 134 31

Fi na nce  cos ts (195) (148)

Loss before tax (7,567) (7,629)

Income  ta x 857 947

Loss for the year from continuing operations 5 (6,710) (6,682)
 

Loss attributable to:

  Owne rs  of the  Compa ny (6,710) (6,682)

  Non-control l i ng i nte re s t - -

(6,710) (6,682)
Earnings / (loss) per share     

  From conti nui ng ope ra ti ons

  Ba s i c a nd di l ute d (pe nce  pe r s ha re ) 6 (6.7) (7.2)

 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

YEAR ENDED 30 SEPTEMBER 2022
 
 

2022  2021  

    

£000  £000  

 Note

Loss for the year 5 (6,710) (6,682)

Excha nge  di ffe re nce s  on tra ns l a ti on of fore i gn ope ra ti ons  tha t ma y be
re cl a s s i fi e d to the  i ncome  s ta te me nt (40) (35)

Total comprehensive income for the year (6,750) (6,717)
Total comprehensive income attributable to:

  Owne rs  of the  Compa ny (6,750) (6,716)

  Non-control l i ng i nte re s t - (1)

(6,750) (6,717)

 
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 30 SEPTEMBER 2022
 
 

   
2022

  
2021

 

  £000  £000  

Assets Note
Non-current assets

Inta ngi bl e  fi xe d a s s e ts 7 1,601 1,152

Prope rty, pl a nt a nd e qui pme nt 8 2,582 2,828

Ri ght-of-us e  a s s e ts 9 4,396 4,718

De fe rre d ta x a s s e t - -

Total non-current assets 8,579 8,698

Current assets

Inve ntori e s 337 392

Tra de  a nd othe r re ce i va bl e s 1,429 1,951

Fi xe d-te rm de pos i ts 25 2,163

Ca s h a nd ca s h e qui va l e nts 974 2,175

Total current assets 2,765 6,681

Total assets 11,344 15,379

Equity and liabilities

Capital and reserves

Sha re  ca pi ta l 10 1,004 926

Sha re  pre mi um 19,020 16,740

Tra ns l a ti on re s e rve s 119 159

Sha re  opti on re s e rve 3,154 3,022

Re ta i ne d e a rni ngs (20,709) (14,171)



Re ta i ne d e a rni ngs (20,709) (14,171)

Equity attributable to owners of the Company  2,588 6,676

Non-controlling interest - 17

Total equity 2,588 6,693

Current liabilities

Tra de  a nd othe r pa ya bl e s 2,000 1,661

Wa rra nt l i a bi l i ty 11 114 -

Le a s e  l i a bi l i ti e s 12 736 634

Provi s i ons - -

Curre nt ta x l i a bi l i ti e s 61 -

Total current liabilities 2,911 2,295

Non-current liabilities

Le a s e  l i a bi l i ti e s 12 5,400 5,953

Provi s i ons 424 408

De fe rre d ta x 21 30

Total non-current liabilities 5,845 6,391
Total liabilities 8,756 8,686

Total equity and liabilities 11,344 15,379

 
 
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

YEAR ENDED 30 SEPTEMBER 2022   

 
Share

 capital
Share

premium

Transla-
tion

reserve

Share
option

reserve
Retained
earnings

Attribu-
table to

share-
holders

Non-con-
trolling

interest Total   
 £000 £000 £000 £000 £000 £000 £000 £000

         

At 1 October 2021
926 16,740 159 3,022 (14,171) 6,676 17 6,693

Loss for the year
- - - - (6,710) (6,710) - (6,710)

Other comprehensive
income for the period - - (40) - - (40) - (40)

Total comprehensive
income for the period - - (40) - (6,710) (6,750)  -  (6,750)

 

 
  

 

Subscription for new
shares 78 3,545 - - - 3,623 - 3,623
Issue of warrants to
subscribe for new shares - (1,209) - - - (1,209) - (1,209)
Transaction costs for
new shares - (56) - - - (56) - (56)

Share option credit - - - 394 - 394 - 394
Lapse of vested share
options

- - - (262) 262 - - -

Buy-back and
cancellation of minority
interest shares

- - - - (90) (90) (17) (107)

At 30 September 2022 1,004 19,020 119 3,154 (20,709) 2,588 - 2,588  

YEAR ENDED 30 SEPTEMBER 2021   

 
Share

 capital
Share

premium

Transla-
tion

reserve

Share
option

reserve
Retained
earnings

Attribu-
table to

share-
holders

Non-con-
trolling

interest Total   
 £000 £000 £000 £000 £000 £000 £000 £000
         

At 1 October 2020
926 16,740 193 3,018 (7,736) 13,141 18 13,159

Loss for the year
- - - - (6,682) (6,682) - (6,682)

Other comprehensive
income for the period - - (34) - - (34) (1) (35)

Total comprehensive
income for the period - - (34) - (6,682) (6,716)  (1)  (6,717)

 

Share option credit - - - 251 - 251 - 251
Lapse of vested share
options

- - - (247) 247 - - -

At 30 September 2021 926 16,740 159 3,022 (14,171) 6,676 17 6,693  

   
 
CONSOLIDATED STATEMENT OF CASH FLOWS
YEAR ENDED 30 SEPTEMBER 2022

               2022  2021  

£000  £000  

 Note

Los s  be fore  ta x for the  fi na nci a l  ye a r 5 (7,567) (7,629)

Adjustments to reconcile loss for the year to net operating cash flows:
Ne t i nte re s t 184 83

Los s  on di s pos a l  of prope rty, pl a nt a nd e qui pme nt 1 -

De pre ci a ti on of prope rty, pl a nt a nd e qui pme nt 539 571



De pre ci a ti on of ri ght-of-us e  a s s e ts 574 404

Amorti za ti on of i nta ngi bl e  a s s e ts 100 113

Ne t fore i gn e xcha nge  move me nts (278) 10

Move me nt i n provi s i ons 16 (99)

Sha re  ba s e d pa yme nts  cha rge 394 251

Fa i r va l ue  ga i n on fi na nci a l  l i a bi l i ti e s (1,095) -

Worki ng ca pi ta l  a djus tme nts :  

De cre a s e  / (i ncre a s e ) i n tra de  a nd othe r re ce i va bl e s 469 (560)

De cre a s e  / (i ncre a s e ) i n i nve ntori e s 55 (69)

Incre a s e  i n tra de  a nd othe r pa ya bl e s 475 416

Operating cash flows before interest and tax paid (6,133) (6,509)

R&D ta x cre di ts  re ce i ve d 969 608
Ta x pa i d (13) (17)

 Net cash used in operating activities (5,177) (5,918)

Investing activities
Inte re s t re ce i ve d 14 56

Le a s e  i nce nti ve  re ce i ve d - 2,636

Purcha s e s  of prope rty, pl a nt a nd e qui pme nt (363) (2,693)

Purcha s e s  of i nta ngi bl e  a s s e ts (538) (396)

De cre a s e  i n te rm de pos i ts 2,138 3,224

Net cash generated by investing activities 1,251 2,827
Financing activities
Inte re s t pa i d (195) (114)
Re pa yme nt of l e a s e  l i a bi l i ti e s (703) (690)
Acqui s i ti on of mi nori ty i nte re s t s ha re s  i n s ubs i di a ry e nti ty (107) -

Is s ue  of e qui ty s ha re s  a nd wa rra nts 3,623 -
Tra ns a cti on cos ts  re l a ti ng to i s s ue  of e qui ty s ha re s (56) -

Net cash generated by / (used in) financing activities 2,562 (804)

Net decrease in cash and cash equivalents (1,364) (3,895)
Fore i gn e xcha nge  move me nt on ca s h a nd ca s h e qui va l e nts 163 (49)

Ca s h a nd ca s h e qui va l e nts  a t be gi nni ng of ye a r 2,175 6,119

Cash and cash equivalents at end of year  974 2,175  

 

1.    Corporate information

Oxford Bi odyna mi cs  pl c i s  a  publ i c l i mi te d compa ny i ncorpora te d Uni te d Ki ngdom, whos e  s ha re s  we re  a dmi e d to tra di ng

on the  AIM ma rke t of the  London Stock Excha nge  on 6 De ce mbe r 2016. The  Compa ny i s  domi ci l e d i n the  Uni te d Ki ngdom a nd

i ts  re gi s te re d office  i s  3140 Rowa n Pl a ce , John Smi th Dri ve , Oxford Bus i ne s s  Pa rk South, Oxford, OX4 2WB. The  re gi s te re d

compa ny numbe r i s  06227084 (Engl a nd & Wa l e s ).

