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Pursuing a multi-faceted Parsortix commercial opportunity 

ANGLE successfully navigated a number of regulatory and clinical hurdles during 

2022, including breakthrough FDA product clearance for Parsortix, and highly 

positive ovarian cancer data. Key elements are now largely in place to help deliver on 

Parsortix’s significant potential within the evolving liquid biopsy field. To realise this, 

ANGLE is pursuing a multi-pronged strategy to make Parsortix broadly available to 

industry and patients. The near-term focus is on growing the Pharma services 

business, attracting industry partnerships for downstream analysis, and completion of 

the remaining LDT development work. Any one of these could be transformational if 

successfully executed, and together should lead to multiple layers of future revenue 

growth. Our updated DCF-based valuation is £253m, equivalent to 97p per share.  

Year-end: December 31 2020 2021 2022E 2023E 

Revenue (£m) 0.8 1.0 1.1 3.0 

Adj. PBT (£m) (14.1) (18.7) (28.8) (29.2) 

Net Income (£m) (11.6) (15.0) (22.1) (23.1) 

Adj. EPS (p) (6.8) (7.2) (10.4) (10.3) 

Cash (£m) 28.6 31.8 32.1 12.0 

EBITDA (£m) (12.3) (15.7) (23.2) (23.4) 

Source: Trinity Delta  Note: Adjusted numbers exclude exceptionals. 

▪ Focus is on commercialising Parsortix as a key liquid biopsy  ANGLE’s vision is to 

make Parsortix broadly available to industry and patients to transform cancer care. 

The commercial strategy is focused on three key areas: (1) Pharma services, working 

with pharma and biotech to provide unique Parsortix-based insights for oncology 

clinical trials; (2) partnerships with downstream analysis companies to leverage 

commercial channels; and (3) product business supplying instruments and 

consumables to clinical labs, either directly or via distributors. 

▪ Near-term revenue driver is Pharma services, with LDTs the next layer  Pharma 

services is generating revenues from a number of existing customers, with multiple 

new opportunities and projects in the pipeline. This business is expected to be the 

main driver of near-term revenues. From 2024, the first LDTs (laboratory developed 

tests) for prostate and ovarian cancer could become commercially available from 

ANGLE’s labs, assuming remaining development is successfully completed this year. 

This includes the ongoing prostate cancer clinical trial, and selection and validation 

of a third-party downstream molecular analysis platform for the ovarian cancer LDT.  

▪ Commercial opportunity for Parsortix could be substantial  Pharma services alone 

could be a transformational opportunity for ANGLE, but could, in the longer-term, 

be eclipsed by broad clinical uptake of Parsortix. ANGLE intends to work with 

industry partners, such as medtech and pharma companies, to capture this.  

▪ DCF model suggests a valuation of £253m or 97p/share  Our three-phase DCF 

model, based on detailed forecasts to 2032, followed by a five-year trending period 

and a 2% terminal growth rate, generates a valuation of £253m, equivalent to 

97p/share. Delivering commercial progress through new Pharma services contracts, 

third-party endorsement via industry partners, and positive prostate cancer data will 

all be key to unlocking near-term upside.  
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Investment case 

ANGLE is a liquid biopsy company, developing tests and assays on its proprietary 

Parsortix cell capture platform. This elegant, versatile and simple system employs 

microfluidics to physically separate viable cells from a standard blood sample. 

Applications could be broad, but ANGLE is focused on harvesting circulating 

tumour cells (CTCs). FDA clearance was secured for Parsortix in May 2022 as the 

first ever tool to harvest CTCs from patients with metastatic breast cancer for 

subsequent downstream analysis. A multi-pronged strategy is in place to capture a 

number of distinct diagnostic market segments, with near-, mid- and longer-term 

prospects. ANGLE is listed on the LSE AIM and employs c 150 people across the 

group with headquarters at the Surrey Research Park in Guildford, UK, and with 

operations also in the US. To date, ANGLE has raised c £148m, including c £20m 

(gross) in July 2022 in order to develop the technology and commercial activities.  

Valuation 

Our three-phase DCF model is based on detailed medium-term forecasts to 2032, 

followed by a five-year trending period, and a 2.0% terminal growth rate. These 

income streams are discounted back and netted against the net cash position, 

resulting in a valuation of £253m, or 97p per share. FDA approval of the first 

clinical indication reduces development risks, but some still remain (LDTs for 

prostate and ovarian cancers). Nonetheless, the emphasis has clearly shifted from 

development activities to commercial execution. The market opportunities are 

sizeable and even modest success in any one area could be transformational.  

Financials 

January’s business update confirmed December 2022 cash resources would be 

c £32m in-line with consensus (June 2022: £20.5m, December 2021: £31.8m), 

being boosted by the £20.1m gross (£18.9m net) share placing in July 2022. FY22 

revenues are expected to be just above £1m, with c £0.5m of anticipated 

revenues having been delayed into 2023. FY23 revenues are expected to grow 

significantly but be materially lower than prior consensus of c £5m owing to 

adverse market conditions. Existing cash, coupled with the revised revenue 

streams, R&D tax credits, and expected cost savings from the closure of Canadian 

operations, suggests a cash runway into H224.  

Sensitivities 

In common with most innovative healthcare companies, ANGLE’s three main 

sensitivities relate to development/regulatory aspects, execution of 

commercialisation plans, and the financial resources required to accomplish these. 

With the important first FDA clearance secured, the focus has shifted to 

successfully delivering on Parsortix’s commercial potential. Adoption of a novel 

medical device technology can take time and significant investment. Hence the 

onus is on management to effectively capitalise on Parsortix’s first mover 

advantage in order to drive future clinical uptake by securing new partners, 

expanding Pharma services and launching LDTs (laboratory developed tests).  

DCF model uses conservative 

assumptions and gives a value 

of £253m, 97p per share 

Cash runway extends into H224 

Focused exclusively on CTCs, 

with a highly attractive platform 

Focus has shifted to commercial 

execution 
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ANGLE: Delivering on Parsortix’s potential is key 

ANGLE’s focus since the pivotal FDA product clearance of its proprietary 

Parsortix cell capture system is to deliver on Parsortix’s commercial promise. 

ANGLE has identified several potentially significant opportunities to make 

Parsortix broadly available to the healthcare industry and patients via a multi-

pronged strategy, which should provide multiple layers of revenue growth over 

the near-, mid-, and longer-term. These include the Pharma services business, 

already displaying positive momentum, continued progression in the 

development of laboratory developed tests (LDTs), and securing corporate 

partnerships to drive Parsortix use in the clinic. The long-awaited FDA product 

clearance should expedite these opportunities by providing gold standard 

external validation, reducing the perceived novel technology risk for potential 

new customers, whilst also facilitating clearance for future uses. Broad adoption 

of a novel medical device can require a paradigm shift, with sales subsequently 

taking time to materialise. Hence, the challenge will be for ANGLE to capture 

these opportunities in an effective and systematic manner. Our updated DCF-

based valuation is £253m ($304m), or 97p/share, which could rise as visibility on 

commercialisation initiatives and Parsortix’s positioning become clearer.  

ANGLE’s primary focus in recent years has been securing first FDA product 

clearance for its Parsortix cell capture system. Parsortix is an elegant and versatile 

technology platform for capturing circulating tumour cells (CTCs) from a simple 

blood sample. CTCs can provide unique diagnostic information, giving a complete 

picture of a cancer, hence enabling optimal treatment specific to the cancer’s 

profile. CTCs also allow longitudinal monitoring that can prompt treatment 

adjustments as the cancer evolves, a level of insight that is not usually possible 

with current cancer diagnosis and analysis. The combination of innovative 

targeted cancer therapies, together with novel diagnostic solutions such as 

Parsortix, could revolutionise future cancer treatment. With FDA clearance 

granted, ANGLE has first mover advantage in CTC liquid biopsies. 

Given the promise that Parsortix holds in cancer diagnosis and treatment, the 

focus has shifted to executing on the multitude of opportunities, ranging from 

Pharma services for cancer drug trials, to clinical tests to support patient 

management. Without unlimited resources, the challenge will be to appropriately 

prioritise and target these opportunities to crystallise value in an effective manner.  

ANGLE has made first strides in the potentially lucrative Pharma services 

business, which provides tools for oncology trials. This is expected to be the near-

term growth driver, with the FDA clearance potentially facilitating the onboarding 

of new customers. The establishment of accredited laboratories and availability of 

in-house LDTs (laboratory developed tests) will provide future layers of growth. 

