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And yet another commercial licence agreement 

MaxCyte has signed another multi-product clinical and commercial licence 

agreement, this time with Vor Biopharma after signing a similar deal with Editas last 

month. This licence agreement will allow Vor Biopharma to use MaxCyte’s ExPERT 

flow electroporation instruments to develop and commercialise up to five oncology 

therapies. The lead therapy is VOR33, and uses engineered haemopoietic stem cells to 

allow acute myeloid lymphoma (AML) patients to be better treated. The strength of 

MaxCyte’s technology in enabling novel cell therapies to be developed is also 

highlighted by the initial data from Vertex/CRISPR Therapeutics with CTX001 in the 

treatment of beta-thalassaemia and sickle cell disease. We continue to value MaxCyte 

at £195m (341p/share), but there is now more upside potential. 

Year-end: December 31 2017 2018 2019E 2020E 

Sales (US$m) 14.0 16.7  20.9 25.2  

Adj. PBT (US$m) (9.9) (8.9)  (16.6)  (16.2)  

Net Income (US$m) (9.9) (8.9)  (16.6)  (16.2)  

EPS (USc) (20.4) (17.3)  (29.5)  (28.3)  

Cash (US$m) 25.3 14.4  13.3  4.0  

EBITDA (US$m) (9.1) (8.1) (15.4) (14.8) 

Source: Trinity Delta  Note: Adjusted numbers exclude exceptionals 

▪ Vor Biopharma is the new partner  Vor Biopharma is an immuno-oncology 

company based in Boston with blue chip investors. Under the terms of the licence 

agreement, Vor Biopharma will be able to use MaxCyte’s ExPERT platform during 

clinical development and subsequent commercialisation of up to five engineered 

cell therapies, including VOR33. No financial terms have been disclosed, but we 

estimate them to be in line with other deals so that each of the five programmes will 

be worth c $10m to MaxCyte at the point of entering clinical development. 

▪ An alternative approach to treating haematological cancer  The new biologic and 

cellular treatments in development, such as bispecific antibodies and CAR-T 

therapies, are so potent that their potential use is limited by “on-target, off-tumour” 

effects. The lead programme VOR33 is in preclinical development, and consists of 

engineered haematopoietic stem cells (HSCs) that lack CD33 (but are otherwise 

normal) replacing an AML patient’s own healthy HSCs, so that they can then 

tolerate CD33-targeted therapies, as described in a recent PNAS paper. 

▪ Initial data from Vertex/CRISPR highlights value of ExPERT platform  The initial 

data from the ex vivo cell therapy treatment CTX001 for severe haemoglobino-

pathies confirm the strength of MaxCyte’s technology. Data from just two patients 

have been reported, but in both very high levels of erythrocytes expressed the 

desired foetal haemoglobin (99.8% and 94.7%). This shows that the ExPERT 

technology can transfect cells for CRISPR modification efficiently and reproducibly.  

▪ Share price fails to recognise MaxCyte’s worth  We continue to value MaxCyte at 

£195m or 341p/share, with the core business excluding CARMA worth £111m. 

MaxCyte has grown sales at a CAGR of 24% since 2014. At H119, pre-commercial 

milestones were worth >$450m from >45 programmes with clinical and commercial 

licences, and two more deals covering 10 programmes have since been signed. 
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Company description 

MaxCyte uses its patented flow 

electroporation platform to transfect 

a wide array of cells. Revenues arise 

from sale and lease of equipment, 

disposables and licence fees; with an 

impressive client list. Additionally, a 

novel mRNA mediated CAR 

technology, known as CARMA, is 

being explored in various cancers, 

including solid tumours. 
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Exhibit 1: Summary of financials 

 
Source: Company, Trinity Delta  Note: Adjusted numbers exclude exceptionals. No new commercial 
licensing deals are included in our forecasts. 

