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The informa�on contained within this announcement is deemed by the Company to cons�tute inside informa�on as s�pulated
under the Market A buse (amendment) (EU Exit) Regula�ons 2019/310 ("M A R"). W ith the publica�on of this announcement via
a Regulatory Information Service, this inside information is now considered to be in the public domain.
 

 
Fusion Antibodies plc

("Fusion" or the "Company")
 

Year-end trading statement
 
Fus ion Anbodies  plc (AI M: FAB), specia l is ts  in pre-cl inical  anbody discovery, engineering and supply for both
therapeuc drug and diagnosc appl icaons, provides  an unaudited trading update for the financial  year ended 31 March
2025 ("FY2025").
 
Highlights
 
·    Unaudited revenues for FY2025 of £1.96m (FY2024: £1.14m).

 
·    Achievements  in the second hal f of FY2025 included:

 
o  Future Medicines  I nstute ("FMI") grant funding was announced on 4 December 2024 providing access  to

approximately £1m of direct non-di luve funding for the Company and access  to other F M I  assets  including
faci l i ties  and staff and access  to up to £5m of new capital  equipment;

 
o  Further purchase orders  received under a  master services  agreement ("MSA") with a  leading diagnoscs

company;
 

o  Cel l  l ine development project received with a  US based biotechnology cl ient announced on 27 February 2025;
 

o  Pos i tive momentum in the ongoing col laboration agreement with the National  Cancer Insti tute ("NCI"):
 

§ The col laboraon agreement was extended to include the humanisaon by Fus ion of several  of the NC I 's
existing camel id nanobodies;

 
§ Receipt of pos itive cel ls  ("hits") from the NCI for the use of OptiMAL®;

 
§ The Company reproduced the evaluaon of the inial  hi ts  confirming their pos ive nature with regard

to the OptiMAL® platform; and
 

§ The resynthes is  of O pM AL® anbodies  encoded by D NA from hit cel ls , which  has  shown pos ive
binding in multiple establ ished assay formats . Val idation work is  continuing.

 
·    Equity fundraise announced on 18 March 2025, ra is ing approximately £1.17m (before expenses) for addional

research and development ("R&D") work primari ly related to the val idaon of the hits  from the studies  with the NC I ,
general  working capital  and to invest into commercial  acvies, especial ly to support O pM AL® should the val idaon
prove successful .
 

·    Cash pos ition as  at 31 March 2025 of £0.4m* (31 March 2024: £1.2m).
 
*£0.57 million of the 18 March 2025 placing proceeds, as well as the ini�al F M I grant payment, were received a5er the period
end and are therefore not reflected in this figure.
 
W hi le the broader economic environment connued to present Fus ion with headwinds  in F Y2025, the Company's  new
commercial  s trategy del ivered a pos ive outcome with unaudited revenues for F Y2025 of £1.96m. This  i s  broadly in l ine
with consensus  market expectations  and represents  a  71% increase on the previous  financial  year.
 
The s ignificant growth seen in the Diagnoscs  sector was  parcularly pleas ing, a long with the increas ing interest from
early-stage smal ler-scale prospects  in the Veterinary sector, which suggests  that there is  potentia l  for further growth in this
sector. Moreover, the approval  of the F M I  grant is  both pos ive in terms of non-di luve cash income for the Company but
is  a lso an acknowledgement of our scienfic experience being recognised independently as  wel l  as  being viewed as  strong
and valuable. 
 
W hi le we are very encouraged by the turnaround in revenue in F Y2025, we must remain cognisant of recent chal lenging
market condions, most notably the downturn in venture capital  investment into biotechnology companies  that was  seen
in F Y2024, which appears  to now be eas ing s lowly. This  has  connued to affect a  s ignificant proporon of the Company's
prospecve cl ient base. This  a lso affected their projects  for therapeuc anbody development programmes which is
Fus ion's  current primary customer type.
 
The Company has  s ince taken steps  to overcome the aforemenoned chal lenges. For example, through focused bus iness
development acvies  targeng Diagnoscs, Veterinary Medicine and Research Anbody markets , the Company has  made
the sales  pipel ine more res i l ient with less  exposure to individual  sectors . 
 