The most significant opportunity will be from future broad clinical uptake, albeit 

this will likely take time. Even a relatively small share of any of these opportunities 

would be transformative for ANGLE. 

End-December 2022 cash is expected to be c £32m, which should provide a 

runway into H224. Funds will be used to capitalise on momentum from the FDA 

clearance, specifically to expand the Pharma services business, continue 

development of the prostate and ovarian cancer LDTs, and to secure corporate 

partnerships to drive clinical uptake.   

Pharma services the near-term 

revenue growth driver 

FDA clearance for Parsortix had 

been the priority and provides 

first mover advantage 

Focus is on management to 

effectively execute on the 

commercial opportunities 

£32m cash to provide funding 

into H224 
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Unlocking value from Parsortix 

The Parsortix system is a practical and straightforward platform to harvest 

circulating tumour cells (CTCs) from a blood sample. CTCs originate from a solid 

tumour and are shed into the bloodstream. CTCs harvested using the Parsortix 

system are intact living cancer cells which can provide unique, relevant, and up-to-

date insights into the properties and characteristics of the underlying solid 

tumour, helping to guide treatment. Given that only a blood sample is required, 

Parsortix can be employed at multiple points in emerging cancer treatment 

pathways, providing actionable decision-making information. This can range from 

the initial diagnosis through to therapy selection, plus monitoring, recurrence 

monitoring and potentially, in the longer-term, patient screening. This versatility, 

coupled with Parsortix’s ability to be used with almost any downstream assays, 

means there are a wide range of potential commercial opportunities over the 

near-, mid-, and longer-term.  

Aiming to make Parsortix broadly available 

Management’s aim is to make Parsortix broadly available to the healthcare 

industry and for it to eventually form part of routine patient care in order to 

transform cancer treatment. A strategy is in place to maximise the uptake of 

Parsortix, which is focused on three key business areas: 

▪ Pharma services: notably in oncology trials for patient targeting and 

monitoring, with the goal of Parsortix developed assays becoming 

embedded as companion diagnostics (CDx), fully funded by customers; 

▪ Partnerships: for downstream analysis technologies, focused on medtech 

companies, and with a view to leveraging sales channels; and 

▪ Product business: supplying equipment and consumables to clinical labs, 

either directly or via distributors. 

CTCs harvested with Parsortix can have nucleic acids and proteins analysed via a 

variety of downstream analysis platforms. ANGLE had been developing an in-

house molecular analysis platform, HyCEAD Ziplex, but made a recent decision to 

instead focus on the use of third-party platforms for DNA and RNA sequencing. 

This is due to several factors, including the increased sensitivity and reduced cost 

of external technologies, such as digital PCR and NGS (next-generation 

sequencing), respectively, coupled with the increasing availability of these external 

technologies. This contrasts with the likely significant costs required to fully 

develop HyCEAD Ziplex for use outside of ANGLE’s own laboratories as part of a 

Parsortix product solution. Although an internally developed complete “sample-to-

answer” approach would retain more value, in order to realise the commercial 

potential a meaningful installed base would need to be established, which would 

take time and require substantial additional investment. Third-party platforms 

provide an existing large installed base that ANGLE can more rapidly leverage by 

providing content, leading to a more pragmatic commercial approach. 

Broad applicability across many 

points of the cancer diagnosis 

and treatment paradigm 

Various initiatives to make 

Parsortix broadly available to 

industry and patients 

Parsortix samples can be 

analysed on most downstream 

technologies 
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There are five key components which are expected to drive uptake in the targeted 

business areas:  

▪ regulatory approvals, with FDA product clearance achieved in the US in 

metastatic breast cancer and CE mark granted in Europe;  

▪ clinical studies and published evidence to drive awareness of Parsortix 

and demonstrate its value in real world settings;  

▪ in-house accredited laboratories which will have a crucial role as 

demonstrators and accelerators of Parsortix’s potential;  

▪ product development, for example laboratory developed tests (LDTs); and  

▪ securing reimbursement codes to allow for widespread uptake. 

Together these elements are expected to deliver multiple, staged layers of 

revenue growth. As shown in Exhibit 1 some are already generating revenues 

including from existing Research Use sales to translational researchers and the 

growing Pharma services business. From 2024, modest first sales from LDTs 

currently in development are anticipated, with these expected to grow in the mid-

term as reimbursement codes and payor coverage is achieved and use becomes 

more entrenched. Longer-term, we expect broader clinical uptake and use, 

potentially as a companion diagnostic, which should be the culmination of a 

number of near- and mid-term endeavours. 

Exhibit 1: Stages of Parsortix commercialisation  

 

Source: ANGLE   Note: CDx = companion diagnostic; LDT = laboratory developed test; IVD = in vitro diagnostic 

The May 2022 FDA product clearance has already driven an acceleration in 

discussions with potential partners for Parsortix, in particular with medtech 

companies, whilst in Pharma services, discussions with >20 potential customers 

are ongoing, including with large Pharma companies. Achieving a gold standard 

regulatory clearance is also expected to bring awareness of Parsortix to a wider 

audience, which could potentially broaden existing Research Use Only (RUO) and 

in turn, generate further original papers and applications helping to cement 

Parsortix’s position as a leading CTC harvesting platform. Whilst RUO is not a 

Various drivers should lead to 

commercial uptake… 

...and generate multiple layers 

of revenues 

FDA clearance has accelerated 

discussions with various 

potential partners 

https://angleplc.com/library/product-information/
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major revenue source, in our view, it should help to identify new applications for 

the technology, and to leverage published study data to access a broader 

physician market that could incorporate Parsortix-based analysis into treatment 

decisions, which should be a much larger commercial opportunity. 

Published evidence, often via collaborations with leading academic centres and 

physician Key Opinion Leaders (KOLs), on clinical studies utilising Parsortix 

provides ANGLE with an efficient and economical route towards identifying and 

refining potential clinical applications, whilst also raising awareness of the 

Parsortix system. The publication of peer-reviewed papers should provide the 

larger patient treating physician community with a greater understanding and 

appreciation of Parsortix.  

Research use, together with the Pharma services business, discussed in more 

detail later in this report, comprise the underlying translational research revenues. 

Pharma services offers clinical trial tools to pharmaceutical and biotech 

companies, notably in oncology, for patient targeting and monitoring. Four 

customers are already secured, two of which have already expanded contracts to 

include new trials. Pharma services revenues could reach $50m-$100m, based on 

an average $1,000-$2,000 test price and the number of samples that can be 

processed each year within the existing laboratory capacity, and is expected to be 

the main driver of near-term revenue growth, through a combination of:  

▪ new customers, with four already secured;  

▪ current contracts successfully progressing to later development stages, 

hence larger and longer clinical trials; and  

▪ existing customers expanding contracts to other products and trials.  

As Parsortix becomes more established as an exploratory tool in clinical trials via 

the Pharma services offering, this could also lead to development of companion 

diagnostic tests for new drugs. Availability of a companion diagnostic is likely to 

become more important for securing regulatory approvals of novel targeted 

therapies in order to ensure that patients most likely to benefit receive the most 

appropriate treatment. Whilst development of a companion diagnostic could take 

several years, this should come at limited direct expense to ANGLE as efforts will 

be largely funded by the drug developers running the clinical trials. The FDA 

clearance of the Parsortix platform should facilitate the regulatory review of any 

novel drugs using a Parsortix-based companion diagnostic, likely making Parsortix 

more attractive to potential new customers. 

ANGLE is also developing a pipeline of Laboratory Developed Tests (LDTs), which 

it plans to offer to physicians to aid in patient management. Once development is 

complete, these LDTs will be available from ANGLE’s own laboratories in the UK 

and US. Both laboratories have completed all the necessary administrative steps 

towards achieving the relevant accreditations, with availability of the first LDT 

needed to secure formal CLIA accreditation in the US, permitting provision of 

commercial services. The first LDTs could become available during 2024: (1) a 

prostate cancer LDT to assess the presence and severity of prostate cancer; and 

(2) an ovarian cancer pelvic mass triage LDT. The commercial opportunity for each 

of these LDTs could be substantial, as outlined later. 

Physician collaboration is key to 

identifying applications and 

raising awareness 

Incorporation into drug 

development and clinical trials 

gives a useful revenue stream... 