The  Group i s  pri ma ri l y e nga ge d i n the  comme rci a l i za on of propri e ta ry mol e cul a r di a gnos cs  products  a nd bi oma rke r

re s e a rch a nd de ve l opme nt.

2.    Basis of the announcement

Basis of preparation

The  fina l  re s ul ts  for the  ye a r e nde d 30 Se pte mbe r 2022 we re  a pprove d by the  Boa rd of Di re ctors  on 23 Ja nua ry 2023. The  fina l

re s ul ts  do not cons tute  ful l  a ccounts  wi thi n the  me a ni ng of s e c on 434 of the  Compa ni e s  Act 2006 but a re  de ri ve d from

a udi te d a ccounts  for the  ye a r e nde d 30 Se pte mbe r 2022 a nd the  ye a r e nde d 30 Se pte mbe r 2021.

Thi s  a nnounce me nt i s  pre pa re d on the  s a me  ba s i s  a s  s e t out i n the  a udi te d s ta tutory a ccounts  for the  ye a r e nde d 30

Se pte mbe r 2022. The  a ccounts  for the  ye a rs  e nde d 30 Se pte mbe r 2022 a nd 30 Se pte mbe r 2021, upon whi ch the  a udi tors

i s s ue d unqua l i fie d opi ni ons , a l s o ha d no s ta te me nt unde r s e c on 498(2) or (3) of the  Compa ni e s  Act 2006. The  a udi tors '

re port i ncl ude s  re fe re nce  to the  ma te ri a l  unce rta i nty re l a ng to goi ng conce rn. Se e  be l ow for more  de ta i l s  of the  goi ng

conce rn a s s e s s me nt pe rforme d by the  Boa rd of Di re ctors .

Whi l e  the  fina nci a l  i nforma on i ncl ude d i n thi s  re s ul ts  a nnounce me nt ha s  be e n pre pa re d i n a ccorda nce  wi th the

re cogni on a nd me a s ure me nt cri te ri a  of Inte rna ona l  Fi na nci a l  Re por ng Sta nda rds  i n conformi ty wi th the  Compa ni e s  Act

2006 (IFRS), thi s  a nnounce me nt doe s  not i n i ts e l f conta i n s uffi ci e nt i nforma ti on to compl y wi th IFRS.

Reporting currency

The  cons ol i da te d fina nci a l  s ta te me nts  a re  pre s e nte d i n pounds  s te rl i ng (GBP), whi ch i s  a l s o the  Compa ny's  func ona l

curre ncy.

Going concern

In a s s e s s i ng the  a ppropri a te ne s s  of a dopti ng the  goi ng conce rn a s s umpti on, the  Group a nd Pa re nt Compa ny ha s  pre pa re d a



de ta i l e d budge t ("the  budge t") for the  ye a r e ndi ng 30 Se pte mbe r 2023 a nd a  furthe r fore ca s t ("the  fore ca s t") for the  ye a r

e ndi ng 30 Se pte mbe r 2024. The  budge t a nd fore ca s t i ncl ude :

·      e s ma te s  of l i ke l y re ve nue  a ri s i ng from  Epi Swi tch® Ci RT a nd the  Group's  othe r propri e ta ry products  (ba s e d on the

Group's  own a s s e s s me nts  of ma rke t opportuni ti e s );

·      a nti ci pa te d re ve nue s  from contra cts  wi th pha rma ce uti ca l  pa rtne rs ;

·     ope ra ng cos ts  re fle c ng the  curre nt cos t ba s e , wi th s ome  i ncre a s e d s pe nd to a cce l e ra te  the  comme rci a l i za on of

the  Epi Swi tch® product l i ne , focus i ng i n the  pe ri od unde r re vi e w on Epi Swi tch® Ci RT; a nd

·      ca pi ta l  e xpe ndi ture , pri ma ri l y to ma i nta i n a nd e xte nd the  Group's  pa te nt e s ta te .

Combi ne d re ve nue  a nd othe r ope ra ng i ncome  duri ng the  ye a r e nde d 30 Se pte mbe r 2022 wa s  s l i ghtl y i ncre a s e d compa re d

to the  pre vi ous  ye a r, but wa s  s i gni fi ca ntl y e xce e de d by the  Group's  ope ra ti ng cos ts . The  Group wa s  a bl e  to ma i nta i n i ts  ca s h

re s e rve s  duri ng a nd a e r the  ye a r, i ncl udi ng through the  ra i s i ng of £3.6m ($5m) by wa y of a  s ubs cri p on for ne w ordi na ry

s ha re s  i n Octobe r 2021 a nd, pos t-ye a r e nd, £9.3m through a  pl a ci ng, s ubs cri p on a nd ope n offe r i n Octobe r 2022. The  Group

a l s o s ought to con nue  to control  cos ts  a nd ca s h ou l ow, i ncl udi ng by de l a yi ng pl a nne d re crui tme nt to ce rta i n pos i ons

whi l s t s ti l l  s upporti ng product a nd s a l e s  de ve l opme nt a nd bus i ne s s  de ve l opme nt a cti vi ty wi th pha rma .

The  budge t a nd fore ca s t i ncl ude  e s ma te s  of product a nd contra ct re ve nue  (ba s e d on orde rs  of  Epi Swi tch® Ci RT to

Se pte mbe r 2022 a nd the  Boa rd's  a s s e s s me nt of ongoi ng e nga ge me nts  wi th pha rma  pa rtne rs ) tha t a re  s i gni fica ntl y hi ghe r

tha n wa s  the  ca s e  i n the  ye a r e nde d 30 Se pte mbe r 2022. Furthe r, the  fore ca s t i ncl ude s  e s ma te s  of i ncre a s e s  i n product

re ve nue  be yond Se pte mbe r 2023 a nd the s e  i ncre a s e s  woul d be  ne ce s s a ry to a l l ow the  Group a nd Pa re nt Compa ny to

conti nue  e xpa nd i ts  s ta ff te a m a nd to conti nue  to de ve l op a nd l a unch s ucce s s i ve  products , wi thout re ce i vi ng furthe r fundi ng

from i nve s tors . The  a c ons  the  Boa rd wi l l  ta ke  i n re s pe ct of the  pe ri od cove re d by the  fore ca s t wi l l  de pe nd on progre s s

ma de  duri ng, a nd ca s h i n ha nd a t the  e nd of, the  ye a r e ndi ng 30 Se pte mbe r 2023.

The  Boa rd cons i de rs  tha t the  budge t a nd fore ca s t re pre s e nt a  re a s ona bl e  be s t e s ma te  of the  Group's  pe rforma nce  ove r

the  pe ri od to 30 Se pte mbe r 2024. In the  s ce na ri o mode l l e d i n the  budge t a nd fore ca s t, the  Di re ctors  a re  s a s fie d tha t the

Group a nd Pa re nt Compa ny woul d be  a bl e  to con nue  a s  a  goi ng conce rn, a l though thi s  woul d re qui re  de l a yi ng s ome

di s cre ti ona ry pa yme nts  i n e a rl y 2024 by a  s hort pe ri od.

