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Aptamer Group plc 
Following a number of positive updates, Aptamer has undertaken a placing 
(‘the Placing’ or ‘the Fundraise’) to raise up to £2.0 million (gross) through the 
issue of up to 666.67m new ordinary shares at 0.3p each to new and existing 
shareholders. Priced at a discount of c.21.1% to the closing on 3 July 2025, the 
Fundraise comprises a firm placing of c.400.42m new shares (the ‘First 
Admission’) for which dealings are expected to commence on or around 9 
July 2025 and; a conditional placing of c.266.25m new shares (the ‘Second 
Admission’) which will require approval at a General Meeting on or around 
24 July 2025, subject to which dealings are expected to commence in or 
around 28 July 2025.  Pursuant to the Second Admission the Fundraise will, 
in aggregate, represent c.25.1% of the post-transaction ordinary shares in 
issue.  Director Adam Hargreaves has agreed to participate in the Placing in 
aggregate for new shares to the value of £0.1m. 
 
Use of Funds 
 
With focus on maintaining a tight cost discipline to minimise any increase in 
overall operating expenses, along with the improving commercial traction of 
the past 12 months, the Board is confident that, upon completion of the 
Placing, it will have a cash runway sufficient to carry Aptamer through to 
2027. Today’s net fundraise will be allocated to four specific workstreams, 
with any surplus being allocated to working capital after taking 
fees/expenses related to the Fundraise as follows: 
 
 

Use of Funds £m 
Asset Licensing Negotiations 

1.75 
Manufacturing Investment/Biomarker discovery 
AI and Machine Learning Development 
Liver Fibrosis Program – siRNA Delivery Validation 
Working capital, fees and expenses 

                                                                                                        Source: Aptamer, RNS of 4 July 2025 
 

Asset Licensing Negotiations 
A strengthened balance sheet is expected to substantially enhance Aptamer’s 
credibility and support due diligence in ongoing commercial licensing 
discussions for proprietary assets.  It will bolster confidence with prospective 
partners, many of whom require companies with which they intend to work 
to demonstrate liquidity sufficient to sustain their position as a potential 
manufacturing supplier for the duration. 
 

Manufacturing Investment 
To support current and future material supply requirements for licensable 
assets, Aptamer has decided to scale up its manufacturing capabilities. The 
proceeds will fund essential equipment to ensure high-quality, reliable supply 
chains, improving margins and simplifying partner logistics. This also 
ensures the Group maintains full control over the production and supply of 
patented and patentable raw materials for third party usage. 
 

New Service offering Launch – Biomarker Discovery 
Aptamer intends to offer an end-to-end service in biomarker identification, 
for as yet unknown targets in areas of unmet medical need. The Group has 
recently demonstrated an ability to perform this task in the identification of  
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a liver fibrosis target and as a result, this service in the form of a commercial offering has generated significant 
interest during external business development communications.  It will invest in facilitating existing equipment 
fundamental to this service, which will allow proprietary cell separation technology to be included as part of its 
offering.   

 
AI and Machine Learning Development 
Leveraging what it believes to be one of the industry’s largest proprietary validated aptamer sequence databases 
established from over a decade of project data, Aptamer will develop in-house expertise in machine learning models 
to analyse vast quantities of protein:RNA next generation sequencing and biophysical interaction data.  This will 
enable the development of candidates against a variety of targets, including those that have been previously 
considered ‘undruggable’ with traditional small molecule and antibody approaches, such as RNA binding proteins 
(‘RBPs’).  These data will be used to create advanced models that help uncover important insights into how to better 
predict optimal sequences for discovery of drug candidates and molecular tools against customer-specific targets. 
This investment is seen enhancing the Group’s competitive edge and create new opportunities in an unexploited 
market area.    
 
Liver Fibrosis Program – siRNA Delivery Validation 
Building on the milestone announced in an RNS released on 30 June 2025, where Aptamer identified a novel 
molecular target for its Optimer® platform to deliver siRNA to hepatic stellate cells (‘HSCs’) in liver fibrosis, part of 
today’s proceeds will fund animal model studies to validate in vivo efficacy.  This work aims to de-risk the platform, 
which targets a unique protein in fibrotic livers to reduce scarring, therein enhancing its value in licensing 
negotiations with global pharmaceutical partners. 
 