Development of clinically 

relevant LDTs can aid in patient 

management… 

...and could lead to potential 

future Companion Diagnostics 

https://www.fda.gov/medical-devices/vitro-diagnostics/laboratory-developed-tests
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Availability of LDTs through ANGLE’s own labs is key to accessing broader clinical 

use sales. Firstly, the clinical laboratories in the UK and US would act as 

demonstrators of the services that can be offered, providing important proof of 

concept for the larger CLIA laboratory networks. Secondly, these will allow 

discussions with US payors, ahead of formal FDA IVD (in vitro diagnostic) product 

clearance, to establish dedicated reimbursement codes, which are an essential 

step in driving widespread adoption and becoming established clinical practice. 

In parallel with these activities, ANGLE is aiming to work with a wide range of 

industry partners in order to make Parsortix broadly available to physicians and 

patients, and to capture various revenue opportunities without the need for a 

large in-house patient-centric commercial infrastructure. These include medtech 

companies, pharma and biotech companies, clinical laboratories, CROs (contract 

research organisations), reference labs, and screening companies. In addition, 

ANGLE is seeking to establish a global sales and distribution network to expand 

Parsortix’s reach through agreements with regional distribution partners. The first 

such agreement was executed in the Czech Republic in October 2022 with 

Promedeus, a specialist medical equipment distributor with a focus on oncology. 

ANGLE has since signed similar distribution agreements covering territories in 

Europe, the Middle East, China, and India. 

Discussions have been held with major diagnostic players such as Abbott, Philips, 

and Qiagen to explore the development of clinical products. For example, Abbott’s 

PathVysion HER-2 FISH Probe kit was used in the metastatic breast cancer 

studies required for FDA clearance. ANGLE continues to discuss potential 

commercial options with Abbott, alongside other potential partners, to offer a 

Parsortix-based HER-2 test from a routine blood draw.  

Flexible solutions are available to potential customers 

To make Parsortix available to as many potential end-users as possible, ranging 

from hospitals, through to Pharma and/or various industry partners, ANGLE offers 

Parsortix to customers both as a product/equipment supplier, and as a service 

provider, with these allowing access to various market opportunities: 

▪ Product-led, with ANGLE as an equipment supplier, whereby the 

Parsortix instrument can be sold as a stand-alone unit direct to customers 

eg hospitals, with customers purchasing consumables (single use 

cartridges) to harvest cancer cells for analysis via existing well-established 

downstream analysis techniques eg PCR, next generation sequencing; or  

▪ Service-led, with ANGLE as a diagnostic test provider with its own assays 

and LDTs, and as part of a “sample-to-answer” workflow with ANGLE 

providing CTC samples to a partner that provides the desired analysis. 

A key component of the service-led approach is ANGLE’s clinical laboratory 

offerings, with laboratories opened in the UK (Guildford, Surrey) and in the US 

(Plymouth Meeting, Pennsylvania) in Q121. These are already supporting the 

Pharma services business. The aim is also to offer validated clinical tests, including 

the market relevant LDTs that ANGLE is currently developing for ovarian and 

prostate cancer. Processing of patient samples for clinical purposes requires 

appropriate laboratory accreditations, which are essentially a regulatory approval 

that the laboratory has the technical competence to produce reliable, accurate, 

Industry partners a major 

element to deploy Parsortix 

...and lead to reimbursement 

codes to drive clinical use 

Parsortix available as a product 

or as a service 

Laboratory accreditation will 

underpin the service-led 

approach 

Discussions are ongoing with 

major diagnostic companies 

https://www.molecular.abbott/int/en/products/oncology/pathvysion-her-2-dna-probe-kit-II
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and precise results for specific patient tests. Laboratory accreditation in the UK is 

via UKAS and in the US it is CMS (Centers for Medicare & Medicaid Services) that 

regulates all laboratory testing (excluding research testing) through CLIA (Clinical 

Laboratory Improvement Amendments). 

In both the US and the UK, all elements towards securing accreditations have 

been completed and ISO 15189 accreditation has been received in the US and is 

expected shortly in the UK. This accreditation, which involves an independent lab 

assessment, is the gold standard for medical labs and ensures international quality 

and competence standards and is highly regarded by Pharma services customers. 

In the US, the additional CLIA accreditation required for patient management can 

only be received once the first LDT is being offered from the labs. 

First FDA clearance a key de-risking event 

ANGLE received the first ever FDA clearance of the Parsortix system in May 

2022, specifically as a De Novo Class II medical device for harvesting CTCs for 

subsequent user validated downstream analysis in metastatic breast cancer (mBC). 

This was a long-awaited event and an area of considerable focus for ANGLE over 

recent years, with the original regulatory package submitted in September 2020 

and a full response to the FDA’s Additional Information Request announced in 

early June 2021. Given there was no predicate device to benchmark, the outcome 

and timings were uncertain, hence receipt of formal clearance was a key de-

risking event, in our view. The FDA clearance is important for several reasons, all 

of which should help to drive future potential revenues, including: 

▪ Providing external gold standard validation of the Parsortix platform, 

which could be important for securing agreements with prospective new 

customers across the healthcare industry (pharma, medtech etc); 

▪ Reducing the risk and regulatory burden for future clearances in other 

indications and applications; and 

▪ Allowing the sale of Parsortix in the US to hospitals and clinics, specifically 

for the harvest of CTCs in mBC for user validated subsequent analysis. 

The FDA clearance for use in mBC enables ANGLE to sell Parsortix for this 

specific indication. However, large scale future sales will be dependent on 

downstream assays to interrogate the CTCs and reimbursement being in place to 

pay for the tests, both aspects now key areas of focus for management. ANGLE is 

seeking to capitalise on this opportunity through partnerships with medtech 

companies, for example with Abbott or other partner(s) for a Parsortix-based 

HER-2 test. According to ANGLE, the number of discussions with potential 

industry partners have expanded since the FDA clearance and from new therapies 

to treat low HER-2 as well as HER-2 positive breast cancer patients. 

Hence, mBC represents only one aspect of a multi-faceted approach to address 

the various opportunities that should drive growth across multiple revenue 

streams. As outlined earlier, Pharma services is likely to be the near-term revenue 

growth driver, with sales of in-house LDTs via the accredited laboratory facilities 

likely to be the next layer of growth. Nevertheless, whilst sales in mBC may not be 

immediate, the commercial opportunity could be substantial, particularly if 

ANGLE, together with a partner, can develop an assay for mBC.  

All elements towards 

accreditations have been 

completed 

First Parsortix FDA clearance 

was received in May 2022 

mBC related sales likely limited 

in the near-term pending 

downstream analysis 

partnerships… 

…with Pharma services the main 

near-term growth driver 

FDA clearance could facilitate 

accessing future revenue 

opportunities 

https://www.ukas.com/
https://www.cms.gov/
https://www.cms.gov/Regulations-and-Guidance/Legislation/CLIA
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Pharma services: Gaining momentum 

Near-term revenue growth is likely to be driven by the Pharma services offering. 

This business was only established during 2021 and has already completed work 

for one customer for a bespoke assay, and has ongoing contracts with four 

customers, two of which have expanded contracts to include further clinical trials. 

Multiple new customers and projects are in the pipeline, including with major 

pharma companies, with expanded discussions and opportunities coming to the 

fore following the FDA clearance.  

Pharma services offers clinical trial tools, including assay development and clinical 

trial support, to oncology focused pharmaceutical companies for patient targeting 

and monitoring. Over time this could be a sizeable revenue stream, in our view, 

with growth not only from new potential customers, but also from existing 

customers, firstly as current contracts for clinical trials progress to a later stage, 

but also as existing customers expand to other trials. While the FDA clearance has 

facilitated discussions, the cost-focused environment and challenging financial 

markets have prolonged already lengthy sales processes, particularly among the 

earlier stage biotech companies, which are often the drug discovery engine room 

for large pharma. Nevertheless, the overall opportunity remains intact. 

Pharma services revenues are currently small, less than c £0.3m per annum, which 

is unsurprising given the business is relatively new. However, over time and 

assuming a robust and useful service is delivered, we believe these will grow, both 

from new customers, and as existing contracts progress and customers expand 

into new opportunities. In addition, once Parsortix is better entrenched within 

clinical trials, which could lead to it becoming established as a companion 

diagnostic, these revenues are likely to be relatively sustainable, providing a long-

term solid base.  