Howe ve r, i n pre pa ri ng the  budge t a nd fore ca s t, the  Di re ctors  a l s o note  the  e xi s te nce  of a  numbe r of fa ctors  tha t i ncre a s e

the  di ffi cul ty i nhe re nt i n pre di cti ng the  Group's  pe rforma nce , i ncl udi ng i ts  ca s h ge ne ra ti on. The s e  i ncl ude :

·      a  con nue d l a ck of s uffici e nt hi s tori ca l  i nforma on from whi ch to re l i a bl y pre di ct s a l e s  vol ume  growth, l ong-te rm

pri ce s  a nd mi ng of re ce i pts  from cus tome rs  (i ncl udi ng US pa yors ) i n re s pe ct of the  Group's  propri e ta ry products

(Epi Swi tch® Ci RT, a nd to a  l e s s e r e xte nt the  Epi Swi tch® Expl ore r Arra y Ki t). Ini a l  upta ke  of Epi Swi tch® Ci RT by e a rl y

a dopte r oncol ogi s ts  ha s  be e n e ncoura gi ng a nd the  Group i s  s e e i ng con nue d growth i n a dop on by a ddi ona l

phys i ci a ns  a s  ne w s a l e s  s ta ff ha ve  be gun to s upport Epi Swi tch Ci RT i n s ucce s s i ve  ge ogra phi c a re a s , but the re  i s  no

gua ra nte e  tha t the  Group wi l l  be  a bl e  to ge ne ra te  the  l e ve l  of growth i n te s t s a l e s  i ncl ude d i n the  budge t a nd

fore ca s t.

·      the  Group re ma i ns  a c ve l y e nga ge d i n a  numbe r of bus i ne s s  de ve l opme nt i nte ra c ons  wi th s e ve ra l  pha rma

pa rtne rs  up to the  me  of publ i ca on of thi s  re port, but the re  i s  no gua ra nte e  tha t the  Group wi l l  be  a bl e  to a gre e

s uffici e nt ca s h-ge ne ra ng proje cts  to cove r i ts  cos ts . Al s o, the  mi ng of proje cts  for s uch cus tome rs  ca n be

i mpa cte d by de l a ys  i n contra c ng a nd the re a e r i n re ce i pt of bl ood or othe r pa e nt s a mpl e s  on whi ch to work,

whi ch i n turn ca n l e a d to de l a ys  i n re ce i pt of ca s h pa yme nts .

·      ca s h a nd fixe d te rm de pos i ts  i n the  fore ca s t through Q4 2023 a nd 2024 a re  a n ci pa te d to be  a t re l a ve l y l ow

ba l a nce s  compa re d to the  Group's  ongoi ng ope ra ng cos t ba s e . Gi ve n the  unce rta i n e s  a bove  i t i s  pos s i bl e  tha t

the  Group ma y hol d l ow l e ve l s  of ca s h i n e xce s s  of i ts  i mme di a te  re qui re me nts , de pe ndi ng on the  mi ng of

re ce i pts  from product s a l e s  a nd re ve nue -ge ne ra ti ng proje cts .

·      a t the  l e ve l s  of re ve nue  a nd cos ts  - i ncl udi ng thos e  a ri s i ng from mode s t e xpa ns i on of the  Group's  s ta ff te a m - a nd

worki ng ca pi ta l  a s s ump ons  tha t a re  re fle cte d i n the  budge t a nd fore ca s t, the  Group woul d ne e d to de l a y s ome

pl a nne d di s cre ti ona ry s pe ndi ng i n e a rl y 2024 i n orde r to pre s e rve  ca s h re s ource s .

I n addi on to the budget and forecast, the Directors  cons idered a reasonably poss ible scenario in which both product and

contract revenues were reduced compared to the budget and forecast (the "downside scenario"). The Directors  further

considered a number of remedial  ac ons  within the Board's  control  that could be taken to preserve cash resources,

including delaying discre onary spending, delaying the forecast launch date (and associated suppor ng expenses) of the

Group's  next proprietary product and reducing expenditure on laboratory equipment to a  level  that would maintain but not

increase the Group's  laboratory equipment asset base (together, the "remedial  ac ons"). I n the downside scenario, a er

taking the remedial  ac ons, the Group and Company would need to raise some addi onal  funds  by the second quarter of

2024 in order to continue as  a  going concern.



The Group successful ly ra ised £3.6m in equity funding from investors  during the period and a further £9.3m, at a  premium

of 33% to the Company's  then share price, post-year end in O ctober 2022. However, as  at the date of publ ica on of this

report, there is  no guarantee that i t wi l l  be able to access  further cash resources  from investors . This  i ssue may be

compounded i f the Company's  share price were to fa l l  from i ts  current level .

The Directors  do not bel ieve that any of the factors  above is  unusual  or unexpected for the Group at this  point in the

execu on of i ts  strategy. However, shareholders  should be aware that there is  uncertainty around i ts  abi l i ty to generate

sufficient revenues and the ming of receipts  from customers, as  wel l  as  the abi l i ty of the Group to raise sufficient finance

to meet i ts  expected costs .  These condi ons  present a  materia l  uncertainty which may cast s ignificant doubt on the Group

and Parent Company's  abi l i ty to con nue as  a  going concern and, therefore, i t may be unable to real ize i ts  assets  and

discharge i ts  l iabi l i ties  in the normal  course of bus iness .

Critical judgements in applying the Group's accounting policies

The  fol l owi ng a re  the  cri ca l  judge me nts  tha t the  Di re ctors  ha ve  ma de  i n the  proce s s  of a ppl yi ng the  Group's  a ccoun ng
pol i ci e s  a nd tha t ha ve  the  mos t s i gni fi ca nt e ffe ct on the  a mounts  re cogni ze d i n the  cons ol i da te d fi na nci a l  s ta te me nts .

Identification of the Group's cash-generating unit

In ca rryi ng out the  i mpa i rme nt re vi e w of pa te nt a s s e ts  s e t out i n more  de ta i l  be l ow, Ma na ge me nt e xe rci s e d judge me nt i n
de te rmi ni ng tha t the  Group curre ntl y ha s  one  ca s h-ge ne ra ng uni t (CGU). Gui da nce  s ta te s  tha t CGUs  a re  "the  s ma l l e s t
i de n fia bl e  group of a s s e ts  tha t ge ne ra te s  ca s h i nflows  tha t a re  l a rge l y i nde pe nde nt of the  ca s h i nflows  for othe r a s s e ts
or groups  of a s s e ts ".

The  Group's  s tra te gy wa s  e xpa nde d i n De ce mbe r 2020, to i ncl ude  the  de ve l opme nt a nd comme rci a l i za on of propri e ta ry
te s ts . As  a t 30 Se pte mbe r 2022, the re  we re  two l a b de ve l ope d te s t products  tha t ha d be e n l a unche d, na me l y the  Epi Swi tch®
CST (COVID s e ve ri ty) a nd Epi Swi tch® Ci RT (che ckpoi nt i nhi bi tor re s pons e ) te s ts . Re ve nue  from products  a nd cus tome r
contra cts  i s  re porte d s e pa ra te l y to Di re ctors  i n the  Group's  i nte rna l  ma na ge me nt a ccounts . Howe ve r, i t i s  not curre ntl y
pos s i bl e  to a s s i gn s e pa ra te  groups  of OBD a s s e ts  to pa r cul a r ca s hflows . Wi th ve ry l i mi te d e xce p ons , pe opl e , pre mi s e s ,
e qui pme nt a nd pa te nts  a re  ge ne ra l l y a ppl i e d to both product a nd cus tome r contra ct re ve nue  s tre a ms . Thi s  pos i on ma y
cha nge  a s  i ) de di ca te d product s a l e s  a nd ma rke ng te a ms  a re  de ve l ope d, i i ) de di ca te d product de ve l opme nt s upport l i ne s
a re  e s ta bl i s he d i n the  Group's  l a bora tori e s .

