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Disclaimer

1..

The information contfained in this document (“Presentation”) has been prepared by Fusion Antibodies plc (the "Company”). The Company is a UK company quoted on AIM, a market operated by London Stock
Exchange plc. This Presentation has not been fully verified and is subject to material updating, revision and further verification and amendment without notice. This Presentation has not been approved by an authorised
person in accordance with Section 21 of the Financial Services and Markets Act 2000 (as amended) (“FSMA”) and therefore it is being provided for information purposes only.

Allenby Capital Limited (“Allenby Capital”), which is authorised and regulated by the Financial Conduct Authority, is acting as the nominated adviser and broker to the Company. Accordingly, the recipients should
note that Allenby Capital is neither advising nor treating as a client any other person and will not be responsible to anyone other than the Company for providing the protections afforded fo clients of Allenby Capital
nor for providing advice in relation to the matters contained in this Presentation.

While the information contained herein has been prepared in good faith, neither the Company nor any of its directors, officers, agents, employees or advisers give, have given or have authority to give, any
representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation, or any revision thereof, or of any other written or oral information
made or to be made available fo any interested party or its advisers (all such information being referred to as “Information”) and liability therefore is expressly disclaimed. Accordingly, neither the Company nor any of its
directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy
or completeness of the Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.

The views of the Company’s management/directors and/or its partners set out in this document could ultimately prove to be incorrect. No warranty, express or implied, is given by the presentation of these figures here
and investors should place no reliance on the Company'’s estimates cited in this document.

This Presentation may contain “forward-looking statements” that involve substantial risks and uncertainties, and actual results and developments may differ materially from those expressed or implied by these
statements. These forward-looking statements are statements regarding the Company’s intentions, beliefs or current expectations concerning, among other things, the Company’s results of operations, performance,
financial condifion, prospects, growth, strategies and the industry in which the Company operates. By their nature, forward-looking statements involve risks and uncertainties because they relate fo events and depend
on circumstances that may or may not occur in the future. These forward-looking statements speak only as of the date of this Presentation and the Company does not undertake any obligation to publicly release any
revisions to these forward-looking statements to reflect events or circumstances after the date of this Presentation.

This Presentation should not be considered as the giving of investment advice by the Company or any of its directors, officers, agents, employees or advisers. In particular, this Presentation does not constitute or form
part of any offer or invitation to subscribe for or purchase any securities and neither this Presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever. No reliance may be
placed for any purpose whatsoever on the information or opinions contained in these slides or the Presentation or on the completeness, accuracy or fairness thereof. In particular, any estimates or projections or opinions
contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to such matters.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any fransaction and the right is reserved to terminate any
discussions or negotiations with any prospective investors. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the
Company. In furnishing this Presentation, the Company does not undertake or agree fo any obligation to provide the recipient with access to any additional information or to update this Presentation or to correct any
inaccuracies in, or omissions from, this Presentation which may become apparent.
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About Fusion Antibodies

We are established experts in pre- Integrated Therapeutic Antibody Service from Fusion Antibodies
clinical antibody discovery and

development covering:
« Discovery Q

L Discovery Engineering
b Englnee"ng = A/ML-Ab * CDRx™ Humanization

© uEmoue e ey « Affinity maturation

*  Hybridoma . ! :
® SUpply generation Antibody Formatting

¢« Sequence
opftimization
+« Manufacturability

We are dedicated to getting our design
customers to the clinic more F /

quickly and with the best possible

* B cell sequencing
* Tailored Antigen

. . We work with:
molecule against their target.

o Drug Discoverers o Diagnostic Companies
o Biotech o Large Pharmaceutical Companies
o Virtual Companies o Research Institutions

www.fusionantibodies.com




Accelerating the Customer Journey

We accelerate the journey to
the clinic by applying world-
class scientific expertise, rapid
methodologies and next-
generation tfechnology
including Al/ML in an
Integrated Therapeutic
Antibody Service to deliver
the best possible antibody
against a given target.

Team of internationally
respected scientists, with
decades of experience in
bispecific and
multispecific antibody
design and development

Extensive knowledge and
expertise, with which to
de-risk development and
production to accelerate
program delivery

Integrated Therapeutic
Antibody Service,
comprehensive expertise
at all stages of antibody
discovery & development

(£
¥
i%

&
®

Efficient, integrated
approach, ensuring every
decision strategically
serves your end goals

Comprehensive porifolio
of antibody services,
spanning discovery,
engineering, and supply

Al/ML-Ab™, combining
novel Al/ML technologies
with excellence in wet-lab
capabilities

www.fusionantibodies.com



Key highlights for the year ended 31 March 2023
&

Operational .
Introduction of Integrated Therapeutic Antfibody Services, a new approach for selling combined services
Appointment of Adrian Kinkaid as CEO in August 2022

Continued successful progress in development of the OptiMAL® library

Small number of projects delayed by clients as they seek further investment

o O O O O

77% of revenues from outside UK; 50% of revenues from North America

Financial

Revenues of £2.9 million (FY2022: £4.8 million)

Expenditure on R&D increased by 14% to £0.8 million (FY2022: £0.7 million)
Loss of £2.6 million (FY2022: £1.2 million loss)