Pharmaceutical companies developing cancer therapies are seeking better liquid 

biopsy biomarkers for use in their clinical trials. The growing understanding of 

how genetically targeted immunotherapies work means the appropriate selection 

of patients that are expected to respond to the drugs under evaluation is a critical 

determinant of a trial’s likely success. For instance, knowing the PD-L1 status of a 

tumour is an increasingly common requirement that is typically established by 

tissue biopsy. However, accessing the primary tumour is often difficult and 

becomes even more so when dealing with metastatic disease. The tumour’s status 

often changes materially during the course of the disease, and solid tumour 

biopsies seldom allow for the longitudinal monitoring that is increasingly desired.  

Parsortix can offer exactly these sorts of unique insights, with the clinical 

laboratories ANGLE has established in the UK and US well placed to provide these 

types of services. The tools and services on offer include custom assay 

development (detecting proteins of interest expressed by CTCs), through to 

longitudinal monitoring during clinical trials, allowing analysis at multiple time 

points ie before, during and after investigational drug treatment to monitor and 

analyse responses. If this sort of analysis is employed in Phase I studies, it seems 

likely that liquid biopsies would be utilised through to the later clinical stages, with 

the number of samples growing to reflect the greater patient numbers and longer 

trial durations. Longer term, assuming successful clinical trial outcomes, these 

Pharma services established in 

2021 with initial contracts 

progressing and multiple 

discussions ongoing 

Small but growing revenues that 

could provide a sustainable 

source of income 

As therapies become more 

targeted, correct patient 

identification will be key 

Parsortix could provide unique 

longitudinal patient monitoring 

to optimise treatment 

Pharma services business 

provides tools to enhance 

clinical trials 
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could help establish Parsortix as a routine test for patients, or as a companion 

diagnostic to aid in therapy selection once the drug candidate has been approved.  

Management is flexible in how these clinical trial CTC analyses are delivered; it 

can be either a direct service or as white label for the CROs to offer and bill. The 

creation of bespoke assays appears to be a particularly attractive proposition, with 

the opportunity of selecting the protein targets on a CTC that correspond with a 

drug’s mechanism of action is a valuable differentiator for ANGLE’s offering. 

Importantly, any such bespoke assays that are developed remain ANGLE’s 

intellectual property.  

If a service is employed, blood samples from study patients are sent to either lab, 

with the analyses ranging from simple enumeration, to imaging and/or gene 

expression. As these services are research use only, no external accreditation or 

regulatory approval is required. Given the potential importance of the service to 

customers, the sales process requires extensive validation of the testing chain and 

evidence of the consistency and reproducibility of the diagnostic results. ANGLE 

has already secured four customers, of which two have already generated “repeat” 

business with additional contracts. Work to date includes:   

▪ In April 2021 the first large-scale services contract covering a clinical trial 

programme. An unnamed but sizeable pharmaceutical company with 

revenues >$1bn is employing ANGLE and Parsortix to perform patient 

longitudinal monitoring in a large Phase III prostate cancer trial. The 

contract, worth up to $1.2m in total, also covers two Phase I studies that, 

if successful, would also involve longitudinal monitoring in later Phase II 

and Phase III trials. One of these Phase I trials successfully progressed in 

June 2022 to a Phase Ib dose escalation and expansion study, leading to a 

new contract for up to $1.2m over a multi-year period.  

▪ In July 2021, a contract for the development of bespoke 

immunofluorescence (IF) assays to detect two specific target proteins 

implicated in DNA damage repair. The first phase of the contract covering 

initial assay development was worth c $400k over 12-months and the 

assay has now been successfully developed. The undisclosed customer, a 

well-funded clinical development company, intends to use the assay in a 

US/European clinical trial that is expected to begin in H123. 

Discussions are progressing with >20 additional potential customers, including 

several global pharmaceutical companies, and external enquiries have increased 

following the May 2022 FDA approval, according to management. The majority of 

discussions are focused on bespoke assay development. We believe there could 

be an acceleration over time, as once a number of pharma companies have access 

to these additional insights, other companies operating in related research fields 

may also seek to include similar analyses in their trials in order to remain 

competitive. Business development activities are also targeting companies 

involved in the oncology programmes, including the CROs running the trials.  

The commercial opportunity could be sizeable as oncology trials are set to remain 

one of the most prolific areas of clinical activity. Capacity within ANGLE’s labs is 

for 50,000 samples per annum, with a baseline price of $1,000, and the potential 

for this to reach up to $2,000 per sample, depending on the level of complexity 

and the degree of evaluation desired. This equates to total potential revenues, 

Where one leads, others may 

follow 

Oncology trial activity provides 

a substantial addressable 

market 

Flexible approach should have 

broad appeal 

Positive momentum with four 

customers, of which two have 

expanded contracts 

https://polaris.brighterir.com/public/angle_plc/news/rns/story/xzmlplw
https://polaris.brighterir.com/public/angle_plc/news/rns/story/xl8v19w
https://www.trinitydelta.org/wp-content/uploads/2021/07/AGL-Lighthouse-210729.pdf
https://en.wikipedia.org/wiki/Contract_research_organization
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assuming full utilisation of capacity, of $50-100m. Capacity could be easily 

increased through shift working. This alone could be transformational for ANGLE 

and represents only a proportion of even just a subset of oncology trials, with a 

potential multi-blockbuster opportunity for just a handful of cancers, as shown in 

Exhibit 2.  

Exhibit 2: Pharma services multi-blockbuster opportunity in just a few cancers  

 

Source: ANGLE 
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LDTs: The next layers of growth 

ANGLE is developing a pipeline of Laboratory Developed Tests (LDTs) which it 

plans to offer to physicians to aid in patient management. These LDTs will be 

available as a service from ANGLE’s own laboratories in the UK and US once the 

development work is complete. LDTs are in vitro diagnostic tests that are 

designed, manufactured, and used within a single laboratory. Availability of an 

LDT will allow dialogue with US payors, ahead of formal product clearance, to 

establish dedicated reimbursement codes (CPT codes), which are an essential step 

in driving widespread adoption and becoming established clinical practice.  

The Parsortix system is agnostic as to the cancer type the CTCs originate from; 

however, management has carefully selected the indications for its initial clinical 

development. All the principal programmes pursued are in areas where there is a 

specific need that cannot be easily addressed by potential alternative 

technologies. The criteria employed to select which clinical indications to progress 

are broad and comprehensive, including factors such as: 

▪ Clear differentiation from other detection methods such as ctDNA, 

antibody- and label-based CTC assays, and any known emerging tests; 

▪ Good access to current Key Opinion Leaders (KOLs) in the disease area 

(for expertise, relationships, patients, etc) and successful pilot data; 

▪ A poor existing standard of care with significant problems (high unmet 

medical need); or 

▪ A recognised existing test or current standard of care available for 

benchmark comparison; 

▪ Required studies are easy to organise, recruit patients, have well-defined 

endpoints, and shorter timelines to results; and 

▪ For the US, an existing CPT code to act as an administrative precedent 

and aid with reimbursement discussions; also 

▪ Other considerations including barriers to market entry such as 

established clinical practice, cost, and vested interests. 

A prostate cancer LDT to assess the presence and severity of prostate cancer is 

currently in clinical trials, whilst the ovarian cancer pelvic mass triage LDT has 

completed clinical trials and a suitable third-party molecular analysis platform is 

being sought. Both of these LDTs could be available during 2024, with the 

opportunity for each outlined below.  

Prostate cancer trial ongoing and clear path to patients 

ANGLE has identified prostate cancer as a commercially important and patient 

relevant opportunity for Parsortix and is pursuing a LDT as a triage test. There is 

currently a significant male population that undergoes invasive biopsies as part of 

the prostate cancer diagnosis paradigm. These are often unnecessary and are 

associated with complications, which could potentially be avoided with a blood 

test that can detect the presence and severity of the prostate cancer. The 

commercial potential could be vast, with ANGLE estimating that the addressable 

Comprehensive criteria used to 

select LDT programmes 

LDTs are a key precursor to 

securing reimbursement for 

broader clinical use 

Ovarian and prostate cancer 

LDTs could become available 

during 2024 

Prostate cancer triage LDT to 

avoid unnecessary biopsies 

https://www.fda.gov/medical-devices/vitro-diagnostics/laboratory-developed-tests
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC3865623/
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market in the US alone is c $6.8bn. A clinical study was recently initiated and is 

expected to complete in 2023. This is being conducted in partnership with a US-

based urology group, which is particularly powerful as it also allows a rapid and 

economical potential first route to market. 

