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DISCLAIMER AND NOTICES TO INVESTORS IN THE UNITED KINGDOM AND EUROPE

The information contained in this document and any communication or documents or other materials distributed at or in connection with the document (together, the "Presentation") is
confidential and is being made to or directed to in the United Kingdom only to (i) persons who have professional experience in matters relating to investments (being "investment professionals"
within the meaning of Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "FPQ")) or (ii) persons falling within Article 49(2) ("high net worth
companies, unincorporated associations etc") of the FPO or (iii) persons who are otherwise permitted by law to receive it (all such persons being "Relevant Persons"). This presentation may not
be disseminated, distributed or used without the prior written consent of Ironstone Asset Management Ltd. and G10 Capital Limited (the “Companies”). The information contained in the
Presentation is not intended to be viewed by, passed on or distributed (directly or indirectly) to, any other category of persons. Any investment or investment activity to which the Presentation
relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. This Presentation must not be acted or relied upon by persons who are not Relevant Persons.
Ironstone Asset Management Ltd. is an Appointed Representative of G10 Capital Limited, which is authorised and regulated by the Financial Conduct Authority

No undertaking, representation, warranty or other assurance is given, and none should be implied, as to, and no reliance should be placed on, the accuracy, completeness or fairness of the
information or opinions contained in the Presentation. The information contained in the Presentation is subject to completion, alteration and verification nor should it be assumed that the
information in the Presentation will be updated. The information contained in the Presentation has not been verified by G10 Capital Limited (“G10”) or any of its associates or affiliates.
Opinions and estimates constitute the Companies’ judgment and should be regarded as indicative, preliminary, strictly non-binding and for illustrative purposes only. All example statements
and any indicative terms and features of any solution given are strictly indicative and may be based on certain implicit and explicit assumptions which the Companies may or may not be able to
disclose at the time of the Presentation and which will need verification in any specific case.

In particular, but without prejudice to the generality of the foregoing, any forecasts, opinions, estimates and projections contained in the Presentation constitute the judgement of the
Companies and are provided for illustrative purposes only. Such forecasts, opinions, estimates and projections involve known and unknown risks, uncertainties and other factors which may
cause the actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forecasts, opinions,
estimates and projections. Accordingly, no representation or warranty (express or implied) is or will be made or given in relation to, and (except in the case of wilful fraud) no responsibility or
liability is or will be accepted by the Companies or any of its directors, officers, employees, agents or advisers in respect of, such forecasts, opinions, estimates and projections or their
achievement or reasonableness. Relevant Persons of the Presentation must determine for themselves the reliance (if any) that they should place on such forecasts, opinions, estimates and
projections. Further, no representation as to the actual value which may be received in connection with a transaction is given, nor the legal, tax or accounting effects of consummating a
transaction.

Information contained in the Presentation may not be distributed, published or reproduced in whole or in part or disclosed by Relevant Persons to any other person. The distribution of any
document provided at or in connection with the Presentation in jurisdictions other than the United Kingdom may be restricted by law and therefore persons into whose possession any such
documents may come should inform themselves about and observe any such restrictions. In particular, information contained within the Presentation is not for distribution in or into the United
States, Canada, Australia, the Republic of Ireland, Japan or South Africa. Any failure to comply with these restrictions may constitute a violation of the securities law of such jurisdictions.

The information contained in the Presentation has not been approved by the Financial Conduct Authority. This Presentation does not constitute, or form part of, any offer of, or invitation to
apply for, securities nor shall it, or the fact of its distribution, form the basis of or be relied upon in connection with any contract or commitment to acquire any securities. The information
contained in the Presentation has been prepared to assist Relevant Persons in making their own evaluations and does not purport to contain all of the information that recipients of the
Presentation who are considering acquiring or subscribing for shares, bonds or other securities may need or desire. In all cases, Relevant Persons should conduct their own investigation and
analysis of the data in the Presentation. The Presentation should not be considered a recommendation by the Companies’ or any of its directors, officers, employees, agents or advisers in
connection with any purchase of or subscription for securities. Any references in The Presentation to “our” refer to Life Science REIT plc.



DISCLAIMER AND NOTICES TO INVESTORS IN THE UNITED KINGDOM AND EUROPE

The following risks are a non-exhaustive list of risks associated with the Company. Investors should take independent financial advice prior to investing in the Company.
e Performance — The performance of the Company would be adversely affected by a downturn in the UK property market in terms of market value or a weakening of rental yields.

e Operational Performance — Both rental income and market value of the properties acquired by the Company will be affected by the operational performance of the properties or the related
business being carried on in the property and the general financial performance of the tenants.

e Failure to Achieve Investment Objectives — The ability of the Company to achieve its investment objectives depends on the ability of the Investment Advisor to identify, select and arrange for
the execution of investments which offer the potential for satisfactory returns. The underperformance of the Investment Advisor could have a material adverse affect on the Company’s
financial condition and operations.