At pre s e nt, Ma na ge me nt con nue s  to concl ude  tha t the  Group ha s  one  CGU, re l a ng to a l l  comme rci a l  e xpl oi ta on of i ts
Epi Swi tch® te chnol ogy. If thi s  judge me nt we re  to be  i ncorre ct a nd the  Group de te rmi ne d to conta i n more  tha n one
s e pa ra te l y i de n fia bl e  CGU, a s  pa rt of the  i mpa i rme nt re vi e w of the  Group's  pa te nt a s s e ts  conducte d a t the  ye a r e nd, i t
woul d ha ve  be e n ne ce s s a ry to e s ma te  the  re cove ra bl e  va l ue  of e a ch CGU s e pa ra te l y a nd to a l l oca te  pa te nts  to thos e
CGUs .

Impairment review

Inta ngi bl e  a s s e ts  a re  re vi e we d for i ndi ca tors  of i mpa i rme nt a t the  e nd of e a ch re por ng pe ri od. An i mpa i rme nt re vi e w of
pa te nt a s s e ts  wa s  conducte d a s  a t the  ye a r e nd, pri nci pa l l y be ca us e  the  re duc on i n the  Compa ny's  s ha re  pri ce  a nd ma rke t
va l ue  ove r the  ye a r to 30 Se pte mbe r 2022 wa s  cons i de re d to be  a n i ndi ca tor of pote n a l  i mpa i rme nt. In a ddi on, a n
i mpa i rme nt re vi e w i s  re qui re d for a ny a s s e ts  not ye t be i ng a morti ze d.

As  note d a bove , Ma na ge me nt i de n fie d tha t a t the  curre nt s ta ge  i n the  Group's  de ve l opme nt, i t i ncl ude s  a  s i ngl e  CGU, to
whi ch a l l  pa te nt a s s e ts  a re  a l l oca te d. Ma na ge me nt cons i de r tha t the  re cove ra bl e  a mount of the  Group's  s i ngl e  CGU i s
ba s e d on i ts  fa i r va l ue  l e s s  cos t of di s pos a l  (FVLCOD), a nd tha t thi s  va l ue  i s  a ri buta bl e  to i ts  i nte l l e ctua l  prope rty,
i ncl udi ng pa te nts  a nd know-how, a nd i ts  othe r a s s e ts , i ncl udi ng prope rty pl a nt a nd e qui pme nt. The  mos t re l i a bl e  a va i l a bl e
e s ma te  for the  fa i r va l ue  of the  Group's  CGU a s  a  whol e  i s  the  e nte rpri s e  va l ue  of the  Group, whi ch i s  i n turn the  ma rke t
va l ue  of the  Compa ny on a  ca s h- a nd de bt-fre e  ba s i s . As  a t 30 Se pte mbe r 2022, thi s  e qua te d to a pproxi ma te l y £16.7m.
Es ma te s  of the  l i ke l y cos t of di s pos a l  (COD) of a  bus i ne s s  va ry cons i de ra bl y: Ma na ge me nt cons i de re d a  round s um
e s ma te  of £2m, re pre s e n ng a  COD of a pproxi ma te l y 12% of the  e nte rpri s e  va l ue , whi ch i s  wi thi n the  ra nge  of e s ma te s  of
di s pos a l  cos ts  re vi e we d by Ma na ge me nt. The  FVLCOD of the  Compa ny a s  a t 30 Se pte mbe r 2022 wa s  the re fore  e s ma te d to
be  £14.7m. Ma na ge me nt the n compa re d the  FVLCOD of the  Compa ny to the  gros s  va l ue  of the  Group's  a s s e ts  e xcl udi ng
pa te nts  (£7m a s  a t 30 Se pte mbe r 2022). The  e xce s s  of the  Compa ny's  FVLCOD ove r i ts  gros s  a s s e ts  e xcl udi ng pa te nts  wa s
the re fore  a pproxi ma te l y £7.7m, compa re d to a  ca rryi ng va l ue  of pa te nt a s s e ts  of £1.523m. Ma na ge me nt furthe r re vi e we d
e a ch of the  Compa ny's  pa te nt fa mi l i e s  for othe r i ndi ca tors  of i mpa i rme nt, pri nci pa l l y obs ol e s ce nce , a nd de te rmi ne d tha t no
s uch i ndi ca tors  e xi s te d a t the  ye a r e nd. Ma na ge me nt the re fore  concl ude d tha t no i mpa i rme nt of the  Compa ny's  ca pi ta l i ze d
pa te nts  e xi s te d a t the  ye a r e nd.

Ma na ge me nt cons i de rs  tha t a  re duc on i n the  Compa ny's  e s ma te d FVLCOD to a n a mount compa ra bl e  to the  ca rryi ng va l ue
of i ts  non-pa te nt a s s e ts  woul d l e a d to a  re duc on i n the  re cove ra bl e  a mount of i ts  pa te nt a s s e ts , pote n a l l y to ni l .
Ma na ge me nt wi l l  con nue  to a s s e s s , a t the  e nd of e a ch re por ng pe ri od a nd more  fre que ntl y i f ne ce s s a ry, whe the r the re
a re  i ndi ca tors  tha t a ny of the  Group's  a s s e ts  ma y be  i mpa i re d.

Critical accounting judgement in respect of Warrants
On 25 Octobe r 2021, the  Compa ny ra i s e d £3.62m, by wa y of a  Subs cri pti on for 7,791,803 ne wl y-i s s ue d ordi na ry s ha re s  of 1p
e a ch a t a  pri ce  of 46.5p pe r s ha re , from Armi s ti ce  Ca pi ta l  Ma s te r Fund Ltd ("Armi s ti ce  Ca pi ta l "). Subs e que ntl y, on 11
Nove mbe r 2021, the  i s s ue  to Armi s ti ce  Ca pi ta l  of 7,791,803 wa rra nts  to s ubs cri be  for ne w ordi na ry s ha re s  (the  "Wa rra nts ")
wa s  a pprove d by a  ge ne ra l  me e ti ng of the  Compa ny's  s ha re hol de rs . The  Wa rra nts  we re  i s s ue d purs ua nt to the  te rms  of a
Wa rra nt Ins trume nt da te d 11 Nove mbe r 2021 a nd the  Se curi ti e s  Purcha s e  Agre e me nt s i gne d on the  Subs cri pti on, da te d 25
Octobe r 2021.

The Directors  must exercise judgement in determining the appropriate accounting treatment for the Warrants . The Directors

considered the fol lowing relevant accounting standards  and how these should be appl ied in the case of the Warrants :

-       I AS 32 F inancial  I nstruments: P resenta on deals  with the presenta on and class ifica on of financial  instruments

as  financial  l iabi l i es  or equity, and sets  out requirements  regarding the offset of financial  assets  and financial

l iabi l i ties  in the statement of financial  pos ition;

-       I F RS 9 F inancial  I nstruments: Recogni on and Measurement contains  the key guidance regarding the recogni on

and measurement of financial  instruments  other than equity; and

-       IFRS 13 Fair Value Measurement defines  fa i r value and includes  requirements  on disclosures  regarding assets  and

l iabi l i ties  measured at fa i r value

The determina on of the class ifica on of the Warrants  as  equity or l iabi l i ty requires  an assessment of each of the terms

and conditions  of the Warrant Instrument against the requirements  of IAS 32.



and conditions  of the Warrant Instrument against the requirements  of IAS 32.

