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Cautionary statement

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.

This presentation is not for publication, release or distribution, directly or indirectly, in nor should it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.

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 alongside or in
connection with this document.

This presentation is strictly confidential and must not be recorded, copied, distributed, reproduced,
stored in a retrieval system, transmitted or passed on, directly or indirectly, in whole or in part, or
disclosed by any recipient, to any other person (whether within or outside such person’s
organisation or firm) or published, in whole or in part, by any recipient for any purpose or under
any circumstances at any time. This presentation is not directed to, or intended for distribution to
or use by, any person or entity that is a citizen or resident or located in any locality, state, country
or other jurisdiction in which such distribution, publication, availability or use would be contrary to
law or regulation or which would require any registration or licensing within such jurisdiction,
including, but not limited to, the United States, Australia, Canada, Japan or South Africa. Any failure
to comply with these restrictions may constitute a violation of the securities laws of any such
jurisdiction. Any person into whose possession this presentation comes should inform themselves
about, and observe, any such restrictions.

In the United Kingdom, this presentation is directed at and is only being distributed to “qualified
investors” within the meaning of Article 2(e) of assimilated Regulation (EU) No 2017/1129 as it
forms part of the law of the United Kingdom by virtue of the European Union (Withdrawal) Act
2018, as amended, who are also (i) persons having professional experience in matters relating to
investments who fall within the definition of “investment professional” in Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the
“Order”); or (ii) high net worth companies, unincorporated associations and partnerships and
trustees of high value trusts as described in Article 49(2)(a) to (d) of the Order; or (iii) other persons
to whom it may otherwise lawfully be communicated.

In making this presentation available, neither Syncona Investment Management Limited (“SIML”)
nor Syncona Limited, nor its or their affiliates, agents, directors, managers or advisers (together
“representatives”) makes any recommendation to purchase, sell or otherwise deal in shares in
Syncona Limited or any other securities or investments of Syncona Limited or any other company
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 Limited nor SIML, nor its or their representatives are under
any obligation to update or keep current the information contained in this presentation.

The information and opinions contained in the presentation do not purport to 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 Limited, SIML or their representatives as to the accuracy, correctness, fairness
or completeness of, the information or opinions contained in this presentation. Syncona Limited,
SIML and their 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 may contain “forward-looking statements” regarding the belief or current
expectations of SIML and their representatives about the financial condition, results of operations
and business of Syncona Limited 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 Limited and SIML
and are difficult to predict, that may cause the actual results, performance, achievements or
developments of Syncona Limited, 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.
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Highlights in the year

A year of significant strategic progress with near-term focus on returning £250m from maturing portfolio

FINANCIAL PERFORMANCE STRONG CLINICAL & OPERATIONAL SIGNIFICANT STRATEGIC PROGRESS

PROGRESS ;
Supported by continued financing Approval of a new investment

and clinical progress at Beacon Actively managed and maturing portfolio policy and SIML incentive
arrangements

£1.0bn NAV (171p per share) — (0.2)% 86% of the portfolio in commercial — Initially focused on the return of a
return and clinical stage companies minimum of £250m of proceeds

1.7% return from Life Science Portfolio Strong clinical and positive strategic Delivery of strong realised returns
progress across the portfolio, should be an important driver in
including research milestones, narrowing the share price discount to
licensing and pharma collaborations NAV

— Write up of Beacon following its
Series C financing

— Offset by the partial write downs
Kesmalea and CRT Pioneer Fund,
and volatility in Autolus share price

Four KVIPs expected in CY2026 Approval of new SIML team incentive
arrangements aligns the SIML team
with the new investment policy

Capital pool of £198m with £81m

deployed in the year Significant value creation opportunity

beyond the timely return of £250m
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Pharma pipeline has a heavy reliance on biotech innovation to refill revenues
Large pharma will see >5350bn loss of revenue by 2030 because of patent expiry?

2026 Run-Rate

Mega Deals):

Public and private biotech and pharma M&A transactions with $100mm+ transaction value since 2017 (S in billions) Deal
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Evercore: source: Evaluate Pharma (5/29/26), Company websites, press releases. Note: Transaction values include contingent value rights and milestone payments
1. Evaluate Pharma / Stifel Healthcare: Biopharmaceutical Outlook for 2025. 6



Biotech M&A focused on late-stage development
Maturing portfolio is well positioned to benefit from supportive backdrop

SHARE OF BIOPHARMA M&A BY TARGET COMPANY STAGE AT ACQUISITION'?