Prostate cancer is the most common cancer in males in the developed world, with 

the American Cancer Society estimating c 288k new cases of prostate cancer in 

the US in 2023. It is the second leading cause of cancer death (behind lung 

cancer), with around 34,700 deaths annually in the US. It generally affects older 

males, with 60% of cases in men older than 65, whilst it is rare in males under 40 

years of age; around one in eight men will be diagnosed with prostate cancer 

during their lifetime.  

In most diagnosed cases, prostate cancer is a slow-growing disease (indolent) that 

often does not require immediate treatment. On average, prostate cancer has a 

five-year relative survival of 96.8%. However, the difference in five-year survival 

rates between local (or regional) prostate cancer (confined to the prostate and 

nearby organs), and metastatic prostate cancer (which has spread to other organs), 

is vast, with nearly 100% for local/regional vs only 31% for metastatic cancer.  

Given this disparity, while it is important to establish whether a patient has 

prostate cancer, it is also important to stage and grade the cancer in order to 

determine appropriate treatment options, which could include watchful waiting 

for indolent cancers. Current common diagnostic tests are not even definitive in 

establishing if a patient has prostate cancer, and therefore suspected cases 

require additional invasive procedures to confirm the presence of cancer and to 

stage and grade the cancer. The two most common tests for prostate cancer are:  

▪ PSA blood test: Prostate specific antigen (PSA) is a protein made by the 

prostate. A high PSA level can be indicative of prostate cancer, but can 

also be associated with other conditions including inflammation of the 

prostate. Equally, a low or normal PSA level does not necessarily exclude 

prostate cancer.  

▪ Digital Rectal Exam (DRE): A physician will try to feel for abnormalities, 

such as bumps or hard areas, which could be indicative of the presence of 

prostate cancer. 

If a PSA test and/or DRE are abnormal, then further tests are needed to confirm if 

a patient has prostate cancer. Whilst medical imaging may be used, this is often 

done in conjunction with a biopsy. A biopsy is the gold standard diagnosis and the 

only current way to confirm the presence of cancer, although it cannot reliably 

distinguish aggressive from indolent tumours. Other limitations are a high c 35% 

incidence of false-negatives (missing the cancer), which occur if the needles miss 

the tumour. In addition, biopsies are invasive procedures that can have 

complications, ranging from pain, discomfort, bleeding, and erectile dysfunction, 

through to serious infections, which can require hospitalisation.  

There are more than one million prostate cancer biopsies in the US each year to 

confirm a suspected case of prostate cancer. Of these, only 20-25% diagnose a 

prostate cancer reflecting ‘overuse’. Hence there is a large pool of patients 

undergoing invasive biopsies that are not necessary and could be avoided if a 

blood test could accurately confirm the presence of cancer and assess severity.  

Prostate cancer is the most 

common cancer in males in the 

developed world 

Important to differentiate 

between slow-growing and 

aggressive disease 

Available tests cannot even 

confirm prostate cancer… 

…leading to invasive biopsies… 

…which are often unnecessary 

https://www.cancer.org/cancer/prostate-cancer/about/key-statistics.html
https://www.cancer.gov/types/prostate/psa-fact-sheet
https://www.medstarhealth.org/blog/prostate-cancer-high-psa-negative-biopsy
https://www.medstarhealth.org/blog/prostate-cancer-high-psa-negative-biopsy
https://www.hopkinsmedicine.org/news/media/releases/johns_hopkins_study_reveals_significant_rise_in_prostate_biopsy_complications_and_high_post_procedure_hospitalization_rate
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Exhibit 3 provides an overview of ANGLE’s assessment of the addressable US 

market. This includes use beyond initial screening and diagnosis to include 

watchful waiting (active surveillance) in males where indolent cancer has been 

diagnosed to monitor for any clinically relevant change in status, therapeutic 

decision making and, more materially, remission monitoring for those that have 

had prostate cancer and where there is a risk of recurrence.  

Exhibit 3: Prostate cancer test market opportunity  

 

Source: ANGLE 

In order to advance towards the availability of a prostate cancer LDT, ANGLE has 

partnered with MidLantic Urology in the US to conduct the initial assay 

development study investigating Parsortix in the detection of prostate cancer and 

to predict severity. MidLantic Urology is an affiliate of Solaris Health Partners, one 

of the largest urology providers in the US.  

The study, which was recently initiated, is funded by ANGLE, and includes 100 

males scheduled for a prostate biopsy, based on an elevated PSA and/or an 

abnormal DRE. The study aims to assess the potential to predict the presence of a 

clinically significant prostate cancer and to correlate assessed disease severity 

with the Gleason score (the generally accepted grading for prostate cancer). The 

trial is expected to complete during 2023. Blood samples will be collected and 

sent to ANGLE’s US laboratory for processing by Parsortix and then evaluation by 

imaging and molecular analysis. We note that molecular analysis for the trial was 

always planned to be conducted on a third-party platform, hence timelines are not 

impacted by the decision regarding HyCEAD Ziplex, outlined earlier in this report. 

Data from this study could form the basis of a prostate cancer LDT, which ANGLE 

could then offer from its laboratories in both the US and UK. The partnership with 

MidLantic Urology also includes an agreement with Solaris Health for a potential 

rapid first route to market. Solaris Health is a national healthcare platform that 

offers access to specialty healthcare through 600+ providers that treat >850,000 

patients annually. Hence this agreement could deliver not only the data needed 

for an LDT, but also immediate access to a significant patient group, without the 

need for a new commercial infrastructure. In the longer-term, pursuit of an 

approval as a clinical product would require a larger clinical verification study.  

Addressable market could be 

significant 

Partnership with US based 

urology group… 

…to conduct the planned clinical 

trial... 

…and a potential rapid first 

route to market 

https://midlanticurology.com/
https://solarishealthpartners.com/
https://www.cancerresearchuk.org/about-cancer/prostate-cancer/stages/grades
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Supporting evidence for the utility of Parsortix in prostate cancer is available from 

the pilot study run by Barts Cancer Institute, published in Clinical Cancer 

Research. This demonstrated that CTCs can be used to detect the presence of 

prostate cancer and also risk stratify patients for intervention or further 

surveillance. The Barts study was in 81 prostate cancer patients and included 34 

with castration-resistant prostate cancer (CRPC) and 38 with localised cancer. 

CTCs were found in all CRPC cases and in 79% of localised patients.  

Ovarian cancer assay being refined post positive data 

The aim of the ovarian cancer LDT is to triage women set to undergo surgery for 

an abnormal pelvic mass. It has the potential to be a best-in-class test for 

discriminating between benign pelvic masses and ovarian cancer and informing 

next surgical steps. Following highly positive data from the ovarian cancer clinical 

validation study, ANGLE is now seeking to optimise the assay using a third-party 

molecular analysis platform. This is expected to provide access to a large installed 

base in order to maximise the commercial potential, with ANGLE estimating that 

the addressable market in the US alone is c $1.3bn. 

Approximately one in five women will develop a pelvic mass sometime in their life, 

yet only one in 72 will have ovarian cancer (Siegel R et al). In the US, a woman has 

a 5-10% lifetime risk of undergoing surgery for suspected ovarian cancer, of which 

13-21% are found to have ovarian cancer (ACOG Practice Bulletin); other 

Western countries are similar. Hence there is a need to accurately differentiate 

between a benign vs a malignant mass, to avoid unnecessary surgery.  

Women with benign masses can generally be treated in local non-specialist units 

with conservative surgery (typically laparoscopy) which is associated with lower 

morbidities and shorter hospital stays. However, for those patients with a 

malignant mass, the most important prognostic factors are accurate surgical 

staging, cytoreductive surgery, and the expertise of the gynaecological oncologist 

who performs the operation. Hence, these women should be referred directly to 

specialist centres.  

Early diagnosis can improve survival, with a diagnosis at Stage I having a 93% five-

year survival, decreasing to 68% for Stage II, whilst Stage III and Stage IV drop to 

27% and 13%, respectively. Hence, a diagnostic test that could allow for early 

detection could be key for transforming patient outcomes. A cost effective, 

simple, and non-invasive test could also be particularly valuable for screening 

programmes, notably if it can correctly identify women with ovarian cancer (true 

positives) and is also able to avoid incorrectly identifying the presence of cancer 

(false positives), with the latter a particular limitation of currently available tests.  