The  Wa rra nts  ha ve  a n e xe rci s e  pri ce  of 58.125p a nd ma y be  e xe rci s e d for a  pe ri od be gi nni ng one  ye a r a nd e ndi ng five  ye a rs
fol l owi ng the  da te  of i s s ua nce  by the  Wa rra nt Hol de r e xcha ngi ng 58.125p pe r ne w ordi na ry s ha re  i n the  Compa ny. Thi s  'fixe d
for fi xe d' te s t woul d te nd to s ugge s t tha t the  Wa rra nts  s houl d be  cl a s s i fi e d a s  e qui ty i ns trume nts .

In ce rta i n ci rcums ta nce s , the  Wa rra nts  ma y be  e xe rci s e d by wa y of a  'ca s hl e s s  e xe rci s e ' whe re by hol de rs  a re  e n tl e d to
re ce i ve  a  numbe r of wa rra nt s ha re s  e qua l  to [(A-B) x 7,7941,803]/(A), whe re  A i s  the  va l ue  of the  Compa ny's  ordi na ry s ha re s
a t the  me , a nd B i s  the  wa rra nt e xe rci s e  pri ce  of 58.125p. Al s o, a n -di l u on provi s i ons  a re  i n pl a ce  s uch tha t i f the re  i s  a n
a djus tme nt for a ny di vi de nds  pa i d or cha nge s  to ordi na ry s ha re  ca pi ta l  a t a ny me  whi l s t the  wa rra nt i s  outs ta ndi ng, the
numbe r of s ha re s  i s s ue d on e xe rci s e  of the  wa rra nt i s  a djus te d to ta ke  i nto a ccount the  propor ona te  cha nge  wi th a
l i mi ta on on fra c ona l  s ha re s . Ne i the r the  a l l owa nce  for ca s hl e s s  e xe rci s e  nor the  a n -di l u on provi s i ons  re qui re
cl a s s i fi ca ti on a s  a  l i a bi l i ty unde r IAS 32.

Howe ve r, on the  compl e on of ce rta i n "Funda me nta l  Tra ns a c ons " de fine d i n the  Wa rra nt Ins trume nt, the  hol de r of the
Wa rra nts  ma y be  e n tl e d to "Al te rna ve  Cons i de ra on" othe r tha n s ha re s , s uch a s  ca s h or prope rty. Exa mpl e s  of
Funda me nta l  Tra ns a c ons  i ncl ude : bus i ne s s  combi na ons  or me rge rs ; the  Compa ny e ffe c ng a ny re cl a s s i fica on,
re orga ni za on or re ca pi ta l i za on of Ordi na ry s ha re s ; or a ny tra ns a c ons  i n whi ch the  Compa ny di s pos e s  of s ubs ta n a l l y
a l l  of i ts  a s s e ts . Some  e ve nts  de fine d a s  Funda me nta l  Tra ns a c ons  a re  outs i de  of the  control  of the  Compa ny a nd coul d
gi ve  ri s e  to a  contra ctua l  obl i ga on on the  Compa ny or i ts  s ucce s s ors  to de l i ve r ca s h or a nothe r fina nci a l  a s s e t to the
hol de r of the  Wa rra nts . If the  Wa rra nt Hol de r we re  to choos e  one  of the s e  forms  of Al te rna ve  Cons i de ra on, the
s e l e me nt of the  Wa rra nt ma y not be  for a  fixe d numbe r of s ha re s  a t a  fixe d pri ce . The  Di re ctors  ha ve  the re fore  concl ude d
tha t i n the  ca s e  of a  Funda me nta l  Tra ns a c on, the  s tri ct re qui re me nts  of IAS 32.22 woul d not be  me t a nd the  Wa rra nts
s houl d the re fore  corre ctl y be  cl a s s i fi e d wi thi n l i a bi l i ti e s  i n the  fi na nci a l  s ta te me nts .

The Directors  a lso exercised judgement in their determination that:

-       the Warrants  should be classed as  l inked to the issue of the Subscrip on Shares , and therefore that the

considera on received on the issue of the Subscrip on Shares  is  cons idered as  cons idera on for both the

Subscription Shares  and the Warrants ; and

-       the most appropriate approach to a l loca ng the cons idera on between the Subscrip on Shares  and the Warrants

is  the "res idual  value method".

 
3.    Revenue

Al l  re ve nue  i s  de ri ve d from the  Group's  pri nci pa l  a c vi e s , na me l y s a l e s  of propri e ta ry products  a nd bi oma rke r re s e a rch
a nd de ve l opme nt. Ana l ys i s  of the  Group's  re ve nue  by pri nci pa l  a c vi e s , ge ogra phy a nd pa e rn of re ve nue  re cogni on i s
a s  fol l ows :

2022  2021  

£000  £000  

Continuing operations:

Sales of proprietary products

USA - -
Re s t of Worl d - -

- -
Biomarker research and development

USA 107 341

Re s t of Worl d 47 -

154 341
Cons ol i da te d re ve nue 154 341

 
2022  2021  

£000  £000  

Continuing operations:

Re ve nue  re cogni ze d a t a  poi nt i n ti me - -

Re ve nue  re cogni ze d ove r ti me 154 341

154 341

 
4.    Business segments

Products and services from which reportable segments derive their revenues

Informa on re porte d to the  Group's  Chi e f Exe cu ve  Office r (who ha s  be e n de te rmi ne d to be  the  Group's  Chi e f Ope ra ng
De ci s i on Ma ke r) for the  purpos e s  of re s ource  a l l oca on a nd a s s e s s me nt of s e gme nt pe rforma nce  i s  focus e d on cos ts
i ncurre d to s upport the  Group's  ma i n a c vi e s . The  Group i s  curre ntl y de te rmi ne d to ha ve  one  re porta bl e  s e gme nt unde r
IFRS 8, tha t of s a l e s  of propri e ta ry products  a nd bi oma rke r re s e a rch a nd de ve l opme nt. Thi s  a s s e s s me nt wi l l  be  ke pt unde r
re vi e w a s  the  Group's  a cti vi ty e xpa nds .

The  Group's  ope ra ti ng e xpe ns e s  a nd non-curre nt a s s e ts , a na l ys e d by Ge ogra phi ca l  l oca ti on we re  a s  fol l ows :

 
2022  2021  

£000  £000  

Staff costs

UK 2,572 2,516
USA 1,815 1,162

Re s t of Worl d 96 90

Tota l  s ta ff cos ts 4,483 3,768
 

Research & development costs

UK 523 891



UK 523 891

USA - -

Re s t of Worl d 4 7

Tota l  re s e a rch & de ve l opme nt cos ts 527 898
 

 

General & other admin costs

UK 1,898 1,430

USA 479 393

Re s t of Worl d 75 27

Tota l  ge ne ra l  & othe r a dmi n cos ts 2,452 1,850
 

Non-current assets

UK 7,954 8,301

USA 564 318

Ma l a ys i a 61 79

Tota l  non-curre nt a s s e ts 8,579 8,698

 

Information about major customers

The Group's  revenues for the periods  covered by this  report are derived from a smal l  number of customers, several  of which

represent more than 10% of the revenue for the period.  These are summarized below:

2022  2021  

£000  £000  

Re ve nue  from i ndi vi dua l  cus tome rs  e a ch re pre s e nti ng more  tha n 10%
of re ve nue  for the  pe ri od: 152 327

Number Number
Numbe r of i ndi vi dua l  cus tome rs  e a ch re pre s e nti ng more  tha n 10%
of re ve nue  for the  pe ri od: 2 1

5.    Loss for the year

Loss  for the year has  been arrived at after charging/(crediting):

