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Aptamer Group plc 
Aptamer has released a trading update for its financial year ended 30 June 
2026 (FY2025/26).  The Group expects to report revenue of c.£1.5m for the 
period, representing a 25% increase over the previous year.  Its year-end 
sales pipeline stood at £4.8m, a 55% increase on the £3.1m reported in 
January 2026’s half-year update.  Reflecting continued commercial and 
operational momentum, H2 FY2025/26 saw successful delivery across a 
number of key customer programmes, highlighting both the breadth of 
Optimer® platform applications and Aptamer’s increasing ability to convert 
opportunities into contracted programmes supported by strong in-house 
production capabilities.  A key strategic milestone was achieved with the 
generation of its first licensing revenues, following agreements signed in 
December 2025 with Twist Bioscience Corp. (NASDAQ: TWST) and 
Alphazyme (now a subsidiary of Maravai LifeSciences Holdings, Inc. 
(NASDAQ: MRVI)).  Having entered the new financial year with a strong 
fee-for-service (‘FFS’) sales pipeline supported by an existing order 
backlog of £0.6m, the Group’s ability to deliver faster discovery and 
superior data for customers while also progressing a growing portfolio of 
proprietary assets continues to create significant value for shareholders.  
Completion of its £4.5m (gross) equity fundraise on 13 April 2026 combined 
with strong FFS momentum, the Group’s cash runway extends into at least 
2028, while it simultaneously advances therapeutic assets across multiple 
Big Pharma collaborative partnerships that present potential for highly 
lucrative future milestones and royalty streams.  The pathway toward 
value realisation is becoming increasingly clear, ultimately with potential 
to include a NASDAQ listing and/or credible M&A approaches.  Note that on 
18 February 2026, TPI placed a fair value of £140m on Aptamer, implying a 
target price of 6p/share. 
 

Risk Warning: Potential valuations and price targets are based on financial 
modelling and there is no guarantee that such valuations, financial 
forecasts or price targets will ever be realised, therefore please do not base 
your investment decisions on these alone. Also please note that past 
performance is not a reliable indicator of future results. 
 

Licensing to become meaningful, high-margin revenue stream  
 
Aptamer has delivered initial batches of enzyme-modulating Optimer® 
binders to, and generated early revenues from, its first two licensees.  This 
activity is expected to accelerate in coming months.  The Group’s inhibitor 
products are presently being evaluated by a number of other interested 
parties, including positive results/feedback from a global supplier of hot 
start enzymes and the commencement of new licensing discussions with a 
further supplier.  This supports the Board’s view that high margin licensing 
of Group products will, over time, become its dominant revenue stream.  
 

AI platform, automation and therapeutic pipeline progressing 
 
April’s restrengthening of its balance sheet enabled simultaneous progress 
across the Group’s AI platform, platform automation, and therapeutic 
pipeline, producing strong operational momentum across multiple pillars of 
the business. 
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In just a matter of weeks, its AI programme has moved from initiation to generation of novel candidates with 
encouraging early performance data.  New automation is also enabling quicker reaction time in support of both 
customers and advancement of the Group’s in-house development pipelines.  Tangible advances have 
furthermore been recorded across its therapeutic assets, including the identification of new kidney-targeting 
delivery vehicles for siRNA and the completion of large-scale radiolabelling ahead of commencing its first in vivo 
studies.  This demonstrates ability to creates significant value for shareholders through faster discovery and 
delivery of better data while progressing a growing portfolio of proprietary assets. 
 
Strong operational delivery reported for second half of FY2025/26 

 
• Delivery of Optimers to a global life sciences conglomerate for customer validation, following successful 

internal functional testing at Aptamer.  Originally signed in June 2025, the agreement tasked the Group 
with developing custom Optimer-Fc reagents specifically optimised for immunohistochemistry (‘IHC’) 
applications and commercial diagnostic assay kits.  These were successfully developed in early 2026, 
well within the initial 12-month development and validation timeline.  Now at the customer testing stage 
and tracking toward potential integration into the partner's products, the Group is entitled to receive a 
2% royalty on all prospective sales incorporating Optimer® binders. 

 

• Continued progress on Metir plc’s (AIM: MET) Cryptosporidium programme, including the successful 
completion of Optimer® selection.  The chosen binders are now undergoing internal functional testing 
prior to manufacturing optimisation.  Subject to successful field testing using a proof-of-concept device 
(expected late-2026), Aptamer’s Optimers are then expected to be integrated into Metir's real-time water 
monitoring platform.  The initiative enables detection of the environmentally resilient parasite within 
minutes, eliminating the days-long wait typical of traditional laboratory testing and could deliver strong 
product demand.  

