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PRESENTATION |

Operator® Ladies and gentlemen, thank you fordstanby. Welcome to the Fourth
Quarter and Full Year 2019 Adaptimmune Earningsf@amce Call.

(Operator Instructions)

| would now like to turn the conference over to yepeaker today, Juli Miller. Please go
ahead, ma'am.

Juli Miller® Good morning. Welcome to Adaptimmusebnference call to discuss our
fourth quarter and full year 2019 financial resualigl other business updates. We issued a
press release earlier this morning, and | wouldyaskto please review the full text of

our forward-looking statements there.

As a brief reminder, we anticipate making projecsialuring this call and actual results
could differ materially due to a number of factargluding those outlined in our latest
filings with the SEC. Adrian Rawcliffe, our CEO,wsth me for the prepared portion of
this call and other members of our management teidirbe available for Q&A after the
prepared portion.

With that, I'll turn the call over to Adrian Rawfté. Ad?

Adrian Rawcliffe® Thank you, Juli, and thank y@weryone, for joining us. 2019 was a
transformative year for Adaptimmune. We issuedesrelease this morning,
summarizing our accomplishments last year. Thesenaplishments are the result of
hard work by our dedicated colleagues here at Actaptine, the investigators with their
teams at clinical sites and other collaboratorsfdr you to the press release for details



because | think our time would be better spentidiog context about what we are doing
at Adaptimmune and our strategy going forward.

So | want to focus on the following key areas: arganizational changes, including our
new R&D team that we announced at the beginnirtgisfyear to improve the flow and
decision-making process in our pipeline; two, fasteecution in our clinical trials,
including driving ADP-A2M4 to market in 2022 forrsama and demonstrating
meaningful efficacy in other solid tumor indicatgrhree, our partnerships and
collaborations, including our recent co-developnard co-commercialization deal with
Astellas, which highlights the opportunity beyond autologous SPEAR T-cell pipeline.
Finally, I want to touch on some of our manufacstgraccomplishments and why we
believe integration is a key component of our fatsuccess.

There were several changes to our leadership daftg, some planned and some
unexpected, including at the executive team la¥&.saw some notable departures last
year, including our former CEO and Co-Founder, Jaheble, who retired, but is a
testament to those leaders who left that they xltkllent teams. Those teams choose to
work at Adaptimmune because we believe we can raaiference for people with
cancer. And | want to thank everyone who has doutied to the work that we do.

Firstly, I want to thank Mike Garone, who has sdras our interim CFO after | became
CEO. He has done a fantastic job, including throiinghrecent financing. Mike will be
moving on and, as announced last week, Gavin Walbéssume the CFO role in April.

Last August, John Lunger was appointed Chief PaSepply Officer. | will talk about

the great strides we have made in manufacturingmudohn's leadership later in the call.
We announced in August that Rafael Amado, our fofaresident of R&D, was leaving
and that Elliot Norry would be our acting CMO. lanliary, | was very pleased to
announce that Elliot has been named permanent GViOt has been our Head of Safety
and Pharmacovigilance and has led our AFP proghace 2015. He has a deep
commitment and expertise in cell therapy and hssiom for patients is clear.

As we announced at the beginning of this year, wdarother changes to our R&D
leadership. Notably, we formed Early and Late-S@dgelopment groups. Mark Dudley
is leading our Early-Stage group to develop anduata therapies for clinical safety and
to quickly determine their efficacy. Mark has ayggar history in cell therapy and is a
true pioneer in the field, having worked and puidis on the initial cell therapy trials at
the NIH and worked with Novartis on the developmeiKYMRIAH.

Dennis Williams was named SVP Late-Stage Developnt@king products with clear
efficacy signals through to registration as rapasypossible. The first of these products
is ADP-A2M4 for sarcoma, which has been evaluateouir Phase || SPEARHEAD-1
trial. Dennis has substantial regulatory and drexgetbpment expertise in cell therapy
and he will continue to lead our regulatory affagam. Last year, under Dennis's
leadership, ADP-A2M4 received orphan drug desigmafor soft tissue sarcomas and
RMAT for synovial sarcoma.



