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EDX Medical Group Plc 
Written by Mike Hudson, CEO at EDX Medical Group 

Principal activities 
The principal activities of EDX Medical Group Plc consist of building a portfolio of 
digitally enabled clinical diagnostic products and services through partnerships and 
own development resources, whilst establishing the infrastructure to commence 
commercial operations. 

Corporate structure 
EDX Medical Group Plc comprises several subsidiaries: EDX Medical Ltd, Torax 
Biosciences Ltd and Hutano Diagnostics Ltd. The Group is listed on the Apex 
segment of the AQSE Market.  

Business review and strategy 
Business proposition 
EDX Medical Group Plc operates in the emerging ‘digital diagnostics’ sector at the 
convergence of two high growth industries – molecular biology and digital health. 
We provide biological assays, interpretative analysis and digital data, enabling 
healthcare professionals to deliver timely and cost-effective personalised patient 
treatments, leading to improved patient outcomes as a result of early detection and 
characterisation of disease, enabling the identification of most the effective 
treatments. 

Our vision for digital diagnostics is to combine advanced biology, software and digital 
tools (AI) to obtain, analyse and report actionable data in real time, unlocking the 
clinical and economic benefits of ‘personalised medicine’ whilst enhancing the 
accuracy, traceability, regulatory compliance and environmental impact of our 
products. 

The Group is an exceptionally strong digital diagnostics partner for our clients, 
payers and providers of clinical healthcare services, and for technology innovators 
seeking a partner to develop and commercialise their innovations on the world stage: 

► Focus on ‘data-rich’ molecular diagnostics for clinical use by healthcare
professionals.

► Deploying biological testing in both laboratory and ‘point of care’ formats as
needed.

► Validating tests against clinical needs and meeting future regulatory
requirements.

► Secure, digital data acquisition, analysis and reporting including digital
traceability.
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Business model 
EDX Medical is an ambitious pioneer in digital diagnostics, intending to grow by its 
own innovations, acquisition/licensing and strategic collaborations in order to 
provide a portfolio of digitally enabled clinical diagnostics for the public and private 
healthcare sector. EDX Medical provides both ‘laboratory tests’ and ‘point-of-care’ 
tests, the two largest sectors of the diagnostics industry, but only focuses in areas 
where it believes patient’s lives can be saved or improved by the timely use of 
biological personal data.  

The Group is investing to secure a significant early ‘bridgehead’ in the UK and parts 
of Europe based on providing innovative products and services for clinical 
healthcare providers and payers. These assays originate in-house or are based on 
the acquisition or licensing of intellectual property or high performing test products 
with robust clinical data from third parties. At EDX these are then developed into 
ISO-accredited laboratory services in collaboration with Thermo Fisher in order to 
de-risk and ensure scalability, with specialist healthcare logistics provided by Fedex. 

EDX will translate many of these laboratory assays into IVDR-compliant ‘kits’, 
enabling rapid, low-cost expansion to other laboratory sites globally. The in-house 
development efforts to create the next generation of point-of-care tests combined 
with mobile phone digital readers will provide the opportunity to scale the business 
globally based on the integration of the acquired businesses, Torax Biosciences Ltd 
and Hutano Diagnostics Ltd.  

We are assembling a portfolio of innovative laboratory and point of care test solutions 

Source: EDX Medical Group Plc  

EDX focuses on the major diseases of our time in terms of lives lost and costs: 

► Cancer: variable survival rates & high treatment costs, require biological tests
to diagnose early and select effective treatments fast.

► Cardiology: many patients are dying from identifiable/modifiable risks.

► Infectious diseases: rapid differentiation of the cause of infection enables
improved patient care and antibiotic stewardship, saving lives and saving
money.

We Acquired and are
Developing own Point of
Care Test Platform

We form Partnerships to access
technology, translate into

Laboratory Assays and ‘kits’.
We Licence /Acquire IP and
innovative tests in the
research community

We Distribute, licence
/acquire market-ready
products

Various
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EDX provides diagnostics to identify key risks and to guide the selection of optimal 
therapy: 

► Hereditary genetic risks: to assess and inform family members of patients who
may ‘carry’ genes associated with cancer or cardiovascular diseases.

