
 

 

 

 

 

 

 

Key Statistics 

Code   : OPTI 

Listing   : AIM 

Sector  : Biotechnology 

Market Cap   : £14.4m 

Share in issue  : 72.43m 

Current Price  : 19.88p 

12 mnth High/Low : 24.38p/8.25p 
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Financials  
   
Estimated cash balance as at November 
2014: £2.8m 

 

Source: Annual reports and Hybridan LLP estimates 

 
 

 

Company description 

OptiBiotix was formed in March 2012 to develop 

compounds which modify the human microbiome –

the collective genome of the microbes in the body – 

to prevent and manage human disease. OptiBiotix 

has established a pipeline of microbiome modulators 

that can impact on lipid and cholesterol 

management, energy harvest and appetite 

suppression. The development pipeline is fuelled by 

its proprietary OptiScreen® and OptiBiotic® 

platform technologies designed to identify metabolic 

pathways and compounds that impact on human 

physiology and bring potential health benefits. These 

platforms are applicable across a wider range of 

other human diseases. 
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Birchin Court, 20 Birchin Lane, London                                     

EC3V 9DU 

Website: www.hybridan.com 

 

Derren Nathan 

Tel: 020 3713 4584 
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A gutful of opportunities 
 
 
In August 2014, OptiBiotix went public via the reverse 
takeover of AIM listed investment company Ducat 
Ventures plc. This transaction brought to market a 
company active in one of the most progressive areas of 
biotechnological research, the human microbiome, the 
collective genome of the microbes in the body, a 
metabolically active, rapidly renewable ecosystem which 
is being increasingly linked to host immunity, metabolism 
and physiology. Advances in our understanding of this 
enormous gene pool have been labelled by MoneyWeek as 
possibly the most important scientific breakthrough in 
our lifetime, whilst 2015 has been hailed by Fortune 
magazine as the ‘year of the microbiome’. 
 
The company has three active areas of research. A 
cholesterol targeting microbial strain which has just 
started human studies at Reading University, a tri-action 
weight management formulation successfully integrated 
into yoghurts forming the basis of a Joint Venture signed 
last month with Nizo Food Research, and a novel sugar 
creating platform with the potential to generate a new 
generation of functional sweeteners, and pre and pro-
biotics. 
 
Since the IPO, OptiBiotix has added significant 
intellectual and commercial firepower in the form of a 
Head of Research and Scientific Advisory Board 
comprising several eminent scientists with relevant 
expertise in metabolic disorders, microbiology and sugar 
related chemistry, as well as experience/links to ‘Big 
Pharma’ and food manufacturers. 
 
With circa £2.7m on the balance sheet, we expect 
OptiBiotix’s research programmes to be fully funded 
beyond 2016. The current focus on functional foods and 
health supplements is a lower risk and lower cost path 
than those targeting pharmaceuticals and yet still 
addresses extremely large global markets. The global 
functional foods market is expected to reach $1 trillion by 
2017. 
 
We have valued OptiBiotix by the sum of its parts, assessing the 
company’s development pipeline’s ability to capture share of the 
enormous markets they address, and where appropriate citing 
relevant recent corporate transactions. Based on relatively 
conservative assumptions, our valuation suggests a current 
valuation of £153.5m which we have discounted by a further 
75% reflecting the early stage of its product pipeline. This 
suggests an indicative valuation of £39.6m or 48.9p per share 
on a fully diluted basis, some 145% above the current price. 
 
However, we caution that OptiBiotix still needs to prove its 
ability to crystalise this value. Should it proceed to sign one or 
more cash generating transactions, we see scope to raise our 
valuation further. 
 
In the short term we see several catalysts for share price 
movement. First the results of human studies on the cholesterol 
targeting microbial strains will be due by the end of Q3 2015. 
Second we would expect further updates on the JV’s plans to 
commercialise OptiBiotix’s patented weight management 
formulation. 

For analyst certification and other important disclosures, refer to the Disclosure Section
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Investment Summary 

OptiBiotix was formed in March 2012 to develop compounds which modify the 

human microbiome - the collective genome of the microbes in the body - to 

prevent and manage human disease. OptiBiotix is one of the pioneers in this 

relatively unexplored area of science, and we believe has the know how to achieve 

early commercial success. Fortune magazine expects 2015 to be ‘the year of the 

microbiome’ with advances in understanding having the potential to have positive 

impacts on sufferers from conditions as diverse as obesity to allergies, piquing the 

interests of large drug developers and food manufacturers alike.  

 

So far its two proprietary microbial modulation platforms have generated three 

research programmes all which have the potential to bring novel health benefit 

propagating products on stream which address multi-billion dollar markets. 

 

In our opinion, the closest product to market is the multi active weight 

management formulation which forms the basis of a Joint Venture with Nizo foods, 

a name which carries significant credibility in the dairy industry. Trial batches of 

fruit yoghurt have already been produced and approved by a tasting panel which 

reported no negative impact on taste or texture from the inclusion of the 

OptiBiotix. We would expect the JV to make progress in establishing a route to 

market for yoghurts and dairy markets within the next 12 months. OptiBiotix may 

seek to pursue revenue generating deals with manufacturers of non-dairy products 

on its own account. We believe that the formulation has the potential to be a major 

player in the global $586bn weight management market. The formulation is backed 

by the application of scientific principals and its triple action which includes 

satiation, metabolism boosting, and energy harvest reducing qualities, is arguably 

more effective than purely calorie controlled products such as the Slim-Fast brand 

acquired by Unilever for $2.3bn in 2000 and sold on last year to Kainos Capital. 