100% A 1
|
|

90% 1 : Approved
|
80% - :
— M&A focus on Phase Il, Phase lll, and approved- -
o | 1
stage companies o i
_ 60% 1 :
— Reflects buyers' continued preference for more |
. . I

advanced and de-risked assets 50% 1 i Phase
40% ;
. . . % 1 I
— Private companies continued to account for >50% |
. |
of M&A transactions 30% - |
20% A Phase |

10% - Preclinical

- Platform /

0% - Discovery

2021 2022 2023 2024 2025 Q1 2026

JP Morgan Q1 2026 Biopharma Licensing and Venture Report April 2026
Note: 1 Financials based on disclosed figures. Data through 31 March 2026. 2 Biopharma-to-Biopharma M&A, acquisition options, and reverse mergers.
Source: DealForma.com database. 7



Public market conditions are improving

Late-stage assets most highly rated

— Biotech market conditions are recovering with biotech public markets performing robustly

— XBl up 64% in last 12 months

— Listed biotech companies with Phase Il assets have gained substantially versus 2021

Average Enterprise Value of a Biotech Listed on U.S. Exchanges by Stage of Development (31 Dec 2021 to 31 Mar 2026 ($m))

$2,500

$2,000

$1,500

$1,000

$500

S-

Preclinical (N=45)

The average EV of a preclinical biotech
has gone from $511m at the end of
2021 to a low of $4m on 4 Apr 2025
(around Trump tariff announcement)
back up to $92mm. Overall, preclinical
biotechs are down 81% from the
Pandemic period and up 37% this year.

$511

$105 867 $76 $92

> S— |

Stifel Q1 2026 Biopharma Market Update - 7 April 2026
Source: CapitalQ and Stifel analysis. Phase of development is defined by release of at least some efficacy data from a given stage of clinical development.

H 31-Dec-21

W 31-Dec-24

Phase 1 (N=106)

Phase 1 biotechs are trading at higher
values today than in late 2021 and are
up 30% so far this year.

$726

$680

$557
$435

$244

Stage of development

W 04-Apr-25

31-Dec-25

$751

M 06-Feb-26

Phase 2 (N=127)

Phase 2 biotechs are up from the end
of 2021 and have been flat so far this
year.

$895 $872 $881

m 31-Mar-26

Phase 3 (N=22)

In contrast to earlier stage stories,
Phase 3 biotechs have gained $2,054
substantially versus 2021 and are

up 21% this year. ST

$1,626

$1,363



Early signs of improvement in private market conditions
Cautiously optimistic about improved private market financing conditions in the year ahead

Venture funding also remains focused on later

stage companies

— Investors continue to prioritise later stage
companies with established data packages, de-
risked development paths, and nearer-term
catalysts

Licencing activity remains active

— Large-cap biopharma continues to use licensing
to secure differentiated assets amid a still-
selective venture environment

JP Morgan Q1 2026 Biopharma Licensing and Venture Report April 2026
Notes: 1 Financials based on disclosed figures. Data through 31 March 2026.
Sources: DealForma.com database.

QUARTERLY BIOPHARMA VENTURE INVESTMENT VS. ANNUAL VENTURE DEAL COUNT'
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A well-diversified portfolio weighted towards clinical-stage assets...

86% of the life science portfolio in commercial and clinical stage assets

ON THE MARKET

[ MOVING TOWARDS
BEING ON THE MARKET

COMMERCIAL

3.6%

MOVING TOWARDS
DEFINITIVE DATA

LATE-STAGE CLINICAL

46.5%

MOVING TOWARDS
EMERGING EFFICACY DATA

CLINICAL

35.5%

PRE-CLINICAL
12.5%
° (1] MOVING TOWARDS
OPERATIONAL BUILD
L

% of life science portfolio, with remaining 1.9% held in
Syncona Investments and milestone payments

