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Disclaimer

The contents of this presentation and the information which you are given at the time of the presentation have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 (the “Act”). Reliance on this 
presentation for the purpose of engaging in investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. This presentation does not constitute or form part of any offer for sale or subscription or 
solicitation of any offer to buy or subscribe for any securities in hVIVO plc (the “Company”) nor shall it form the basis of or be relied on in connection with any contract or commitment whatsoever. No reliance may be placed for any purpose whatsoever on 
the information contained in this presentation and/or opinions therein. This presentation is exempt from the general restriction (in section 21 of the Act) on the communication of invitations or inducements to engage in investment activity on the grounds
that it is made to: (a) persons who have professional experience in matters relating to investments who fall within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (b) high net worth entities and 
other persons to whom it may otherwise lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order; and (c) other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant 
persons”). Any person (whether a relevant person or otherwise) is recommended to seek their own independent financial advice from a person authorised for the purposes of the Act before engaging in any investment activity involving the Company’s 
securities. Any recipient who is not a relevant person should return this presentation to the Company’s registered office and should not act upon it. By accepting this presentation and not immediately returning it, each recipient warrants, represents, 
acknowledges and agrees that it is a relevant person.

This presentation does not constitute or form part of any offer or invitation or inducement to sell, issue, purchase or subscribe for (or any solicitation of any offer to purchase or subscribe for) the Company’s securities in the UK, US or any other jurisdiction 
and its distribution does not form the basis of, and should not be relied on in connection with, any contract or investment decision in relation thereto nor does it constitute a recommendation regarding the Company’s securities by the Company or its advisers 
and agents. Nothing in the presentation shall form the basis of any contract or commitment whatsoever. The distribution of this presentation outside the UK may be restricted by law and therefore persons outside the UK into whose possession this 
presentation comes should inform themselves about and observe any such restrictions as to the distribution of this presentation. The Company has not registered, and does not intend to register, any securities under the US Securities Act of 1933, as 
amended or to conduct a public offering of any securities in the US.

This presentation contains "forward-looking" statements, beliefs, estimates, forecasts and opinions, including statements with respect to the business, financial condition, results of operations and plans of the Company and its group (“Group”). These 
forward-looking statements involve known and unknown risks and uncertainties, many of which are beyond the Company’s control and all of which are based on the current beliefs and expectations of the directors about future events. Recipients should note 
that past performance is not necessarily an indication of future performance and no assurance can be given that they will be attained. Forward-looking statements are sometimes identified by the use of forward-looking terminology such as "believes", 
"expects", "may", "will", "could", "should", "shall", "risk", "intends", "estimates", "aims", "plans", "predicts", "continues", "assumes", "positioned" or "anticipates" or the negative thereof, other variations thereon or comparable terminology or by discussions 
of strategy, plans, objectives, goals, future events or intentions. These forward-looking statements may and often do differ materially from actual results.

The significant risks related to the Company’s business which could cause the Company’s actual results and developments to differ materially from those forward-looking statements are discussed in the Company’s Annual Report and other filings. They appear 
in a number of places throughout this presentation and include statements regarding the intentions, beliefs or current expectations of the directors of the Company with respect to future events and are subject to risks relating to future events and other risks, 
uncertainties and assumptions relating to the Group's business, concerning, amongst other things, the results of operations, financial condition, prospects, growth and strategies of the Group and the industry in which it operates. No one will publicly update 
or revise any forward-looking statements or any other information contained herein, either as a result of new information, future events or otherwise.

In considering the performance information contained herein, recipients should bear in mind that past performance is not necessarily indicative of future results, and there can be no assurance unrealised return projections will be met. Certain of the past 
performance information presented herein may not be representative of all transactions of a given type. Actual events could differ materially from those projected herein and depend on a number of factors, including the success of the Group’s development 
strategies, the successful and timely completion of clinical studies, securing satisfactory licensing agreements for products, the ability of the Group to obtain additional financing for its operations and the market conditions affecting the availability and terms 
of such finances.

The Company reports under IFRS. Where foreign currency equivalents have been provided for convenience in this presentation, the exchange rates applied are those used in the relevant financial statements from which the figures have been extracted. This 
presentation is confidential and is being supplied to each recipient of it solely for its information. While this presentation has been prepared in good faith, no representation, warranty, assurance or undertaking (express or implied) is or will be made, and no 
responsibility or liability is or will be accepted by the Company or by its officers, employees or agents in relation to the adequacy, accuracy, completeness or reasonableness of this presentation, or of any other information (whether written or oral), notice or 
document supplied or otherwise made available to any recipient. This presentation has been prepared to assist a recipient make its own evaluations and does not purport to be all-inclusive or contain all of the information a recipient may desire.
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2025: a year of strong strategic progress 

