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Disclaimer

NOT FOR DISTRIBUTION OR RELEASE, DIRECTLY OR
INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA
OTHER THAN TO PERSONS TO WHOM THIS PRESENTATION
CAN BE LAWFULLY DISTRIBUTED

The communication of this presentation may be restricted by law; it is not
intended for distribution to, or use by any person in any jurisdiction where
such distribution or use would be unlawful. Any person into whose
possession any part of this presentation comes is required by IP Group
plc. (the “Company”) to inform himself/herself about and to observe any
applicable restrictions in his/her respective jurisdiction.

This presentation is for information purposes only and does not constitute
an offer of, or a solicitation to purchase or subscribe for, any securities in
which such offer or solicitation is unlawful or to any person to whom it is
unlawful to make such offer or solicitation. This presentation or any part
of it or the fact of its distribution shall not form the basis of, or be relied on
in connection with, any contract commitment or investment decision in
relation thereto nor does it constitute a recommendation regarding the
securities of the Company. No person must construe the information
contained in this presentation as legal, business, tax or investment advice.
Investors and prospective investors in the securities of the Company are
required to make their own independent investigation and appraisal of the
business and financial condition of the Company and the nature of the
securities, and consult his/her own independent counsel, business
advisor, tax advisor, investment advisor or any other authorised advisors
as to the legal, business, tax, investment or any other matters pertaining
to the Company and the securities of the Company.

The information contained in this presentation has been provided by the
Company and other sources identified therein for the exclusive use of the
intended recipient and is highly confidential. No information provided as
part of this presentation may be used, copied, reproduced, in whole or
part, or otherwise disseminated, directly or indirectly, by any recipient to
any other person. If any part of this presentation has been received by
any person in error, it should be returned to the Company immediately.

The statements contained in this presentation are made as at the date of
this presentation. The distribution of this presentation shall under no
circumstances imply that there shall not be a change in the Company’s

affairs since the date of this presentation or that the information contained
in this presentation is correct as of any date subsequent to the date of this
presentation.

The Company or any member, employee, counsel, officer, director,
representative, agent or affiliate of the Company does not have any
obligation to update or otherwise revise any statements reflecting
circumstances arising after the date of this presentation. To the extent
permitted by applicable law, no representation or warranty, express or
implied, is made by the Company or any member, employee, counsel,
officer, director, representative, agent or affiliate of the Company as to the
accuracy or completeness of any information contained in this
presentation. No information contained in this presentation is, or shall be
relied upon by any person as to its accuracy or completeness or as a
promise or representation by the Company.

The Company expressly disclaims any and all liability that may be based
on any information contained in this presentation and any errors or
omissions herein. No person is authorised to give any information not
contained in this presentation and any information not contained in this
presentation must not be relied upon as having been authorised by or on
behalf of the Company.

This presentation does not constitute an offer to sell, or a solicitation of
offers to purchase or subscribe for, securities in the United States (“US”).
The securities of the Company have not been, and will not be, registered
under the US Securities Act of 1933, as amended (the “Securities Act”) or
qualified under any applicable statutes of any state or other jurisdiction of
the US, and the securities of the Company may not be offered, sold,
distributed or transferred, directly or indirectly, in the US (including its
territories and possessions), except pursuant to an exemption from, or in
a transaction not subject to, the registration requirements under the
Securities Act. No public offer of securities of the Company is being made
in the US.

For the avoidance of doubt, this presentation is intended for distribution
only to those persons that are qualified institutional buyers (within the
meaning of Rule 144A under the Securities Act) and qualified purchasers
(as defined in section 2(a)(51) of the US Investment Company Act 1940,
as amended). This presentation and qualified purchasers (as defined in
section 2(a)(51) of the US Investment Company Act 1940, as amended).

This presentation does not constitute an offer document or an offer of
transferable securities to the public in the United Kingdom (the “UK”) to
which section 85 of the Financial Services and Markets Act 2000 of the
UK (“FSMA”) applies and should not be considered as an advice or
recommendation that any person should subscribe for or purchase any
securities of the Company.