*COVID-19 — The COVID 19 pandemic and associated government measures has had and is likely to continue to have a significant impact on the Company, and the ultimate impact is dependent
on the duration and extent of the pandemic and is therefore not yet known.

e Competition — The Company may face significant competition from other UK or foreign property investors. The existence of such competition may have a material adverse impact on the
Company’s ability to acquire properties and to secure tenants for its properties at satisfactory rental rates and on a timely basis.

e Regulatory Compliance — The Company cannot guarantee that the Group will maintain continued compliance with all of the REIT conditions. If the Company fails to maintain its REIT status, its
rental income and capital gains may be subject to UK taxation which could have a material impact on the financial condition of the Company.

e Borrowing — The Company intends to use borrowings to acquire further properties and those borrowings may not be available at the appropriate time or on suitable terms. If borrowings are
not available on suitable terms or at all this will have a material adverse impact on the returns to Shareholders and in particular the level of dividends paid. Whilst the use of borrowings should
enhance the NAV where the value of the Company’s underlying assets is rising, it will have the opposite effect where the underlying asset value is falling. In addition, in the event that the rental
income of the Company’s portfolio falls for whatever reason, the use of borrowings will increase the impact of such a fall on the net revenue of the Company.

e Development & Maintenance — Any development or refurbishment works may involve significant costs and may be adversely affected by certain restrictions. This could cause the resulting
revenues to be lower than budgeted, and may cause the asset to fail to perform in accordance with the Company’s investment projections, consequently impacting on the financial condition of
the Company.
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A unique partnership
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 (Cancer Research UK

e Wellcome

« King’s College London s —

« Imperial College London

« University College London



Scientific discovery

We are dedicated to understanding the
biology underlying health and disease.
We aim to find new ways to prevent,

diaghose and treat conditions including:

cancer
heart disease
stroke
infections

neurodegenerative diseases
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What makes us different

We focus on young talent and a 6+6
career model

* No traditional divisions or
departments

« The building itself is designed to
promote collaboration

* Encourage and enable interdisciplinary
research




Our STPs, centres and facilities

« 15 Science Technology Platforms
(STPs) which provide researchers
with access to state-of-the-art
equipment and technical advice

 National MRC Biomedical NMR
Centre

 Worldwide Influenza Centre

« 6 science support facilities



Our links with industry

* The Crick’s translation team is embedded within the Crick
« The team works with around two thirds of research groups

* Crick scientists work with industry partners from GSK, AstraZeneca
and MSD

« The Crick supports spin-outs developing future treatments or
applications

« The Crick hosts KQ Labs, an accelerator for start-ups at the
interface of data and health



Clinical careers

The Crick has a number of
clinical group leaders

Doctoral and postdoctoral
programme for clinicians

‘Medicine at the Crick’ events
enable scientists and clinicians
to discuss advances in
biomedicine




Nurturing young talent

Postdoc

 Includes training and development
opportunities

« ~90% of postdocs’ next destinations
are science related

PhD students

* 4-year PhD programme

« We get around 1,600 applications for
~40 positions

« ~60% from other EU countries
and further afield




Headline-grabbing outcomes
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< Million-year-old viruses help fight...

B EE NEWS

= Home UK World Business F

Million-year-old
viruses help fight
cancer, say scientists

By James Gallagher

Health and soence ¢ espondes

Relics of ancient viruses - that have spent
millions of years hiding inside human DNA -
help the body fight cancer, say scientists.

The study by the Francis Crick Institute showed
the dormant reMAAATE OF THPLH Bl vin<es are

0819 R
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< Cancer rules rewritten by air-pollu...

B EE NEWS

— Home UK World Business F

Cancer rules rewritten
by air-pollution
discovery

By James Gallagher

Health and soence correspondent

10 September 2022

Researchers say they have cracked how air
pollution leads to cancer, in a discovery that
completely transforms our understanding of
how tumours arise.

The team at th P TANCIE L TR INatitute in



Public engagement

* We host public events and free
exhibitions

« Qur science education programme
reaches more than 20,000 people
across Camden and beyond

* QOur community initiatives include
the Living Centre and the
Community Chest grants scheme



International partnerships

« The Crick is part of the BRIDGE
Network

* We run the Crick African Network,
working with five partner
institutes in Africa

* We have had many high-level
visitors including the Queen, who
opened the Crick



THE
FRANCIS

CRICK
INSTITUTE
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Panmure Gordon

Simon French | ]
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Outline of today’s presentation

Life Sciences as a driver of UK economic growth

Hub economics in the 215 century

Context for UK public market investors

Panmure Gordon Private and Confidential Page 1



The UK government makes many world-beating claims... In Life Sciences this is more credible...

Field-weighted Citation Impact
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Life Sciences is one of five focus industries for the UK government...

Life sciences

Digital technology

Advanced manufacturing

Clean energy

Creative industries

Panmure Gordon | Private and Confidential | Page 3



HUB ECONOMICS IN THE
21°" CENTURY

SECTION TWO




Economic hubs that foster skills exchange are an old economic model...

The glaring contradiction of globalization

e Economics of place has become more important

Levelling up 2.0 involves multiplying hubs

e Twelve investment zones unveiled at Budget 2023

Panmure Gordon Private and Confidential Page 5



Boston has scale, but London displays better value for money...

900
S778
600
300 260
$166
106
60
0 — T
London Boston
M Spin out companies IPincome (Sm)  ® R&D per spin out ($m)
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CONTEXT FOR UK PUBLIC
MARKET INVESTORS

SECTION THREE




The backdrop for UK public markets...