Outside of our Early and Late-Stage Developmenuggpwe have our pipeline research,
preclinical testing and translational sciences geafaren Miller has led this team since
joining us last year. Karen is an immunologist tarting, with more than 25 years of
drug discovery experience with small moleculesldgis and cell and gene therapy,
including at GSK, UCB and Vertex, across a broadjesof therapy areas.

Finally, and for many years, Jo Brewer has leddlaen that has delivered our stem cell-
derived allogeneic program. Jo has 2 decades ettdiell therapy experience, and her
team has produced one of the most advanced st&atecizled allogeneic T-cell
platforms in the field. This platform has the capato generate T-cells from stem cells
without the use of stromal or feeder cells and auttithe need for human sera, both are
huge feats and critical parameters for ensuringaveultimately scale up allogeneic cell
production for the clinic and beyond.

So that's the team we have in place to drive tpelipie. Now | want to touch on what
we're doing to deliver data more rapidly in ounidal trials.

This time last year, having transitioned NY-ES58K in 2018, we were dose

escalating our Phase | trials with our wholly-owrgsdets. These Phase | trials have been
ongoing for 2 years, and we had no RECIST respoi®ese then, we have reported
compelling initial response data with ADP-A2M4 ynsvial sarcoma, leading us to start
our Phase Il SPEARHEAD-1 trial and announce ourtaimommercialize this first

product in 2022.

In other indications, we narrowed our focus to praducts targeting MAGE-A4 and

AFP and to improving the potency of our SPEAR Tisc&l convert the antitumor

activity, which we were clearly seeing in a ran@iguonor types, into RECIST responses
that could be the basis for drug development. Asnted in January of this year, we have
observed RECIST responses in 4 new tumor indicgtidof these were from the first
patients dosed in the next-generation SURPASSandlthe radiation sub-study. These
trials began approximately 6 months previously.

Another response was from the first patient dosekeatarget dose in the ADP-A2AFP
trial. Remarkably, the patient in this trial had@% reduction in their target lesions.
These are early responses and we need more patrehtiurability data to determine
which indications we will develop. However, thesgadare a validation of the value of
our SPEAR T-cell therapies for people with cantes,importance of our proprietary
affinity engineering and the speed with which we mow able to execute.

We also announced that we will start a combinastoidy in 2020, which we have now
confirmed will be in head and neck cancer, withrarovative trial design, the details of
which we will disclose in due course. We are indsBdgrateful to the people who have
chosen to take part in our trials.



It is the strength of these people, the clinicedsand the commitment of my colleagues
that have enabled us to get to where | believeregaglay, on the cusp of revolutionizing
cell therapies for solid tumors. The clinical benhee demonstrate will translate into
value for the company and for investors as long@a&eep patients at the heart of
everything we do.

On to our partnerships. Although access to the thBital markets is critical to build a
successful biotech company, to be a world leadeelintherapy, it's also necessary to
strike mutual beneficial partnerships, both aslterraative source of capital and as a way
of accessing partner capabilities. At the beginmhthis year, we announced our first
major pharma alliance in 5 years with Astellasstam cell-derived allogeneic T-cell
therapies.

This agreement was based on the advances in ogeakic program, building on our
successful collaboration with Universal Cells, whwas acquired by Astellas. And it is
important to note that we can use SPEAR T-cellsR&Acells or our recently disclosed
HLA-independent T-cells or HIT platform to targatriors as part of this agreement.

Key elements of the deal are: one, it takes ustkgor autologous SPEAR T-cell
platform; two, it's a 50-50 global co-developmemnd @o-commercialization deal that sets
the tone for our future pharma partnerships; anekthit's a clear statement of our intent
to derive non-dilutive capital from the capabil#iand assets that we have built.

In addition to investing in people and partnerships have been building our
manufacturing and supply capabilities for more thgmears. This investment validates
what is becoming recognized more broadly that cbtrprocess development,
manufacturing and supply is key to success forcatiytherapy company.

From the point of standing up our Navy Yard fagilind initiating manufacturing at the
beginning of 2017, we now have the capability tivee cells for all existing and
planned clinical trials as well as with additioimalestment to be launch-ready.