► Early disease detection: for primary care, screening, to treat early and improve
outcomes.

► Disease characterisation and therapy management: to improve outcomes
whilst saving lives, time and money.

Competition and market 
Whilst most players provide either laboratory or ‘point-of-care’ tests, EDX provides 
its clients with a portfolio of products and services from both sectors of the global 
diagnostics business, based on a combination of strong partnerships and in-house 
resources. 

The clinical diagnostics market is seen as attractive but facing a period of change 
driven by three main factors: 

► Increased regulatory requirements, leading to rationalisation of the (approved)
tests in the UK and Europe within 2-3 years.

► Increased familiarity with testing and its benefits/cost effectiveness at both
individual and population levels is encouraging broad uptake and confidence
amongst governments, private healthcare providers and individuals.

► Significant technical improvements, reliability and ESG credentials of tests
combined with personal digital device interface for reading and reporting data.

Innovation and new product development – key driver 
of business growth 
With laboratories and experienced staff working with collaborators in both Oxford 
and Cambridge Universities and associated hospitals, EDX is aligned with two of the 
world’s preeminent universities leading innovation in medicine and clinical care 
worldwide. 

EDX Medical is providing its clients with innovative products and secure, digitally 
enabled solutions allowing them to deliver high quality, cost-effective personalised 
patient care. 

Regulation and accreditation 
EDX Medical Ltd operates under ISO 15189 accreditation and Torax Biosciences to 
ISO 13485 accreditation. The products placed on the market by the company meet 
UK and EU standards for clinical laboratory assays or CE-marked / IVDR certified 
diagnostic products. 
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Key strengths of the business 
The strengths of the EDX Medical business are based on: 

► Experienced management and industry access/knowledge to secure products
and partnerships as well as finance and company development as an early
mover.

► Its focus on clinical testing based on understanding of key diseases.

► Risk-mitigation strategy based on both own developed and third-party tests plus
the provision of both ‘laboratory tests’ and ‘point of care’ testing.

► A close working relationship and collaboration agreement with Thermo Fisher
to develop commercial laboratory qPCR assays and IVDR ‘kits’.

► Integration of advanced biology with digital tools, with scale-up of laboratory
and point-of-care tests supply lines and capabilities to meet future regulations.
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Disclaimer 
Hardman & Co provides professional independent research services and all information used in the publication of this report has been compiled from publicly 
available sources that are believed to be reliable. However, no guarantee, warranty or representation, express or implied, can be given by Hardman & Co as to the 
accuracy, adequacy or completeness of the information contained in this research and they are not responsible for any errors or omissions or results obtained from 
use of such information. Neither Hardman & Co, nor any affiliates, officers, directors or employees accept any liability or responsibility in respect of the information 
which is subject to change without notice and may only be correct at the stated date of their issue, except in the case of gross negligence, fraud or wilful misconduct. 
In no event will Hardman & Co, its affiliates or any such parties be liable to you for any direct, special, indirect, consequential, incidental damages or any other 
damages of any kind even if Hardman & Co has been advised of the possibility thereof.    

This research has been prepared purely for information purposes, and nothing in this report should be construed as an offer, or the solicitation of an offer, to buy or 
sell any security, product, service or investment. The research reflects the objective views of the analyst(s) named on the front page and does not constitute 
investment advice.  However, the companies or legal entities covered in this research may pay us a fixed fee in order for this research to be made available. A full 
list of companies or legal entities that have paid us for coverage within the past 12 months can be viewed at http://www.hardmanandco.com/legals/research-
disclosures. Hardman may provide other investment banking services to the companies or legal entities mentioned in this report. 