BEST IDEAS

PRE-CLINICAL

CLINICAL

LATE-STAGE
CLINICAL

BLA

COMMERCIAL

Autolus Therapeutics

4

Beacon Therapeutics

Spur Therapeutics

iOnctura

Resolution Therapeutics

Quell Therapeutics

Anaveon

Mosaic Therapeutics

Purespring Therapeutics

OMass Therapeutics

Forcefield Therapeutics

Yellowstone Biosciences

Kesmalea Therapeutics

Slingshot Therapeutics

Re-Aim Therapeutics

11




.. that has made strong clinical and operational progress

HIGHLIGHTS FROM FY 2025/26

£839M

LIFE SCIENCE
PORTFOLIO

1.7%

RETURN IN FY26

BEACONINITS

S75M

RAISED BY

SERIES C

10

NEW CLINICAL
TRIALS INITIATED,
INCLUDING ONE
PIVOTAL

3

RESEARCH MILESTONES,
LICENCING &
COLLABORATIONS
DELIVERED

CAPITAL ACCESS

9

MILESTONES
DELIVERED

( ) ( ) ( ( ) ( )
° a% A a
Aut‘lus SPUR beQC_... QQUG"TX Resolution Gerapeutlcs
e e therapeutics
VALUE: VALUATION BASIS: VALUE: VALUATION BASIS: VALUE: VALUATION BASIS: VALUE: VALUATION BASIS: VALUE: VALUATION BASIS:
Quoted Cost PRI PRI Cost
£30M £208M £183M £83M £72M
. J \. J . & J
( ) ( v N ( ( N 4
i ATX \
purespring ANNVEON IONCTURA &R Mosaic ) OMass
THERAPEUTICS
VALUE: VALUATION BASIS: VALUE: VALUATION BASIS: VALUE: VALUATION BASIS: VALUE: VALUATION BASIS: VALUE: VALUATION BASIS:
PRI PRI PRI Cost PRI
£53M £38M £26M £26M £50M
\ J
( ( ( ( )
3 ; 1y o®sli esm | RE-AIM
/¢ 0vstone © forcefield slingshot *{esmalea
B THERAPEUTICS
VALUE: VALUATION BASIS: VALUE: VALUATION BASIS: VALUE: VALUATION BASIS: VALUE: VALUATION BASIS: VALUE: VALUATION BASIS:
Cost PRI Cost Cost Cost
£17M £13M £12M £9M £5M
\. J \. J . . J \ J
COMMERCIAL LATE-STAGE CLINICAL CLINICAL PRE-CLINICAL
I I I I
Remaining portfolio is held in Syncona investments. All financial information at 31 March 2026 Valuation basis: Primary input to fair value of equity holding. “Cost” means the primary input to fair value is capital invested (cost) which is then calibrated in accordance with
Syncona’s Valuation Policy. “PRI” means the primary input to fair value is price of recent investment which is then calibrated in accordance with Syncona’s Valuation Policy. 12




... and offers differentiated return levers

COLLABORATIONS/ CO_CE MILESTONES

Q@ MERGERS ﬁEﬁ FINANCINGS/
37 & ACQUISITIONS QL PO PARTNERSHIPS

©) AND ROYALTIES
O—0O

— Strategy centred — Key tool to drive — Non-dilutive equity — Provides risk-

on achieving M&A
from pharma,
large cap biotechs
or strategics

SIML has
delivered 2 of the
top 10 largest UK
biotech exits

value

The portfolio has
raised significant
external capital from
leading life science
investors

Financing markets
for clinical-stage
companies continue
to improve

— Extends cash
runway to enable
delivery of key
milestones

mitigated high-
return opportunity

Provides funding for
portfolio company

Medium-term
upside for
shareholders
through revenue
generation

MULTIPLE
ROUTES TO

DELIVER VALUE
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KVIPs have the potential to deliver significant NAV growth

Supporting the timely return of a minimum of £250 million to shareholders from private company exits

Eight KVIPs across the portfolio, four expected in CY 2026, including:

Beacon Phase Il data in XLRP, if positive will underpin a BLA filing in the US

iOnctura Phase Il data in Uveal Melanoma, if positive will underpin a Phase Il trial

ON THE MARKET MOVING TOWARDS BEING ON THE MARKET

KVIP 2026 KVIP 2026 KVIP 2028

beacs

therapeutics

Autelus SPUR

Further commercial
traction following US
launch of AUCATZYL®
(obe-cel)