Further, at our dedicated space within the cellgenk therapy Catapult Manufacturing
Centre in the U.K., where we have our internal @entanufacturing, we are in the
process of building vector inventory to supportaait trials. These accomplishments are
due in large part to John Lunger and the team acititfes he has built.

John has championed the importance of full intégmab enable development flexibility.
This is enhanced greatly by being able to rapidgigh, test and implement new
processes in-house. John has also been workinghettlinical, manufacturing and
commercial teams to map out how we can optimizevidngewe supply our therapies to
patients.

We have made sizable investments in people, pattipesr and capabilities. We have a
shared vision of Adaptimmune as an integratedtbetlapy company. We believe that



cell therapy will revolutionize cancer treatmentldhat the challenges of delivering cell
therapy will be sold by such integrated companies.

As a leader in this cancer evolution, Adaptimmundédsigned from the ground up to
bring cell therapies to people with cancer. Webtthere to simply conduct proof-of-
concept studies on our technology. We are hereing bell therapies to patients. And
we're not here simply to be a one-product compameire here to deliver our pipeline of
products through innovation and expertise to tagatoad range of cancers.

We stand here in early 2020 with responses infgréifit solid tumors. We have
demonstrated we have the tools and expertise ktettte challenges of difficult-to-treat
cancers. We have the leadership and an organizaiinely focused on our mission to
transform the lives of people with cancer by desigrand delivering cell therapies. | am
privileged to lead Adaptimmune into this new phase we look forward to providing
data updates throughout the year at major medwdecences.

And with that, | will open the call for questior@perator?

QUESTIONS AND ANSWERS

Operator™ (Operator Instructions)
Ouir first question comes from Tony Butler of Rothp@al.

Tony Butler™ So there are actually 3, and I'lldsef with reciting them. So as | recall in
the January update, there were 2 unconfirmed ragsoiYou allude to all 4 being
RECIST today. | just want to confirm that. Thattsnber one. Number two is, again,
despite what you're alluding to in your press reted wanted to just ask you specifically,
because | think it's important, what sorts of infation you would like to present at
appropriate medical meetings.

And then the third question is, if we step backiaute, it seems that there has been --
and this is very important because we don't rdallyw the translational effects, there
seems to have been some positive RECIST-confirmingomes based on -- I'm not
really sure. For example, is it because cells are @ble to traffic appropriately into the
tumor? Or is it a durability concern?

Or are the cells able to grow to larger levels?aBee it seems that SURPASS and the
radiation sub-study are telling us 2 different §8nAFP is telling us a third thing. And
then with all due respect, you're moving forwardwthe PD-1 combo, all of which |
understand. | just want to get a better grasp ®meend this year, what do you think we
will have -- or Adaptimmune will have learned fronvestigating these particular studies
that are ongoing today?

Adrian Rawcliffe® Thanks, Tony. | appreciate theegtions. So on your first one, with --
about the responses. | think everybody understdredistory of our communication of



data over the last couple of years. And | dontikhi's done anybody any good to give
patient-by-patient updates. And so we are abs@lgtgiegorically going to refuse to do
that. And that brings me onto the second questimuiawhat we are going to disclose.

However, | can confirm, | mean, perhaps not sumpyly, given the responses that we
reported for the patients for the 2 unconfirmegoeses in January, one is passed with
the junction cancer and the other one in head aoll patient with the first generation
ADP-A2M4 Phase | trial. Both of those did confirintlaeir next scan, as anticipated and
not particularly surprisingly.

So we -- but we aren't going to comment furthemalividual patients as we go forward
rather, and onto your second question, our plam @nounce at major medical
conferences. We have, as you pointed out, put stigig more granularity about the
first half versus the second half and what we plamnnouncing.

However, the deadlines for many of the conferehee®n't past, much less the
acceptance notifications, although we have subdhitiea number of the ones that you
would anticipate we would be submitting to. Andvg® can't say exactly what we're
going to present at the conference.

But to talk more generally, | think the key forghjear is to go from what we have
demonstrated in January, which is unequivocal destnation of the breadth of the
potential of the platform and convert that thisry@#o a demonstration that we have a
product in a particular area. And we've talkedhia past about what that would take.