Strengthened balance sheet positions Aptamer to capitalise on significant opportunities 
 
Aptamer held net cash of c.£2m in its balance sheet at end-February 2025.  Having reduced monthly operating costs 
to c.£0.30m (compared with c.£0.44m at the time of its December 2021 IPO), while sustaining an improving trend in 
incoming Fee-for-Service (‘FFS’) work, operations already appeared to be sufficiently funded to carry the Group well 
into 2026.  With assets advancing to licensing discussions, however, it had become important for it to strengthen 
its negotiating position and invest in in-house manufacturing to ensure quality and value for licensable assets. The 
Group also has an important, potentially highly profitable, AI initiative, through which it intends to leverage its 
extensive database to model protein-RNA interactions.  This will accelerate Optimer® discovery and target 
undruggable biomarkers, therein further reinforcing the Group’s leadership in precision medicine. Building also on 
its recent liver fibrosis milestone, where it identified a novel target for Optimer®-siRNA delivery, today’s funding 
will support critical animal studies to validate efficacy, which will undoubtedly be one of the key factors driving 
expected partnership discussions with global/leading pharmaceutical players. 
 
The Group is presently undertaking work with different global enzyme providers, across applications ranging 
through research, diagnostics and therapeutics.  On 15 May 2025, Aptamer announced licensing terms with one of 
these covering Optimer® binders developed under two separate fee-for-service contracts. The agreed licensing 
terms for this contract include undisclosed milestone payments and a 10% royalty on sales of all Optimer®-
containing products. Aptamer noted that initial revenues from this non-exclusive arrangement are expected within 
the financial year ended June 2026.  It represents an additional licensing opportunity to the ten that were outlined 
in the Group’s interim results released in March 2025.  Licensing terms on the second contract will earn 10% 
royalties and have additional undisclosed financial terms on the commercialisation of successfully developed 
Optimers®.  The customer operates within the global polymerase chain reaction (‘PCR’) market, which was valued 
at US$9.9 billion in 2024 with a compound annual growth rate of 8.6% out to 2032 (according to a 2025 report 
published by Fortune Business Insight.  Facilitation of in-house reagent manufacturing should ensure Aptamer 
remains ideally positioned for collection of this first, new, independent stream of downstream revenues in the form 
of milestone payments and/or royalties (typically double-digit) from (presumably escalating) commercial sales.  
Similar discussions remain ongoing with other major players in this particular sector, offering potential to 
substantially multiply early returns in the coming months.   
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Visibility improving with strengthening validation of the platform’s utility 
 
The past year saw Aptamer secure repeat engagements with Unilever and AstraZeneca, increase its H1 2025 
revenues, and expanded its IP portfolio from four to ten assets, with new licensing deals imminent.  The Group’s 30 
June 2025 liver fibrosis breakthrough in siRNA delivery has drawn strong industry interest, bolstering its position 
in the US$210 billion affinity ligand market.  Today’s capital raise from high-net-worth individuals and institutional 
investors, will fund in-house manufacturing, liver fibrosis studies, launch a biomarker discovery service, explore 
AI-driven aptamer development and strengthen licensing negotiations, all of which will heighten validation of the 
platform's utility and reinforces the Group's strategic focus on long-term sustainable growth.  
 
Continuing expansion of its advanced stage FFS pipeline is expected to lift H2 FY2024/25 revenues enough to move 
it to a position of being financially self-sustaining for the first time.  This may be boosted further by receipt of first 
licensing revenues that are expected before the end of the current financial period, while significant inflection 
points from prospective licensing of other high-value, protected assets developed both internally (i.e., the Group’s 
novel biomarker for targeted liver fibrosis therapy) and with strategic partners (including Unilever, AstraZeneca, 
Neuro-Bio etc.) are getting ever closer.  
 
 
 
 
 

THIS DOCUMENT IS NOT FOR PUBLICATION, DISTRIBUTION OR TRANSMISSION INTO THE UNITED STATES 
OF AMERICA, JAPAN, CANADA OR AUSTRALIA. 