Recent headline data from the Wilmot ovarian cancer clinical validation study 

suggest that ANGLE’s test has the potential to be best-in-class, with both a high 

sensitivity (correctly detecting cancer) and a high specificity (correctly detecting 

no cancer). In this study, the EMBER trial, 144 women with a diagnosed pelvic 

mass and scheduled to undergo a pathological evaluation of the mass (imaging 

guided biopsy, surgical biopsy, or surgical excision) had a blood sample sent to 

ANGLE for processing and evaluation. Cells were captured and harvested with 

Parsortix, which then underwent multiplexed gene expression analysis using 

ANGLE’s Landscape+ (molecular analysis) ovarian assay. This was combined with 

Ovarian cancer LDT to triage 

women with abnormal pelvic 

mass 

ANGLE’s ovarian cancer LDT 

could be best-in-class 

A pelvic mass is not always 

cancer… 

…thus differentiating between a 

benign or malignant mass is key 

to inform next steps… 

…and accurate early diagnosis 

could be key for improving 

patient outcomes 

Supportive prior pilot study 

https://clincancerres.aacrjournals.org/content/23/17/5112
https://clincancerres.aacrjournals.org/content/23/17/5112
https://pubmed.ncbi.nlm.nih.gov/23335087/
https://pubmed.ncbi.nlm.nih.gov/17601923/
http://www.nhs.uk/Conditions/Laparoscopy/Pages/Introduction.aspx
http://www.cancerresearchuk.org/health-professional/cancer-statistics/statistics-by-cancer-type/ovarian-cancer/survival#heading-Three
https://clinicaltrials.gov/ct2/show/study/NCT02781272
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clinical information, including the physician's initial cancer risk assessment and the 

patient's age, into an algorithm for the prediction of benign vs malignant disease. 

Data are summarised in Exhibit 4, clearly demonstrating that the Parsortix 

Landscape+ ovarian assay has both a high sensitivity and high specificity, and a 

95.4% ROC-AUC (area under the receiver operating characteristic curve, a 

measure of accuracy) which is classified as “Excellent”. This is in-line with the prior 

study of 95.1%. The test was more accurate than physician assessment, reducing 

both the false positive and false negative rate by at least 50%.  

Exhibit 4: Headline EMBER ovarian cancer data 

 Parsortix Landscape+ Physician 

Sensitivity 90% 75% 

Specificity 93% 86% 

Positive Predictive Value (PPV) 86% 74% 

Negative Predictive Value (NPV) 95% 87% 

False Positive Rate (FPR) 7% 14% 

False Negative Rate (FNR) 10% 25% 

Accuracy 92% 83% 

Source: Trinity Delta, ANGLE 

For context, the most useful comparator is the OVA1 commercial test, which 

combines CA-125, transthyretin, transferrin, β-microglobulin, and apolipoprotein 

A1 and generates a single-number result. According to published data, the 

combination of OVA1 test and physical assessment had a sensitivity of 96% in 

predicting malignancy, compared to only 75% for physical assessment alone and 

93% for OVA1 test alone. However, specificity was lower, at between 35% and 

55% for OVA1 and combined OVA1 test and physical assessment. 

Various approaches have been tried to make an effective differential diagnosis, 

with physical examination, CA 125 and HE4 levels (ROCA scores), OVA1 testing, 

and ultrasound examination (trans-vaginal and colour Doppler sonography) most 

commonly used. All have limitations and no system, or combination of approaches, 

performs to the desired standards in terms of specificity and/or sensitivity. Hence, 

there is a need for an accurate pre-operative assessment in order to avoid 

unnecessary operations in a specialist centre in those women with a benign mass, 

and to ensure patients with a malignant tumour are sent to specialist centres to 

receive optimum treatment with a likely better prognosis.  

ANGLE is now in the process of assessing several third-party molecular analysis 

platforms on which to optimise the Landscape+ ovarian assay. Stored samples 

from the clinical study will be used to validate the platform. Once this work is 

complete, this will provide ANGLE with access to a potentially large installed base 

of the third-party platform(s) onto which ANGLE can supply content. This could 

be important for maximising the commercial potential, given the size of the 

addressable market. 

Exhibit 5 provides an overview of ANGLE’s assessment of the addressable US 

market. The market opportunity increases materially beyond the initial triage 

diagnostic testing (notably for the watchful waiting monitoring, where the 

numbers of test opportunities are significantly larger). These estimates are broadly 

in-line with those provided by Aspira Women’s Health regarding the opportunity 

Current approaches are not 

accurate enough 

Addressable market could be 

substantial 

Closest comparator is the OVA1 

commercial test 

Parsortix Landscape+ ovarian 

assay was both highly sensitive 

and highly specific 

Third-party platform could 

provide access to a large 

installed base 

http://vermillion.com/providers/intro-to-ova1/
https://pubmed.ncbi.nlm.nih.gov/21606739/
https://aspirawh.com/
https://ir.aspirawh.com/wp-content/uploads/2022/05/AWH-Investor-Deck-William-Blair-June-6th-2022-FINAL-7PM-.pdf
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outlined for their OVA ovarian cancer test products. There were around 17k 

OVA1 tests performed in 2021 and around 21k in 2022. The CPT reimbursement 

price for OVA1 is set at $897 (the related OVERA test is $950).  

Exhibit 5: Ovarian cancer clinical tests addressable market 

 

Source: ANGLE 

Regardless of the choice of third-party molecular analysis system(s), ANGLE plans 

to initially offer the ovarian cancer triage test as an LDT to private payers via 

clinicians. This could follow a similar model to the Solaris agreement for the 

prostate cancer LDT, but with a suitable gynaecology-focused partner. Data 

generated via ANGLE’s own laboratories will act as a demonstrator to other larger 

labs and clinics and will be leveraged to obtain reimbursement codes for Parsortix 

clinical applications. Subject to supportive clinical verification studies, the LDT 

could also be applied to monitoring in watchful waiting (of pre-surgical pelvic 

masses) or disease remission monitoring. 

  

Initially available to private 

payers ahead of obtaining 

reimbursement codes 

https://ir.aspirawh.com/wp-content/uploads/2022/05/AWH-Investor-Deck-William-Blair-June-6th-2022-FINAL-7PM-.pdf
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Background: Simple solution with broad applicability 

The Parsortix system is an elegantly simple system that effectively and affordably 

solves the challenges of harvesting CTCs (circulating tumour cells) typical of 

membrane- and antibody-based systems. Historically, CTC capture technologies 

have been limited by complex sample processing, poor scalability, low sample 

purity, reliance on cell surface proteins for isolation, and dilute output volumes 

that require additional cell concentration steps. The ability of Parsortix to isolate 

CTCs without damaging the cells in the process is increasingly important, notably 

for personalised medicine applications when detailed genomic analysis may be 

desirable. These developments underpin the shifts that should see cancers treated 

according to tumour status rather than tissue location. 

CTCs can offer unique levels of insight over other liquid biopsies, such as 

circulating tumour DNA (ctDNA, fragments of DNA from dead cancer cells), as 

shown in Exhibit 6. Whilst both ctDNA and CTCs can provide mutation analysis, 

CTCs can also be used to allow RNA and protein expression and hence can give a 

more complete picture of the cancer to make appropriate treatment decisions, for 

example if patients are responding to therapy or resisting treatment, insights 

which cannot be gleaned from ctDNA. For a more detailed overview of CTCs and 

their utility, and the potential role of liquid biopsies in cancer diagnoses please see 

our May 2021 Initiation report. 

Exhibit 6: CTCs offer advantages over ctDNA fragments 

 

Source: ANGLE 

Liquid biopsies offer several advantages over more traditional solid tumour 

biopsies (Exhibit 7), which are invasive, often painful, procedures, with risks 

attached. Solid tumour biopsies can provide a single snapshot, with analysis 

limited to the cells collected, and therefore can miss mutations. Liquid biopsies 

use a standard blood sample, the simplicity of which should not be 

underestimated, as evidenced during the COVID-19 pandemic. Lockdowns and 

restrictions on movement caused delays in cancer diagnosis and treatment as 

patients were reluctant or unable to attend medical facilities.  

