
 

 

MaxCyte 
 

Commercial licence agreement with KSQ 4 December 2019 

▪ MaxCyte has signed a development and commercialisation agreement for 

multiple therapies with KSQ Therapeutics (KSQ), the seventh such deal to 

be signed over the last 15 months, and the eighth since its IPO in March 

2016. 

▪ KSQ is a preclinical stage biotechnology company, developing a range of 

novel oncology therapies (cell therapies, monoclonal antibodies and small 

molecules) against targets identified using its CRISPRomics platform.  

▪ MaxCyte’s ExPERT electroporation instruments will be used to produce 

KSQ’s engineered tumour-infiltrating lymphocytes (eTILs), including its lead 

product KSQ-003, which is about to start IND-enabling studies. KSQ-003 

has shown efficacy in multiple animal models with PD-1 resistant tumours. 

▪ KSQ is based in Cambridge, Massachusetts and is a well-financed private 

company, having raised $156m in Series B and C rounds (October 2017 and 

September 2018 respectively) from several blue-chip investors. Its founding 

investors in 2015 were Flagship Pioneering and Polaris Partners; other 

investors include ARCH Venture Partners, Cowen Healthcare Investments, 

and Lilly Asia Ventures. 

Trinity Delta view: MaxCyte’s purple patch of signing non-exclusive clinical and 

commercialisation agreements continues, and with this latest deal it gets 

exposure to another novel cellular modality for treating oncology. There is 

increasing interest in the use of TILs to treat solid tumours, because of their 

ability to penetrate tumours and target novel neoantigens. 

As with other similar deals, there is significant financial upside for MaxCyte 

linked to KSQ advancing its products through the clinic. It should also be noted 

that MaxCyte only committed to securing one commercial deal at the time of its 

IPO in March 2016. The company has now assembled a diversified portfolio of 

commercial deal partners, engineering various cell types in different ways to treat 

a variety of indications, highlighting the versatility of its enabling technology. 

We value MaxCyte at £195m or 341p per share. 

Price 113p 

Market Cap £64.8m 

Primary exchange AIM London 

Sector Healthcare 

Company Code MXCT 

MXCS 

    

Corporate client Yes 

 

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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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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