Going back several years now, we've talked abautatt that we believe that 3 out of 10
patients with good responses would be a good basis which to start late-stage
development registration-directed development @aygibe that a Phase Il trial or
multiple. And so that's really what we want to gethis year on these trials, and we will
be updating on both -- on the SURPASS trial, on ARB on the radiation sub-study, and
actually on the first generation MAGE-A4 pilot syyd\DP-A2M4 pilot study

throughout the year.

But the clear objective for us is not just to reégpbe data but to be able to define for one
or more of these assets our route forward. Andhatstwhat we hope to be able to
conclude from the basis of the data that we'll reppmajor medical conferences.

With respect to what we've learned, I'm just gdimg¢ee up the framework and then I'm
going to just ask Elliot to comment on some of-then where we are with the
translational data and the learnings. But | thiok putlined quite nicely the approaches
that we're taking.

From last May, we were of the firm belief that werev seeing activity from our TCRs.
We saw it in abundance and leading to clinical iemesarcoma and we saw it still high
level activity at low levels but across a rangéiffierent solid tumors elsewhere. And so



we set out, as | think as you know, to be ableotovert that low levels of activity into
responses.

We looked at trafficking to tumors and the radiatsub-study, we looked at a more
potent T-cell with the second generation. And asanced in the tail end of last year
and we'll initiate this year, we looked at a conalbion study, which we've now said will
be in head and neck cancer.

Those are the 3 approaches that we have to sbift &ctivity into clinical benefit to
patients. And so it is true that the efficacy tathave seen, the response that we have
seen in each of those settings in the first patighink, is a signal that those approaches
are working and that we really were only 1 or 2ghts away from converting ourselves
into effective therapies.

But I'll ask Elliot to comment on other areas @rlangs.

Elliot Norry™ So that was a pretty comprehensinsveer, but I'll touch a little bit on the
issue of using, for example, the PD-1 inhibitor imation trial. We have specific
translational data that demonstrates that PD-Ieanp-regulated in the presence of solid
tumors, and we've looked at responders versus sypomeers in the sarcoma population.
And we published that data at SITC in 2019. Saonith that type of translational data
that we're moving forward with a combination stwdth a PD-1 inhibitor.

There is preclinical and clinical data that demmatstthat low-dose radiation can
improve trafficking of T-cells to tumors. That'sdely leveraged by our relationship with
MD Anderson Cancer Center. And for that reasoncinese to open the radiation sub-
study and -- open the radiation sub-study and egpltnether or not low-dose radiation,
so not enough radiation to actually treat the tuoroits own but to just change the
microenvironment, change the architecture of tiheotuto make it more amenable for T-
cells to traffic. And that's the translational ewientific information behind that.

And with respect to CD8 alpha, again, it's reallyati-modality approach, whereby we
not only translate the CD4 cells into having beki#ing potential, but we also improve
the ability for the T-cells to activate the restloé immune system and to bring other
parts of it into the tumor to help with activitynd that -- the preclinical work associated
with that we published last year at AACR.

So it's really -- we're really taking scientifid@nmation and feeding it back into the
clinical trial system so that we can test whichhase things, once you really get into
humans with tumors, as compared to the laboratadysaientific findings, which ones
really can work.

And | will also say that they're not exclusive. Téie nothing to say that one can't use a
second generation product with low-dose radiatiowith a PD-1 combination. But in
order to see which of them is working and whichas working, you have to study them
individually, and that's what we're doing.



Operator® And our next question comes from Maahkr of Cowen & Company.

Marc Frahm” | guess one is, with these reporth@se responses, have you noticed -- |
recognize it has been terribly long, but have yoticed kind of a change in enthusiasm
in the space? And how many patients are beinge-p#te of patients being referred in
for screening for the trials? And maybe alongskds,tif you can kind of give us an
update on kind of where you are in the enrollménsay Cohort 3 for AFP and within
the other -- the M4 trials?

Elliot Norry™ So I think, first of all, I don't ihk we're going to provide data specifically
around enrollment in specific trials. But | willysthat we've long believed and | think it's
sort of well recognized that there's no better footecruiting patients to trials than
having responses. So | think that we are seeimgdst. We're seeing more patients and
advocacy groups contacting us, asking for inforaratibout our trials. So | do believe
that what we're seeing will have a positive effattrecruitment and enrollment in the
study.