The securities of the Company will not be offered or sold to any person in
the UK except in circumstances which have not resulted and will not result
in an offer to the public in the UK in contravention of section 85(1) of
FSMA.

This presentation is not being distributed by, nor has it been approved for
the purposes of section 21 of FSMA by, a person authorised under FSMA.
This presentation is communicated only to: (i) persons outside the UK
falling within Article 12 of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the “FPQ”); or (ii) persons who are
investment professionals falling within Article 19(5) of the FPO; or (iii) high
net worth companies, unincorporated associations and other persons
falling within Article 49(2)(a) to (d) of the FPO.

Nothing contained in this presentation shall be deemed to be a profit
forecast. This presentation may contain certain forward-looking
statements, beliefs or opinions with respect of the financial condition and
business operations of the Company as well as certain plans and
objectives of the Company. By their nature, forward-looking statements
involve risk and uncertainty, because they depend on circumstances and
events that may or may not occur in the future. Past performance of the
Company cannot be relied on as a guide to future performance, and any
actual results and developments may differ materially from those
expressed in or implied by such forward-looking statements. The
Company can give no assurance that such expectations will prove to have
been correct and the Company therefore cautions any person not to place
undue reliance on these forward-looking statements which speak only as
at the date of this presentation.
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Record year, evolving strategy, shareholder value




OVERVIEW

RECORD YEAR

Successful 12 months, building on two decades of experience of identifying &
backing disruptive innovation. Strong financial position.

EVOLVING STRATEGY

Greater thematic focus, accelerating our most exciting companies, growing
capital under management.

UNLOCKING SHAREHOLDER VALUE

Sustainable capital allocation policy. 34% return on NAV and £50m cash returns.
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RECORD YEAR

N

ol

£452m

RETURN ON NAV
(2020: £190m)

A

£213m

CASH REALISATIONS
(2020: £191m)

R
]fgj
£27/0m

NET CASH

(2020: £203m)
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A healthier, sustainable, tech-enriched future: unlocking shareholder value




AN EVOLVING STRATEGY

—
Accelerating Meaningful
leading companies Impact

Deeper thematic

focus
\_/

Unlocking value
for shareholders
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THEMATIC FOCUS AREAS

HEALTHIER FUTURE

c ,
@ TECH-ENRICHED FUTURE

Ipgroup

SUSTAINABLE FUTURE
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HEALTHIER FUTURE

Understanding
disease

W1 4

0O XD 0
oo ocﬁ
Reprogramming Reconditioning
cells tissue

FROM TREATMENT TO
PREVENTION AND CURE

Redirecting
behaviour to
reduce risk
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TECH-ENRICHED FUTURE

Cybersecurity and
fintech

3

Next gen networks

Human-machine
Interface

=

E/Mﬂ

Neuromorphic &
guantum computing
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SUSTAINABLE FUTURE

Renewable
electricity &
alternative fuels

=)

U U
Mobility and
transport

C

A4A1(]
gl
Greenhouse gas

capture/ removal/
storage

AGER

Climate risk
management
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BEYOND NANOPORE: SELECTED CONVICTION COMPANIES

SUSTAINABLE
FUTURE

. [ { | FEATURE
first light

SPACE

GEN 'MICS GARRISON ./ oxbotica

%’:’g PULMOCIDE ult@lea pv Hysata
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GOOD HEALTH

AND WELL-BEING
—iAdesdo— /e

REPROGRAMMING METABOLISM TO TREAT $1b N+
AUTOIMMUNE DISEASE

H1 2024:
Phase 2b trial data
readout

Potential
2025 value

Early 2025:
Start Phase 3 trial
for MBS2320

2023:
Second asset into clinic

£150m

2022:
mpan '
Company Phase 2b trial start for
value

MBS2320 (rheumatoid
arthritis)
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£278m

Company value
(May 2020)

DEGENT WORK AND INDUSTRY, INNOVATION
ECONDMIC GROWTH AND INFRASTRUCTURE

i o

2022-25;

Outpacing growing $1 b ﬂ +
market. Commercialise Potential
FS Labs. 2025 value

2022:
Recurring revenue growth.

Commercialise Deep
Learning for Payment Fraud
Prevention.

