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IMPORTANT NOTICE

Don’t invest unless you're prepared to lose all the money you invest. This is a high-risk investment and you are unlikely to be protected if something goes wrong.

Date of preparation: February 2026

Take 2 minutes to learn more

Source of information: Oxford Investment Consultants LLP

Data has not been independently verified. The contents of this document are
provided for information purposes only and nothing in this document is
intended to constitute a financial promotion for the purposes of section 21 of
the Financial Services and Markets Act 2000. In addition, nothing in this
document amounts to a personal recommendation or advice on the merits of
any company. You should seek your own legal, investment and tax advice
before acting on anything contained in this document. This document has
been produced by OTIF Ventures. OTIF Ventures is a trading name of Oxford
Investment Consultants LLP ("OIC"), which is authorised and regulated in the
United Kingdom by the Financial Conduct Authority (the "FCA"), appearing on
the FCA register under No: 807688. The investment products and services of
OIC are only available to professional clients and eligible counterparties; they
are not available to retail (investment) clients. This document does not form
or form part of any offer to issue or sell or the solicitation of an offer to
subscribe for or purchase any investment nor does it constitute investment
advice. This document does not constitute an offer or solicitation by anyone
in any jurisdiction in which such offer or solicitation is not authorised or to
anyone to whom it is unlawful to make such a solicitation. Recipients should
inform themselves of and observe all applicable laws and regulations,
including any taxation or exchange control legislation, which may be relevant
in connection with any investment before considering the purchase of any

such investment. The value of investments may go down as well as up and
past performance is not necessarily a guide to future performance. The
information and opinions contained herein are for background purposes only
and do not purport to be full or complete and any forecasts contained herein
are for illustrative purposes only and are not to be relied upon as advice or
interpreted as a recommendation. The information herein reflects prevailing
conditions and judgements as of this date, all of which are subject to
change. Although OIC has taken all reasonable care to ensure that the
information contained within this document is accurate at the time of
publication, no reliance may be placed for any purpose on the information or
opinions contained herein or their accuracy or completeness and no
representation, warranty or undertaking, express or implied, is given as to
their accuracy or completeness by OIC. OIC accepts no responsibility or
liability for any losses, loss of profit, direct or indirect or other consequential
losses or other economic losses suffered by any person arising from reliance
upon any information, statement or opinion contained herein accordingly.
Neither this document nor any information contained therein may be
reproduced, redistributed or published, in whole or in part, for any purpose.
Professional advice from an authorised independent adviser should always
be sought before acting or relying on any of the information, and the
companies accept no responsibility for any loss which may arise from

reliance on the information in this document. Conflicts of Interest: OIC, OIC's
partners, and their respective associates and connected persons and the
managers of funds advised by OIC (the “Funds”) may provide investment
advice and other services to any person and are not required to account to
any other party for any profits earned in connection with consulting to,
advising or managing the Funds. OIC and the Funds’ managers are expected
to use all reasonable endeavours to ensure fair treatment between investors
in their fund(s) and other customers. In handling conflicts, OIC and the UK
managers warrant that they will act in compliance with FCA Rules. OIC and
the UK managers are required by FCA Rules to establish, implement and
maintain a conflicts of interest policy which can be provided on request.
0OIC’s and the managers’ conflicts of interest policies set out the types of
actual or potential conflicts of interest which may affect the respective
parties. The managers, OIC or any person connected with any of them, may
hold investments within the Funds or outside the Funds, in any investee
company or be a director of any investee company. OIC is not registered as
an investment advisor with the SEC and therefore any information about our
investment products or services is not directed at nor intended for US
investors. The registered address of OIC is HB Allen centre, 25 Banbury
Road, Oxford, OX2 6NN Companies House No: 0C396783.
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https://www.oxfordinvestmentconsultants.com/learn-more-about-the-risks/

EXITS & CASH RETURNED

Proven and repeatable investment process

Our investors have already received more than the cost of their invested capital back, with 80% of
portfolio companies still active and substantial upside ahead.

£52m

e L Acquired 2025 - $1.5bn Acquired 2015 - £160m
Investors from Realised
s 4 N h
(net of fees) 8 ] 4X 2 . 3X
Return Multiple Return Multiple

£47 m (Gross of fees) (Gross of fees)
Total Investor Book Cost of 3 8% 52 2 %
all OTIF Investments
(net of fees & EIS benefits) :gR f fecs) :IgR f fecs)

\ ross of fees / \ ross of fees J

Copyright OTIF Ventures Past performance may not be indicative of future performance. Capital at risk.