 

• The original Unilever collaboration, targeting the C-S Lyase bacterial enzyme, continues to advance, 
having progressed to on-skin testing, with further testing to follow as the programme moves ahead.  This 
milestone validates Aptamer’s platform capability within the giant global deodorant market that is 
dominated by Unilever.  Strong commercial interest has already expanded the partnership through a 
second commissioned development programme targeting a different biological pathway.  Crucially for 
shareholders, the joint filing of an international patent application for these specific binders secures the 
project's intellectual property, therein laying a clear path for future high-margin commercial licensing 
agreements. 

 

• The delivery of binders to Invizius Limited.  Aptamer achieved a critical operational milestone for this 
private, Edinburgh-based clinical-stage biotechnology company,  having demonstrated its Optimers to 
be functional in the Company’s in-house assays.  Focused on second-generation complement system 
therapies, this technical validation potentially unlocks significant commercial opportunity within its 
US$7.1 billion target market.  The partnership specifically aims to integrate Aptamer's synthetic binders 
to enhance Invizius’ H-Guard therapeutic platform, which is entering Phase 2 clinical trials to treat severe 
immune and kidney disorders like IgA nephropathy.  By replacing traditional protein-based molecules 
with chemically stable, non-immunogenic Optimers, the collaboration promises a safer, more precise 
treatment profile. 

 

• Successful progress on the food fortification rapid test programme, announced on 8 June 2026, has 
reached a key technical milestone.  Low-technology extraction methods for folic acid have been 
successfully developed for the majority of food matrices and temperature conditions, with further 
optimisation ongoing to refine the remaining conditions.  Backed by the Gates Foundation, this funded 
research collaboration directly targets a massive public health need in lower-income countries by 
addressing the global shortage of point-of-production monitoring tools.  The work remains on track for 
Aptamer's proprietary folic acid Optimer® binders to be transferred to Imperial College London for 
development into a portable lateral flow device in July 2026.  Field-based validation is anticipated 
towards the end of 2026.  Aptamer has already secured an upfront development fee for this and proposed  

https://www.contrivedatuminsights.com/product-report/next-generation-complement-therapeutics-market-248779
https://polaris.brighterir.com/public/aptamer_group/news/rns/story/xo9g43x
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a commercial licence fee upon successful field validation while retaining full ownership of its underlying 
intellectual property. 

 

• Continued development of the radiopharmaceutical programme with a top 3 global pharmaceutical 
company marks a significant strategic point for Aptamer.  The Group has explored multiple development 
approaches, with one method generating strong selection data that is now being assessed for 
progression.  This highly anticipated validation directly unlocks entry into the rapidly expanding global 
radiopharmaceuticals market, which was valued at US$7.51 billion in 2025 according to Precedence 
Research .  The initially signed £360,000 fee-for-service development contract focuses on engineering 
proprietary Optimer® binders to navigate an undisclosed cancer target, acting as precise delivery vehicles 
for tracking and destroying tumours via targeted radioligand therapy (‘RLT’). While standard antibody 
and peptide delivery molecules frequently suffer from severe structural degradation when exposed to 
radioactive payloads, Aptamer's synthetic Optimers offer unique material stability, low immunogenicity 
and vastly superior tumour penetration.  Securing successful in vitro progression data clears a direct 
technical runway for future high-margin corporate catalysts, including major up-front licensing fees, 
multi-million-pound milestone achievements and long-term royalty revenue streams as the candidate 
advances toward in vivo validation. 

 

• Multiple projects with top pharmaceutical companies, including signed contracts representing a value 
of approximately £0.77m with a top 5 pharma partner and £0.190m with a top 10 global pharmaceutical 
company, show continued progression through Optimer® selection and contribute to the Group’s 
FY2026/27 order book and pipeline. 

 
 

 
THIS DOCUMENT IS NOT FOR PUBLICATION, DISTRIBUTION OR TRANSMISSION INTO 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. 
 
TPI and/or its officers or related parties may hold investments in the Company. TPI is required to declare and 
fairly manage these conflicts of interest. 
 
 
Risk Warnings 
 
Any opinions expressed in this document are those of TPI’s research analyst. Any forecast or valuation 
contained within it represents the theoretical outcome of analysing a range of possible scenarios and should 
not be interpreted as a prediction of a likely result or share price. Please note that any information regarding 
potential valuations, future forecasts or price targets is derived from financial modelling, and there is no 
guarantee that these outcomes will be achieved. Accordingly, investment decisions should not be based on 
these factors alone. 

https://www.precedenceresearch.com/radiopharmaceuticals-market
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This document has been communicated for the attention of Professional and Institutional clients only. Retail 
clients (as defined by the rules of the FCA) must not rely on this document. 
 