Marc Frahm”™ Okay, great. And then just to cladfittle bit from the press release, it
breaks out separately a safety update for Cohp@fithe AFP trial versus the update
for Cohort 3. Should we be assuming that thosenalependent conferences that those
are likely to be presented at? Or is that justwhg you decided to write it?

Adrian Rawcliffe® That's just the way we decideditite it. | think we've talked about
what we've seen in the past, with respect to the,Alkre first 2 doses of AFP. And | think
the specific thing we want to call out is that Btease | and Il is primarily a safety
update. Whilst we did see what we believe are sij@a&tivity there, that is a safety
update, where it is obvious that the -- given thelve announced a response in the top
dose cohort already, that, that will be a littlermthan a safety update.

Operator® And our next question comes from Micl@&eimidt of Guggenheim
Securities.

Kelsey Goodwin™ This is Kelsey on for Michael. Blimg a bit off of your first answer, |
guess, kind of as SPEARHEAD progresses with tis¢ gieneration of M4 and
SURPASS progresses with the next generation, Isyinesv do you see both of these
assets sitting within your platform longer term?d&hen secondly, could you just remind
us how your iPSC-derived platform differs from soofi¢he others in the space?

Adrian Rawcliffe® Thanks, Kelsey. So with respecEPEARHEAD and SURPASS, |
think what you've seen us do with SPEARHEAD is wdadry patient-focused drug
development company should be -- does and shouliing, which is I've seen a signal,
it's clearly enough in the plate with the Generatio A 50% response rate in this setting
and a 90-plus-percent disease control rate islglsafficient to enable that product to be
a huge benefit to patients who solely need it aaetlroptions in this space.



So | think driving forward with SPEARHEAD is abstdly the right thing to do,
particularly as it is actually unknown, generalheaking, but also in sarcoma, what the
incremental benefit of the CD8 will be. That's fhepose of the SURPASS Phase | trial,
and that's what we seek to understand.

| would just caution that where we have lookedcateffect of -- and this is a general
statement, not a specific statement as it relat€8 in sarcoma because we don't have
that, but generally speaking, where we have lo@ktdbe effects of second generation
approaches, they are most effective where thedeseration doesn't work very well in
the in-vitro in the labs.

And so where | have with sarcoma something thaksvozally well, we don't know what
the impact of adding the CD8 will be in sarcomaasfcally, and we'll have to
understand that. So | think we've got a Phaseveve got a Generation 1 product. It's
clearly a product. We have said that we are clogiegnrollment on the MAGE-A4 first
generation pilot trial outside of the radiation sibdy, and I think we will report out on
that in due course as well.

So I think it is clear from our previous statemethist the first generation programs,
probably outside sarcoma, either require sometbisg -- require something else to be
effective, be that a second generation or a cortibimaf radiation, because when we've
tested the first generation and we've now gone.back

We've got NY-ESO, we've got MAGE-A10, and we've MIRGE-A4, outside of
sarcoma, we see a consistent level of low -- atiggt but we see very few responses,
with the head and neck patient being the exceptidhat. So that's the overview of Gen
1 versus Gen 2. And | think they both fit in, degiexy on where they work in patients.

For the allogeneic, I'll ask Helen Tayton-Martihawvas the architect of the deal with
Astellas, to comment on the differentiation that platform provides versus others.

Helen Tayton-Martin® Yes, thanks for the questi®a.there are 2 elements to the
platform that we've been developing in collabomaweoiginally with Universal Cells,
subsequently Astellas, for the last 4 years. Thehe' editing component, which -- from
which we work with the Universal Cells technologshich is AAV-based gene editing
steps, sequential deletion and addition of speg#ites, and that's a very -- it's an
accurate but laborious process, but it enabled sslect out specific edits very
successfully each time.

And the component that Adaptimmune has developddwolly own is a proprietary
process for differentiation of stem cells to T-seWhich we've been able to reproduce
with both edited stem cells in addition. And th#atences there relate to the ability to
use a serum-free process and also a feeder celpfoeess.