 

Second a microbial strain identified by the company’s proprietary OptiScreen 

platform, which was demonstrated to reduce cholesterol by up to 81% in pre-

clinical models, is currently being put through human studies at the University of 

Reading with results due by the end of Q3 this year. If shown to be effective in 

humans this could come to market either in capsular form or as a functional food 

additive. Although we do not see this as a direct competitor to the $10bn statin 

market it could be an attractive non-chemical alternative to those unable to take 

statins or those with less extreme cholesterol levels. The most comparable product 

on the market today is Benecol which has been shown to reduce Cholesterol 

between 7% to 10%. Any material outperformance by OptiBiotix’s microbial strain 

in human studies, is likely to attract the attention of potential partners. In 

November 2014, Finnish food group Raisio acquired the rights to Benecol in just 

the UK, Ireland and Belgium for €80m. 

 

Third the company’s other platform Optibiotic is a powerful platform for creating 

and exploring non digestible, calorie free sugars, giving the company a tool to 

create products in the alternative sweeteners space which according to Lux 

Research represents 12% of the total $73.4bn global sweeteners market (including 

sucrose). However the platform has the potential to produce products that go a 

step beyond existing sucrose substitutes in that it can promote health benefits 

through the modulation of the microbiome. OptiBiotix has established proof of 

concept for novel microbiome modulators which selectively enhance the growth 

rate of specific microbial strains, species, and genera. This creates the potential for 

designer sugars which can accentuate the growth rate of specific microbial strains 

which have a health benefit.  There is also the potential to use specific sugars to 

selectively enrich strains to manipulate short chain acid (SCFA) profiles.  SCFA’s 

such as propionate have been shown to stimulate the release of gut hormones PYY 

and GLP1 leading to reduced energy intake, and a reduction in weight gain and the 
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build-up of intra-abdominal fat. More fundamentally it provides the ability to mix 

and match sugars to shape the human microbiome (far easier and safer than 

Faecal Microbial Transplants).   

 

OptiBiotix is keenly aware of the importance of protecting the technology 

surrounding its novel products and technology platforms, and as such has filed five 

patents at the UK Intellectual Property Office under the Patent Cooperation Treaty, 

and registered the three cholesterol lowering stains identified by Optiscreen, at the 

National Collection of Type Cultures strain repository. 

 

 

Valuation 

OptiBiotix clearly has the science and people required to create viable health 

benefit promoting products in a rapidly evolving area of biological research. Whilst 

it is currently pre-revenue and the terms of any future deal to license or 

manufacture its platforms or products from its pipeline can only be speculated 

upon, we are encouraged by the rapid progress made so far, with likely news flow 

to emerge this year from the human studies of the cholesterol reducing microbial 

strain and progress in bringing the weight management formula to market. 

 

In terms of comparators both listed and unlisted, OptiBiotix is fairly unique in that it 

is focussing on food ingredients and supplements. This means that typically the 

company will face lower regulatory thresholds when bringing its products to 

market, and yet have an opportunity to participate in very large commercial 

opportunities. As an example in point as part of its platforms, OptiBiotix has access 

to a library of over 4,000 microbial strains all with QPS (qualified presumption of 

safety) and GRAS (generally regarded as safe) status.  

 

The shares have performed well since coming to market in August 2014 up 156%  

over the 8p IPO price, and yet still carries a market value of under £15m, leaving 

plenty of room for incoming investors should OptiBiotix realise even some of its 

commercial potential. The only other microbiome company on AIM with a 

significant focus on live biotherapeutics and microbiomics is 4D Pharma capitalised 

at nearly £280m. 4D Pharma is also pre-revenue with at least two therapeutics 

starting phase 1 clinical trials in 2015. We see OptiBiotix as a lower risk proposition 

with a quicker route to market and efficacy trials already underway.  

 

Whilst OptiBiotix could conceivably take some or all of its products all the way to 

market, we would argue that a larger partner with more marketing power and 

financial resources would be better suited to do this and as such would expect the 

company to seek revenue sharing and licensing deals. Using conservative 

assumptions we have generated an indicative sum of the parts valuation for 

OptiBiotix. 

 

Should the cholesterol management product generate further strong scientific data 

we see it attracting strong commercial interest. We use the Benecol deal (€80m or 

£59.7m) as a proxy but that deal only covered certain territories and there is a 

possibility that OptiBiotix will outperform Benecol on a therapeutic level. Moving 

onto novel sugars, whilst this is perhaps the largest opportunity for OptiBiotix in 

terms of the ability not just to produce natural, calorie-free sweeteners but also a 

new class of next generation pre-biotics, it is also the least advanced in its 

development cycle. We have assumed that such a novel sugar may in due course 

be able to obtain 15% of Stevia sales or £27.5m by 2017 (albeit at a later date) 

and applied a 1x revenue multiple. At this stage we have not factored in any value 

for the potential new class of ‘Opti-Biotics’. 
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The weight management formula has the ability to reach end users quicker than 

the above product lines. The novel combination of ingredients and JV with Nizo 

gives OptiBiotics a a solid foundation to create a route to market. However this is 

also the most competitive field which the company is striving to enter. We 

understand that the mechanisms of action, although unique in combination, all 

have comparatives within existing weight management products. As such we have 

assumed that the product may have the potential in due course to achieve 1% of 

Herbalife’s revenues, and applied a 1x revenue multiple equating to £20.7m. We 

also have attributed some value to the company’s proprietary microbial modulation 

platforms which would be of value to other players seeking to explore commercial 

opportunities exploiting advances in our understanding of the human microbiome. 