Data readout from its
pivotal VISTA trial in
XLRP

Completion of the
pivotal stage of
its Phase Ill trial
in Gaucher disease

OWNERSHIP STAKE: OWNERSHIP STAKE: OWNERSHIP STAKE:
9.6%! 38.4%* 86.5%1

MOVING TOWARDS DEFINITIVE DATA

KVIP 2026

IONCTURA

Data readout from its
Phase Il trial
in uveal melanoma

OWNERSHIP STAKE:
22.5%*

1. Fully diluted ownership stakes at 31 March 2026
Source: Based on Syncona market view.

15



KVIPs have the potential to deliver significant NAV growth (cont’d)

Supporting the timely return of a minimum of £250 million to shareholders from private company exits

Resolution expected in CY2026 and Quell expected in CY 2027

— Resolution data, if positive, will build on data from academic MATCH Il trials, demonstrating proof of concept for its lead
programme
— Quell data, if positive, will validate the therapeutic potential of engineered Treg cell therapy in refractory rheumatoid arthritis

MOVING TOWARDS DEFINITIVE DATA MOVING TOWARDS EMERGING EFFICACY DATA

KVIP 2026 KVIP 2027 KVIP 2027 KVIP 2027

Resolution OTherapeutics @QU@"TX purespring >YOMass

THERAPEUTICS

Interim data readout from Data from its Phase I/l Complement biomarker Data from its Phase | trial

its Phase I/Il trial in end- CHILL study in clinical data of its MC2 programme

stage liver disease Rheumatologic
autoimmune diseases

OWNERSHIP STAKE: OWNERSHIP STAKE: OWNERSHIP STAKE: OWNERSHIP STAKE:
82.8%! 33.7%* 37.8%! 28.9%?

1. Fully diluted ownership stakes at 31 March 2026
Source: Based on Syncona market view.

16
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Capital allocation focused on driving shareholder outcomes
Aligned with new Investment Policy and initial focus of returning a minimum of £250m to shareholders

Active management and investing to Protecting value and laying the

deliver KVIPs foundations for future growth

— Continuing to actively manage portfolio — Protecting portfolio company value in third-
companies where SIML believes the best party financings

value can be achieved
— Selective investments into new early-stage

— Investing to deliver KVIPs, where there is the companies:
potential to realise returns via M&A, the

— An annual cap of £15m p.a. for two years!?
public markets or third-party financings

— In aggregate, no more than £51.5m

Managing liquidity as required to achieve these aims

1. for each of the two 12 month periods ending 30 September 2026 and 2027 18



Capital deployment weighted towards late stage and clinical stage assets

Syncona is funded to deliver on all KVIPs

Capital pool of £198m asat 31 March 2026

— £81m deployed into life science portfolio

— 83.7% of gross capital deployed towards clinical or late-
stage assets

— Selective new investments with a prudent approach -
£8.1m deployed into two early-stage opportunities

— £25m deployed post period end into Spur and Resolution

All figures as at 31 March 2026

ny

£81m

DEPLOYED INTO LIFE SCIENCE

H New investments

PORTFOLIO

Pre-clinical mClinical m Late stage clinical

19
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SIML platform strengthened

Senior investment team and expanded Executive Partner group focused on delivering value from a maturing

portfolio

Sam Roberts and Paul Sekhri joined as Executive Partners to enhance the team's perspective on the late-stage value proposition

— Sam is the former CEO of NICE, bringing deep expertise in understanding value throughout the life cycle of developing high impact

medicines

— Paul brings significant expertise in leading business development and strategy in major pharmaceutical and biotechnology companies

&nior Investment
team

A strong track record of
origination and company
creation, portfolio
management, team
building and realising
significant value

a
b |

Chris Hollowood
CEO

SPUR_ purespring

beacs

therapeutics

sssssssss

Roel Bulthuis
Managing Partner

ANNEON
IONCTURA E-AIM

O RTx

-
el

Edwarl:l Hodgkin
Managing Partner

3y OMass

~,

/s RTX
B Mosaic™
slingshot

Elisa Petris
Managing Partner

QQuel-

beac

therapeutics

forcefield

4

Gonzalo Garcia
Partner

T RTx

sssssssss

ANAVEON/

Executive Partners
Significant expertise
across key areas of ‘
drug development

and commercialisation

Kenneth Galbraith
SIML Chair
Commercial leader
30+ years experience

Gwenaelle Pemberton
Executive Partner
Regulatory expert

' 30+ years experience

Sam Roberts
Executive Partner

Healthcare policy and

innovation leader

25+ years experience

Paul Sekhri

Executive Partner
Biotech leadership “‘
40+ years experience

)