2022  2021  

£000  £000  

 

Ne t fore i gn e xcha nge  (ga i ns ) / l os s e s (123) 34

Re s e a rch a nd de ve l opme nt cos ts  (e xcl udi ng s ta ff cos ts ) 526 898

Amorti za ti on of i nta ngi bl e  a s s e ts 100 113

De pre ci a ti on of prope rty, pl a nt a nd e qui pme nt 539 571

De pre ci a ti on of ri ght-of-us e  a s s e ts 574 404

Sta ff cos ts 4,483 3,768

Sha re -ba s e d pa yme nts  cha rge d to profi t a nd l os s 394 251

Fa i r va l ue  ga i n on fi na nci a l  l i a bi l i ti e s  de s i gna te d a s  FVTPL (1,095) -

 

6.    Earnings per share

From continuing operations

The calculation of the bas ic and di luted earnings  per share is  based on the fol lowing data:

 
2022

  
2021

 

£000  £000  

Ea rni ngs  for the  purpos e s  of ba s i c e a rni ngs  pe r s ha re  be i ng ne t l os s
a ttri buta bl e  to owne rs  of the  Compa ny (6,710) (6,682)

Ea rni ngs  for the  purpos e s  of di l ute d e a rni ngs  pe r s ha re (6,710) (6,682)

 
2022  2021  

No  No  

Number of shares

We i ghte d a ve ra ge  numbe r of ordi na ry s ha re s  for the  purpos e s  of
ba s i c a nd di l ute d e a rni ngs  pe r s ha re * 99,702,257 92,559,771

Pence Pence

Earnings per share     

 
Ba s i c a nd di l ute d e a rni ngs  pe r s ha re (6.7) (7.2)

 

*Ordinary shares  that may be issued on the exercise of options  are not treated as  di lutive as  the enti ty i s  loss-making.



*Ordinary shares  that may be issued on the exercise of options  are not treated as  di lutive as  the enti ty i s  loss-making.

Two tra ns a c ons  occurre d pos t ye a r-e nd tha t woul d ha ve  s i gni fica ntl y cha nge d the  numbe r of ordi na ry s ha re s  outs ta ndi ng

a t the  e nd of the  pe ri od i f thos e  tra ns a cti ons  ha d occurre d be fore  the  e nd of the  re porti ng pe ri od. The s e  we re  a s  fol l ows :

-       On 28 Octobe r 2022, the  Compa ny i s s ue d 17,223,750 ne w ordi na ry s ha re s

-       On 31 Octobe r 2022, the  Compa ny i s s ue d 29,137,056 ne w ordi na ry s ha re s

 
7.    Intangible fixed assets
 

Group

 

 

Website
development

costs

Software
development

costs Patents Total   
   £000 £000 £000 £000  

Cost            

At 1 Octobe r 2021 62 57 1,208 1,327

Addi ti ons - 72 466 538

Excha nge  di ffe re nce s - 15 - 15

At 30 September 2022   62 144 1,674 1,880

Accumulated amortization            
At 1 Octobe r 2021 54 36 85 175

Cha rge  for the  ye a r 8 25 67 100

Excha nge  di ffe re nce s - 4 - 4

At 30 September 2022   62 65 152 279

Carrying amount            

At 30 September 2022 - 79 1,522 1,601

Group

 

 

Website
development

costs

Software
development

costs Patents Total   
   £000 £000 £000 £000  

Cost            

At 1 Octobe r 2020 62 40 829 931

Addi ti ons - 17 379 396

At 30 September 2021   62 57 1,208 1,327

Accumulated amortization            
At 1 Octobe r 2020 33 23 6 62

Cha rge  for the  ye a r 21 13 79 113

At 30 September 2021   54 36 85 175

Carrying amount            

At 30 September 2021 8 21 1,123 1,152

As  a t 30 Se pte mbe r 2022, i n the  Group a nd Compa ny, a  tota l  of £263,000 (2021: £187,000) of pa te nt a s s e ts  we re  not ye t be i ng
a morti ze d be ca us e  the i r us e ful  l i fe  wa s  de te rmi ne d not to ha ve  be gun.

The  Group a nd Compa ny hol d no i nta ngi bl e  a s s e ts  tha t a re  de te rmi ne d to ha ve  i nde fi ni te  us e ful  l i fe .

 

8.    Property, plant and equipment
 

Group
 Leasehold

improvements
Office

equipment
Fixtures

and fittings
Laboratory
equipment Total   

  £000 £000 £000 £000 £000  

Cost            

At 1 Octobe r 2021 2,001 160 106 2,140 4,407

Addi ti ons 38 24 65 102 229

Di s pos a l s - (7) - (9) (16)

Excha nge  di ffe re nce s 2 5 1 85 93

At 30 September 2022   2,041 182 172 2,318 4,713

Accumulated depreciation            
At 1 Octobe r 2021 26 102 12 1,439 1,579

Cha rge  for the  ye a r 204 42 31 262 539

El i mi na te d on di s pos a l s - (7) - (8) (15)

Excha nge  di ffe re nce s 1 2 1 24 28

At 30 September 2022   231 139 44 1,717 2,131

Carrying amount            

At 30 September 2022 1,810 43 128 601 2,582

 
 Leasehold

improvements
Office

equipment
Fixtures

and fittings
Laboratory
equipment Total   

  £000 £000 £000 £000 £000  

Cost            

At 1 Octobe r 2020 576 133 62 1,620 2,391

Addi ti ons 1,987 37 90 591 2,705



Addi ti ons 1,987 37 90 591 2,705

Di s pos a l s (562) (10) (46) (68) (686)

Excha nge  di ffe re nce s - - - (3) (3)

At 30 September 2021   2,001 160 106 2,140 4,407

Accumulated depreciation            
At 1 Octobe r 2020 237 72 37 1,345 1,691

Cha rge  for the  ye a r 351 40 21 159 571

El i mi na te d on di s pos a l s (562) (10) (46) (68) (686)

Excha nge  di ffe re nce s - - - 3 3

At 30 September 2021   26 102 12 1,439 1,579

Carrying amount            

At 30 September 2021 1,975 58 94 701 2,828

 

9.    Right-of-use assets
 

Group
 

 Buildings Other Total  
   £000 £000 £000  

Cost         

At 1 Octobe r 2021 4,968 18 4,986

Addi ti ons 226 - 226

De re cogni ti on (9) - (9)

Excha nge  di ffe re nce s 39 - 39

At 30 September 2022  5,224 18 5,242

Accumulated depreciation        
At 1 Octobe r 2021 263 5 268

Cha rge  for the  ye a r 568 6 574

El i mi na te d on de re cogni ti on (9) - (9)

Excha nge  Di ffe re nce s 13 - 13

At 30 September 2022  835 11 846

Carrying amount         

At 30 September 2022 4,389 7 4,396

 

Group
 

 Buildings Other Total  
   £000 £000 £000  

Cost         

At 1 Octobe r 2020 734 - 734

Addi ti ons 4,968 18 4,986

Modi fi ca ti on (344) - (344)

De re cogni ti on (390) - (390)

At 30 September 2021  4,968 18 4,986

Accumulated depreciation        
At 1 Octobe r 2020 254 - 254

Cha rge  for the  ye a r 399 5 404

El i mi na te d on de re cogni ti on (390) - (390)

At 30 September 2021  263 5 268

Carrying amount         

At 30 September 2021 4,705 13 4,718

 
 
10.  Share capital of the company
 2022  2022  2021  2021  

Number  £  Number  £  

Authorized shares

Ordi na ry s ha re s  of £0.01 e a ch - a l l otte d a nd ful l y
pa i d

100,351,574 1,003,516 92,559,771 925,598

Tota l 100,351,574 1,003,516 92,559,771 925,598

The  Compa ny ha s  one  cl a s s  of ordi na ry s ha re s  whi ch ca rry no ri ght to fi xe d i ncome .