Year-end: December 31 $m 2015 2016 2017 2018 2019E 2020E

INCOME STATEMENT

Revenues 9.3 12.3 14.0 16.7 20.9 25.2

Cost of goods sold (1.0) (1.3) (1.5) (1.8) (2.5) (3.0)

Gross Profit 8.3 11.0 12.5 14.8 18.3 22.1

R&D expenses (excluding CARMA) (2.7) (3.4) (3.8) (4.7) (7.1) (8.7)

R&D expenses (CARMA) (0.3) (1.3) (7.5) (6.5) (12.6) (11.7)

Sales and marketing expenses (3.3) (4.8) (6.0) (6.7) (8.8) (10.8)

General and administrative expenses (2.7) (4.2) (4.5) (5.3) (5.8) (6.6)

Underlying operating profit (0.8) (2.7) (9.3) (8.4) (16.0) (15.6)

Underlying operating profit (excluding CARMA) (0.5) (1.4) (1.8) (1.9) (3.4) (3.9)

Other revenue/expenses 0.0 0.0 0.0 0.0 0.0 0.0

EBITDA (0.7) (2.6) (9.1) (8.1) (15.4) (14.8)

EBITDA (excluding CARMA & share-based payments) (0.4) (1.2) (1.2) (0.8) (1.0) (1.1)

Operating Profit (0.8) (2.7) (9.3) (8.4) (16.0) (15.6)

Interest expense (0.7) (0.6) (0.6) (0.4) (0.5) (0.6)

Profit Before Taxes (1.4) (3.3) (9.9) (8.9) (16.6) (16.2)

Adj. PBT (1.4) (3.3) (9.9) (8.9) (16.6) (16.2)

Current tax income 0.0 0.0 0.0 0.0 0.0 0.0

Cumulative preferred stock dividend (2.1) (0.5) 0.0 0.0 0.0 0.0

Net Income (3.5) (3.9) (9.9) (8.9) (16.6) (16.2)

EPS (c) (186.4) (11.5) (20.4) (17.3) (29.5) (28.3)

Adj. EPS (c) (186.4) (10.0) (20.4) (17.3) (29.5) (28.3)

DPS (c) 0.0 0.0 0.0 0.0 0.0 0.0

Average no. of shares (m) 1.9 33.5 48.6 51.2 56.2 57.3

Gross margin 89% 89% 90% 89% 88% 88%

BALANCE SHEET

Current assets 6.2 15.8 30.6 22.5 21.6 13.8

Cash and cash equivalents 2.4 11.7 25.3 11.2 9.8 0.6

Short-term investments 0.0 0.0 0.0 3.2 3.4 3.4

Accounts receivable 1.5 2.4 3.2 4.9 3.2 3.9

Inventories 1.1 1.3 1.3 2.2 4.2 5.0

Other current assets 1.2 0.3 0.7 0.9 0.9 0.9

Non-current assets 0.2 0.3 0.8 1.8 2.8 3.1

Property, plant & equipment 0.2 0.3 0.8 1.8 2.5 2.8

Other non-current assets 0.0 0.0 0.0 0.0 0.3 0.3

Current liabilities (5.1) (5.7) (7.2) (6.6) (9.0) (15.8)

Short-term debt (0.8) (0.0) (0.9) 0.0 0.0 (5.0)

Accounts payable (2.3) (3.2) (4.3) (4.1) (5.7) (6.8)

Other current liabilities (2.0) (2.5) (2.1) (2.4) (3.3) (4.0)

Non-current liabilities (4.4) (5.3) (4.6) (5.4) (5.3) (5.3)

Long-term debt (4.2) (5.0) (4.2) (5.1) (5.0) (5.0)

Other non-current liabilities (0.2) (0.3) (0.4) (0.4) (0.3) (0.3)

Equity (3.1) 5.1 19.6 12.3 10.0 (4.3)

Share capital 45.3 56.8 81.2 82.8 96.1 96.1

Other (48.4) (51.7) (61.6) (70.5) (86.1) (100.3)

CASH FLOW STATEMENTS

Operating cash flow (0.2) (2.3) (9.7) (10.5) (12.5) (13.1)

Profit before tax (1.4) (3.3) (9.9) (8.9) (16.6) (16.2)