To this end we have taken the Nestle/Seres deal (£43.3m) as a proxy.  

 

The sum of the parts totals £153.5m. Should Optibiotix realise its full potential, it 

could generate value several times in excess of this. However we caution that its 

products and the whole research area of the human microbiome is relatively early 

stage. We have therefore discounted our valuation by a further 75% reflecting the 

developmental stage of the entire OptiBiotix pipeline. Adding in estimated year end 

cash of £1.8m, this generates an indicative valuation of £39.6m or 48.9p per share 

on a fully diluted basis, some 145% above the current share price. Its proprietary 

platforms and strong scientific and commercial management team give us 

confidence that more products will be added to the pipeline in due course. 

OptiBiotix has a relatively low fixed cost base, and with £3.3m cash raised at the 

IPO last August, we understand the company is fully funded in the absence of a 

commercial deal, beyond the end of 2016. Share price catalysts in the short term 

will include data from the nutritional studies being carried out by Reading 

University on OptiBiotix’s cholesterol targeting microbial strain, and commercial 

progress from the JV with Nizo. 

 

 
Source: Hybridan LLP valuation model 

  

OptiBiotix sum of the parts valuation £m

Cholesterol 59.7               Benecol

Sugars 27.5               Stevia

Weight Management 20.7               Herballife

Platform 43.3               Nestle

Discount 75%

Cash 1.8                 Estimated 2015 year end

Indicative Valuation 39.6               

Diluted shares in issue 81.0               

Indicative valuation per share (p) 48.9               
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The Human Microbiome 

The term human microbiome started to gain particular attention in 2008 with the 

establishment of the Human Microbiome Project by the National Institutes of 

Health (NIH), part of the US department of Health and Human Services with the 

mission of generating resources that would enable the comprehensive 

characterisation of the human microbiome and analysis of its role in human health 

and disease which has as one of its goals to isolate the microbial genome 

sequences of 3,000 species of which so far some 1,300 have been identified. In 

total there are estimated to be some 10,000 species of organisms that constitute 

the regular healthy human microbiome. Within in each species there can be 

multiple strains which can be slightly genetically altered due to multiple factors 

meaning that the total gene pool within the microbiome is enormous. In fact the 

human microbiome typically weighs up to 6lbs, makes up 90% of the cells in or on 

the human body and has eight million protein-encoding genes, 360 times more 

bacterial genes than the human genome. We are only just beginning to understand 

the roles which the microbiome plays in maintaining health biological function 

within people. However it is now becoming recognised that physiological benefits 

are strain-specific and only rarely apply to species. 

 

Studies suggest that our microbiome plays a key role in maintaining our immune 

systems, contributing to the digestion of our food, and acting as a first line of 

defence against pathogens. Connections and thus possible remedies have been 

theorised between the microbiota and diseases and complaints as diverse as 

irritable bowel syndrome, inflammatory bowel disease, type-two diabetes, 

Parkinson's, Alzheimer's, autism, depression, cardiovascular disease and colon 

cancer. 

 

Whilst the microbiome is equally a product of millenniums of evolution as 

ourselves, modern medicine and lifestyles threaten this vital community of 

microorganisms. Overuse of antibiotics both for agricultural and human usage, 

particularly in early life have been demonstrated to result in irreversible damage to 

our microbial composition, including depletions or modifications of our naturally 

occurring beneficial microbes that can potentially be inherited by future 

generations, and an associated increase in dangerous pathogens such as 

Salmonella and C. difficile. Other threats to our microbiome include high levels of 

stress, and anti-bacterials such as triclosan which is often found in toothpaste and 

multiple other household goods.  

 

The gut is a particularly rich area of the body for microbial diversity with the 

Human Microbiome Project having identified significantly more species in the gut 

than elsewhere. A recent study by the University of California San Francisco 

identified more than 3,000 clusters of bacterial genes at different body sites that 

contain the blueprints for cellular factories that make drug-like molecules, with the 

highest number being found in the gut as shown overleaf. 
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Source: University of California San Francisco 

 

Optibiotix’s current focus is the microbial strains, compounds and formulations 

which modulate the human microbiome and can be used as food ingredients, 

supplements or active compounds for the prevention and management of human 

metabolic diseases, examples of which include obesity, cholesterol and lipid 

distribution and diabetes. We believe that this focus offers a relatively low risk 

profile when compared to pharmaceutical development characterised by high costs 

and long lead times. According to the Association of the British Pharmaceutical 

Industry (ABPI) it takes over 12 years to develop a new medicine to the standards 

of quality, efficacy and safety laid down by legislation and typically costs £1.15 

billion to do all the research and development necessary before a new medicine 

can be licensed for use. Conversely we believe that OptiBiotoix’s platform and 

pipeline has the potential to bring the weight management formula to market by 

next year. There is scope for an anti-cholesterol product to be on the shelves 

within two years, and the novel sugars, although at an earlier stage could herald 

new functional food products in relatively short order thereafter. 