And those are the 2 very different and clear desitoms that we have that we've been
focused on to have an effective process, but aleonhich is scalable down the line to



get to large batches of products for patients h®ed are distinctions that also obviously
gives us a very unique IP position as well. So¢hare the key differences.

Operator™ And our next question comes from Molasih&al of Citi.

James Shannon”™ This is James Shannon on for Maoisttwanted to ask a question,
how much do we know about the safety of SPEAR tar ydatform at this point? And
what are you monitoring on your ongoing trials? Ahen | have a couple of follow-ons
after that.

Adrian Rawcliffe® Elliot, do you want to take tBafety question?

Elliot Norry™ Yes. So we -- the safety profiletbie platform, | think, is generally
demonstrating favorable benefit risk to supportang development. We see similar
adverse events to other T-cell therapies, includiigkine release syndrome and
neurotoxicity. Although the frequency and sevemitgry be lower than has been typically
seen with CAR-T therapy.

From the chemotherapy regimen, we also see dedrebgmod counts that follow on,
which is the intended effects of the chemother&mg we were very clear about making
changes to our chemotherapy regimen last yeasporee to 2 deaths associated with
aplastic anemia. And since doing that and basethtanthat we have from prior to
increasing the chemotherapy regimen, we're verficdemt with the safety of the regimen
at this juncture.

So I think that, in general, those are the 3 advevents, sort of, of particular interest to
us. We obviously follow all patients as it relatesall adverse events consistent with
typical drug development standards and pay spattetion to those and are very
comfortable at this juncture with respect to thietgeprofile.

| will also add that there was a specific safetselef attention to liver toxicity associated
with the alpha fetoprotein study. But to date, agdinot seen any evidence of T-cell
activity against the noncancerous liver. So weay positive about that particular -- the
resolution of that safety concern.

James Shannon”™ Got it. And then at the beginniitigeocall, you guys mentioned there
was a lot of changes to the team. And given thatingotowards you're
commercialization, should we expect some more mxhditto the team? Or is what the
team currently is what you envision for '22 -- foe 2022 launch?

Adrian Rawcliffe® Yes. | think we have a -- | thihfeel very comfortable with the
strength of the team that we have now. | thinkaidle as we move forward into
commercialization, we'll need to build that capidypiland | don't think it's appropriate to
comment on intended future changes to that.



But clearly, we'll need to build a commercial capgbon a European and U.S. basis as a
minimum, and we look forward to doing that. Andaat, | would argue, we've already
started. We've had a head of commercial for soraesy@ow, working with groups
thinking about pricing, interactions with payerslavhat the patient journey looks like,
and we look forward to building on that as we gauvard.

Operator® And our next question comes from Joma@izang of SVB Leerink.
Jonathan Chang” Congrats on a great start toethe y
Adrian Rawcliffe® Thanks.

Jonathan Chang” So first question, how should evéhimking about benchmarks for
durability for synovial sarcoma?

Elliot Norry™ So with the data that we've publidhe date with synovial sarcoma, we've
seen durability out to 9 months. And we do plapravide an update to that, again, at a
future medical conference. I'm not sure -- | hdpa tddresses the question.

Jonathan Chang”® Got it. And just one more questiome. So it looks like GSK
entered into partnership last week with anothermamy on TCR cell therapies. How
should we be thinking about the impact of thigrif/, on your existing partnership with
GSK?

Adrian Rawcliffe® So I think -- I'd like -- I'll sk Helen to answer that, but | would just
point out -- the only thing | would point out beéothat is I'm not sure that anybody, least
of all GSK, have actually expected our relatiotnédomonogamous. And if there were
already doubts from the GSK side on that frontt Whauld have been dispelled by our
deal with Astellas. So | think there's a broad mofjcompanies out there looking at this,
and | fully anticipate that a company like GSK wbuahake multiple bets in this space.

And we believe, furthermore, that we're at the staigdevelopment of a technology
where a rising tide lifts all boats. And we and latios and GSK and all the other
companies that are trying to put products in theketgor patients with -- in the solid
tumor setting -- with cell therapies in the solihior setting, | think benefit from
increased activity in the space. But I'll just haver to Helen to talk a bit more detalil
about that.