UK plcs have been sold off, indiscriminately

Real estate is trading as a bond proxy

Underlying business exposure is being crowded out

Panmure Gordon Private and Confidential Page 8



Backdrop to UK capital markets...

Valuations have been subdued since Brexit... 2021 IPOs have been particularly hard hit...
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Source: Panmure Gordon, Refinitiv
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UK REITS have traded (inversely) with medium duration bond yields...

Little relationship between underlying exposure. Investors see the sector as a bond proxy...
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Panmure Gordon

London
40 Gracechurch Street
London, EC3V OBT
+44 (0)20 7886 2500
reception@panmure.com

Leeds
Northspring, 36 Park Row
Leeds, LS1 5JL
+44 (0)113 841 9700
reception@panmure.com

New York
477 Madison Ave
New York, NY 10022
+1 332 206 9080
reception@panmure.com
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ECOSYSTEM DEVELOPMENT

HEADQUARTERS

( ([
MANUFACTURING

ACADEMIC

Private and Confidential
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LIFE SCIENCE TENANTS

What Sectors Make Up Lite Science GENOMICS

- lllumina* (Grail)

(<5 - Quest Diagnostics

E:'“L‘ % - Roche* (Foundation Medicine)
— P, - Oxford NanoPore*
SIEMENS ... VN 3
deatthineers (Qujesiffeni CELL AND GENE THERAPY

il [ o - Gammabelta*

- Quell Therapeutics”
- Freeline Therapeufics®

HCA - Gyroscope Therapeutics”

Healthcare uk

| A - SYNTHETIC BIOLOGY

e : Y A7 B - ---=-=-===-= $10BN INDUSTRY GROWING @ 20%CAGR
Pf&?rmageullig E £Y J e e - Mission Therapeutics”

5 N /P F - Microsoft Research Station B*

(in partnership with Oxford Biomedica)

- /ymergen / GINkgo BIOWOTKS

*UK Located Companies
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BLURRING THE LINES WITH TECH

AllCompanies Are Data Companies

he lines petween

Tech and Science are blurring,
cvery company is becoming a
data company.

Tnis creates a common link in London
oetween Life Science, Tech ano
Nstifutions are competing for the same
talent and capital.

Private and Confidential
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SPACE TRENDS IN SCIENCES

a0 tO Office Ratios Over the Years

1980’s

Lab Space
80%

14-16 air changes

Physical lab is the primary
confainment line

Physical notelbook

Isolated structural slabs

LIFE SCIENCE REIT © /(A0 VAT VIORN NG 0

2000’s

Lab Space

65%

10-12 air changes

FOCUS On containment devices
as primary containment

NOotelbOOK to computer
Stiffening slats

Private and Confidential

4

2020’s

Office
Space
50%

Lab Space

50%

6-8 alr changes

EQuipment acting as primary
containment

Automation & cloud based
sclences

Self isolating furniture and
eqguipment

Gensler © 2023



MECHANICAL SYSTEM
Changing needs in MEP Requwememg"“ =

Mechanical: —

« Single Pass / Once Through Air - —
. UK Standard 6 ACH - but USA Varies 6-12 ACH v Y
» Dedicated Process Exhaust 1-4 FC per 10,000, sqft"

» Considerations for Humidification

~1,400 mm
900 mm
S
g 50% & N\
S Reduction S T
Air Duct AirDuct  1m) i N -
Circa 2000 Circa 2020 | - ,

he anove figures are based en INe IOICWIRD
assumptions 1or a yical 25,000 s THICORSIEE!
2000: 10 Ar Changes Per Hour (ACH) willia 0 00 10
2020: 6 AIrChanges Per Hour (ACH) WG ST S OGO R

LIFE SCIENCE REIT CAPITAL MARKETS MORNING 2023



PLANT SPACE

Consideration of Placement

UILDING 3

FENWAY CENTER | BOSTON, MA
NEW CONSTRUCTION - 21STOREYS

COURTYARD

AUTOMATED
GARAGE
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BUILDING 4
@)
e 197
60m
MECH. P.H.
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STRUCTURE =

Framework For Success
:gi'. )
Ideal Structural Infrastructure:
» Floor to Floor between 3.75m - 4.0
e Minimum Live Load 3.5kn with ff

* Vibration of Response Factor less tr
upto R, 4.0 in some cases) ]
« Non Combustible Construction

T T N N — - - R R R i s s B B 1 |
............

Floor to FlIoor
Ideal

4.25m (14"') - 4.75m (16')

USF RESEARCH FOUNDATION | TAMPA, FL
NEW CONSIRUCTION - 120,000 SQFT
5 STOREYS

LIFE SCIENCE REIT CAPITAL MARKETS MORNING

Minimum

3.75m (12.5) - 4.0m (13")
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Planning Considerations
« Number of Tenants Per Floor a
« 3.3m is Standard Lab Planning
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TENANT ORGANISATION W CONSRUCTON - 5 SIOREYS
120,000 SQFT

TOTAL OFFICE: 15,000 SF.

TOTAL LAB: 15,000 SF.

LOBBY / CORE / MEP: 5,000 SF.
TOTAL FOOTPRINT: +/- 35,000 SF.