 

Food products that provide health and medicinal benefits are broadly known as 

nutraceuticals. According to RNCOS the nutraceutical market in the USA alone is 

expected to top $90bn, and in markets such as India and China this is the fastest 

growing sector in the food and pharmaceuticals market. According to Euromonitor 

the global functional, allergen-free, organic and other healthy foods market will 

push through the $1 trillion mark for the first time in 2017. 
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Products 

 

Weight Management Formulation 
Having recently entered into a joint venture agreement with Netherlands based 

Nizo food research, a leading global centre in proteins, bacteria, and processing 

with its own food grade processing plant, we believe that this is the product that 

most likely has the quickest route to market for Optibiotix. 

 

The weight management formulation has been formulated by world experts in 

satiation (how full you feel), and has a powerful combination of three mechanisms 

of action. Namely it has been designed to enhance satiation, increase metabolism 

(rate of calorie burn) and reduce energy harvest (calorie intake). We consider this 

a much more holistic approach to obesity control than traditional weight 

management food products which primarily remove fat or sugar thereby restricting 

a person’s calorie intake. 

 

In October 2014, the results of a study assessing product manufacturability of fruit 

yoghurts incorporating the weight management formulation produced by Nizo were 

announced. A tasting panel reported the yoghurt products had a smooth feel and 

taste and had the appearance of conventional yoghurts. These results have led to 

the JV agreement which was established to develop, manufacture and distribute 

(both directly and indirectly) the weight management yoghurt and other dairy 

products to global markets. NIZO provides manufacturing expertise, industry 

credibility and a global network of contacts in the dairy industry. This agreement 

will allow OptiBiotix to fast-track entry into global markets. Both companies are 

contributing background intellectual property (IP), with any new IP jointly owned. 

In due course there may be other such deals as Optibiotix develops other 

associated product lines such as cereal bars, fruit, and vegetable drinks. 

 

Obesity is a dangerous and growing threat to public health. The weight 

management industry was predicted by MarketsandMarkets to have reached 

$586bn by 2014 (this includes services and equipment as well as foods and 

supplements). In the US alone meal replacement supplements reached sales of 

$3.6bn in 2012 according to the Institute of Food Technology and in 2013 Herbalife 

(NYSE:HLF) sold $3.1bn worth of Weight Management products. Within dairy 

products, the yoghurt market is enormous. Transparency Market Research has 

estimated that the yogurt market in North America was valued at US$7.3 billion in 

2012, and is expected to reach US$11.7 billion by 2019, growing at a CAGR of 

8.2% from 2013 to 2019. There is clearly customer acceptance, demand and 

curiosity about products incorporating ‘friendly’ bacteria with sales of ‘probiotic‘ 

products reaching significant levels. Danone’s Activia product range contains 

Bifidobacterium animalis, a strain of bacteria thought to help regulate digestive 

health. In 2009, sales of Activia reached €2.6bn globally and although no longer 

disclosed separately we expect that growth has been solid since. OptiBiotic’s 

platforms have the potential to generate a new generation of tailored prebiotic and 

probiotics designed to have precise biological effects rather than a general claim of 

improved wellbeing. 

 

 

Cholesterol reducing microbial strains 
OptiBiotix has identified three 3 natural and safe human bacteria (Lactobacilli) 

targeting cholesterol reduction all of which have GRAS and QPS status reducing the 

risk profile associated with human trials. Pre-clinical work has shown the strains to 

reduce cholesterol by between 72%-81%. Further preclinical research established 

that one strain of Lactobacillus had preferential characteristics and the manufacture 

of capsules in preparation for human studies which started in January 2015 was 

commissioned. Optibiotix have contracted Reading University to carry out the 
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research, and 50 volunteers have been recruited. The results of the study are 

expected by the end of Q3 this year. 

 

High cholesterol levels are an established risk for coronary heart disease. Although  

diet modification has some effectiveness against controlling cholesterol the 

standard treatment has been through the use of statin drugs which although 

suffering from the rise of generics, is still thought to address a market well in 

excess of $10billion. There has been no major natural or non-pharmaceutical 

competitor as yet. Taking omega three supplements (or increasing intake via diet) 

will have some effect, and ingestion of plant stanol derived product Benecol® has 

been shown to reduce cholesterol levels by 7% to 10%. Should OptiBiotix 

demonstrate significantly superior efficacy from the ongoing studies, there is a 

huge opportunity to target people with high cholesterol who are unable to take 

statins due to side effects which include muscle pain, fatigue and digestive 

problems. Another target group will be those with higher than recommended 

cholesterol levels, but not high enough to justify statin use.  In November 2014 

Finnish food group Raisio acquired the rights to Benecol in just the UK, Ireland and 

Belgium for €80m. 