Hardman & Co has a personal dealing policy which restricts staff and consultants’ dealing in shares, bonds or other related instruments of companies or legal entities 
which pay Hardman & Co for any services, including research. No Hardman & Co staff, consultants or officers are employed or engaged by the companies or legal 
entities covered by this document in any capacity other than through Hardman & Co.  

Hardman & Co does not buy or sell shares, either for their own account or for other parties and neither do they undertake investment business. We may provide 
investment banking services to corporate clients. Hardman & Co does not make recommendations. Accordingly, they do not publish records of their past 
recommendations. Where a Fair Value price is given in a research note, such as a DCF or peer comparison, this is the theoretical result of a study of a range of 
possible outcomes, and not a forecast of a likely share price. Hardman & Co may publish further notes on these securities, companies and legal entities but has no 
scheduled commitment and may cease to follow these securities, companies and legal entities without notice. 

The information provided in this document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or 
use would be contrary to law or regulation or which would subject Hardman & Co or its affiliates to any registration requirement within such jurisdiction or country. 

Some or all alternative investments may not be suitable for certain investors. Investments in small and mid-cap corporations and foreign entities are speculative 
and involve a high degree of risk. An investor could lose all or a substantial amount of his or her investment. Investments may be leveraged and performance may 
be volatile; they may have high fees and expenses that reduce returns. Securities or legal entities mentioned in this document may not be suitable or appropriate 
for all investors. Where this document refers to a particular tax treatment, the tax treatment will depend on each investor’s particular circumstances and may be 
subject to future change. Each investor’s particular needs, investment objectives and financial situation were not taken into account in the preparation of this 
document and the material contained herein. Each investor must make his or her own independent decisions and obtain their own independent advice regarding 
any information, projects, securities, tax treatment or financial instruments mentioned herein. The fact that Hardman & Co has made available through this 
document various information constitutes neither a recommendation to enter into a particular transaction nor a representation that any financial instrument is 
suitable or appropriate for you. Each investor should consider whether an investment strategy of the purchase or sale of any product or security is appropriate for 
them in the light of their investment needs, objectives and financial circumstances.  

This document constitutes a ‘financial promotion’ for the purposes of section 21 Financial Services and Markets Act 2000 (United Kingdom) (‘FSMA’) and 
accordingly has been approved by Capital Markets Strategy Ltd which is authorised and regulated by the Financial Conduct Authority (FCA).  

No part of this document may be reproduced, stored in a retrieval system or transmitted in any form or by any means, mechanical, photocopying, recording or 
otherwise, without prior permission from Hardman & Co. By accepting this document, the recipient agrees to be bound by the limitations set out in this notice. This 
notice shall be governed and construed in accordance with English law. Hardman Research Ltd, trading as Hardman & Co, is an appointed representative of Capital 
Markets Strategy Ltd and is authorised and regulated by the FCA under registration number 600843. Hardman Research Ltd is registered at Companies House 
with number 8256259. 

(Disclaimer Version 8 – Effective from August 2018) 

Status of Hardman & Co’s research under MiFID II 
Hardman & Co’s research is paid for by the companies, legal entities and issuers about which we write and, as such, falls within the scope of ‘acceptable minor non-
monetary benefits’, as defined in the Markets in Financial Instruments Directive.  

The FCA Handbook (COBS 2.3A.19) states: ‘An acceptable non-monetary benefit is one which:[…] (5) consists of: [...] (b) written material from a third party that is 
commissioned and paid for by a corporate issuer or potential issuer to promote a new issuance by the company, or where the third party firm is contractually 
engaged and paid by the issuer to produce such material on an ongoing basis, provided that the relationship is clearly disclosed in the material and that the material 
is made available at the same time to any firms wishing to receive it, or to the general public.’ 

The fact that Hardman & Co is commissioned to write the research is disclosed in the disclaimer, and the research is widely available. 

http://www.hardmanandco.com/legals/research-disclosures
http://www.hardmanandco.com/legals/research-disclosures


research@hardmanandco.com 9 Bonhill Street 
London 
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