264’-0” Overall
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_ % GREEN ROOF
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PLUMBING & ELECTRIC
mpact to Grid & PublicTr |

Electrical: _

« Getting Power to Site is key element (not‘w . |
transformer size but services contract) | '

e Labs can require upto 250 - 300 w/sqm

« Essential Power should be cons:dered_ j*l e -E..____ . ik
o L - I
Plumbing: ' i S _ .
» CAT-5 Water Connection is Requ:red _ —_e
» Option to provided Central DI/RO Water® @ - N
* Pre Plumbed Gases Pipes | : e -
e Larger Facilities consider LN2 7%&’/5 &P _ \
Neutralization = | -
W o
. =
_ o )
CONFIDENTIAL PROJECT | TORONTO, CA e I
FT OUT - 36, /4056 _ [ N
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SERVICING & LOGISTI

Key 1o Support Life Science H g

Logistic Considerations: e

* Ideal to have separation of Goods and Peo f -

« Increased Loading Dock and Bay Requirements

» Dedicated Goods Lift (Building over 2/3 Stor )~
* Solvent & Biological Waste Rooms| | 2
» Central Services - Autoclave, Glass,wa

THE CURE - 345 PARK AVE [NEWYORK NY [
REPOSITIONING AND FITOUT-300000SQFT
11 STOREYS T

LIFE SCIENCE REIT CAPITAL MARKETS MORNING = =2025



PEOPLE & GOODS 7 W CONSTRUCTON -2 TORES

Gefting GOods In & Out 500,000 SQFT

B oivmis OFFICE FLOOR PLATE —
. GMP MANUFACTURING E 25.1["] SEL FT-
e ......GMP FLOOR PLATE
: 58,000 S0. FT.
COSAENIASEE ENBIUSER LPERSONNEL CORE :
P PTA,800S0.FT.
END USER LOCAL STORAGE p Fiiadbit - i

LEVEL 17

LOCAL WASTE END USER

END USER LOCAL STORAGE

LOCAL WASTE END USER

el R
1,000°54FT.

END USER LOCAL STORAGE —
Ll
= =
f—
&y

LOCAL WASTE END USER — ]
=

END USER LOCAL STORAGE v Ahaifiia..a

LOCAL WASTE END USER

ELEVATED RAIL & 31ST STREET

END USER LOCAL STORAGE

VENDOR STAGING L S 1
SPECIALIZED
STORAGE
VENDOR RECEIVING STAGING R IOLOGICAL WASTE

WASTE STREAM SUPPLY CHAIN
Lab Solvent Waste Consumables
Biowaste Lab Coats S
Lab Coats Chemicals/Solvents
Office Waste Glass Ware
Gasses
Dry Ice
Materials e and Conmdent
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AMENITIES WITH RESULTS

Sclences pretfer low-Intensity wellness amenities
compared with non-science industries.

NON-SCIENCES

Coffee/tea

Ffness center

QUIdOOT space
Sit-down dining
To-gofood
Medical/health services

Well-oeing/oreventafive care

LIFE SCIENCE REIT CAPITAL MARKETS MORNNG 2023

38%
35%
29%

25%

SCIENCES
36%  Outdoor space
3509,  Coffee/tea
349%  Medical/healthservices
269 ————— 33% Sit-down dining
— —— 1Y T10-gO 000
)50 Fitness center

23%

Private and Confidential

Well-oeing/oreventafive care

— Gensler Workplace Survey, 2020

Gensler © 2023



ENGAGING COMMUNITY

ANnd Local Authorities
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GOING TALL

Hitting Life Science in Urlban Context

620FT
1839 M

BOSTON* PHILADELPHIA* FENWAY CENTER CHICAGO* DALLAS* RESEARCH & 3151 MARKET
1,200,000 SF 1,400,000 SF 1,050,000 SF 550,000 SF 525,000 SF DEVELOPMENT 525,000 SF
112,000 SM 130,000 SM 98,000 SM 52,000 SM 49,000 SM DISTRICT 49,000 SM
525,000 SF
49,000 SM

*Confidential projects

Private and Confidential
LIFE SCIENCE REIT /AL VAR S VORNNG 005 1/ Gensler © 2023



GENMAB

Princeton, NJ USA -
110,000 SOFT

The growing U.S. headquarters, is the
conversion of 1990’s suburban office
building into an integrated workplaces
celebrating the science by putting the
laboratories on display.

The biotech labs are strategically/ IOCatea
on the window wall to provide a dayiite
work environment. They are Spieomimoe
floors to stack infrastructure and aiso
allows integration of the scientisiSwith the
business for greater collaboration.

Private and Confidential

LIFE SCIENCE REIT CAPITAL MARKETS MORNING 20)y - 8



FLOORS

FLOOR4

FLOOR3

Private and Confidential

LIFE SCIENCE REIT © /(A0 VAT VIORN NG 0 19 Gensler © 2023



GENMAB

SCIENTIST CONTROL AREA B CONTROL AREA A CONTROL AREA B FLEXIBLE
. WRITE-UP | 2 HR. RATED | | 2HR'RATED | INNOVATION LAB
The centrally located activity-based labs - T -— -
anchor the workplace and celebrates sciences U &D E[j?sATA o, |l el | E D | eaeset,
; : : PATHQLOGY ouf || O PVIZ - ] PATH;; . ) Wyl
by putting the laboratories on display iy [N | I R N 5 &
Df% || :@i - Lo L 0 D E H - N eLpe
| , ] Daetn O 10° N e L Dveln R
Intentionally created informal gathering space E — ? o
adjacent to labs creates a shared sense of P EE - = 7 (-] HTRe 77 H —
' "l g WASH CONSUMABLES U . ) B
purpose among employees. H s HE LREEGERE D R = d \ SEEIS
4B3A ]:: E 3333RY D O, | . . - DD
. ( D D% D EL:fggéCA. |
“ — i ag
P 7 I
=TT TN

Private and Confidential
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MIT - THE ENGINE - :
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of its Tough Tech tenants, The Engine

provides a place for companies to develop
transformative technologies refficienthy
economically, and effectively.