 

 

 

Novel Sugars 
The OptiBiotix platform, OptiBiotic®, has the propensity to use various strains of 

microbes to generate 1000’s of natural, sustainable, non digestible (hence zero 

calorie) sugars with unique physical (smoothness, sweetness) and functional 

characteristics which can be used as food, or pharmaceutical ingredients to 

improve health. The potential here can be exemplified by the growth in sales of the 

natural zero calorie sweetener Stevia which received GRAS (Generally Recognised 

as Safe) status from the FDA in 2008. Stevia reached sales as an additive for use in 

food and beverage manufacture of $110m in 2013 according to Mintel. This figure 

is expected to more than double to $275m by 2017. Stevia Corp goes a step 

further arguing that the potential market has expanded, not only from the high 

intensity sweetener market but to the entire sweetener market and across all food 

& beverage categories, and quotes the World Health Organisation’s claim that 

Stevia has the potential to replace 20% of the $50bn global sugar market. 

 

Stevia however is not a perfect replacement for table sugar with some consumers 

experiencing an unpleasant bitter after taste and suffering from stomach 

complaints. If OptiBiotix can create a sugar which tastes good, and overcomes 

these issues, it may be the holy grail the sweetner market has been looking for. 

What’s more there is the potential for additional beneficial activity such as reduced 

calorie harvest, making the potential product even more appealing to those looking 

to control their weight for either reasons of body image or health (risk of heart 

disease, diabetes, cancer etc).  

 

As well as table sugar alternatives, this approach has the potential to develop novel 

oligosaccharides products with unique functional properties which can be used in 

isolation or in combination to modulate the human microbiome for the prevention 

and management of disease. Out of this platform, there is also the capacity to 

develop novel synbiotic formulations containing prebiotics (ingredients that 

stimulate the growth and/or activity of advantageous bacteria) with specific strain, 

species, or genera selective enrichment potential, thereby opening up possible 

entirely new class of nutraceuticals. 
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Platforms 

Optibiotix operates two proprietary platforms which give it unique Microbiotic 

Modulation capabilities.  

 

OptiScreen® is a high throughput screening and optimisation technology platform 

designed to identify microbes within the human microbiome with metabolic 

pathways which can interact with human physiological processes and bring health 

benefits.  We understand that the strains identified for last year’s pre-clinical 

studies of three cholesterol lowering Lactobacillus strains, were identified via 

OptiScreen®. 

 

OptiBiotic® is a proprietary technology which generates novel sugars & screens 

them for their ability to modulate the human microbiome. This creates the potential 

to influence host metabolism and physiology for the prevention and management 

of disease. This could lead to products such as healthy sweeteners, and 

supplements for weight loss and the management of diabetes. 

 

We believe that in due course OptiBiotix may have the opportunity to generate 

revenue with its platforms from third parties, both in the food production and 

pharmaceutical space, who may seek to use them as a research tool in their own 

development programme. The majors are showing significant interest in this field 

as demonstrated by Nestle Health Science’s recent $65m investment in Seres 

Health with its proprietary Microbiome Therapeutics™ platform. 
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Financials 

The admission document detailing the reverse takeover of Optibiotix by Ducat 

Ventures included a pro forma statement of net assets assuming the transaction 

had occurred using the Ducat balance sheet of November 2013 and Optibiotix 

Balance Sheet of March 2014.  The combined company’s first set of reported 

results will be for the period ended 30th November 2014. In order to generate an 

estimated balance sheet as at the last year end, we have estimated a total cash 

outflow for the two companies until August 2014 and for the first three months of 

combined trading to November 2014, at a total of £328k. We have assumed all 

other items forming net assets have remained unchanged. On this basis, we 

estimate a period end (November 2014) cash balance of £2.8m. We understand 

that in the absence of any revenues or commercial deals this provides the company 

with sufficient capital to fund its research programmes for some way into 2017. 

 

 
 

 

 

  

Unaudited pro forma statement of net assests of Enlarged Group

assuming reverse had occurred 30 November 2013

November Consolidated position enlarged group £'000 2013A 2014E

Current assests

Trade and other receivables 330                  330                  

Current tax asset 26                     26                     

Cash and cash equivalents 3,117               2,789               

Total Assets 3,473               3,145

Current Liabilities

Trade and other payables (309)                 (618)                 

Borrowings 0                  0                  

Total Liabilities (309)                 (309)                 

Net Assets 3,164               2,836
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Management and Board of Directors 

 

David Eric Evans, Non-Executive Chairman 

David Evans has a track record in acquiring, integrating and growing businesses in 

the diagnostic area and in value creation, exemplified by his role at BBI Holdings 

plc where he grew the company through acquisition and organic growth, from a 

value of £4 million to a value of £84 million in 2007, when BBI was sold to 

Inverness Medical Innovations Inc. He was Chairman of DxS Limited (DxS), which 

was sold three months after his departure in 2009 for £82 million. David was also 

chairman of Sirigen Group Limited, an early stage medical technology company 

that was sold in 2012 to Becton, Dickinson and Company, a global medical 

technology company. David was also previously Chairman of Immunodiagnostics 

Systems Holdings plc. 