Past performance is not a guide to future performance and forecasts are not a reliable indicator of future results. 
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. 
 
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’) which is listed on the AIM Market of the London Stock 
Exchange (‘AIM’). 
 
TPI as a business, its officers, private clients, or institutional clients may hold, subscribe for or buy or sell 
Aptamer 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. 
 
 
 

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 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. 
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U.S. Persons Research Disclaimer 
 
To the extent that any TPI research is furnished to U.S. recipients, it is furnished in reliance on Rule 15a-6 ("Rule 
15a-6") under the U.S. Securities Exchange Act of 1934, as amended. The information contained in this research 
is intended solely for certain “major U.S. institutional investors" (as such term is defined in Rule 15a-6, an “MII”) 
and may not be used or relied upon by any other person for any purpose. Each U.S. recipient of this research 
represents and agrees, by virtue of its acceptance thereof, that it is a MII and that it understands the risks 
involved in executing transactions in such securities. Any U.S. recipient of this research that wishes to discuss 
or receive additional information regarding any security mentioned herein or engage in any transaction to 
purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered 
representative of Beech Hill Securities, Inc., a U.S. broker-dealer registered with the Securities and Exchange 
Commission and a Member of FINRA, located at 880 Third Avenue, 16th Floor, New York, NY 10022. Any 
transaction by a U.S. person (other than a registered U.S. broker-dealer or bank acting in a broker-dealer 
capacity) must be effected with or through Beech Hill Securities, Inc., which may be contacted via telephone at 
+1 (212) 350-7200. 
 
This research was prepared by the analyst named on the cover of this research, who is a non-U.S. research 
analyst of TPI and, as such, may not be subject to all requirements applicable to U.S.-based analysts. All of the 
views expressed in this research accurately reflect the research analyst’s personal view about all of the subject 
securities or research subjects and no part of such analyst’s compensation was, is, or will be related to the 
specific recommendation or view contained in this research. 
 
To the extent this research relates to non-U.S. securities, note that investing in non-U.S. securities may entail 
particular risks. Such securities may not be registered under the U.S. Securities Act of 1933, as amended, and 
the issuer of such securities may not be subject to U.S. reporting and/or other requirements. Financial 
statements included in research with respect to such securities, if any, may have been prepared in accordance 
with non-U.S. accounting standards that may not be comparable to the financial statements of U.S. companies. 
Available information regarding the issuers of such securities may be limited, and such issuers may not be 
subject to the same auditing and reporting standards as U.S. issuers. Fluctuations in the values of national 
currencies, as well as the potential for governmental restrictions on currency movements, can significantly 
erode principal and investment returns. Market rules, conventions and practices may differ from U.S. markets, 
adding to transaction costs or causing delays in the purchase or sale of such securities. Securities of some non- 
U.S. companies may not be as liquid as securities of comparable U.S. companies. 
 
The information contained herein may include forward-looking statements within the meaning of U.S. federal 
securities laws that are subject to risks and uncertainties. Factors that could cause a company’s actual results 
and financial condition to differ from expectations include, without limitation: political uncertainty, changes 
in general economic conditions that adversely affect the level of demand for the company’s products or 
services, changes in foreign exchange markets, changes in international and domestic financial markets and 
in the competitive environment, and other factors relating to the foregoing. All forward-looking statements 
contained in this research are qualified in their entirety by this cautionary statement. 
 
No TPI party accepts any liability whatsoever for any direct or consequential loss of any kind arising out of the 
use or reliance on the information given. Research does not take into account the specific investment objectives 
and financial situation of any recipient, nor do they provide individually tailored investment advice or offer 
tax, regulatory, accounting or legal advice. Prior to entering into any proposed transaction, recipients should 
determine, in consultation with their own investment, legal, tax, regulatory and accounting advisors, the 
economic risks and merits, as well as the legal, tax, regulatory and accounting characteristics and 
consequences, of the transaction. Investors seeking to buy or sell any financial instruments discussed or 
recommended in research, should seek independent financial advice relating thereto. The products discussed 
in research are not FDIC insured, may lose value and are not guaranteed by any TPI party. 
 

Copyright © 2026 Turner Pope Investments (TPI) Limited, all rights reserved. 