In contrast to the older model of | | _ o
siloed specialization, today's science IS . S ' e
interdisciplinary. The Engine was born ' L e
from this philosophy. A venture capit
hartnership that invests in early=stag
Tech companies, the. Engine encoulages
connection and collaboration across
platforms. It aims to.connect |eaders in the
Tough Tech ecosystem.
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THE ENGINE

m WORK EXPERIENCE LONGEVITY
- variety of workspaces - celebrate accomplishments - durable

l - functional adjacencies - convenient, comifortable, - flexible
- meeting spaces humble - adaptable
- “pollutant” containment - Security / privacy / trust - scalable

- collaboration vs. focus

COMMUNITY

- Integrated disciplines
- Tostering collaboration
- connecting with history

GROWTH

- collaboration & synergy
+ empowering

- 1NSpIring

- fostering mentorship

o™
1

Private an d Confidentia
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THE ENGINE

MIT FLEX

BIOLOGY

o5

MIT FLEX
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LABS BIOLOGY
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THE ENGINE

OFFICE
WORKSRIOP

OPEN BENCHES

ELECTRONICS &
PRINTING

OPTICS LAB

MACHINE ROOM
& OPEN FABRICATION

MIT HIGH BAY SPACE

MIT FLEX

MIT FLEX

MIT FLEX

MIT FLEX
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Creating,
building and
scaling
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Introduction to
Syncona



Syncona creates and ©Syncona

b U I I C S g I O b al Iy Listing Eg;gaiio London-listed healthcare

competitive life sciences

companies

Team size c.35

2012 - Founded 2016 - Merged with the 2021 - Gyroscope sold for up
. as Syncona Battle Against Cancer to $1.5bn to Novartis,

We were founded by the Wellcome Trust in 2012 to Partners by the Investment Trust (BACIT), delivering a £326m in up front
bridge the gap of translating world class research Wellcome Trust becoming a FTSE 250 proceeds, a 2.9 multiple on
into creating viable companies delivering therapies listed healthcare company cost and 50% IRR
to patients
We were built to take a long-term investment 2 Ny 2 % S 3

« q S S & N

horizon

We source the opportunity from our academic
network, and then work with the founders to build a
business plan and then fund the company through

its development stages w

We invest across a range of therapeutic areas; over wellcome
the last decade have founded a number o_f 2017 - Portfolio 2019 - Sold Nightstar
successful cell and gene therapy companies, an company Blue Earth and Blue Earth,
area we think still has exciting potential launches Axumin, an delivering 4.5x and
imaging device for 10x returns
prostate cancer. This respectively
NAV at 31 December 2022 with market capitalisation taken at 11 April 2023 has gone on to be used 3

on 165k+ patients



UK a global leader in supporting great science OSyncona

UK continues to be the clear leader in Europe in scientific research and development

+ The UK's life science sector continues to ___

leverage the UK’s leading academic Publication BPE¥Z) 332

institutions, as well as a growing number of s 2018-20

hubs which help to drive innovation (000)

. . . Biotechs 189 35 22 6 11 11

*  Our portfolio companies are reliant on access founded

to lab and office space as well as specialist 2018-20

manufacturing in order to drive their

development
* Syncona companies have operated out of UK Number of life science clusters

clusters including the Cell and Gene Therapy

Catapult in Stevenage, the White City London

Innovation district, and Rolling Stock Yard in Cambridge

Kings Cross Midlands
» Portfolio company Autolus Therapeutics has Oxford

built its 82,000 sq foot Nucleus manufacturing Scotland

facility in Stevenage, which will support the

launch of its lead obe-cel CAR-T cell therapy 0 > 10 15 20 25 30

Sources:
Chart 1 — McKinsey
Chart 2 - JLL


https://www.mckinsey.com/industries/life-sciences/our-insights/the-uk-biotech-sector-the-path-to-global-leadership
https://www.jll.co.uk/en/life-sciences-map

Well positioned to capture strong market opportunity OSyncona

Syncona believes the out return in life science is weighted towards late
development and product approval

Leveraging a world-class scientific research

base
- Syncona is located within the richest Global transaction volume by expected years to market; Number of
concentration of life science research global biopharma deals greater than $1bn? from 2005 to 2021

universities and also has a global network
= E

15 14
Building companies capable of seizing the 11 -
commercial opportunity of translating
science to products ,
- Syncona has demonstrated a differentiated .
company building capability
<4 -3 -2 -1 0

- Underpinned by a strong capital base, vears from launch
Syncona is able to bridge the gap between
scientific research and commercial opportunity

Pre-clinical Clinical stage

1 Source Centerview, BCIQ, Syncona analysis
2 Biologic license application



A track record in creating and building companies

Building global leaders Our track record Patient impact

Syncona portfolio IRR since 2012; 1.5x
21 companies since 2012 240/ multiple on cost across
foundation whole portfolio!