Helen Tayton-Martin® Yes. Thanks for the questiathink it's obviously a very good
guestion. | think 1 or 2 observations. One, you meagll at the time of the NY-ESO
exercise -- option exercise with a Adaptimmune ISKGthere was the scope to take 2
more targets, and then that has happened. Anavtirlitis progressing and going well
and both parties are comfortable with how thatr@egpessing.



Beyond that, GSK only have access to one furthgetdrom Adaptimmune under the
arrangements for our original collaboration, arat thill come at some point in the future
in relation to Gen 2 programs.

And so, really, I think what that deal probably ®lsas an ongoing commitment to T-cell
therapy, which is obviously in our interest in @artnership with GSK as well as more
broadly. And potentially, looking outside for othtargets, we are not obliged to share
targets with GSK that we were already working oml $ink that, that also probably
speaks to the type of deal we would want to ddvénfuture is a bit more like the one we
have just done with Astellas, where we're lookiogdo-development, co-
commercialization as we build an integrated cedtaipy company.

Operator® And our next question comes from Jamesh&nough of Wells Fargo
Securities.

Yanan Zhu™ This is Yanan in for Jim. Just 2 quesion the technology platforms.
First, can you talk a little bit about the HLA-iquEndent T-cell technology in terms of
how HLA independence is achieved? And secondlyandigg the stem cell-derived
allogeneic T-cell platform, can you talk about wieetyou have reached the capability to
differentiate cells into the stem cells, into CD44lls as well as the ability to
differentiate into CD8 T-cells?

Helen Tayton-Martin™ Yes. This is Helen. Thanksys@uch for the 2 questions. So the
HLA-independent TCL platform is exactly what it sayn the [10]. So these are TCRs
that we have been able to isolate from our platfoapabilities that are able to recognize
cell-surface proteins, traditional CAR targetsyafs will, but to function on the surface of
the T-cell in much the same physiological way 3C&.

So there are other companies out there that ydpwmbably be familiar with that utilize
CAR or antibody targeting, linking it to TCR sigima. This is actually ATCR with TCR
signaling, but able to recognize a cell-surfacegno

Now that may seem slightly unusual and unexpectedunologically, but these have
been reported historically in the past. And as aeehdeep expertise in isolating TCRs,
we have a lot of capabilities around our phagealies and the types of TCRs that we can
source and the diversity of those libraries.

We have been able to find these TCRs on more tharocasion now 2 CAR targets.
And in addition to that, we're also leveraging deep expertise and the specificity
testing, the safety testing of these types of T@RsEch is something we've utilized in
our ongoing pipeline programs.

So it's really the marriage of those 2 capabilities has enabled us to generate TCLs to
CAR targets and to look to take those forward dn®y become potential programs under
the -- for ourselves, but also under the Asteltakaboration.



So -- and so | hope that answers that question.ydndl be hearing more about that as
we have more to talk about publicly. With relatienn relation to the second question, |
think the simple answer is yes. We've been abieake CD4 and CD8 T-cells, and we'll
be able to, again, talk more about those at forthieg scientific conferences in terms of
the functionality of those cells.

Operator® And ladies and gentlemen, this doesladeour question-and-answer
session. | would now like to turn the call back oieeAdrian Rawcliffe for any closing
remarks.

Adrian Rawcliffe® Thanks. This year, we've confatnithe potential of the platform with
responses in 5 different solid tumors, and we looWward to sharing data updates at
future conferences throughout 2020.

We're recruiting very effectively patients in syrmdwarcoma and in MRCLS with the
SPEARHEAD-1 trial, and we're gearing up our comna¢meadiness to go to market in
2022. And as reflected by the last question, webtkking on a pipeline of cell therapy
treatments, including next-gen, allogeneic andHfeplatform to go beyond our current
pipeline in transforming the lives of people witncer, and we'll update those as we go
through 2020 as well.

With that, I'd like to thank you all for your tirand close the call. Thanks. Bye.

Operator™ Ladies and gentlemen, this concludesyteatonference call. Thank you for
participating. You may now disconnect.



