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Cautionary statement ©Syncona

This presentation has been prepared and published solely for informational purposes. Nothing contained in this presentation is intended to constitute an offer,
invitation or inducement to engage in an investment activity.

In this statement, "presentation” means this document together with any oral presentation, any question or answer session and any written or oral material discussed or distributed
during the meeting.

In making this presentation available, Syncona Ltd makes no recommendation to purchase, sell or otherwise deal in shares in Syncona Ltd or any other securities or investments
and you should neither rely nor act upon, directly or indirectly, any of the information contained in this presentation in respect of such investment activity. This presentation has not
been approved by an authorised person or by any supervisory or regulatory authority.

This presentation speaks as of its date and the information and opinions it contains are subject to change without notice. Neither Syncona Ltd nor its affiliates, agents, directors,
managers and advisers (together Arepresentativeso) ar eedinthisipgesentationy obl i gati on to update or K

The information and opinions contained in the presentation do not purportto be comprehensive. This presentation has not been independently verified. No representation, warranty
or other assurance, express or implied, is or will be made in relation to, and no responsibility is or will be accepted by Syncona Ltd or its representatives as to the accuracy,
correctness, fairness or completeness of, the information or opinions contained in this presentation. Syncona Ltd and its representatives accept no liability whatsoever for any loss or
damage howsoever arising from any use of this presentation or its content or otherwise arising in connection with it.

The presentation -magkicogtat at dmemtwsad dregar di ng t he bel ipekentativesabautrthe Bnantial endifoa,cesulist i ons of Synco
of operations and business of Syncona Ltd and its portfolio of investments. Such forward-looking statements are not guarantees of future performance. Rather, they speak only as of

the date of this presentation, are based on current views and assumptions and involve known and unknown risks, uncertainties and other factors, many of which are outside the

control of Syncona Ltd and are difficultto predict, that may cause the actual results, performance, achievements or developments of Syncona Ltd, its current or future investments or

the industry in which it operates to differ materially from any future results, performance, achievements or developments expressed or implied from the forward-looking statements.

In particular, many companies in the Syncona Ltd portfolio are conducting scientific research and clinical trials where the outcome is inherently uncertain and there is significant risk

of negative results or adverse events arising. In addition, many companies in the Syncona Ltd portfolio have yet to commercialise a product and their ability to do so may be affected

by operational, commercial and other risks.

The target return of Syncona Ltd referred to in this presentation is based on performance projections produced by Syncona Ltd and its representatives to the best of their knowledge
and belief. It is a target only and therefore subject to change. There is no guarantee that such target return of Syncona Ltd can be achieved and past or targeted performance is no
indication of current or future performance or results. There can be no assurance that the strategy described in this presentation will meet its objectives generally, or avoid losses.

This presentation is not for publication, release or distribution, directly or indirectly, in nor should it be taken or transmitted, directly or indirectly into, any other jurisdiction where to do
so would constitute a violation of the laws of that jurisdiction. The distribution of this presentation outside the United Kingdom may be restricted by law and therefore persons outside
the United Kingdom into whose possession this presentation comes should inform themselves about and observe any such restrictions as to the distribution of this presentation.



Strategy and
vision



Building the next
generation of
healthcare leaders

Founded in 2012 by The Wellcome Trust, our
purpose is to invest to extend and enhance

human life

Globally significant Focus on products
scientific research and patients

base

Leverage the quality of Select technology that can:
the European life science A deliver dramatic efficacy
research base for patients

A credibly be taken to approval
by an innovative biotech

Founding companies
with strategic
ownership

Invest through company life cycle

to maintain significant ownership

positions, enabling:

A strategic influence; leveraging
expertise in Syncona team

A participation in the out return
available from taking products
to approval

OSyncona

Long-term,
ambitious capital

A strong strategic capital base to
fund ambitiously over time frames
necessary to develop innovative
medicines

Strong track record and expert team with deep scientific and commercial expertise and extensive experience working with

global key opinion leaders and appointing leading management teams




Capturing the out
return In life science

Strategy designed to deliver strong risk
adjusted returns for shareholders

Out return in life science weighted towards
late development and product approval:

A Set companies up with the ambition of taking
products to market
A Target the steepest part of the value curve

OSyncona

Traditional
Venture
Capital target
exit window

Syncona
target
window

anfen

| .
Pre-clinical | Clinical S| Approval D
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Graph is illustrative and assumes successful clinical development and approval, Syncona team view



Delivering value through biotech company
creation

Building sustainable companies and delivering transformational
outcomes for patients

Strong track record Building sustainable leaders Patient impact

Gross IRR since Capital deployed since 2012

38% % |£740m >50k

Patients benefitted by the first Syncona
mar ket ed pr od uAgumin)(

1 8 Gross multiple on invested Syncona companies
capital 1 5 founded and investedin .
. X since 2012 n|ght5tor

THERAPEUTICS

Patient testi moni a
have been living with the awful
inevitability that | was going blind but

now, thanks to the operation, there is a
real prospect that | will continue to be
able to seeé. o0

Value of exits from the Companies progressed
portfolio; £510m realised products through to pivotal

£ 7 gain study, including 4 O/
I I l 1 delivered marketed product O

to patients

Of 19 Adult acute lymphoblastic
leukaemia patients in Autolus Phase
1/2 trial achieved complete
response; encouraging durability of
remissions across all treated
patients?