 

David is currently Chairman of Epistem Holdings plc, EKF Diagnostics Holdings plc, 

Scancell Holdings plc, Omega Diagnostics Group plc, Premaitha Health plc and 

Venn Life Sciences Holdings plc. David chairs the AIM Compliance Committee. 

  

Stephen Patrick O'Hara, Chief Executive Officer 

Stephen O'Hara spent 20 years working for the National Health Service (NHS) 

where he was responsible for delivering microbiology services to a large university 

teaching hospital. Stephen left the NHS in 2000 to set up an internet auction 

house, and Acolyte Biomedica Limited (Acolyte), which developed rapid diagnostics 

for healthcare acquired infections such as MRSA. Acolyte was sold to 3M in 2007 

where Stephen became Director of Microbiology. Stephen left 3M in 2009 to 

become a Director at Taunton and Somerset Foundation Trust. In 2011, he 

founded Intelligent Biotech Limited as a vehicle to identify technologies and market 

opportunities in healthcare, which has enabled him to identify the emerging 

potential of the human microbiome and set up OptiBiotix. 

 

During over 30 years in microbiology and healthcare, Stephen has authored over 

40 articles, including chapters in several books, and is the inventor on a number of 

patents. He has at various times been editorial referee for the Journal of Medical 

Pathology and Journal of Clinical Microbiology. 

  

Adam Reynolds, Non-Executive Director 

Adam is a former stockbroker, specialising in corporate finance. In 2000, Adam set 

up Hansard Group plc which was admitted to AIM in 2001 and, through a reverse 

takeover, became FirstAfrica Oil plc in 2005. Since then Adam has built, rescued 

and re-financed a number of AIM companies including Plectrum plc which was sold 

to Cairn Energy in 2007, Curidium Medica plc which was acquired by Avacta, 

International Brand Licensing plc the owner of the Admiral sportswear brand, which 

has become EKF Diagnostics Holdings plc and Medavinci plc which is now Orogen 

Gold plc. He is currently a non-executive director of EKF Diagnostics Holdings plc 

and Premaitha Health plc and Chairman of Orogen Gold plc, Hubco Investments plc 

and Autoclenz Group Limited. Adam is a Director and Shareholder of the Company. 

Adam chairs the Remuneration Committee and is a member of the Audit 

Committee and AIM Compliance Committee. 

  

Mark Andrew Wyatt, Non-Executive Director 

Mark entered the venture capital industry in 1997 and, since 2010, has been an 

Investment Director at Enterprise Ventures, where he has responsibility for making 

investments and managing a portfolio of investments. Prior to re-joining Enterprise 

Ventures, Mark spent two years as Bioscience Ventures Manager at Imperial 

Innovations plc, with responsibility for the formation of new, and management of 

existing, early stage portfolio companies. His role at Imperial Innovations involved 

the analysis of new technology spin-out opportunities, predominantly in the life 
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sciences area, and working with founding academics and incoming management 

teams to build valuable investment propositions. Prior to joining Imperial 

Innovations in 2008, Mark spent five years with Enterprise Ventures as Investment 

Manager and then Investment Director with the Enterprise Ventures technology 

team based in the North West, and before that, six years at Merlin Biosciences, a 

venture capital and advisory company dedicated to the life sciences sector. He has 

particular expertise in the healthcare technology sector. Mark has PhD from the 

Glaxo Institute of Applied Pharmacology, University of Cambridge, and received a 

Sainsbury Fellowship in the Life Sciences for his MBA from the University of 

Warwick. Mark chairs the Audit Committee and is a member of the Remuneration 

Committee. 

  

Dr Gareth Barker, Non-Executive Director 

Dr Gareth Barker is Vice President of Human Nutrition and Health for DSM 

Nutritional Products Europe AG, the global science-based nutrition company, within 

Europe, Africa and the Middle East. Prior to this he has worked in a number of roles 

for DSM including Global Head of Marketing for DSM's Human Nutrition and Health 

Division and Sales Director in the Asia Pacific region, with responsibilities including 

launch strategies for Nutraceuticals. Gareth's career has given him extensive 

experience and understanding of global markets within the health and nutrition 

sector. Before joining DSM, Gareth worked for Hoffmann-la-Roche who he joined 

after working in consultancy advising clients in the Food & Pharmaceutical 

industries. Gareth has an MBA from Manchester Business School, a PhD from 

Oxford University, and is proficient in French, Spanish, and German. 

 

Dr Sofia Kolida, Head of Research and Development 

Dr Kolida's career has focused on the investigation of the role of the gut 

microbiome in human health and disease. She has a PhD from Reading University 

and has been employed as a Post-Doctoral Research Assistant in The Department 

of Food and Nutritional Sciences of Reading University for over 10 years. Dr Kolida 

is widely published in the microbiome field and having carried out contract work for 

major corporates including GlaxoSmithKline, Procter & Gamble, and Tate & Lyle, 

she has established industry credibility, and an ability to communicate science at 

both academic and a commercial level. Dr Kolida's key area of expertise is in using 

novel sugars to modulate the human microbiome to prevent, manage, and treat 

disease, and their application as food ingredients.  Recent publications include 

studies of novel oligosaccharides (a carbohydrate that consists of a relatively small 

number of sugars) to help manage weight in obesity.  Sofia has extensive 

experience in running human clinical studies and the evaluation of in vitro 

(laboratory based) nutritional approaches in modulating the human microbiome. 