I n addion, scienfic aHrion, caused by the natural  risk in the development of highly sophiscated targeted biological
systems, a lso impacted the bus iness  with some pipel ine projects  yet to convert and other projects  being received later than
original ly ancipated. I n one instance, a  project, detai ls  of which were announced on 6 February 2024, was  paused part



original ly ancipated. I n one instance, a  project, detai ls  of which were announced on 6 February 2024, was  paused part
way through the project. Fus ion understands  that i t has  may now have been enrely stopped. Accordingly, the Company
does not ancipate recognis ing a l l  the project's  ful l  revenue potenal , a l though US 293k has  been recognised to date.  This
type of scienfic aHrion is  an ever-present risk faced by Fus ion's  cl ients  and in no way reflects  poorly on the Company
but rather reflects  the inherent chal lenges  of harness ing biology to fight disease. The Company connues to work with the
cl ient on other projects  which were unaffected.
 
FMI
 
The establ ishment of the F M I  in Bel fast as  part of a  mul-mi l l ion grant iniave was announced by the Company on 4
December 2024. The Company plays  a  central  part in the consorum behind this  project and stands  to benefit in many
ways, including through direct non-di luve funding, access  to up to £5m of capital  equipment, access  to the F M I
laboratories  at Queen's  Univers i ty Bel fast as  wel l  as  the 20 expert FMI staff and a s imi lar number of PhD students .
 
The F M I  project has  been bri l l iantly des igned and coordinated by the lead appl icants  to support plaKorm development in
diagnoscs  and therapeucs  and so maps very closely to the ambions of the Company. Specifical ly, this  grant a l lows
Fus ion to a l locate more resources  to the R&D of our plaKorm technologies  whi lst contribung to the labour and
consumables  costs  of this  effort. The inial  draw down payment avai lable to Fus ion from this  grant was  received on 2 May
2025 and is  therefore not reflected in the year end cash pos ition.   
 
OptiMAL® validation project
 
Pos ive progress  has  been made on the Company's  O pM AL® val idaon project with the NC I . Fus ion received pos ive hits
from the NC I  for the use of O pM AL® in the discovery of novel  anbodies  against targets  selected by NC I . The Company has
s ince sequenced the relevant D NA from those cel ls , which codes  for the expressed anbody, and has  resynthes ized the
anbody through an independent trans ient gene express ion process . The resynthes ized anbody has  been shown to bind to
the target protein in two separate assay formats . Further work is  ongoing. 
 
Other exci ting developments  achieved in FY2025 included:
 

·    securing a  substanal  cel l  l ine development project under a  col laborave R&D agreement with a  US based
biotechnology company; 
 

·    the receipt of further purchase orders  under the MSA with a  leading diagnostics  company; and
 

·    our first O pP hageTM contract, whereby Fus ion des igned a phage display l ibrary us ing the divers i ty principles
behind the OptiMAL® l ibrary. The cl ient has  an option to l icense the l ibrary on an exclus ive bas is .

 
The board of directors  of Fus ion (the "Board" or the "Directors") bel ieve that the above developments  provide strong
evidence that the Company's  divers ificaon strategy, together with the recovering economic cl imate, provides  confidence
for connued growth into F Y2026. However, we remain conscious  that the market is  not yet ful ly recovered and, whi lst
tariffs  do not normal ly apply to service-based transacons which constute the vast bulk of Fus ion's  revenues, addional
macro-economic and pol i tical  factors  may also have an impact on the overal l  marketplace.  
 
To support Fus ion's  new commercial  and sales  strategy, the Company successful ly ra ised approximately £1.17m in March
2025. The P lacing was very wel l  supported by exisng instuonal  investors  and VC T funds. The issue price of the P lacing
was not discounted and represented approximately the prevai l ing share price of an ordinary share at the me. The
Company has  s ince begun to apply the proceeds towards  increas ing i ts  R&D acvies  supporng the O pM AL® val idaon
and pos itioning for a  commercial  launch in the future.
 
