
 

 

MaxCyte 
 

US institutional private placing raises £40m 5 February 2021 

▪ MaxCyte has raised £40m (gross), c $55m, through an over-subscribed 

private placement of 5.74m new shares priced at 700p a share, a 4.5% 

premium to the closing price on February 2. Proceeds will strengthen 

MaxCyte’s balance sheet, supporting its leading position in the field of 

electroporation for cell-engineering and its growing stable of partnerships. 

MaxCyte’s ExPERT flow electroporation platform for non-viral delivery is 

increasingly playing an important enabling role in the development and 

manufacturing of many potentially transformative cell and gene therapies.  

▪ MaxCyte counts all the top ten biopharmaceutical companies as clients plus 

numerous smaller, albeit well capitalised, specialised cell and gene therapy 

players. Licenced partnered programmes, a key component of our valuation 

model, now exceed 140 with more than 100 under clinical licence. Potential 

pre-commercial milestone payments are estimated to now exceed $950m.  

▪ The new shares, representing 6.9% of the enlarged share capital, have been 

issued as part of a strategic capitalisation round ahead with new investors 

including D1 Capital Partners, funds and accounts advised by T. Rowe Price 

Associates, ArrowMark Partners, Baron Capital Group, and First Light Asset 

Management. Existing investors, Casdin Capital and Sofinnova Partners, also 

participated. These specialist crossover investors will be helpful in ensuring 

a smooth NASDAQ dual listing, which remains on track for 2021.  

▪ Of these newly issued shares, 5.4m will be classed US subscription common 

shares (symbol MXCT; ISIN US57777K1060) and are unrestricted; and 0.3m 

will be part of an “offshore transaction” and registered under Regulation S 

under the US Securities Act 1933 (symbol MXCN; ISIN USU575801258). 

The unrestricted shares are expected to be admitted to trading at 8.00am on 

February 9 and the Reg S shares at 8.00am on February 12.  

 

Trinity Delta view: The pivotal role of MaxCyte’s ExPERT flow electroporation 

platform in enabling next-generation cell and gene therapies is becoming more 

widely recognised, with major licence deals with both leading cell therapy players 

and cutting-edge start-ups. During FY20 MaxCyte delivered impressive revenue 

growth despite operational challenges posed by the COVID-19 pandemic. FY21 

growth is expected to be stronger as the core business continues to progress and 

milestone receipts reflect progress in partner pipelines. Industry-wide progress in 

cell and gene therapy pipelines means increasing visibility on partner assets and 

promising, albeit early data. The success of even a small portion of programmes 

under licence would be transformative for MaxCyte. The sizeable private 

placement boosts end-FY20 cash of £34.8m, providing MaxCyte with ample 

resources to support its clients and partners, and further external validation of its 

rising industry-wider reputation from a growing knowledgeable US institutional 

investor base. In line with our usual practice, we suspend our valuation and 

forecasts with the aim to re-introduce updated values as soon as practicable. 

Price 870p 

Market Cap £673.6m 

Primary exchange AIM London 

Sector Healthcare 

Company Code MXCT 

MXCL 

MXCN 

    

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. Key programmes with several 

clients are gaining greater visibility and 

approaching material value-inflections 

points. These will trigger a stream of 

milestone fees.  
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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 publicly 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 2021 Trinity Delta Research Limited. All rights reserved. 

 

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