Gross multiple on realised Programmes progressed

6 . 2X companies; aggregate IRR 1 3 to clinical stage F RE E |_ |\E

2%

Unless stated all data at 31 December 2020
1 Including dividends from Blue Earth
2 https://autolus.gcs-web.com/static-files/f38a593a-a058-4c77-a9ea-ce24e7c70a85

Patient testi moni
hopes for the future. Before the gene
therapy treat ment
option but now | can chuck on a
backpack and go, as long as the gene
therapy continues




Found and Build



What do we look for ©Syncona
IN a scientific asset?

Globally leading Intellectual
Technology academics Property
9% e )
B2 " 4 §
Transformational efficacy Defined, commercial Opportunity to develop
for patients in areas of lead programme with pipeline differentiated platform
high unmet need potential or no incumbent

P & S

Therapeutic areas
where Syncona has deep
domain expertise

Defined patient segments / Accelerated development
targeted markets and regulatory pathways



Our approach to ©Syncona
company creation
and development

Translating technology to products to
reach full value potential

Our partnership approach provides a strategic premium

Approach key opinion leaders in the space
—  Work with key opinion leaders to leverage their —
differentiated scientific insight into commercial vision

Identify area of - L _ _
compelling new 9-12 months of diligence: define commercial Hands-on build out:

science / technology —— opportunity and write plan — scaling our companies
Found company and provide capital over the long

term to maintain strategic ownership position

for success

Build out team with globally leading executives
Actively drive business strategy i take operational
roles and Board seats across portfolio



Focus on founding
companies

Optimises strategy, control,
ownership and returns

Strategy: ensure company targets
products that can credibly be taken to
approval / market

Influence: sole or majority investor position
maximises ability to influence company,
especially in crucial early years when
strategy and management are set

Ownership and returns: aim for best cost
basis of any investor, supporting
opportunity to deliver best returns for
shareholders

OSyncona

Company Founded Synconamajority
by Syncona ownership position
Autelus Largest investor (27%)

FREELNE

SwanBio

THERAPEUTICS

yyJOMass

ANAYEON

OQU@"TX

T RTx

Purespring

NANA AN

OSlI (seed)

UZH Fund (seed)

AN

Largest investor (48%)

N

Largest investor (34%)

N

Largest investor (49%)

C KX




Sourcing technology in growing areas has led to Syncona
multiple Syncona companies and investments

€2 cnues nightstar

THERAPEUTICS

'&é"# BLUE EARTH

Cell therapy: T-cell biology & Gene therapy: companies covering the
companies immuno-oncology key tissue compartments
covering key cell

types ANAVEON GYROSCOPE

QQue"T}{ ;))((:Adaptimmune VISION FOR LIFE

Radiotherapy

N
&
ENDOCYTE

FHREELINE

Resolution '\‘ \Therapeutics SwanBio Purespring

The strength of our platform and the depth of our dm allows us to identify new areas where there is the
potential to found multiple companies

11



Syncona platform: a growing ©Syncona
competitive advantage

Platform enables rapid translation of basic scientific research into companies with the potential to be global leaders

Ability to identify a compelling new
area of science where a
differentiated business can be built
Expertise to define the commercial
opportunity for the

Increased capability, expertise and network to
support company build out
Growing reputation and track record enables us

. A : to attract the best managers at company launch
Rapid Building high
science/innovation, develop

company strategy and write the techn O I_O gy qu al Ity
best business plan transition companies

Syncona
platform

Expert team with significant knowledge base to leverage
across the portfolio

Knowledge sharing across commercial, research and
manufacturing aspects specific to cell and gene therapy
Facilitate introductions of management teams across the
portfolio

Deep domain
expertise

12






Balance sheet strength
IS strategic and a key
differentiator

Life science companies requires significant
capital as they scale

Syncona capital base

£615m

to fund growing life science portfolio and found
new companies

£150m-250m

FY 2021 capital deployment

based on further investment in our existing portfolio and
the opportunities we see in our investment pipeline

OSyncona

Strong capital base is central to delivery of strategy and provides competitive
advantage

- Founding investors have the best ability to set strategy

- Life science companies require significant capital as they scale; ability to maintain
influence through financing rounds essential

- Balance sheet strength provides best negotiating position for external financing
rounds or M&A

- Capital to execute ambitious vision optimises ability to attract the best academics,
founders, managers and partners

Disciplined approach

- Each financing dependent on company specifics (scale of opportunity, risk, capital
requirement) and size of Synconab6s bal a

- Funding commitments tranched and based on milestone delivery

14



Market Context



The promise of
precision medicine

Enables faster development, smaller, more
capital efficient clinical trials and targeted
commercial roll-out

Traditional drug development can lead to
ineffective drug development; it assumes all
patients respond similarly

Precision medicine can enable more effective
therapies; genetics revolution has enabled greater
insight into choosing low risk targets and selecting
patients that will respond