Cash position at 31 March 2023 was £0.2 million (31 March 2022: £2.0 million)

Post Year End

o Fundraise of approximately £1.67m
o Cost base significantly reduced (including £1.6m annualised savings), plan to profitability in place

© O O O

o Appointment of Stephen Smyth as interim CFO in September 2023
o "New. revenue stream opportunities created and pipeline now 3x stronger than at year end

é www.fusionantibodies.com
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Historical Revenues >

Annual Revenues
6000

« HI1 2023 changes in senior leadership and
5000 commercial team
« H2 2023 saw significant decline in

w0 0 m T demand afttributed to:
.............. * Reduced investment in VC funded
U S b.ic?’rec.hs
................. « Rising interest rates
............... * Nervousness due to Silicon Valley Bank
2000 Antibody sector remains enormously
valuable
1000 Fusion expanding into adjacent markets
2017 2018

Revenues (£'000)

0

2019 2020 2021 2022 2023




Income Statement extract

&
®

Year to Year to

£'000 31 March 2022 31 March 2023
Revenue 4,799 2,901
Gross profit 2,466 574
Margin* 51% 20%
EBITDA (574) (2,486)

* Margin reduction in FY23 due to high cost base, which has been addressed in 2023
also FY22 includes £300k milestones

www.fusionantibodies.com



Summary Financial Position

Year to Year to
£'000 31 March 2022 31 March 2023
Non current assets 633 375
Inventories 585 539
Receivables 1,648 953
Cash and cash equivalents 2,049 195
Current payables (1,208) (879)
Non current payables (23) (60)
Total equity 3,684 1,123

10
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Summary Statement of Cash Flows

Year to Year to
£'000 31 March 2022 31 March 2023
Cash used in operations (325) (1,746)
Investing activities (257) (1171)
Financing activities (55) 3
Movement in period (637) (1,854)
Closing cash balance 2,049 195

Post year fund raise of £1.5m after costs

11
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OptiMAL® Highlights

Groundbreaking platform using fully intact human
antibodies expressed by mammalian cells
« More rapid screening with reduced risk profile

Mammalian Display validated

» Selection of control antibody from 10 million
sequence library

« Cell surface display confirmed by
Immunofluoresence (see next slide)

HEK293T cells selected as the optimum cell line for
Mammalian Display

Research Collaboration under discussion to trial
OptiIMAL® for cancer targets

13

HEK293t cells transduced with anti-PD1 for cell surface
expression. A: DAPI nuclear staining; B: GFP expression; C:
Anti-IgG staining, APC fluorophore; D: Overlay of images
AB,.C

Confirms high levels of human IgG expression on
the surface of the HEK293t cells
www.fusionantibodies.com
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Strategic Areas of Focus

o Roll out of the new Discovery Engines increasing differentiation in support of
Integrated Therapeutic Antibody Services (ITAS)

« Mammalian Display
« Al/ML-Ab™
« OptiIMAL® entering Beta Testing

« Opftiphage™ coming soon
o Seek out new commercial partnerships, distributors and commercial alliances

o Expandreach and client base to generate additional revenues with focus on
excitfing new Al/ML-Ab™ opportunities

o Increasing penetration of adjacent markets such as Veterinary Medicine,
Diagnostics, Research antibodies

www.fusionantibodies.com
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Al/ML-Ab™

o Uses powerful Al/ML algorithms to design novel antibodies entirely in silico

« Rapid: as little as 2 weeks for in silico screen

« No antfigen required to start projects

« Efficient: as few as 100's of sequences need to be progressed

« De-risked by Fusion’'s Mammalian Display in case deeper screen required

o Commercial agreement in pace with US based specialist organisation

« Purchase order already received
« Addifional partners identified to expand range of algorithms available

o Fusion provides essential ‘real world’ wet-lab expertise

o Feedsinto complementary capabilities as part of ITAS offering through to
production ready stable cell line

www.fusionantibodies.com
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Discovery Engines :
@

Discovery Library size Antibody or Primary Available

Engine Fragment Advantages

OptiMAL® 108 current Full IgG Mammalian Beta Testing
Direct to product

Al/ML-Ab™ 103to 10° Full IgG Enables Al/ML Now
Mammalian
Full Size

Optiphage™ 107 Fragments Low risk/Market Q1 2024
norm (Target)
Hybridoma Non-library Full IgG Mammalian Now
S § Full Size
¥ .r;:\
B-Cell Cloning  Non-library Full IgG Mammalian Now

4
000000000000
OOOOOOOOOOOO
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Summary

o FY 2023 was very challenging C
o Significant cost reduction exercise undertaken and now complete

o New platforms commercially launched, strengthening USP & Differentiation

« Mammalian Display

« Al/ML-Ab™

« OptiIMAL® entering Beta Testing
« Optiphage™ coming soon

o Antibody markets remain highly valuable and Fusion is increasing penetration

« Pipeline now 3x stronger than end of FY23
« Pipeline includes opportunities in adjacent markets, ITAS & Al/ML-Ab™

www.fusionantibodies.com
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Asia

Europe C
North America @

@ South America @
@ oceon

OOOOOO

Global
zcotlient Base

000

©
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