OTIF VS UK VENTURE CAPITAL

OTIF has consistently outperformed the UK venture benchmark

Investment Vintage TVPI Performance: OTIF vs UK Benchmark
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We expect these multiples to continue to grow as further portfolio companies
mature and exit

TVPI is the total of cash returned to
investors plus the remaining
unrealised value divided by capital
invested in the Fund in a two-year
period (vintage), net of fees and
EIS benefits where applicable (i.e.
metrics represent real return to
investors for every £1 invested in
the Fund after deducting fees).

@ OTIF Performance

A Mean UK Performance

== Upper Quartile UK Performance
=== [Median Performance

= | ower Quartile UK Performance

Copyright OTIF Ventures Benchmark data: UK VC Fund TVPI (2014-2023 vintages) Source: British Business Bank 2025 analysis of PitchBook, Preqin, Bank survey data and Bank Ml data.

Past performance may not be indicative of future performance. Capital at risk.



PERFORMANCE AGAINST PUBLIC BENCHMARKS

OTIF has delivered returns competitive with or exceeding public equity markets — before full value
realisation of the existing portfolio
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m OTIF TVPI m S&P 500 Total Return m FTSE All Share Total Return m STOXX Europe 600 Total Return m Cash (Sonia / IUQASOIA)

Public market indices shown on a total return multiple (dividends reinvested) basis. Benchmarks calculated from the mid-point of
OTIF’s investment period to reflect comparable time at risk. OTIF returns shown net of fees.

Copyright OTIF Ventures Past performance may not be indicative of future performance. Capital at risk.



THE PORTFOLIO IS STILL PRE-INFLECTION

Performance of the existing portfolio is expected to further improve in the near term

Earlier vintages are now entering their
value-acceleration phase, as a cohort
of portfolio companies approach key
inflection points.

Tranche 15 will capitalise on EIS
limits expansion to invest right before
value inflection and participate in the
near term upside.

Pre-Inflection Zone
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Successful venture companies typically follow a hockey stick value curve as they progress through late-
stage value inflection points, as illustrated here by OrganOx’s share price from seed to exit

Copyright OTIF Ventures Past performance may not be indicative of future performance. Capital at risk.



DOWNSIDE & EIS

Uncapped upside with structurally limited downside

OTIF’s disciplined selection and active portfolio management have resulted in materially lower loss

rates — further reduced for investors through EIS.

Typical VC Company Failure Rate _ 5%

OTIF Company Failure Rate to Date - 21%
!
Resulting OTIF Capital Loss B 2

|

Resulting LP Capital Loss after EIS I 5%

EIS converts venture risk into an asymmetric return profile:
downside is partially absorbed while upside remains
uncapped.

EIS Compresses Downside Risk

/C 30% income tax relief \

on the cost of shares

Loss relief

\’N Up to 45% loss relief on the

net loss after income tax relief
against your income tax bill

v
Up to 61.5% downside protection
for top tax rate payers

N
K S Capital gains tax exempt /
———

; EIS relief presented assumes claims against top rate 45% income tax.
COpynght OTIF Ventures Past performance may not be indicative of future performance. Capital at risk.



INVESTMENT THESIS

Why we Invest in UK University Spinouts

0

0e® . .
"‘ to some of the world’s brightest minds. within 3km of a university?

A The UK has a uniquely dense concentration of scientific 3 10 top global universities
talent and leading research institutions. / located in the UK?

5 year survival rate?:

University spinouts benefit from early technical 54%

differentiation and research-led de-risking.
40%

Y / /‘\ Resulting in improved risk-return profile and exit Spinout exits*
’lz,’ outcomes. 2 OO (2011-2024)

Deep integration within a university’s spinout ecosystem is a model that compounds knowledge,
access and investment outcomes over time.