2021:

Revenue CAGR 74%
over past 5 years
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O first light . )

HARNESSING THE POWER OF INERTIAL $1b n-+
CONFINEMENT FUSION S
High impact scientific 2025 value

publication

2022/23: | Series D fundraise

Validated fusion
reaction

Gain reactor design

(Machine 4)

£200m

Company
value
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Reported revenues £>126m
£114m

£52m
£33m

£14m

2017 2018 2019 2020 2021

CONTINUED GROWTH
« £3.4bn LSE IPO

» Strong, five-year revenue
growth

*Revenues preliminary & unaudited, refer to Jan RNS

COVID
Diagnostics

Life Science

Research Tools

GLOBAL IMPACT

|dentifying new Covid variants

Rapid point of care, fastest DNA
sequencing of a human genome

Supporting genomic sequences
for critically endangered species

IP GROUP HOLDING

e £77m invested, £106m
realised

« 10% holding retained

« Leveraging 15+ year
experience and relationship

© IP GROUP PLC 2022 | 16



CREATING SUSTAINABLE VALUE FOR SHAREHOLDERS

PUBLIC MARKET EXPOSURE
TO MOST IMPACTFUL TECH

International expertise and
networks

Deep thematic focus and
presence

Building global leaders, many
with the potential to scale
above $1bn in value

EXCITING PORTFOLIO OF CAPITAL ALLOCATION TO
HIGH GROWTH COMPANIES DRIVE RETURNS

Permanent capital enables * Rigorous capital allocation
flexibility, backing companies and investment appraisal

from inception to scale - 20 year track record of capital

Maintaining influential growth
shareholdings and active
involvement

© IP GROUP PLC 2022 | 17
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Group-wide returns, strong liquidity




SUMMARY FINANCIALS

I P S

£452m £1.7bn £270m

RETURN ON NAV NET CASH
(2020: £190m) (2020: £1.3b) (2020: £203m)




PORTFOLIO PERFORMANCE SUMMARY:

Net portfolio gains by sector (E497m): Most significant contributors:
£297.1m N
£300.7m +81%*
£78.1m +20%*
£72.4m  +34%” £32.3m £31.7m £30.7m -

£30.9m +50%*

Oxford Hinge Health  First Light Inivata WaveOptics
Nanopore Fusion
IPO & $400m $45m Acquisition Acquisition
| Strategic B Cleantech subsequent financing funding by Neo- by Snap,
) _ ) ) share price round at round from genomics Inc.
I Life Sciences Il United States, Australia & Other performance | | $6.2B new and
valuation existing
- Deeptech investors

. o : : © IP GROUP PLC 2022 | 20
Simple return on opening portfolio



RESULTS: BALANCE SHEET - NET ASSETS

NAV NAV
£1.3b £1.7b

Other net liabilities

. QNANOPpﬁg

31%

Il Portfolio .
B Net Cash 670
I Other Other Portfolio A% PP

4:) Hinge Health

FEATURE OfirsTIigh‘r

SPACE

Other Top 20

{ FY 2020 } [ FY 2021 }
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http://www.nanoporetech.com/

TOTAL PORTFOLIO COMPOSITION & CONCENTRATION

Portfolio by sector: Portfolio by attention:

US, Australia & Other Other

13%
Cleantech

289 Strategic Other focus

Deeptech

% Top 20
0
Other strategic b

Life Sciences

© IP GROUP PLC 2021 | 22



RESULTS: CASH FLOWS

£270.3m
(£19.5m)
(E16.9m) e
(E42.1m)
(E87.2m)
Opening c¢losing
Gross 270.3 321.9
EIB facility (67.3) (51.8)
Net 203.0 270.1
Opening gross Overheads Debt & interest WCl/other Dividends paid & Investment * Realisations Closing gross

Share repurchase

* Includes fund investment, excludes investment into US portfolio of £19m © IP GROUP PLC 2022 | 23



PORTFOLIO REALISATIONS

Portfolio realisations by year £m:

1010 £213.4 * Third year of record realisations from maturing portfolio
« £213m realisations in 2021 were £82m (62%) greater
than prior year carrying value® (2020: £83m)
£79.5 .
« Strong returns multiples on cost across four largest
realisations
2019 2020 2021
5 largest 2021 realisations £m: .
Multiple
£64.60 Oxford Nanopore 6.2
Hinge Health 85.4
£20.50 .
£23.90 WaveOptics 5.9
£10.90 .
-_l e i
Oxford Nanopore Inivata WaveOptics Hinge Health Other

* Plus additional £24m deferred consideration on WaveOptics/£27m deferred consideration total ©1P GROUP PLC 2022 | 24
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Exciting portfolio, poised for growth




SUMMARY

RECORD YEAR

Successful 12 months, building on two decades of identifying & backing disruptive
Innovation.

EVOLVING STRATEGY
Greater thematic focus, accelerating leading assets, growing capital under management.

UNLOCKING SHAREHOLDER VALUE
Sustainable capital allocation policy. 34% return on NAV and £50m cash returns.

OUTLOOK
Well-capitalised, exciting portfolio, poised for growth.

IP GROUP PLC 2022 | 26
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1 - BOARD

Sir Douglas Flint

Non-executive Chairman Greg Smith

| Chief Executive Officer )
Decade as Group CFO driving strategy, scale and T8
geographic expansion. Deep experience in investment i” ‘
appraisal, capital and resource allocation.

Previously KPMG and $3bn fund of hedge funds

David Baynes

Chief Financial and Operating Officer
Finance and venture background, long track record of
working successfully with the Boards of investee

companies
Co-founder Fusion IP plc.; bought by IP Group

Previously Group Chairman of HSBC, spent 15
years as HSBC’s Group Finance Director, joining
from KPMG where he was a partner

Dr Caroline Brown
Non-executive Director

Background in corporate finance, advising global
corporations and governments. Experience in
managing early stage companies in energy and tech
sectors.

Dr Elaine Sullivan
Non-executive Director

Heejae Chae
Non-executive Director

Experienced public company directo.Former CEO of
AlM-listed Scapa Group plc, a global supplier of
products for healthcare and industrial markets

27 years’ international pharmaceutical industry
experience including Eli Lilly and AstraZeneca

Aedhmar Hynes
Non-executive Director

Background in communications advising brands
through digital transformation and technology
disruption. Ranked among the ‘PR Week’ 50 most
powerful communications professionals in the world.

Angela Leach
Company Secretary & Group Legal
Counsel

Background in corporate, commercial and IP law
Previously CMS Cameron McKenna and Memery Crystal

© IP GROUP PLC 2022 | 28



Greg Smith

Chief Executive Officer

Decade as Group CFO driving strategy, scale and
geographic expansion. Deep experience in investment
appraisal, capital and resource allocation.

Previously KPMG and $3bn fund of hedge funds.

Dr Mark Reilly

Managing Partner, Technology
Background in software, web, optics, and electronics
Previously Remarkable Innovation, a technical due
diligence company with a Fortune 500 and national
government clients.

Liz Vaughan-Adams
Director of Communications

Background in crisis management, M&A, IPOs, fund
raisings, media relations, CSR and digital strategies.

Anthony York

Group People Director

| Proven capability of developing and leading high-
performing teams. Specialising in development of both
HR and Reward strategies that directly support

I commercial growth objectives.

2 — SENIOR MANAGEMENT

David Baynes

Chief Financial and Operating Officer
Finance and venture background, long track record of
working successfully with the Boards of investee

companies
Co-founder Fusion IP plc.; bought by IP Group

Dr Sam Williams

Managing Partner, Life Sciences

20 years' experience in biotech, both as equity analyst
and entrepreneur.

Co-founder: Istesso; Board member: Diurnal Group
plc, Glythera Limited and Microbiotica Limited.

Moray Wright
CEO Parkwalk Advisors

Background in corporate, commercial and IP law
Previously Hoare Govett, JP Morgan, Lazard and
Mirabaud.

Joyce Xie

Managing Director, Greater China
International career in investment management and
private banking covering Telecoms, Media, and
Technology.

Previously HSBC investment banking, private banking.