Many chronic diseases impacting millions of
patients have genetic sub-drivers, permitting
targeted drug development

*I nf or ma Phar rBommedtratkerlainid g & mp &€ d6BiomarkenBase. 6 s
*** McKinsey & Co Report Precision Medicine Opening the aperture Feb 2019

A traditional drug may only be 30-
60% effective”

Medicines targeted at defined
patient groups 3x more likely to
succeed than conventional drugs**

Estimated reduction in the cost of
the development of a precision
medicine versus conventional
medicine ***

Syncona

16


https://www.england.nhs.uk/healthcare-science/personalisedmedicine/
https://www.bio.org/sites/default/files/Clinical%20Development%20Success%20Rates%202006-2015%20-%20BIO,%20Biomedtracker,%20Amplion%202016.pdf

Third Wave therapies

have strong momentum

Syncona has established a leadership
position in gene and cell therapy

ANFI rst

Small Molecule
drugs, dominated by
large
pharmaceutical
companies.

Large Molecule
(antibody therapies,
enzyme
replacement
therapies).

Unless stated figures as at 30 September 2020
1 As at 31 December 2020

The AThi rd Wa

Advanced Biologics

and genetic medicines

such as gene therapy and cell therapy
and DNA/RNA medicines.

10k

monogenic diseases, less
than 50 with treatments

10

6Third Waveb
taken into the clinic by
Syncona founded companies

OSyncona

10

6Third Wavebd
approvedin the US

8/10

[Of Soygnr caoimumeasses in
Third Wavel

+85% 2014

Of Syncona total capital
investedin Third Wave
companies

Sy n c ofins&Thirsl Wave
company founded

t her aj

17



Third Wave

commercial context

Platforms attract premiums

Company description and
number of clinical programmes

Market size of
lead programme on a global
basis

Take-out price
$bn

OSyncona

Premium
%

CNS gene
therapy company
1 clinical programme

Spinal muscular atrophy

23,500

$8.7bn

88%

Spark 3

Liver gene
therapy company
3 clinical programmes

Haemophilia A

174,000

$4.3bn

122%

AUDENTES »

Neuromuscular gene
therapy company
1 clinical programme

X-linked Myotubular
Myopathy

1 in 40,000

$3.0bn

110%

18



Syncona
portfolio review



A high conviction
differentiated portfolio

Enriched in cell and gene therapy offering the
potential for cures for a range of intractable
diseases

Cell therapy - £253m 1 34% of portfolio
- Globally leading cell therapy companies

- Focused on key cell types and T-cell biology backed by
leading academics

- In areas of high unmet medical need
CAR-T TILs

Autéelus e...

T-Reg Macrophage

@auell- ®RTx
TCR

neosgene

\

= Gene therapy
= Biologics
= Other

m Cell therapy
Small Molecule

OSyncona

Gene therapy - £408m i 55% of portfolio

Globally leading gene therapy platform companies

Strategically assembled, world class companies backed by
leading academics

Operating in key tissue compartments in areas of high
unmet medical need

Systemic Retinal

FREELINE GYRQSCOPE

CNS Renal

Purespring

Portfolio underpinned by strong capital base of £615m to support companies as they scale

Unless stated all data at 31 December 2020



Continued strong

performance

NAV of £1,350.5m, 201.1p; capital pool of
£614.6m

NAYV increase of 8.3% in the nine months to
31 December 2020

- Life science portfolio valued at £735.9m, a return of
22.4% in nine months:

- Capital base of £614.6m ; £149.9m of capital
deployed in the nine months

- Continue to expect to deploy between £150m-
£250m in this financial year

- Post period end:

- Autolus raised $100m via a secondary offering;
Syncona invested $25m (£18.1m)

® Clinical stage  ® Pre-clinical stage

® Drug discovery

Net 31 Dec
31 March invested/ FX 2020 osyncona
2020 value returned Valuation move valuefm Valuation

Portfolio Ownership* £m (Fair theperiod changein ment (Fair  basis (Fair

company % value) £m  period £m £m value) value)** % of NAV
27 77.0 - 37.9 -10.6 104.3 Quoted 7.7
48 150.7 18.6 103.1 -21.0 251.3 Quoted 18.6
80 73.0 26.3 0.1 -0.4 99.0 Cost 7.3
34 72.4 11.7 10.7 - 94.8 PRI 7.0
75 18.5 39.7 - -4.1 54.1 Cost 4.0
51 12.3 - - -0.1 12.2 Cost 0.9
79 8.3 26.8 - - 35.1 Cost 2.6
79 1.4 6.0 - - 7.4 Cost 0.5
60 6.5 - -4.5 - 2.0 Cost 0.1
49 14.6 1.8 - - 16.4 Cost 1.2

Purespring 84 - 3.9 - - 3.9 Cost 0.3

Syncona

Investments

Other 44.8 2.9 29  -05 44.3 3.3

investments

149.1

144.3

-37.0

*Percentage holdings reflect Sy n ¢ o avaéship stake at the point full current commitments are invested
**Cost indicates that the fair value has been determined to be equal to the total funding invested by Syncona
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