On 25 Octobe r 2021, the  Compa ny i s s ue d 7,791,803 ne w ordi na ry s ha re s  of 1p e a ch. No s ha re s  we re  i s s ue d on the  e xe rci s e  of
s ha re  opti ons  or wa rra nts  duri ng the  ye a r (2021: ni l ).

 
11.  Warrants
The  numbe r of s ha re s  re s e rve d for i s s ue  unde r wa rra nt op ons  a s  a t 30 Se pte mbe r 2022 a mounte d to 7,791,803 (30
Se pte mbe r 2021: ni l ). Wa rra nts  ove r 7,791,803 ordi na ry s ha re s  (the  "Wa rra nts ") we re  i s s ue d duri ng the  pe ri od, on 11
Nove mbe r 2021.



The  Wa rra nts  ha ve  a n e xe rci s e  pri ce  of 58.125p a nd ma y be  e xe rci s e d for a  pe ri od be gi nni ng one  ye a r a nd e ndi ng five  ye a rs
fol l owi ng the  da te  of i s s ua nce .

In ce rta i n ci rcums ta nce s , the  Wa rra nts  ma y be  e xe rci s e d by wa y of a  'ca s hl e s s  e xe rci s e ' whe re by hol de rs  a re  e n tl e d to
re ce i ve  a  numbe r of wa rra nt s ha re s  e qua l  to [(A-B) x 7,791,803]/(A), whe re  A i s  the  va l ue  of the  Compa ny's  ordi na ry s ha re s  a t
the  me , a nd B i s  the  wa rra nt e xe rci s e  pri ce  of 58.125p. Al s o, a n -di l u on provi s i ons  a re  i n pl a ce  s uch tha t i f the re  i s  a n
a djus tme nt for a ny di vi de nds  pa i d or cha nge s  to ordi na ry s ha re  ca pi ta l  a t a ny me  whi l s t the  wa rra nt i s  outs ta ndi ng, the
numbe r of s ha re s  i s s ue d on e xe rci s e  of the  wa rra nt i s  a djus te d to ta ke  i nto a ccount the  propor ona te  cha nge  wi th a
l i mi ta ti on on fra cti ona l  s ha re s .

On a wa rd a nd a t e a ch s ubs e que nt re por ng da te , the  fa i r va l ue  of the  Wa rra nts  ha s  be e n e s ma te d us i ng the  Bl a ck-
Schol e s  op on pri ci ng mode l . Vol a l i ty ha s  be e n e s ma te d by re fe re nce  to hi s tori ca l  s ha re  pri ce  da ta  ove r a  pe ri od
comme ns ura te  wi th the  e xpe cte d te rm of the  op ons  a wa rde d. The  a s s ump ons  us e d i n a rri vi ng a t the  fa i r va l ue  for the
Wa rra nts  duri ng the  pe ri od we re  a s  fol l ows :         

 

30 September
2022

 
 

11 November
2021

(Award date)

30 September
2021

 
 

Sha re  pri ce  a t da te  of a wa rd / va l ue  da te  (p) 11.5 45 n/a

Exe rci s e  pri ce  (p) 58.125 58.125 n/a

Expe cte d vol a ti l i ty 59.86% 48.07% n/a

Di vi de nd yi e l d 0% 0% n/a

Expe cte d l i fe  of opti on 4.11 ye a rs 5 ye a rs n/a

Ri s k fre e  i nte re s t ra te 4.40% 0.705% n/a

Fa i r va l ue  pe r Wa rra nt (p) 1p 15.5p n/a

Wa rra nt l i a bi l i ty £114,000 £1,209,000 -

 

Warrant liability - Group and Company Total

 

 £000  
 

At 1 Octobe r 2021 -

Is s ue  of wa rra nts 1,209

Fa i r va l ue  ga i n on fi na nci a l  l i a bi l i ty de s i gna te d a s  FVTPL (1,095)

At 30 September 2022
114

The re  we re  no wa rra nts  i n i s s ue  a t 1 Octobe r 2020 or 30 Se pte mbe r 2021.

12.  Lease liabilities
 

Group 2022  2021

Maturity analysis: £000 £000

Ye a r 1
Ye a r 2
Ye a r 3
Ye a r 4
Ye a r 5+

910
908
820
813

3,470

824
819
817
813

4,282
 
Le s s : future  i nte re s t cha rge s

6,921
(785)

7,555
(968)

6,136 6,587
Analysed as:

Curre nt
Non-curre nt

736
5,400

634
5,953

6,136 6,587

 
Company 2022  2021

Maturity analysis: £000 £000

Ye a r 1
Ye a r 2
Ye a r 3
Ye a r 4
Ye a r 5+

819
818
813
812

3,469

820
819
817
813

4,282
 
Le s s : future  i nte re s t cha rge s

6,731
(779)

7,551
(968)

5,952 6,583
Analysed as:

Curre nt
Non-curre nt

649
5,303

630
5,953

5,952 6,583

 
 

13.  Share-based payments
 
Equity-settled share option scheme

I n November 2016, the Company establ ished an Enterprise Management I ncen ve ("EM I ") share op on scheme, under

which op ons have been granted to certain employees, and a non-employee op on scheme with s imi lar terms, except that

op ons granted under i t do not have EM I  status. EM I  and non-EM I  share op ons were also previous ly granted under a

share op on scheme establ ished in O ctober 2008 ("the 2008 Scheme").  The Company does  not intend to grant any further

op ons under the 2008 Scheme. Al l  of the schemes are equity-se led share-based payment arrangements , whereby the

individuals  are granted share options  of the Company's  equity instruments , namely ordinary shares  of 1 pence each.



The schemes include non-market-based ves ng condi ons  only, whereby the share op ons may be exercised from the date

of ves ng un l  the 10 th anniversary of the date of the grant. I n most cases  op ons vest under the fol lowing pa ern: one-

third of op ons granted vest on the first anniversary of the grant date; one-third on the second anniversary and one-third

on the third anniversary.  The only excep on to this  pa ern is  84,000 op ons which were granted in the year ended 30

September 2016 which vested immediately upon grant.

The options  outstanding as  at 30 September 2022 have exercise prices  in the range of £0.17 to £2.10.

 2022  2021  

Number of
options

Weighted   
average   
exercise   

price   
Number of

Options

Weighted     
average     
exercise     

price     
 £ £

  

Outs ta ndi ng a t s ta rt of pe ri od 8,526,484 0.76 7,846,519 0.72

Gra nte d duri ng the  pe ri od 1,556,757 0.28 1,632,798 1.00

Forfe i te d duri ng the  pe ri od (635,583) (0.93) (952,833) (0.84)

Exe rci s e d duri ng the  pe ri od - - - -

Outs ta ndi ng a t e nd of pe ri od 9,447,658 0.67 8,526,484 0.76

Exe rci s a bl e  a t e nd of pe ri od 6,622,162 0.68 5,881,421 0.63
We i ghte d a ve ra ge  re ma i ni ng contra ctua l  l i fe  (i n ye a rs ) of
opti ons  outs ta ndi ng a t the  pe ri od e nd 5.36 4.39

 

 2022  2021  

£000  £000

Expe ns e  a ri s i ng from s ha re -ba s e d pa yme nt
tra ns a cti ons

394 251

 