Angela Leach
Company Secretary & Group Legal
Counsel

Background in corporate, commercial and IP law
Previously CMS Cameron McKenna and Memery Crystal

Dr Lisa Patel
Partner, Life Sciences

Over 20 years’ in Pharma, biotech, and drug
discovery/development. Previously GSK.
Co-founder: Istesso

Mike Molinari

Managing Director Australia

Strong background in science commercialisation and
invention

Previously Brandon Capital, Medical Research
Commercialisation Fund

Chris Glasson
Group Finance Director

Chartered accountant with 15 years+ experience in

. finance

Previously Deloitte, Tesco, The Carphone Warehouse

© IP GROUP PLC 2022 | 29



3 - APPROACH TO IMPACT AND ESG

PURPOSE: IMPACT

* Impact measured against
SDG framework
Focus on transition to net

zero, health, digitisation

SUSTAINABLE
DEVELOPMENT

G:3ALS

600D HEALTH DECENT WORK AND
ECONOMIC GROWTH

AND WELL-BEING
e M|

INDUSTRY, INHOYATION 1 SUSTAINABLE CITIES ‘I CLIMATE
AND INFRASTRUCTURE AND COMMUNITIES ACTION

A

o

AS A PLC

Materiality assessment
Non-financial KPI
New reporting frameworks

(e.g. TCFD)

MSCI

ESG RATINGS P
ccc| B [ BB [BBB| A [N AAA

FTSE4Good

Corporate ESG

Ferformance

ISS ESGD>

AS A RESPONSIBLE
INVESTOR

» Ethical Investment framework
 Ethics Committee established

* Focus on stewardship

Sigriatary of:
| Principles for
[ 1 Responsible
L] ] Investment

TASK FORCE ox
CLIMATE-RELATED
~TN— DISCLOSURES

*THE USE BY IP GROUP PLC OF ANY MSCI ESG RESEARCH LLC OR ITS AFFILIATES (“MSCI”) DATA, AND THE USE OF MSCI LOGOS, TRADEMARKS, SERVICE MARKS OR INDEX NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, ENDORSEMENT, RECOMMENDATION, OR
PROMOTION OF IP GROUP plc BY MSCI. MSCI SERVICES AND DATA ARE THE PROPERTY OF MSCI OR ITS INFORMATION PROVIDERS, AND ARE PROVIDED ‘AS-IS” AND WITHOUT WARRANTY. MSCI NAMES AND LOGOS ARE TRADEMARKS OR SERVICE MARKS OF MSCI.

© IP GROUP PLC 2022 | 30
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4 - |P GROUP'S HISTORY

({ TOUCHSTONE
° London N |NNOVATIONS
Wy Stock Exchange AN 1P CoMPANY
AlM Launch of NE Tech IP Venture Fund I Acquisition of Touchstone
grOLp Fund 2013 Innovations
. 2017 g
Flg:)%t;on Main market & e Cerc
name enange Exited holding in
Ceres Power
1P21PO fran -y .o A £ o Parkwalk 2020
-group fUSIOﬂ Acquisition of USIon Acquisition of Parkwalk
Incorporated as Acquires _ q : Acquisition of Advisors
IP2IPO Launch of IP Venture  Agreement with stake in _
Techtran & TTV . . Fusion IP 5017
2000 2005 Fund Fusion IP Technikos 014

2006 2009 2011

f i nﬂ?a MANCHESIER
U S o The Universily af nt_hesLer Oxtord
Cardiff and Sheffield }. | Cambridge O S) NANOPORE
l ‘ . * Technologies
2009 I 1| Innovation
] |2 44l Capital Nine partners Oxford Nanopore
k /A i p
Manchester University OSl plc in AUS/NZ floats on London
] | and Cambridge 2015 2017 Stock Exchange
10 university Innovation Capital [ 2021
2013

Seminal deal with  partners in the UK

Oxford Chemistry N

‘Golden

Triangle’

Oxford IBME US university pilots 2017
2011 2013/4

© IP GROUP PLC 2022 | 31
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5 - SHAREHOLDER REGISTER (ABOVE 2% HOLDERS)