1. OECD (2017)9 - Assessing the impacts of research institutions on innovation 3. UKRI 2023 - Understanding the impacts of spin-out companies from UKRI companies

COpynght OTIF Ventures 2. Times Higher Education World University Rankings 2026 4. Beauhurst Spotlight on Spinouts 2025



WHY INVEST IN TRANCHE 15

An exceptionally strong pipeline and a unique opportunity to claim EIS on later-stage assets

Tranche 15 combines the strongest early-stage pipeline we have seen in years with a one-off opportunity
to invest into proven, scaling portfolio companies at pre-inflection valuations

O_utst.andmg Early-Stage Spinout One-off f)ppo.rtunlty to invest ln. mature ﬁ S limits are doubling \
Pipeline companies with new EIS capacity

Annual KIC EIS raise cap

Unprecedented spinout activity from | We have access to the opportunities From April 2026

top universities combined with our via pre-emption rights and existing HEE P2l £10m
established position in the ecosystem | relationships, typically these -

has resulted in a rare concentration opportunities are inaccessible to Lifetime cap

of high-quality, early-stage university new EIS investors From April 2026

spinouts deal flow

e-ApriI yIip ol £20m /

Knowledge Intensive Companies (KICs) are companies that are carrying out research, development or innovation at the time they are issuing shares. They can raise more EIS investment, more flexibly, 9
than non-KICs.
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HOW WE DELIVER RESULTS: PRIORITY ACCESS

We built our position within the Oxford spinout ecosystem

Longstanding relationships within the Oxford Ecosystem, built over two decades.

25 yrs

Building ecosystem
relationships

>400

Companies tracked
through our
proprietary spinout
database

Foundational roots (since 2006)

OTIF’s origins trace to the commercialisation of Oxford biomedical IP via 7echnikos LLP- founded by OTIF Partner
George Robinson in 2006 to support Oxford IBME spinouts and managed by OTIF Principal Will Middleton.

Long-standing Oxford spinout leadership (since 2008)

OTIF founder George Robinson has invested in Oxford spinouts for 17+ years and served on boards of leading spinouts
(Immunocore, Adaptimmune, OrganOx), as well as Oxford University and Keble College investment committees.

Built inside the university’s investment engine

OTIF partner James Mallinson spent 15 years at Oxford University Innovation, managing the university’s investment
portfolio and scaling companies across the Oxford ecosystem.

Compounding access advantage

A 10+ year track record in Oxford spinouts has created deep academic and founder relationships and pre-emption
rights in high-performing, difficult-to-access companies.

Copyright OTIF Ventures
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HOW WE DELIVER RESULTS: SELECTION

We invest from seed stage and follow-on through to exit

‘r@:. A deliberately selective approach
[~

. ~400 Companies
focused on quality over volume. P
We look for:
~100 Companies
ﬁ “Iob 9 "'9 p
Defensible Technical de-risking Clear commercial ~20 Companies
Intellectual prior to company pathways and strategic
Property formation re|evance ...............................................
Sector focus: 15 Companies
[m]: N
: pnpnnin : ‘v
~10 Companies
Life Sciences Deep Tech Physical Sciences

Deal Sourcing

Investment
Committee

Tranche
Investment

Copyright OTIF Ventures
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HOW WE DELIVER RESULTS: VALUE ADD

Active Management

Active governance and disciplined follow-on investing from formation to exit. }-.3{
15 active Board Roles Value Add Case Study: OrganOx

Board Level _Inﬂuence _ _ George Robinson, OTIF co-founder, served on the board from 2016 through to
Hands-on experience supporting spinouts from exit, providing continuity, governance, and strategic input across multiple

formation through early commercialisation, institutional

funding, and exit company stages and funding cycles.

Follow-on Investing with Conviction _ L _ _
Knowledge advantage in existing portfolio companies OTIF led a 2021 investment that enabled OrganOx to maintain operations, hire

a”OWS us to bu”d the Conviction necessary to Support da U-S- Sa|eS team, and bridge tO FDA approval- ThIS investment preserved

through key value inflection events and create the OrganOx’s trajectory and existing shareholder value.
conditions for an exit.

Syndication & Network OTIF played an active role in syndicating later rounds and attracting high-quality
We leverage our network of trusted co-investors to provided international co-investors, helping to ensure the company had access to deep
further capital from investors we know add value. pools of capital.

Copyright OTIF Ventures 12



OUR TEAM

Team of founders, investors and scientists with specialist spinout experience

’ LEADERSHIP

George Robinson*
Founding Partner

James Mallinson*
Partner

.