 

Scientific advisory board 
 

Professor Glen Gibson is a Professor of Food Microbial Sciences at the University 

of Reading. He leads a multi-disciplinary research programme on the human 

microbiome and its impact on human health and disease. Prof Gibson was 

responsible for the initiation of the prebiotic concept for gut flora management 

through diet which is now the subject of many international conferences, research 

articles, dietary products and media attention with over 1,500 peer reviewed 

research papers on this subject. Prof Gibson is a former President and a founder 

member of the International Scientific Association for Probiotics and Prebiotics 

(ISAPP).  

  

Professor Jason Halford is head of the Department of Experimental Psychology 

at Liverpool University and Chair of the UK Association for the Study of Obesity. He 

is a chartered Health Psychologist and currently the Convenor of the Liverpool 

Obesity Research Network. Prof Halford's early research focused on the role of 
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serotonin in satiety and the use of feeding behaviour to screen anti-obesity drugs, 

but more recently has moved into the areas of drug-induced weight gain, the 

effects of nutrients and fibre on appetite and hormone release, the effects of stress 

on eating behaviour and on lean/obese differences in the expression of appetite. 

Prof Halford is the co-ordinator of the 8 million Euro EU Framework seven Satiety 

Innovation SATIN project (www.satin-satiety.eu).  

  

Professor Bob Rastall is a Professor of Biotechnology and Head of Department 

of Food & Nutritional Sciences at the University of Reading. Professor Rastall's 

research focuses on functional food ingredients, in particular the understanding of 

how the structure of non-digestible sugars affects their function, and in using this 

knowledge to generate novel therapeutic candidates.  One of his main research 

activities is the development of biotechnological manufacturing methods for novel 

oligosaccharides (a carbohydrate that consists of a relatively small number of 

sugars) for application as functional food ingredients and as pharmaceutical agents. 

 

Professor Patrice D. Cani is a research associate at the FRS-FNRS (Fonds de la 

Recherche Scientifique) in Belgium. He is also group leader in the Metabolism & 

Nutrition research group (MNUT) at UCL (Université Catholique de Louvain) in 

Brussels and co-director of the European Associated Laboratory "NeuroMicrobiota" 

Lab (INSERM/UCL) in Toulouse, France. Since 2010, he has been a regular visiting 

Professor at Imperial College London in bio molecular medicine. Professor Cani's 

main interests lie in the investigation of the role of the gut microbiome in the 

development of metabolic disorders such as obesity, type 2 diabetes and low grade 

inflammation. Professor Cani is a founding member of the BNS (Belgian Nutrition 

Society), a member of the New York Academy of Sciences (NYAS) and an alumni 

from the ENLP (European Nutrition Leadership Platform) in 2008, which 

was accessible only upon strict selection and providing European certification. 

 

Professor Jens Walter is an Associate Professor at the Campus Alberta 

Innovation Programme (CAIP) and Chair for Nutrition, Microbes and 

Gastrointestinal Health at the University of Alberta in Canada. Professor Walter's 

research is primarily concerned with the microbial ecology of the human and 

animal gastrointestinal tract and the metabolic and immunological interactions 

between the microbiome and its host in relation to health. Prof Walter's research, 

has resulted in several publications on the evolution of the model gut 

symbiont Lactobacillus reuteri, the importance of environmental (diet), host factors 

on the composition and functionality of the gut microbiome, and the impact of diet 

on gut microbial ecology in relation to health. 

  
Regulatory Advisor 

Steven Morrison is a pharmaceutical and biotechnology industry professional, 

with over 23 years' experience in small, medium and large companies directing 

global drug development programmes and as part of international project teams. 

Most recently, Steven was Chief Operating Officer (COO) of Provexis which 

develops and licences foods for specific medical purposes as well as, functional 

foods & dietary supplements. While there he was responsible for research & 

development, regulatory affairs, intellectual property and manufacturing. Steven's 

previous roles include Global Project Leader at Ipsen Ltd., Director at Shire 

Pharmaceutical Development and Research Associate at American Cyanamid 

(Lederle Laboratories). 

 

 

 

 

 

 



OptiBiotix Health PLC   

 

 

14 

 

 

 

 

 

Significant Shareholders 

 

 
 

Source: OptiBiotix website 

 

 

 

 

 

  

Shareholder Shares Held Percentage Holding

Finance Yorkshire Seedcorn Fund (FYSCF)* 13,998,238 19.3%

Stephen O'Hara (Director) 10,049,696 13.9%

Helium Rising Stars Fund 10,000,000 13.8%

David Evans (Director) 3,452,066 4.8%

Adam Reynolds (Director) 1,208,825 1.7%

* Mark Wyatt is the appointed board representative of Enterprise Ventures, the fund manager of FYSCF

Stephen O'Hara holds 6,099,135 shares under Option

David Evans holds 2,511,408 shares under Option
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Research Disclaimer 

 
This document should not be relied upon as being an impartial or objective assessment of the subject matter and is not deemed to be “independent 
research” for the purposes of the Financial Conduct Authority rules. As a consequence the research (a) has not been prepared in accordance with legal 
requirements designed to promote the independence of investment research; and (b) is not subject to any prohibition on dealing ahead of the 
dissemination of investment research (although Hybridan does impose restrictions on personal account dealing in the run up to publishing research as set 
out in our Conflicts of Interest Policy). 
 