The Company's  cash pos ion as  at 31 March 2025 was £0.4 mi l l ion, with £0.57 mi l l ion from the March fundraise and the
inial  F M I  grant payment being received aOer the period end and therefore not reflected in this  figure. This , with the
expected grant monies  sl l  to be received, pos ions the Company wel l  cons idering the current economic environment and
the additional  activi ties  described above.
 
Adrian Kinkaid, C EO  of Fusion, commented: "It is a testament to all our staff, from the bench to the Board, that we have
effec�vely and efficiently guided the Company through some very challenging �mes for the industry, met our revenue targets
and have securely positioned the Company on a sound footing for growth.
 
"We believe that recovery and growth will con�nue into F Y2026 and beyond. O ur diversifica�on strategy to target adjacent
markets such as the Diagnos�cs sector has proven to be effec�ve, and we will con�nue to address these addi�onal markets as
well as our core markets in order to grow the business beyond its previous boundaries and do so through all three of our
primary offerings: Discovery, Engineering and Supply.
 
"O ur R&D efforts have played an important part in our recovery with technological developments such as Fusion's proprietary
Mammalian Display and OptiPhageTM being derived from our flagship OptiMAL® research project. The OptiMAL® platform itself
has the poten�al to markedly change our trac�on in the therapeu�cs space, par�cularly with larger pharmaceu�cal and biotech
clients, so it is par�cularly pleasing to be able to report on the posi�ve progress made to date. We intend to commit further
resources to this important plaEorm now that we have the addi�onal funds to do so, while con�nuing to manage capital in a
cautious and conservative manner."    
 
InvestorHub
We encourage al l  investors  to share quesons on this  announcement via  our investor hub. You can view i t here:
https://investorhub.fus ionantibodies .com/l ink/YeNjZe
 
Enquiries: 
 
Fusion Antibodies plc www.fus ionantibodies .com
Adrian Kinkaid, Chief Executive Officer
Stephen Smyth, Chief Financial  Officer

Via Walbrook PR

 
Allenby Capital Limited Tel : +44 (0) 20 3328 5656 
James Reeve/Vivek Bhardwaj (Corporate Finance)
Tony Quirke/Joscel in Pinnington (Sales  and Corporate Broking)

 
Shard Capital Partners LLP
Damon Heath (Joint Broker) Tel : +44 (0) 207 186 9952

https://investorhub.fusionantibodies.com/link/YeNjZe


Damon Heath (Joint Broker) Tel : +44 (0) 207 186 9952

 
Walbrook PR Tel : +44 (0)20 7933 8780 or fus ion@walbrookpr.com
Anna Dunphy Mob: +44 (0)7876 741 001
 
 
About Fusion Antibodies plc
 
Fus ion is  a  Bel fast based contract research organisaon ("C RO ") providing a  range of anbody engineering services  for the
development of antibodies  for both therapeutic drug and diagnostic appl ications.
 
The Company's  ordinary shares  were admiHed to trading on AI M on 18 December 2017. Fus ion provides  a  broad range of
services  in anbody generaon, development, producon, characterisaon and opmisaon. These services  include
angen express ion, anbody producon, purificaon and sequencing, anbody humanisaon us ing Fus ion's  proprietary
CDRx TM plaKorm and the producon of anbody generang stable cel l  l ines  to provide materia l  for use in cl inical  tria ls .
S ince 2012, the Company has  successful ly sequenced and expressed over 250 anbodies  and successful ly completed over
200 humanisaon projects  and has  an internaonal , blue-chip cl ient base, which has  included eight of the top 10 global
pharmaceutical  companies  by revenue.
 
The Company was establ ished in 2001 as  a  spin out from Q ueen's  Univers i ty Bel fast. The Company's  miss ion is  to enable
pharmaceucal  and diagnosc companies  to develop innovave products  in a  mely and cost-effecve manner for the
benefit of the global  healthcare industry. Fus ion Anbodies  provides  a  broad range of services  in anbody generaon,
development, production, characterisation and optimisation.
 
Fus ion Anbodies  growth strategy is  based on combining the latest technological  advances  with cuVng edge science to
del iver new plaKorms that wi l l  enable P harma and Biotech companies  get to the cl inic faster, with the opmal  drug
candidate and ultimately speed up the drug development process . 
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