Pl
4

Richard Wooster
Executive Partner
Drug discovery expert
30+ years experience

21
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— Multiple breakthroughs in
scientific understanding are
converging with
unprecedented advances in
gene editing, genomics and Al

— UK is at the centre of this
because the new world thrives
on data and innovation

— SIML has the expertise to drive
this because of its capability to
build companies at the frontier
of science

GENOMICS

GENE EDITING

(CRISPR)

Al AND MACHINE
LEARNING




R o

Raising a private fund focused on leveraging world-class UK research

Should improve capital access across the portfolio and further enhance UK life science ecosystem

OPPORTUNITY

Significant opportunity
to leverage the UK's
significant research
base to create, build
and scale more
globally competitive
life science companies

CONTINUED PROGRESS

The SIML team has made
continued progress
engaging fund investors
and formalising
relationships with leading
UK Universities

®

BENEFITS TO
SHAREHOLDERS

If the private fund is
established, it should
improve capital access
across the portfolio and
further enhance the UK
life science ecosystem
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Focused delivery across the portfolio

Enabling
the timely
return of a

minimum of

£250M

To shareholders from private
company exits

)

Near-term focus
on delivering

8 key value
inflection points
across the
portfolio

1

8 key value
inflection points
can deliver
significant NAV

growth and
potential exits

it

Focused on driving
companies to late-
stage, ensuring
companies are built
and scaled to be
globally competitive

olll
Continuing to
apply a hands-on
model to support
companies to

execute on
their ambition




Well positioned to deliver shareholder value

— Fundamentals of
the sector
remain strong
and the outlook
for financing and

M&A is
improving

— Focused on delivery

of mature portfolio
with 86% at
commercial, late-
stage clinical or
clinical-stage
Disciplined
approach to seeding
new opportunities

— Fully funded to
deliver a rich set
of KVIPs across
the portfolio with
the potential to
deliver significant
NAV growth

— SIML platform

strengthen to
enhance the team's
perspective on the
late-stage value
proposition

— Focused on

returning a
minimum of £250m
of proceeds to
shareholders

— The Board wiill

consult with
shareholders at
earlier of returning
£250m or Feb 2028




	Syncona Ltd�Full Year Results
	Cautionary statement
	Highlights in the year 
	Highlights in the year�A year of significant strategic progress with near-term focus on returning £250m from maturing portfolio��​
	Improving market conditions
	Slide Number 6
	Biotech M&A focused on late-stage development�Maturing portfolio is well positioned to benefit from supportive backdrop
	Public market conditions are improving�Late-stage assets most highly rated
	Early signs of improvement in private market conditions�Cautiously optimistic about improved private market financing conditions in the year ahead�
	An actively managed and maturing portfolio
	A well-diversified portfolio weighted towards clinical-stage assets…�86% of the life science portfolio in commercial and clinical stage assets �
	.. that has made strong clinical and operational progress 
	... and offers differentiated return levers
	Potential for significant NAV growth
	KVIPs have the potential to deliver significant NAV growth�Supporting the timely return of a minimum of £250 million to shareholders from private company exits
	KVIPs have the potential to deliver significant NAV growth (cont’d) �Supporting the timely return of a minimum of £250 million to shareholders from private company exits
	Capital allocation driving shareholder outcomes
	Slide Number 18
	Capital deployment weighted towards late stage and clinical stage assets�Syncona is funded to deliver on all KVIPs�
	SIML platform strengthened
	SIML platform strengthened�Senior investment team and expanded Executive Partner group focused on delivering value from a maturing portfolio� �
	The next wave of innovation
	Raising a private fund focused on leveraging world-class UK research
Should improve capital access across the portfolio and further enhance UK life science ecosystem
	Summary
	Focused delivery across the portfolio
	Well positioned to deliver shareholder value