Shareholder % holding
Railways Pension Scheme 15.7%
Baillie Gifford 5.5%
Liontrust Sustainable Investments 5.2%
Vanguard 4.3%
Blackrock 4.2%
Schroder Investment Management 3.6%
Imperial College 2.9%
Lansdowne Partners 2.7%
Invesco 2.5%
Odey Asset Management 2.5%
Legal & General Investment Management 2.4%
Telstra Super 2.3%

Total

c. 53%

*Source: RD:IR database and TR1 filings, correct as at 28 Feb 2022
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6 — SUMMARY INCOME STATEMENT

2021 (Em) 2020 (Em)
A Core business
Movement in portfolio value including funds 495.4 228.0
Income 13.6 6.2
Overhead (excl. incentives) (33.1) (27.8)
Net operating costs (19.5) (21.6)
Incentive costs including carry accrual (non-cash) (19.8) (17.2)
Consolidated portfolio company costs (0.1) (0.4)
Profit from core business 456.0 188.0
B Non-operating and non-recurring items
Acquisition costs including IFRS3 charge - (1.2)
Net interest (1.4) (1.5)
Taxation (5.3) (0.7)
Profit after taxation 449.3 185.4

© IP GROUP PLC 2022 | 33



7/ — NAV PER SHARE WATERFALL

Opening Oxford Hinge First Light Wave Inivata Other Carry Net Other P&L Dividends Closing
Nanopore Health Fusion Optics portfolio accrual  overheads items paid
gains

© IP GROUP PLC 2022 | 34



8 — TOP 10 HOLDINGS & FAIR VALUE MOVEMENT IN 2021

£572.0m - Healthier Future
l - Sustainable Future
£297.1m

- Tech-Enriched Future

P&L fair value movement in the period

£85.6m
£63.5m £57.3m

£25.7m £24.6m
£95m £16.8m

o e

£(1.3)m
Oxford Nanopore Istesso (P) Hinge Health (P) Diurnal Group (Q) Oxford Science First Light Featurespace (p) Ultraleap Garrison Salt Pay Co. (P)
Technologies (P) Enterprises (P) Fusion (P) Holdings (P) Technology (P)

Fair value movements include both realised and unrealised movements © IP GROUP PLC 2022 | 35



9 - PORTFOLIO VALUATION APPROACH

2021 2020:
* The Group seeks to use observable

market data as the primary basis for
determining asset fair values where
possible (quoted bid price, recent
financing rounds)

 Other valuation methods include:
valuations based primarily Future
market/commercial events, valuations
based primarily on adjusted recent
financing price based on past performance
and valuations based primarily on DCF or

Bl Quoted Revenue Multiples.
Il Recent financing (<12/ (2020 <9) months)
Il Recent financing (>12/ (2020 >9) months)

Other methods

57.4%

* The Group engages third party valuation
specialists to provide valuation support

where appropriate.
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10 — EIB DEBT REPAYMENT PROFILE

Debt repayments per annum

18.0

16.0

14.0

12.0

10.0

8.0

6.0

4.0

2.0

0.0

2021

mmm [P Group Facility

2022 2023

mmm Touchstone Facility 1

2024 2025

Touchstone Facility 2

60.0

50.0

40.0

30.0

20.0

10.0

0.0
2026

—Total outstanding

Debt facility
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11 — PORTFOLIO INVESTMENT

Portfolio investment by year £m:
£104m

£65m £68m

2019 2020 2021

2021 UK portfolio investment by focus £m:

Other/exited

Focus

Growing investment into portfolio

2021 capital focussed on Top 20 assets — will be
Increasingly focussed on conviction assets

Anticipating continued growth in investment in 2022

5 largest 2021 investments £m:

£19m
£6m
- £5m £5m £4m
Oxford Nanopore MOBILion First Light Fusion Pulmocide Carisma Therapeutics
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EVOLVING GREAT IDEAS INTO WORLD-CHANGING BUSINESSES.

IP Group was set up with a mission to evolve great ideas, mainly from our partner universities, into
world-changing businesses. We achieve this by systematically helping to create, build and support
outstanding intellectual property-based companies.

<

ipgroup

2nd Floor, 3 Pancras Square
King’s Cross

London N1C 4AG

Tel: +44 (0) 20 7444 0050
Web: www.ipgroupplc.com