Non-cash adjustments 0.2 0.3 0.8 1.8 2.4 3.4

Change in working capital 1.1 0.7 (0.5) (3.5) 1.6 0.3

Interest paid 0.0 0.0 0.0 0.0 0.0 (0.6)

Taxes paid 0.0 0.0 0.0 0.0 0.0 0.0

Investing cash flow (0.1) (0.2) (0.6) (3.8) (1.2) (1.1)

CAPEX on tangible assets (0.1) (0.2) (0.6) (0.7) (1.0) (1.1)

Other investing cash flows 0.0 0.0 0.0 (3.1) (0.2) 0.0

Financing cash flow (0.7) 11.9 23.9 0.2 12.3 5.0

Proceeds from equity 0.0 11.9 23.9 0.2 12.4 0.0

Increase in loans (0.1) (0.1) (0.0) (0.0) (0.1) 5.0

Other financing cash flow (0.7) 0.0 0.0 0.0 0.0 0.0

Net increase in cash (1.0) 9.3 13.6 (14.1) (1.4) (9.2)

Cash at start of year 3.4 2.4 11.7 25.3 11.2 9.8

Cash at end of year 2.4 11.7 25.3 11.2 9.8 0.6

Net cash at end of year (2.6) 6.7 20.3 9.4 8.3 (6.0)
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Disclaimer 

Trinity Delta Research Limited ("TDRL"; firm reference number:  725161), which trades as Trinity Delta, is an appointed representative of 
Equity Development Limited ("ED"). The contents of this report, which has been prepared by and is the sole responsibility of TDRL, have 
been reviewed, but not independently verified, by ED which is authorised and regulated by the FCA, and whose reference number is 
185325.  

ED is acting for TDRL and not for any other person and will not be responsible for providing the protections provided to clients of TDRL 
nor for advising any other person in connection with the contents of this report and, except to the extent required by applicable law, 
including the rules of the FCA, owes no duty of care to any other such person. No reliance may be placed on ED for advice or 
recommendations with respect to the contents of this report and, to the extent it may do so under applicable law, ED makes no 
representation or warranty to the persons reading this report with regards to the information contained in it. 

In the preparation of this report TDRL has used publically available sources and taken reasonable efforts to ensure that the facts stated 
herein are clear, fair and not misleading, but make no guarantee or warranty as to the accuracy or completeness of the information or 
opinions contained herein, nor to provide updates should fresh information become available or opinions change.  

Any person who is not a relevant person under section of Section 21(2) of the Financial Services & Markets Act 2000 of the United 
Kingdom should not act or rely on this document or any of its contents.  Research on its client companies produced by TDRL is normally 
commissioned and paid for by those companies themselves (‘issuer financed research’) and as such is not deemed to be independent, as 
defined by the FCA, but is ‘objective’ in that the authors are stating their own opinions.  The report should be considered a marketing 
communication for purposes of the FCA rules. It has not been prepared in accordance with legal requirements designed to promote the 
independence of investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. 
TDRL does not hold any positions in any of the companies mentioned in the report, although directors, employees or consultants of TDRL 
may hold positions in the companies mentioned. TDRL does impose restrictions on personal dealings. TDRL might also provide services to 
companies mentioned or solicit business from them. 

This report is being provided to relevant persons to provide background information about the subject matter of the note. This document 
does not constitute, nor form part of, and should not be construed as, any offer for sale or purchase of (or solicitation of, or invitation to 
make any offer to buy or sell) any Securities (which may rise and fall in value). Nor shall it, or any part of it, form the basis of, or be relied 
on in connection with, any contract or commitment whatsoever. The information that we provide is not intended to be, and should not in 
any manner whatsoever be, construed as personalised advice. Self-certification by investors can be completed free of charge at 
www.fisma.org. TDRL, its affiliates, officers, directors and employees, and ED will not be liable for any loss or damage arising from any use 
of this document, to the maximum extent that the law permits. 

Copyright 2019 Trinity Delta Research Limited. All rights reserved. 

 

More information is available on our website:  www.trinitydelta.org 
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