 

Conflicts 

This is a non-independent marketing communication under the rules of the Financial Conduct Authority (“FCA”). 
The analyst who has prepared this report is aware that Turner Pope Investments (TPI) Limited (“TPI”) has a 
relationship with the company covered in this report. Accordingly, the report has not been prepared in accordance 
with legal requirements designed to promote the independence of investment research and is not subject to any 
prohibition on dealing by TPI or its clients ahead of the dissemination of investment research.  

TPI manages its conflicts in accordance with its conflict management policy. For example, TPI may provide 
services (including corporate finance advice) where the flow of information is restricted by a Chinese wall. 
Accordingly, information may be available to TPI that is not reflected in this document. TPI may have acted upon 
or used research recommendations before they have been published. 
 

 

Risk Warnings 

Retail clients (as defined by the rules of the FCA) must not rely on this document.  

Any opinions expressed in this document are those of TPI’s research analyst. Any forecast or valuation given in 
this document is the theoretical result of a study of a range of possible outcomes and is not a forecast of a likely 
outcome or share price. 

The value of securities, particularly those of smaller companies, can fall as well as rise and may be subject to large 
and sudden swings. In addition, the level of marketability of smaller company securities may result in significant 
trading spreads and sometimes may lead to difficulties in opening and/or closing positions. Past performance is 
not necessarily a guide to future performance and forecasts are not a reliable indicator of future results.  
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AIM is a market designed primarily for emerging or smaller companies and the rules of this market are less 
demanding than those of the Official List of the UK Listing Authority; consequently, AIM investments may not be 
suitable for some investors. Liquidity may be lower and hence some investments may be harder to realise. 
 

 

Specific disclaimers  

TPI acts as broker to Aptamer Group plc (‘Aptamer Group’) which is listed on the AIM Market of the London Stock 
Exchange (‘AIM’).  TPI’s private and institutional clients may hold, subscribe for or buy or sell Aptamer Group’s 
securities.  

Opinions and estimates in this document are entirely those of TPI as part of its internal research activity.  TPI has 
no authority whatsoever to make any representation or warranty on behalf of Aptamer Group. 

 
 

General disclaimers 

This document, which presents the views of TPI’s research analyst, cannot be regarded as “investment research” 
in accordance with the FCA definition. The contents are based upon sources of information believed to be reliable 
but no warranty or representation, express or implied, is given as to their accuracy or completeness. Any opinion 
reflects TPI’s judgement at the date of publication and neither TPI nor any of its directors or employees accepts any 
responsibility in respect of the information or recommendations contained herein which, moreover, are subject to 
change without notice. Any forecast or valuation given in this document is the theoretical result of a study of a 
range of possible outcomes and is not a forecast of a likely outcome or share price. TPI does not undertake to provide 
updates to any opinions or views expressed in this document. TPI accepts no liability whatsoever (in negligence or 
otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in 
connection with this document (except in respect of wilful default and to the extent that any such liability cannot 
be excluded by applicable law).  

The information in this document is published solely for information purposes and is not to be construed as a 
solicitation or an offer to buy or sell any securities or related financial instruments. The material contained in the 
document is general information intended for recipients who understand the risks associated with equity 
investment in smaller companies. It does not constitute a personal recommendation as defined by the FCA or take 
into account the particular investment objectives, financial situation or needs of individual investors nor provide 
any indication as to whether an investment, a course of action or the associated risks are suitable for the recipient.  

This document is approved and issued by TPI for publication only to UK persons who are authorised persons under 
the Financial Services and Markets Act 2000 and to professional clients, as defined by Directive 2004/39/EC as set 
out in the rules of the Financial Conduct Authority. This document may not be published, distributed or transmitted 
to persons in the United States of America, Japan, Canada or Australia. This document may not be copied or 
reproduced or re-distributed to any other person or organisation, in whole or in part, without TPI’s prior written 
consent.  

Copyright © 2025 Turner Pope Investments (TPI) Limited, all rights reserved. 
 