Ross Hyett
Founding Partner

Christopher Hall*
Managing Partner

Will Middleton*
Principal

Alexander Chamberain
Senior Associate

RESEARCH & OPERATIONS

Tania Wilson
Principle

Hector Edwards
Associate

John Bromley
Senior Advisor

Alice Wang
Advisor

Copyright OTIF Ventures

* Investment Committee Member
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CURRENT OPPORTUNITY TO INVEST

Tranche 15: currently accepting subscriptions

Tranche Overview

» Diversified exposure to UK university spinouts,
with a focus on Oxford.

» Spanning early-stage investments and select
de-risked growth opportunities.

» Sourced and managed through OTIF’s
disciplined investment process.

High-level details

Target Deployment

) 2026-27 Tax Year
Period

Minimum

Subscription £25,000

OTIF Insider

-~ i
Participation Minimum of 10%

Tranche 15 is intended for sophisticated investors seeking long-term capital growth, portfolio diversification, and
enhanced risk-adjusted returns through a tax-efficient EIS structure.

Copyright OTIF Ventures
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POTENTIAL TRANCHE 15 INVESTMENTS

Existing Portfolio Companies

m Living Optics

University of Oxford University of Oxford
Compact hyperspectral imaging that Photonic technology enabling
turns light into actionable data. faster, lower-power data centre

and Al networks.

§ p! SURGICAL §
UCL
Surgical robotic systems that

enhance precision and scalability in
complex neurosurgery.

University of Oxford

Al-driven cardiac imaging to enable
earlier, more accurate detection of
heart disease.

University of Cambridge

High-throughput functional analysis
of individual cells to accelerate
biological discovery and drug
development.

Copyright OTIF Ventures
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POTENTIAL TRANCHE 15 INVESTMENTS

New Investments

g

University of Oxford

Novel blood-based biomarker test
for ultra-early precancer detection.

g

. UCL & Imperial College

Al-powered software-only
hyperspectral imaging to enhance
real-time surgical vision using
existing surgical cameras.

ay,
"

Evolito

University of Oxford

Lightweight electric engines for
aerospace.

Imperial College

3D-printed partial knee replacement
implants improving surgical
workflows and patient outcomes.

& RHEON

Imperial College

Adaptive impact-responsive materials
for high-performance protective and
sports equipment markets.

University of Oxford

Using spider silk to help surgeons
repair damaged nerves

Copyright OTIF Ventures
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TRANCHE 15 STRUCTURE

Nominee structure for individual investments primarily in underlying Enterprise Investment

Tranche Structure Scheme (EIS) qualifying companies

Minimum Subscription £25,000 (+ incremental multiples of £5000, subject to the investment manager’s discretion)
Investment Policy Early to growth stage IP-heavy spinouts and start-ups

Co-investment Direct co-investment opportunities for larger investors

Diversification No single investment >25% of participations

2% - For funds exceeding £500,000 invested by an individual or single investment entity in

Arrangement fee* any tax year, this fee is reduced to 1% of the amount of the Gross Subscription exceeding
£500,000.

Administration fee* 2% pa, plus third-party costs

Performance fee* 20%, hurdle of 5% pa on realisation of underlying investments

Investment Manager Oxford Investment Consultants LLP, trading as OTIF Ventures

: OTIF Ventures is a trading name of Oxford Investment Consultants LLP
CoDynght OTIF Ventures * All fees are subject to VAT where applicable



Oxford Investment Consultants LLP
H B Allen Centre

25 Banbury Road

Oxford OX2 6NN

E: ir@oxfordinvestmentconsultants.com

W: oxfordinvestmentconsultants.com




APPENDIX 1 - LEADERSHIP PROFILES

Team of founders, investors and scientists with deep roots in Oxford

George Robinson* Ross Hyett Christopher Hall* James Mallinson*
Founding Partner Founding Partner Managing Partner Partner
» Founding Partner of Sloane » Founder of Apsley House » Former Chair, Finance Practice, » 15 years managing Oxford
Robinson and Technikos Capital plc EU, Asia and Middle East at University spin-out investment
» Former Director of Research, » Senior Partner of Windsor Latham & Watkins portfolio
Asian Equities, W | Carr Private Office LLP » Chair of fintech and debt- » MA Engineering Science,
» BA Engineering Science, » Serial entrepreneur and advisory businesses University of Oxford; MBA
University of Oxford Certified Financial Planner » BA Law, University of Oxford Cranfield University

Copyright OTIF Ventures * Investment Committee Member
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