Patients benefitting from
165k Blue Earth’s Axumin™

Number of companies in Products to pivotal trial,

the portfolio today, with 9 £1.01bn Syncona capital with 18 programmes
UK based deployed since 2012 progressed into the clinic3

Generated from four Total Addressable Market

Number of employees . £9 48m successful exits; 4.3x (TAM) for the clinical-stage
across Syncona portfolio multiple of cost? portfolio*

1- Includes sales of Nightstar, Blue Earth, Gyroscope and Neogene and closure of 14MG and Azeria. 38% of the portfolio held at cost. Reflects original Syncona Partners capital invested where applicable. All IRR and multiple on cost figures are calculated on a gross basis
2 - Includes sales of Nightstar, Blue Earth, upfront proceeds from sale of Gyroscope and upfront proceeds from Neogene, reflects original Syncona Partners capital invested where applicable. All IRR and multiple on cost figures are calculated on a gross basis

3 —Includes lead AGTC programme in XLRP. 4 - Total addressable market calculated from estimated new patients diagnosed per annum in lead indications of clinical stage portfolio companies, as defined by the company or the Syncona investment team estimate

With the exception of proceeds generated from Neogene acquisition completed in January 2023, all financial data at 31 December 2022, employee figures as at 31 March 2022




Gyroscope Therapeutics OSyncona

Summary

Syncona founded Gyroscope in
2016 to exploit the convergence
of advancements made in the
understanding of the complement
system's impact on eye disease,
specifically dry age-related
macular degeneration (dAMD)

Progressed the company
throughout its operational and
clinical development, advancing

its lead programme, GT0O5, into
Phase Il trials

Sold Gyroscope in early 2022 to
Novartis in a transaction worth up
to $1.5 billion, with initial
proceeds delivering £326 million
to Syncona, a 2.9 multiple of cost
and a 50% IRR

Gyroscope continues to be based
at Rolling Stock Yard in Kings
Cross

World’s leading cause of blindness

Characterised by a growing area of dead retina which impairs vision and eventually
progresses to blindness

About AMD
Subset of disease, wet AMD, currently well treated with anti-VEGF agents —

antibody Lucentis approved in 2006 with sales reaching $4.3 billion by 2014

dAMD accounts for 85-90 per cent of AMD cases

Syncona was introduced to Cambridge scientist and leading complementologist Sir Peter Lachmann
in September 2015

Main focus of his work was complement factor | (CFl)

Sir Peter had for many years considered CFl as a therapeutic anti-inflammatory, but could not
manufacture it at scale

Following discussions with Sir Peter, further research led us to Professor David Kavanagh in
Newcastle, who had extensively studied the genetics of CFl in dAMD

His insight, coupled with Sir Peter’s research, confirmed CFI to be the favoured protein to target in
the complement system to address the disease

Creating Gyroscope



Transport links support London’s
life science ecosystem

Fastest train: 55 minutes to
London Paddington

Syncona companies in
West London:

QQUGIIW A.Ut-IL-Iﬁ

MOHILLES
G

Shaded grey: former portfolio company

& MOTORWAYS

/| AROADS - DUAL CARRIAGEWAY
RALWAY
OXFORD-CAMBRIDGE ARC

GOLDEN TRIANGLE

NORTHAMPTON

BEDFORD

A
B, (I

OSyncona

Fastest train: 48 minutes to
Kings Cross

Syncona companies in Kings
Cross (Rolling Stock Yard):

purespring | GYResCOPE




Current biotech landscape

Market conditions are improving for clinical

assets
$m
Average Enterprise Value of a Biotech listed on US exchanges by
stage of development
- Market is responding to $1,000
good data again — it is all $900
about a great product T

- Valuations have recovered $700
in companies developing

$600
later stage assets

$500

- Financing challenges $400 |
remain for pre clinical - |
companies — reflecting the
importance of focusing on $200 - Tl
commercial opportunity $100 - ~ -
. I

Pre clinical Phase | Phase I Phase Il

m 31-Dec-21 16-Jun-22 31-Dec-22 m24-Feb-23

Source: Capital IQ and Torreya Analysis
Syncona Team View



Summary

The macro environment is improving with investors increasingly looking for assets which have a clear
commercial opportunity and route to market

Our portfolio companies continue to benefit from the UK’s leading academic institutions and network of life
science hubs

There is an ongoing need for lab space for our sector — critical to ensuring that globally significant life science
companies operate and scale here in the UK

We remain excited by the opportunity to source great science in the UK and translate this into commercial
opportunity — have seen all parts of the life science ecosystem transform over the last 10 years

Excited by the potential of improved and expanded lab space to serve the highly innovative companies being
created and scaled here in the UK
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Life Science REIT
Capital Markets

Engineering Department — colour-coded
by research group, linked by co-authors
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Our vision 1s a world where the
best scientists and brightest
business minds combine to solve
our biggest challenges at
unprecedented speed.