A deceptively simple solution 

that addresses CTC issues 

CTCs can offer additional 

insights over other liquid biopsy 

approaches ie ctDNA 

Liquid biopsies are simpler to 

collect than tumour biopsies 

https://www.trinitydelta.org/research-notes/parsortix-commercial-traction-would-be-transformational/
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Exhibit 7: Benefits of Parsortix 

 

Source: ANGLE.   Note: 1 CTCs (circulating tumour cells) are live cancer cells circulating in the blood; 2 ctDNA is cell-free circulating tumour 
fragments of DNA from dead cells, which may be found in the plasma component of the blood; 3 Sample obtained from simple peripheral 
blood draw; 4 Access to CTCs from blood is technically challenging given the low number of CTCs present and historically has been very 
difficult. ANGLE’s Parsortix system has been specially designed to address this issue; 5 Solid tissue biopsy information is a one-time snapshot 
and rapidly becomes outdated and does not reflect response to treatment and current mutational status. Liquid biopsy information is dynamic 
as tests can be repeated to provide real time information to monitor changes over time 

Parsortix employs a standardised cassette, intentionally sized to be the same as a 

routine microscope slide, to separate circulating cells from a blood sample. The 

process has been engineered to rapidly collect highly enriched CTCs, undamaged 

by labels or reagents. At its heart is a disposable plastic casing enclosing a series of 

three-dimensional steps through which blood is channelled. The patented 

technology uses microfluidics to capture and then harvest CTCs based on their 

larger size and less deformable nature compared to other blood components.  

Exhibit 8: Parsortix platform overview 

 

Source: ANGLE 

Designed to work with standard 

sized equipment 



 

 
20 

Trinity Delta

13 March 2023 

ANGLE plc 

The system consists of a compact, fully automated benchtop machine that 

processes a blood sample, ranging from >1ml to 50ml, without any additional 

reagents or stages. A standard 10ml sample takes 60 to 90 minutes to process. 

The CTCs can be harvested with a simple reverse flush into any external 

container. There is extensive patent protection around key elements.  

The process has been deliberately designed to be straightforward so that limited 

technical expertise is required for routine operation. Although Parsortix can be 

used in central laboratories, the system is intended to be easily placed alongside 

other analytical equipment in a hospital laboratory. This offers the potential to 

retain the diagnostic test reimbursement within the clinic.  

The Parsortix platform can capture all types of CTCs, including mesenchymal and 

cell clusters, which has challenged other microfluid-based systems. The harvested 

CTCs tend to be of high purity, with minimal white blood or other cellular 

contamination, and ready for further downstream processing (eg morphological 

and cytological examination, immunofluorescence, FISH, DNA, RNA, and protein 

expression). Importantly, the recovered CTCs are intact, undamaged, and viable 

and so allow for great flexibility in subsequent testing.  

The Parsortix CTC capture process has already been the subject of 77 peer 

reviewed publications from independent cancer centres, as well as numerous 

posters, articles, and presentations. These highlight the breadth of potential 

applications and demonstrate how harvesting viable CTCs can provide invaluable 

information about even remote tumours and guide treatments. The most recent 

report states a current installed base of more than 230 Parsortix systems in active 

use and >155k samples have been processed (to end June 2022). 

  

Straightforward to use and 

consistent, high-quality outputs  

Compact, flexible, automated, 

and easy to use 

CTCs remain intact and viable 

for subsequent testing 

Strong body of evidence to 

support Parsortix, with 77 peer-

reviewed publications 
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Sensitivities 

In common with most innovative healthcare companies, the three main 

sensitivities relate to development and regulatory aspects, execution of 

commercialisation plans, and the financial resources required to accomplish these. 

With the first FDA clearance now secured, the emphasis shifts to commercial 

execution, albeit development risks remain for individual programmes.  

The specific sensitivities, both on the upside and downside, are as follows:  

In our view ANGLE has a noteworthy advantage over other CTC players; 

however, the liquid biopsy space in general is a complex, crowded, and 

competitive arena and there is a material risk that advances in technology could 

leapfrog Parsortix and bypass or reduce the need for a CTC capture platform.  

Whilst Parsortix has been the subject of many positive publications, posters, 

articles and KOL endorsements, its true commercial value lies in its adoption in 

clinical practice. FDA approval does provide invaluable validation of the platform 

and should facilitate future use in routine clinical settings (where even a small 

overall share represents sizeable volumes). However, adoption of a novel 

technology can take time before meaningful revenues and profits are realised.  

Accessing the clinical setting requires a multi-faceted approach. A critical step in 

the important US healthcare system is obtaining suitable reimbursement codes. 

Whilst some applications and LDTs may be initially reimbursed under existing 

codes, the novel and likely more fruitful applications will likely require new codes. 

This can be a lengthy process, possibly requiring economic models that 

demonstrate compelling benefit. Although the clinical outcomes are, in our view, 

clear, the administrative processes will need to be navigated.  

Parsortix’s mode of action is elegantly simple and effective. ANGLE has employed 

a multi-layer IP strategy, having filed numerous patents covering the cassette and 

key elements of the platform and with some in the process of being granted. 

Nevertheless, as is common in this field, IP and litigation risk remains a sensitivity.  

Addressing large and competitive markets with novel technologies requires 

relevant clinical programmes to validate and support the technology, together 

with sizeable commercial teams to perform initial launches and indication roll outs. 

Such efforts are time consuming and expensive, with competitors often being 

larger and well-funded. The concern is that unless rapidly partnered, Parsortix may 

struggle to gain traction in its varied applications. 

However, these risks, whilst tangible, are in our view containable. Importantly, the 

commercial opportunity, even if capturing only a small fraction of the overall 

market potential, is sufficiently attractive to merit attention.  

  

Protecting the intellectual 

property can be difficult  

A large opportunity, where even 

a small share would be 

transformational  

Focus has shifted to delivering 

on Parsortix’s commercial 

potential 

Liquid biopsy is a fast moving 

and competitive technology 
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clinical settings will be key, but 
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Valuation 

As ANGLE transitions from development of the Parsortix platform to execution of 

its commercial strategy, our preferred valuation methodology shifts from an rNPV 

approach to a DCF model. We employ a three-stage DCF based on 

comprehensive cash flow forecasts to 2032, followed by a five-year trending 

period, and a modest 2.0% terminal growth rate. We separately forecast revenues 

for the main business lines (Research use, Pharma services, LDTs, and broader 

clinical products) to reflect the differing markets, revenue potential and growth 

profiles. These are summed and netted against the central costs of running the 

business in terms of R&D and S&M spend, and netted against current net 

cash/debt. Using conservative assumptions throughout, our model generates a 

valuation of £253m, equivalent to 97p per share (Exhibit 9).  

Exhibit 9: Three-phase DCF valuation of ANGLE 

DCF Phase £m $m p/share Notes 

PV of Forecast FCF 54.2 65.0 20.8 Based on forecasts to 2032 

PV of Trending FCF 121.4 145.7 46.6 Five-year trending period 2033-2037 

PV of Terminal  45.4 54.4 17.4  

Enterprise Value 221.0 265.2 84.8  

Net cash/(debt) 32.1 38.5 12.3 FY22e 

Total 253.1 303.7 97.1  

Source: Trinity Delta   Note: PV = present value, 10% discount rate, 2% terminal growth rate, 20% tax rate, and $1.2/£ FX rate  

CTC-based diagnostics are likely to be employed across multiple clinical segments 

including as non-invasive assays for early detection of cancer; as prognostic tools 

for cancer survival and the prediction and monitoring of response to therapies; 

and in the development of new drugs for cancer. These are broad indications and 

large market opportunities but, as discussed earlier, the field is still immature, 

crowded, and no industry standard has yet emerged. As the clear leader, Parsortix 

should be well placed to capture meaningful share of these indications, however, 

in line with our conservative philosophy, we employ modest assumptions 

throughout our modelling.  

Our forecasts include revenue potential from ANGLE’s existing capacity within its 

own laboratories, and also includes undemanding longer-term broader clinical 

uptake likely via partners. The latter opportunity could be particularly significant if 

ANGLE and potential future partners can establish Parsortix as routine in cancer 

care. If this transpires, then our forecasts are arguably overly cautious, however, 

this does leave scope for significant potential valuation upside as visibility 

increases with the execution of the commercialisation and partnering strategy.  