The  fa i r va l ue  of s ha re  opti ons  ha s  be e n e s ti ma te d us i ng the  Bl a ck-Schol e s  opti on pri ci ng mode l . Vol a ti l i ty ha s  be e n
e s ti ma te d by re fe re nce  to hi s tori ca l  s ha re  pri ce  da ta  ove r a  pe ri od comme ns ura te  wi th the  e xpe cte d te rm of the  opti ons
a wa rde d. The  a s s umpti ons  for the  opti ons  gra nte d duri ng the  curre nt a nd pri or pe ri ods  we re  a s  fol l ows :

 2022 2021

£000 £000

Sha re  pri ce  a t da te  of gra nt £0.17 to £0.40 £0.74

Exe rci s e  pri ce £0.17 to £0.40 £1.00

Expe cte d vol a ti l i ty 52% to 54% 52%

Di vi de nd yi e l d 0% 0%

Expe cte d l i fe  of opti on 8.6 to 8.7 ye a rs 8.4 ye a rs

Ri s k fre e  i nte re s t ra te 0.73% to 1.87% 0.86%

 

14.  Events after the balance sheet date
 

On 7 Octobe r 2022, the  Compa ny a nnounce d tha t i t ha d ra i s e d a pproxi ma te l y £9.1m by wa y of a  pl a ci ng a nd s ubs cri p on of a
tota l  of 45,278,000 ne wl y-i s s ue d ordi na ry s ha re s  of 1 pe nce  e a ch from i ns tu ona l  a nd othe r i nve s tors , a t a  pri ce  of 20
pe nce  pe r s ha re . In a ddi on, the  Compa ny a l s o propos e d a n ope n offe r to qua l i fyi ng e xi s ng s ha re hol de rs  to s ubs cri be  for
a  ma xi mum of 14,721,991 ne wl y-i s s ue d ordi na ry s ha re s  of 1 pe nce  e a ch a t the  s a me  pri ce  of 20 pe nce  pe r s ha re . On 25
Octobe r 2022, the  Compa ny a nnounce d tha t i t ha d re ce i ve d va l i d a cce pta nce s  from qua l i fyi ng s ha re hol de rs  i n re s pe ct of
1,082,806 ope n offe r s ha re s , ra i s i ng gros s  proce e ds  of a pproxi ma te l y £216,000.

On 16 Nove mbe r 2022, the  Compa ny's  Aus tra l i a n s ubs i di a ry, Oxford Bi oDyna mi cs  Aus tra l i a  Pty Ltd, wa s  de re gi s te re d a t the
Group's  re que s t by the  Aus tra l i a n Se curi ti e s  a nd Inve s tme nts  Commi s s i on.

 

Notes for Editors
 
About Oxford BioDynamics Plc

Oxford Bi oDyna mi cs  Pl c (AIM: OBD) i s  a  gl oba l  bi ote chnol ogy compa ny, a dva nci ng pe rs ona l i ze d he a l thca re  by de ve l opi ng

a nd comme rci a l i zi ng pre ci s i on me di ci ne  te s ts  for l i fe -cha ngi ng di s e a s e s .

Its  fla gs hi p product i s  Epi Swi tch® Ci RT (Che ckpoi nt Inhi bi tor Re s pons e  Te s t) for ca nce r, a  pre di c ve  i mmune  re s pons e

profi l e  for i mmuno-oncol ogy (IO) che ckpoi nt i nhi bi tor tre a tme nts , l a unche d i n Fe brua ry 2022.

In Ma rch 2021, the  Compa ny l a unche d i ts  firs t comme rci a l  prognos c te s t,  Epi Swi tch® CST (Covi d Se ve ri ty Te s t) a nd the  firs t

comme rci a l l y a va i l a bl e  mi croa rra y ki t for hi gh-re s ol u on 3D ge nome  profil i ng a nd bi oma rke r di s cove ry,  Epi Swi tch® Expl ore r

Arra y Ki t.

The  Compa ny ha s  de ve l ope d a  propri e ta ry 3D ge nomi c bi oma rke r pl a orm, Epi Swi tch®, whi ch ca n bui l d mol e cul a r

https://www.mycirt.com/
https://covidseveritytest.com/
https://covidseveritytest.com/
https://covidseveritytest.com/
http://store.oxfordbiodynamics.com/


The  Compa ny ha s  de ve l ope d a  propri e ta ry 3D ge nomi c bi oma rke r pl a orm, Epi Swi tch®, whi ch ca n bui l d mol e cul a r

di a gnos c cl a s s i fie rs  for pre di c on of re s pons e  to the ra py, pa e nt prognos i s , di s e a s e  di a gnos i s  a nd s ubtypi ng, a nd

re s i dua l  di s e a s e  moni tori ng i n a  wi de  ra nge  of i ndi ca ti ons .

Oxford Bi oDyna mi cs  ha s  pa r ci pa te d i n more  tha n 40 pa rtne rs hi ps  wi th bi g pha rma  a nd l e a di ng i ns tu ons  i ncl udi ng

Pfize r, EMD Se rono, Ge ne nte ch, Roche , Bi oge n, Ma yo Cl i ni c, Ma s s a chus e s  Ge ne ra l  Hos pi ta l  a nd Mi ts ubi s hi  Ta na be

Pha rma .

The  Compa ny ha s  cre a te d a  va l ua bl e  te chnol ogy por ol i o, i ncl udi ng bi oma rke r a rra ys , mol e cul a r di a gnos c te s ts ,

bi oi nforma c tool s  for 3D ge nomi cs  a nd a n e xpe rtl y cura te d 3D ge nome  knowl e dge ba s e  compri s i ng hundre ds  of mi l l i ons  of

da ta  poi nts  from ove r 10,000 s a mpl e s  i n more  tha n 30 huma n di s e a s e s .

OBD i s  he a dqua rte re d i n Oxford, UK a nd i s  l i s te d on AIM of the  London Stock Excha nge . It a l s o ha s  a  comme rci a l  office

i n Ga i the rs burg, MD, USA a nd a  re fe re nce  l a bora tory i n Pe na ng, Ma l a ys i a .

For more  i nforma ti on, pl e a s e  vi s i t the  Compa ny's  we bs i te , www.oxfordbi odyna mi cs .com, or fol l ow on Twi tte r or Li nke dIn.

 

About EpiSwitch®

The  3D configura on of the  ge nome  pl a ys  a  cruci a l  rol e  i n ge ne  re gul a on. By ma ppi ng thi s  a rchi te cture  a nd i de n fyi ng

a bnorma l  configura ons , Epi Swi tch® ca n be  us e d to di a gnos e  pa e nts  or de te rmi ne  how i ndi vi dua l s  mi ght re s pond to a

di s e a s e  or tre a tme nt.

Bui l t on ove r 10 ye a rs  of re s e a rch, Epi Swi tch® i s  Oxford Bi odyna mi cs ' a wa rd-wi nni ng, propri e ta ry pl a orm tha t e na bl e s

s cre e ni ng, e va l ua on, va l i da on a nd moni tori ng of 3D ge nomi c bi oma rke rs . The  te chnol ogy i s  ful l y de ve l ope d, ba s e d on

te s ti ng of ove r 10,000 s a mpl e s  i n 30 di s e a s e  a re a s , a nd re duce d to pra cti ce .

In a ddi on to s tra fyi ng pa e nts  wi th re s pe ct to a n ci pa te d cl i ni ca l  outcome , Epi Swi tch® da ta  offe r i ns i ghts  i nto s ys te ms

bi ol ogy a nd the  phys i ol ogi ca l  ma ni fe s ta on of di s e a s e  tha t a re  be yond the  s cope  of othe r mol e cul a r moda l i e s . The

te chnol ogy ha s  pe rforme d we l l  i n a ca de mi c me di ca l  re s e a rch s e ngs  a nd ha s  be e n va l i da te d through i ts  i nte gra on i n

bi oma rke r di s cove ry a nd cl i ni ca l  de ve l opme nt wi th bi g pha rma .
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