Introduction to Oxford Science Enterprises

Our unique partnership

Our partnership with the leading research University in the world is a huge differentiator and investment opportunity

Unique partnership model Rapidly expanding ecosystem
Unique partnership OU has a non- We continue to see increasing external interest
dilutable 5% stake in OSE, and we receive an and£mveStme?t n Oif,ogd: -
automatic 10% zero-cost stake in science 100t antinicrobial research - Ineos

« £50m funding for vaccine research — Serum Life
Sciences
* £4bn property development partnership with L&G

spinouts

#1 university in the world and #1 for

research, 7 years running £1.4bn invested in Oxford companies in 2021
>£809m annual external research funding 2021/2 Oxford IPOs include:
>1,800 academics, c. 4,500 research and {YNANOPORE |IMMUNOCORE

support staff, >6,400 postgrads3, 56 Nobel

prize winners @Exscientia % vaccitech



We are creating a phenomenal science-business ecosystem 7
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Oxford University spinouts increased from an average ik | | E L ' B ﬂl o0
of 5 companies per year in 2015 to over 20 per year 0.X F.0R.D ¢ onnoma > | S | ome |
biotech e
2021 S CYIENCE , & usxn] o
ENTERPRISES oniies oot [, ‘ ~
. . . \Morss :
Investment in Oxford spinouts increased from an o/ . D B P
average of £125m per year (2011-2015) FOUNDED 2015 Reacnclinod (ORI
to c.£600+m (2016 — 2021) and over $1bn 2021 : Adtone
Globtal
onwards - cane
| Sk plark Works
Attracting an incredible influx of scientific Snguder e

and management talent from around the world



Introduction to Oxford Science Enterprises

These enterprises address major issues of the world today

Enabling people to
lead longer, healthier
lives

+£400m invested by Oxford Science
Enterprises

41 enterprises, now worth over
+£3.2bn
Preventing, predicting, and diagnosing:
.:.:f vaccitech Oxford COVID-19 vaccine

) uLTROMICS Al diagnostic for heart disease

@a ri StO Alprediction for heart disease
OSLER Portable lab-quality
diagnostics
Treating:
eVOX Rare diseases
ren Neuromuscular and genetic
diseases
‘:, (MNlass Orphan disease and
tmmunological conditions
mirs h-| 0 Autoimmune disease

T-Cvoher Bio S¢lid tumours, autoimmune,
YP and infectious diseases

Protecting the
future of our planet

+£105m invested by Oxford Science
Enterprises

13 enterprises, now worth over
+£755m

Clean energy:

odag

Resource efficiency:

laht Fusion energy

Concentrated solar
power

.....

Evolito
m i}':E I‘g ')I" Smart hot water tanks

Electric motors

Biodiversity:

NATCAP  Natural capital

RESEARGH measurement

?

Feeding the world
and keeping us safe

+£50m invested by Oxford Science
Enterprises

11 enterprises, now worth over
+£460m

Sustainable agriculture:

Sustainable herbicides

wWVild

Crop upgrade platform
E Precision crop intelligence
Safety:
! ‘snlﬂ.n Post-quantum cryptography
H = X R 3D -—printed helmets

@ covatic Data Privacy

Education:

. Blb“U Digital textbooks

Accelerating the pace
of positive change

57

+£185m invested by Oxford Science
Enterprises

24 enterprises, now worth over
+£1.1bn
Next-gen computing:
O®NC  Quantum - superconducting

Qimiford ionics Quantum — ion trap

4 Wik

L Hubri .
rid photonic processor
SALIENC = y p p
LABS

Quantum - photonic

Quantum - silicon

Research tools:
*FEYM  Mass photometry

ONi

Industrial capability
/-.||0yed Digital solutions for metal

Nanoimager microscope

m Hg_ﬂ'g Hyperspectral imaging

Note: Impact mapping: only includes companies where Oxford Science Enterprises has invested +£250k (including exits, not including companies that have closed). Some companies have been mapped to more than one category.



Introduction to Oxford Science Enterprises

University Spinout Models

World is moving away from company led research and internet/mobile into Deep Tech/Life Sciences,
much of which is in Universities

Stanford/MiT ahead with fully developed eco-systems

UK a distant second but developing through Oxford and Cambridge

Cambridge Enterprise and CIC operate as a standard VC Fund

OSE model now been replicated due to ability to raise long-term patient capital:
* Northern Gritstone (Manchester/Leeds/Sheffield) with over £20¢:wi raised
« Midlands Mindforge (Birmingham/Nottinghamni/Warwick et al) just announced
« UCL/Imperial/Kings/Queen Mary’s consideriiig optioiis



Introduction to Oxford Science Enterprises

OSE has attracted long-term patient capital

We've raised £863m capital from global

investors who believe in our science and our

vision. E B
BRAAVOS
PARTNERS
Including: - -
* Sovereign Wealth Funds
« Pension Funds Ol Jendowment
» Strategics
« High Net Worths LWL
« Endowment/Colleges e
Watson
M
&G

" BLUE POO
Tencent fMif . & A PTTA

TEMASEK mile
HOLDINGS
LANSDOWNE g
General
FrOSUNPHARMA
BEEDR

S

TON ((
VEN

URES

Oman investment Fund



Introduction to Oxford Science Enterprises

Our enterprises attracting validating capital from specialist investors and strategics