  

Our DCF-approach values 

ANGLE at £253m, equivalent to 

97p per share 

Our forecasts remain 

conservative, with significant 

upside potential 

Parsortix is an acknowledged 

leader in CTC capture 
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Financials 

ANGLE’s FY21 revenues of £1.0m (FY20: £0.76m) consisted mainly of Research-

Use Only product sales (Parsortix systems and disposables) coupled with nascent, 

albeit rising, Pharma services income from both clinical trial services and bespoke 

assay development. FY21 operating costs of £18.0m (FY21: £14.4m) reflected the 

continued investment in development and validation of Parsortix’s clinical 

application and commercial uses as well as phased investment into the new 

clinical laboratories and capacity for the Pharma services business. Net loss for the 

full year FY21 was £15.0m (FY20: £11.6m). 

For H122, ANGLE delivered revenues of £0.4m (H121: £0.3m) which, with 

operating costs of £10.6m (H121: £8.9m) translated into a net loss of £9.2m 

(H121: net loss of £7.7m). Cash and short-term deposits of £20.5m at end-June 

2022 (end-December 2021: £31.8m) were further boosted by the £20.1m gross 

(£18.9m net) share placing to new and existing UK and US institutional investors 

post-period (July 2022 Lighthouse).  

In line with the company’s tight focus on growing revenues, controlling costs, and 

maximising the cash runway while seeking to deliver on key commercial 

milestones, ANGLE announced the closure of its Canadian operations in October 

2022. The orderly closure of its Toronto facility and transfer of certain operations 

to the UK was expected to incur additional one-off cash costs of c £0.5m vs the 

FY22 operating costs budgeted. For FY23 net savings of c £2.6m are anticipated, 

rising to £4.0m in subsequent years. 

The January 2023 business update confirmed ANGLE’s end-December 2022 cash 

is expected to be c £32m, which provides funding into H224. FY22 revenues are 

expected to be just above £1m, with c £0.5m of previously anticipated revenues 

delayed into 2023. FY22 loss is estimated to be around £22m. FY23 revenues are 

expected to grow significantly but are likely to be materially lower than the £5m 

consensus at the time, reflecting adverse market conditions and later than 

expected FDA clearance. Updated forecasts are presented in Exhibit 10.  

ANGLE’s positioning as both an equipment supplier and a service provider mean 

that it is well placed to exploit multiple segments of the liquid biopsy market. The 

Parsortix platform is highly attractive and has already been significantly de-risked; 

the company is now focused on commercialisation with the goal of building a 

sizeable business.  

  

Numerous commercial 

opportunities as both product 

supplier and service provider 

Revenues starting to ramp while 

investment in tech platforms 

and infrastructure continues 

Cash resources of £20.5m at 

end-June 2022 (£31.8m at end-

December 2021) 

Trading statement confirmed 

cash of c £32m at December 

2022 

https://www.trinitydelta.org/research-notes/20m-raise-funds-commercialisation-through-to-mid-24/
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Exhibit 10: Summary of financials 

  

Source: ANGLE, Trinity Delta.  Note: Adjusted numbers exclude exceptionals, * FY19 has been restated  

Year-end: Dec 31 £'000s 2019* 2020 2021 2022E 2023E

INCOME STATEMENT

Revenues 581 762 1,013 1,091 3,039

Cost of goods sold (142) (165) (302) (491) (1,089)

Gross Profit 439 597 711 600 1,951

Operating expenses (9,512) (14,407) (17,987) (24,186) (26,991)

Underlying operating profit (9,073) (13,810) (17,276) (23,586) (25,040)

Share-based payments (333) (268) (1,325) (4,969) (4,074)

Exceptionals 0 0 0 (1,000) 0

Other revenue/expenses 61 79 41 8 9

EBITDA (8,441) (12,312) (15,748) (23,241) (23,384)

Operating Profit (9,345) (13,731) (17,235) (24,578) (25,031)

Financing costs/income (26) (14) (128) (223) (99)

Profit Before Taxes (9,371) (13,745) (17,363) (24,801) (25,131)

Adj. PBT (9,432) (14,092) (18,729) (28,778) (29,214)

Current tax income 1,482 2,139 2,351 2,692 1,995

Net Income (7,889) (11,606) (15,012) (22,109) (23,136)

EPS (p) (4.8) (6.5) (6.7) (8.9) (8.9)

Adj. EPS (4.9) (6.8) (7.2) (10.4) (10.3)

DPS (p) 0.0 0.0 0.0 0.0 0.0

Average no. of shares (m) 163.7 178.0 225.1 247.9 260.6

BALANCE SHEET

Current assets 23,579 32,930 39,366 39,045 18,180

Cash and short-term deposits 18,766 28,618 31,839 32,056 12,015

Trade and other receivables 627 1,443 1,269 1,196 1,041

Inventories 788 742 1,748 942 447

Other current assets 3,398 2,127 4,510 4,851 4,677

Non-current assets 6,996 6,119 7,949 9,275 9,536

Property, plant & equipment 1,508 1,176 2,172 2,952 3,286

Intangible assets 3,974 3,710 3,573 3,420 3,347

Other non-current assets 1,514 1,233 2,204 2,903 2,903

Current liabilities (2,777) (3,777) (4,912) (4,071) (2,527)

Short-term debt 0 0 0 0 0

Trade payables (2,425) (3,343) (4,390) (3,804) (2,520)

Other current liabilities (352) (434) (522) (267) (7)

Non-current liabilities (1,201) (928) (2,073) (2,073) (2,073)

Long-term debt 0 0 0 0 0

Other non-current liabilities (1,201) (928) (2,073) (2,073) (2,073)

Equity 26,597 34,344 40,330 42,177 23,115

CASH FLOW STATEMENTS

Operating cash flow (8,699) (7,848) (14,010) (16,107) (18,134)

Profit before tax (9,371) (13,745) (17,363) (24,801) (25,131)

Non-cash adjustments 1,498 2,268 2,774 6,528 5,821

Change in working capital (767) 228 606 38 (894)

Interest paid 0 0 0 (223) (99)

Taxes paid (59) 3,401 (27) 2,351 2,169

Investing cash flow (15,564) (1,966) 14,774 (1,964) (1,908)

CAPEX on tangible assets (595) (506) (1,788) (1,964) (1,908)

Acquisitions/disposals 0 0 0 0 0

Other investing cash flows (14,969) (1,460) 16,562 0 0

Financing cash flow 16,675 18,143 18,991 18,288 0

Proceeds from equity 16,921 18,650 19,690 18,987 0

Increase in loans 0 0 0 0 0

Other financing cash flow (246) (507) (699) (699) 0

Net increase in cash (7,588) 8,329 19,755 217 (20,041)

Cash at start of year 11,010 3,757 12,080 31,839 32,056

Cash at end of year 18,766 28,618 31,839 32,056 12,015

Net cash at end of year 18,766 28,618 31,839 32,056 12,015
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Company information 

Contact details 

10 Nugent Road, 

Surrey Research Park, 

Guildford, Surrey, 

GU2 7AF, UK 

Tel: +44 (0) 1483 343434 

 

www.angleplc.com   

Key personnel 

Person Position Biography 

Garth Selvey Non-

Executive 

Chairman 

Appointed Chairman in 2007, having joined as a 

non-executive director in 2006. Previously Group 

Chief Executive of Comino Group plc from 1997 

until its sale to Civica plc in 2006. Prior roles include 

Managing Director of TIS Applications Ltd from 

1984 until its sale to Misys plc in 1989. 

Andrew Newland CEO Founded ANGLE in 1994. Over 28 years’ experience 

in building technology-based businesses. Founded 

Acolyte Biomedica (medical diagnostics) spun out of 

the Defence Science and Technology Laboratory 

Porton Down, and Provexis (specialist nutraceuticals) 

spun of the Rowett Institute. From 1982 to 1994 

worked for KPMG. Holds an MA in Engineering 

Science from the University of Cambridge and is a 

Chartered Accountant. 

Ian Griffiths Finance 

Director 

Joined in 1995. Previously KPMG for seven years, 

both within the accountancy practice and High 

Technology Consulting Group. Holds a BSc in 

Mathematics with Management Applications from 

Brunel University and is a Chartered Accountant. 

Top shareholdings 

 % holding 

Conifer Management LLC 7.67% 

Baillie Gifford & Co 6.02% 

Global Frontier Partners, LP 5.32% 

Dermot Keane 4.90% 

Fidelity International Ltd 3.36% 

Top institutional investors  27.27% 

Other shareholders 72.73% 

Total shareholders 100.00% 

Source: ANGLE 

http://www.angleplc.com/
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185325.  
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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 
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defined by the FCA, but is ‘objective’ in that the authors are stating their own opinions.  The report should be considered a marketing 
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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. 
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