Hybridan LLP is involved in providing other financial services to OptiBiotix Health PLC (the “Company”) and as a result Hybridan LLP may have 
responsibilities that conflict with the interests of the persons who receive this document. 
 
This document has been issued by Hybridan LLP for information purposes only and should not be construed in any circumstances as an offer to sell or 
solicitation of any offer to buy any security or other financial instrument, nor shall it, or the fact of its distribution, form the basis of, or be relied upon in 
connection with, any contract relating to such action. This document has no regard for the specific investment objectives, financial situation or needs of 
any specific entity. Hybridan LLP and/or connected persons may, from time to time, effect transactions in any investment or related investment mentioned 
herein and may provide financial services to the issuers of such investments. The information contained herein is based on materials and sources that we 
believe to be reliable, however, Hybridan LLP makes no representation or warranty, either express or implied, in relation to the accuracy, completeness or 
reliability of the information contained herein. Opinions expressed are our current opinions as of the date appearing on this material only. Any opinions 
expressed are subject to change without notice and Hybridan LLP is under no obligation to update the information contained herein. None of Hybridan LLP, 
its affiliates or employees shall have any liability whatsoever for any indirect or consequential loss or damage arising from any use of this document. 
 
In the UK, this report is directed at and is for distribution only to persons who (i) fall within Article 19(1) (persons who have professional experience in 
matters relating to investments) or Article 49(2) (a) to (d) (high net worth companies, unincorporated associations, etc) of the Financial Services and 
Markets Act 2000 (Financial Promotions) Order 2005 (as amended) or (ii) are Professional Clients or Eligible Counterparties of Hybridan LLP (all such 
persons together being referred to as “relevant persons”). This report must not be acted on or relied upon by persons in the UK who are not relevant 
persons. 
 
Neither this report nor any copy or part thereof may be distributed in any other jurisdictions where its distribution may be restricted by law and persons 
into whose possession this report comes should inform themselves about, and observe any such restrictions. Distribution of this report in any such other 
jurisdictions may constitute a violation of UK or US securities law, or the law of any such other jurisdictions. 
 
Investments in general involve some degree of risk, including the risk of capital loss. The services, securities and investments discussed in this document 
may not be available to or suitable for all investors. Investors should make their own investment decisions based upon their own financial objectives and 
financial resources and, if in any doubt, should seek advice from an investment advisor. Past performance is not necessarily a guide to future performance 
and an investor may not get back the amount originally invested. Where investment is made in currencies other than the investor’s base currency, 
movements in exchange rates will have an effect on the value, either favourable or unfavourable. Levels and bases for taxation may change. When 
Hybridan LLP comments on AIM or ISDX Markets shares investors should be aware that because the rules for those markets are less demanding than the 
Official List of the London Stock Exchange the risks are higher. Furthermore, the marketability of these shares is often restricted. 
 
Hybridan LLP and/or its associated companies may from time-to-time provide investment advice or other services to, or solicit such business from, any of 
the companies referred to in this document. Accordingly, information may be available to Hybridan LLP that is not reflected in this material and Hybridan 
LLP may have acted upon or used the information prior to or immediately following its publication. In addition, Hybridan LLP, the partners, directors and 
employees thereof and/or any connected persons may have an interest in the securities, warrants, futures, options, derivatives or other financial 
instrument of any of the companies referred to in this document and may from time-to-time add or dispose of such interests. Neither the whole nor any 
part of this material may be duplicated in any form or by any means. Neither should any of this material be redistributed or disclosed to anyone without the 
prior consent of Hybridan LLP. Hybridan LLP is Authorised and Regulated by the Financial Conduct Authority and is a member of the London Stock 
Exchange. 
 
Hybridan LLP 
 
Birchin Court, 20 Birchin Lane, London, EC3V 9DU 
 
T +44 (0) 20 3713 4581, F +44 (0) 20 3713 4589 
  
www.hybridan.com 
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Hybridan LLP 
 

Research Disclosures 
 
Investment analyst certification: 
 
 
All research is issued under the regulatory oversight of Hybridan LLP. Each Investment Analyst of Hybridan LLP whose name appears as 
the Author of this Investment Research hereby certifies that the opinions expressed in the Investment Research accurately reflect the 
Investment Analyst’s personal and objective views about any and all of the companies or the Company discussed herein that are within 
such Investment Analyst’s coverage universe. 
 
 
 
Investment Research Disclosures: 
 
 

 
 

 
1. Hybridan LLP may receive compensation for Corporate Finance services from this Company in the next twelve months. 

 
 

2. Hybridan LLP acts as Corporate Broker for the Company. 
 
 
 
The Investment Analyst who is responsible for the preparation of this Investment Research is an employee of Hybridan that has been 
engaged by Hybridan LLP to produce this document. 
 
 
 
Research recommendations: 
 
 
 
In line with our conflicts of interest policy Hybridan LLP does not produce recommendations or publish target prices on companies who 
are corporate clients of Hybridan LLP. 
 

 