GENERAL ((= CATALYST

e,

Genematrixﬂ

%

FORESITE
CAPITAL

BOREALIS

3GV

157 SAMSARA

c B

ADDITION

Y /o g

QUANTONATION

G vemonss

octopus

ventures

F-PRIME"

SEQUOIA =

Northp/ond

Ventures

DEERFIELD

Advancing Healthcare®

G/

oS
VENTURES

COWEN

Advent
Life Sciences

ARCH o
/\ \ e (§ SASON feamile S0P &) Orbivied

centrica

{Mj} SR-one’

VERTEX

B G F OSyncona -

@ BOSCH

M
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Aled Nigsay Doswa IFurancs
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NINA.
CAPI
TAL

NATIONAL SECURITY
STRATEGIC
Investment Fund
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Introduction to Oxford Science Enterprises

Current funding backdrop is unclear

« 2023 funding environment worsened since SVB/Credit Suisse

« US Biotech VC’s focussed on exisiting portfolio

« Long-term issue for patient capital with rising interest rates

« OSE will finance c.25% of a company’s funding requirements until exit so need other funders

* Quality fundraises still happening;:
o OSE raised £250m in July 2022 at NAV

o 4 Portfolio companies raised over £80om each in 2022, Plus one IPO, two realisations for >$700m
o OSE launched 5 new Life Sciences/Health Tec companies in 2023 investing over £20m

o Attractive University of Oxford brand



Introduction to Oxford Science Enterprises

Long-term funding backdrop

- Significant capital still available for quality Deep Tech/Life Sciences projects with increased focus
on Universities

« Large pools of capital available in SWF’s/Asia/Japan/Australia/ HNW’s
* Govt changing Defined Contribution pension plan to encourage VC investing

ESG/Clean Energy funding — eg M&G’s £5bn catalyst fund



Introduction to Oxford Science Enterprises

Property Effect in Oxford

« The supply of property, especially laboratories, has not been able to keep up with demand
from the explosion of fast-growing companies.

« OSE companies now occupy over 350,0001ft? across Oxfordshire. We expect this to grow
exponentially to over 2.5m ft2 in the next 5 years with half being wet lab space.

« Inresponse OSE has leased 58,000 ft of lab space rising to 200,000 ft2, now sublet to portfolio

companies to facilitate flexible space, linked more closely to funding rounds than to traditional 5-
or 10-year lease terms.

Oxford lab Oxford office
0 200 400 600 800 1000 0 200 400 600 800 1000

S“p;:[\" I ISJpp;"' - .I
Requirements |-| Requirements I II



Demand dwarfs supply for oxfordshire laboratories
Supply versus requirements, Dec 2022

e - I
Office requirements - .

N 5-10,000 E10-20,000 20-30,000 H30-50,000 ' >50,001

Lab supply

Lab requirements

o
00o0ssqft =

200
300
400
500
600
700
800
900

1,000

Source: Bidwells

1,100

1,200



LIFE SCIENCE AND TECH DOMINATING DEMAND

OXFORD <7
CLUSTER MAP PIOWELLS
OXFORD OFFICE & LAB
FLOORSPACE TAKE UP BY OCCUPIER TYPE o Unioan B St h by ——— v
"o e . O 0
100% - . 13.. :".'
OXFORD

el (.(I L

——— C .,)_ S
f

75%

50% LS E : d —
Other
Real Estate/Construction -

25% ® Manu/Energy/ Utilities Upleliongy
Academic/Pub Sect Industry sectors
Bus/Fin & Prof Serv

m Media/Publish
IT
Food/Natural Science Knowledge
0% m Bio Pharma/Healthcare Industry sectors
2016 2017 2018 2019 2020 2021 2022 m Hi Tech Man - Aero/Motor/Al

Source: Bidwells

BIDWELLS



BIDWELLS

OXFORD OFFICES & LABS- RENTS CONTINUING TO RISE DUE TO

RESTRICTED SUPPLY
Rental outlook (Dec 2022)

£75.00

£65.00

£55.00

£ psf

£45.00

£35.00

£25.00

Source: Bidwells

2016

“Both short / flexible lease
terms and cost of property
considered one of the

lowest priorities for large
R&D businesses”

Bidwells & YouGov

2017

2018

2019

2020

2021

2022

23(f)

24(f)

25(f)

26(f)

OXFORD FITTED LABS

FORECAST

2022
2023(f)

2024(f)

2025(f)

2026(f)

2027(f)

27(f)

OXFORD

OFFICES

e

55.00

58.50

SIS0

60.00

62.50

65.00

ANNUALISED AVERAGE

4.0%

3.4%

FITTED LABS

i

75.00

76.50

77.50

78.50

79.00

79.50



Oxfordshire laboratory pipeline b enabled & Funly fittea)
Best case scenario for delivery of stock however macro headwinds will likely delay some
developments

Deta iled ¢




Introduction to Oxford Science Enterprises

Summary

« Increasing focus on commercialising University research using innovative financial structures
« Demonstrable eco-system building in Oxford with 10-15 opportunities being added each year

* These enterprises address major issues of the world today

* Current funding environment unclear

« Large pools of long-term patient capital increasingly focused on solving biggest issues

» Supply of Wet Lab space massively below demand levels
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