Strategic Objectives

Differentiated from traditional CROs, driving predictable and sustainable growth

Strategic Execution

Diversification through acquisition & 

integration of CRS and Cryostore

Established four integrated service 

lines

Challenge model expansion 

through new influenza and hMPV 

model launches

Cross-selling gaining traction with  

multi-service contracts in play

Laboratory expansion to include 

bacterial laboratory services
Diversification of orderbook/sales 

pipeline

Post-period highlights

Influenza HCT contract signed with 

Traws Pharma

o Maintain global leadership in HCTs

o Diversify revenues beyond HCTs

o Build an end-to-end integrated early-phase 

development platform

o Focus on specialist, high growth indications: 

Infectious Disease, Respiratory & 

Cardiometabolic

o Leverage existing infrastructure and 

databases

o Use disciplined, bolt-on M&A and organic 

investment
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Stephen Pinkerton
Chief Financial Officer
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2025:  Financial Highlights

£46.8m
Revenue

FY24: £62.7 m

£1.4m
Adjusted EBITDA

2024: £16.4 m

3.0%
Adjusted EBITDA 
Margin

FY24: 26.2%

£14.3m
Cash

FY24: £44.2 m

(0.41)p 
Basic Adjusted EPS

FY24: 1.69p

£30 million*
Orderbook

FY24: £43.5 m

* Restated

o Revenue

o HCT faced macro sector headwinds in infectious diseases

o Cancellation fees offered some protection

o North America revenue was 58% lower

o Adjusted EBITDA profit

o Net of acquisition losses of £1.4m

o Cost management and no variable spend on cancellation fees

o Exceptional costs £1.4m

o Cash

o Impacted by acquisitions and reduction in HCT contracts

o No dividend for 2025

o Sufficient for continued investment & growth

o Orderbook

o *Fully contracted values only.  Previously intended CTA values 

under study start up agreements which included book fees were 

included. 

o HCT low sales in 2025 impacting the value 
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Revenue FY24 Versus FY25
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Cash utilisation

(1.4)

1.0

44.2

(10.4)

(4.6)

(4.0)

(10.5)

14.3

Cash 31 Dec 2024

Generated from 

operations Purchase of PPE

Net interest received

Financing Activities

Generated from 

operations Acq. Acquisitions costs

Cash 31 Dec 2025

£
m
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50.0 Organic cash spend £15.4m

Acquisitions cash spend £14.5m
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Yamin ‘Mo’ Khan
Chief Executive Officer
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A Purpose-Built, Full-Service Clinical Development 

Partner
Four tightly integrated service lines 

hVIVO Consultancy

o Non-Clinical, Clinical, CMC, 

PK 

o Data management, Biostats

o Regulatory 

hVIVO Clinical Trials

o Phase I-II CRO Services 

o Phase II-III Site Services 

o Participant Recruitment 

hVIVO Human Challenge 
Trials

o Phase II –III

o Model Development

o HCT Conduct

hVIVO Laboratories

o Standalone Laboratory 

Services

o Biobank & Storage Services

Supporting Clients Across the Drug Development Pathway 

Non-Clinical Pre-clinical Phase I Phase II Phase III Post- Marketing 

< Consulting > 

< Laboratory Services >​

< Human Challenge Trials>​

< Clinical Trials > 
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hVIVO LONDON, 

Outpatient Facilities

hVIVO LONDON 

Quarantine Unit, 

Laboratory 

hVIVO MANNHEIM 

Clinical Research 

Unit

hVIVO KIEL 

Clinical Research 

Unit

Berlin [Partner]

Clinical Research 

Unit

Location
Whitechapel,  

London, UK

Canary Wharf, 

London, UK

Mannheim, near 

Frankfurt, Germany

Kiel, near Hamburg, 

Germany
Berlin, Germany

Founded 1989 1989 1977 1992 2013

Capacity 34 50 94 26 28

Therapeutic Focus Primary Care
Infectious Disease 

Respiratory 

FIH, Cardiometabolic, 

Infectious Disease, 

Immunology, MAFLD

Renal/Hepatic 

Impairment

Women's Health, 

Dermatology

Recent #Trials 7 80+ 120+ 42+ 40+

Long Term Beds N/A 50 58 20 18

Metropolitan Area 8.9 M inhabitants 8.9 M inhabitants 2.4M inhabitants 5.4M inhabitants 6.4M inhabitants

Scale and Breadth of our Clinical Research Network
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Strengthening the Human Challenge Trial service line

o Combo Phase I and HCT (Phase II) 

service provision

o Focus on anti-virals

o Contemporary influenza models 

launched

o World’s only contemporary hMPV model

o Increase utility of Next Generation 

Sequencing in HCTs

o Potential new indications: asthma, 

COPD



12

Growth Initiative 1: 

Diversification into cardiometabolic research

o Capture growing demand for early-stage expertise

o Launch Phase I/II combined protocol trials 

o Consolidate preferred providerships

o Expanding beyond obesity into complex indications 

(diabetes, liver disease, heart failure, lipid disorders, 

hypertension)

o Build specialist recruitment panels 

o Big Pharma opportunity still to be recognised

25
Trials Since 2021

5
Ongoing Trials

10
2025 CRS Contract 

Wins

c.150k 
Obese
Participant Database UK 

& Germany 

c.10k
Diabetes
Participant Database UK 

& Germany 

c.5k
Hypertension 
Participant Database 

Germany
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Growth Initiative 2:

Broaden respiratory portfolio beyond viral disease

o Existing scientific & clinical expertise 

o Re-purposing of existing facilities 

o Large patient database

o On-site laboratory

o Strong network of KOLs supporting visibility & 

credibility

o Initial focus on asthma

o Develop repeat business through long-term client 

partnerships

o Expanding expertise in new indications

83k+
Asthmatic patients in 

FluCamp database

4+
Non-HCT 

respiratory studies 

to date

4+
Non-HCT 

respiratory

studies 2025

9
Non-HCT respiratory 

studies in the 

pipeline, 2025
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Growth Initiative 3:

Laboratory services - scalable, recurring revenue stream

o Drive client retention: from pre-clinical to higher-value later-

stage trials & long-term biostorage

o Group-wide cross-selling opportunities 

o Key new technologies added, expanding our capabilities:

• Droplet digital PCR platform – first in Europe

• Next Generation Sequencing

• Automation platforms

o Expand capabilities in virology, PK/PD, bacterial, 

biomarker assays

o Expand scientific & regulatory capabilities, focused on 

high-value growth areas

o Building a differentiated, mid-sized CRO offering with 

end-to-end continuity
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Phase III 
Field Trial

2025 / 2026

End-to-end Development Platform

Case Study – Cidara

Delivered critical data that 

enabled its progression from early 

proof-of-concept to late-stage 

trials

Only UK Site Total Study: 61 Sites

817 Vols Total Study: 5,000

Global Central ~450 PCR assays

Virology Lab ~60k Antibody assays

Major Clinical Site Trial ongoing

Global Central Virology Lab 150+ 

sites 

Phase II 
Field Trial 

2024 / 2025

Human 
Challenge 
Trial 2023

Biotech on Journey from Pre-Clinical to Phase III

Infectious disease 

vaccine candidate

Work ongoing

CMC 
Consulting

with 
hVIVO 

Consulting

Potential 
future

Phase I with 
hVIVO 

Clinical 
Trials

Phase II 
with hVIVO 
Challenge 

Trials

Integrated delivery 

with one team

Phase III 
Site & Labs –

hVIVO 
Laboratories 
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Market  - ‘cautious optimism’
o Macro-economic challenges ongoing

o Cautious optimism and selective capital deployment

o M&A momentum continuing into ’26, driven by 

>$300B patent cliffs (2025-20301)

o Upcoming patent cliff driving M&A

o Large primary care market TAs covered

o Demand for de-risked, data-rich, later-stage assets2

o Strong pharma balance sheets - deal activity

o Increased reliance on Biotech for PoC

o Shift to faster, more cost-effective early research

o Global CRO market growth driven by rising clinical 

activity and biopharma outsourcing3

1. Evaluate, Oct 2025. 2. Societe Generale Healthcare Investment Banking, Jan 2026. 3. Technavio, March 2025. 4. EY Firepower M&A report 2026 

Biopharma M&A Spend by Therapeutic Area4

US$146bn

US$83bn

US$82bn

US$51bn

US$41bn

US$28bn

US$21bn

US$20bn

US$16bn

US$15bn

Oncology

CNS/Neurology

*Immunology and inflamation

CRO/CDMO

Rare diseases

*Endocrine / Metabolic

*Cardiovascular

*Infectious disease

*Respiratory

Opthalmology

2021 2022 2023 2024 2025 2025 M&A Spend
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Diversified orderbook* 

o Clinical Trials orderbook up year-on-year

• Stronger contract conversion rate

• Preferred providers – 2 mid-sized pharma

o Non-HCT early phase trials – shorter sales 

cycles, faster conduct

o HCT service line starting to re-build

• Previous cancellations contributing to 

orderbook decrease

• Material uplift in pipeline activity vs 2024

2024 2025

HCT Clinical Trials Laboratories Consultancy

£43.5m

£30.0m

*Fully contracted values only.  Previously intended study start up agreements which included book fees were included. 
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New Proposals and Pipeline Growth

o HCT - strong growth in RFPs in 2025 vs 2024

oOther services in line vs 2024

o 50% increase in Q1 2026 RFP's vs Q1 2025

oMulti-service opportunities on the increase

Pharma Biotech

Academic CRONorth America Europe Other
Consulting Clinical Trials
Laboratories HCT

Pipeline by Value

By Region

Pipeline by Value

By Client Type 

Pipeline by Value

By Service

2024 2025

HCT Clinical Trials

Laboratories Consultancy

Proposals Submitted by Value

(year end)
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Well-positioned for sustainable growth

o Diversified, integrated business model now fully operational across Human Challenge 

Trials, Early-Phase Clinical Trials, Laboratory and Consulting services

o CRS integration complete, broadening therapeutic exposure and reducing historic reliance on 

infectious disease cycles

o Strong medium-term opportunity set, underpinned by a diverse pipeline and repeat-business 

potential across early-phase development

o In-line to achieve high single digit revenue growth for 2026, with increasing revenue visibility

hVIVO enters the next phase with improved visibility, a differentiated platform, and multiple routes to sustainable growth
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