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Other Events

On May 6, 2026, NuCana plc (the “Company”) published its 2025 UK Annual Report (the “UK Annual Report”) for the year ended December 31, 2025
and distributed a notice of its annual general meeting to be held on June 8, 2026 (the “AGM?”), a form of proxy and its UK Annual Report to its ordinary
shareholders. The notice of the AGM is attached as Exhibit 99.1 hereto and the UK Annual Report is attached as Exhibit 99.2 hereto.

On or about May 6, 2026, Citibank, N.A., in its capacity as the depositary bank (the “Depositary”) for the Company’s American Depositary Shares
(“ADSs”), commenced mailing notice materials and voting cards to ADS holders to enable ADS holders of record as of May 1, 2026 to instruct the
Depositary to vote the ordinary shares represented by their ADSs. If the Depositary receives timely voting instructions from an ADS holder, it will
endeavor to vote the ordinary shares (in person or by proxy) represented by the holder’s ADSs in accordance with the ADS holder’s voting instructions.
The ability of the Depositary to carry out voting instructions may be limited by practical and legal limitations and ADS holders may not receive voting
materials in time to enable them to return voting instructions to the Depositary in a timely manner. The notice materials to be mailed by the Depositary
to ADS holders will contain a link to the Company’s website where ADS holders can view and download the AGM notice distributed by the Company
to its ordinary shareholders (which contains explanatory notes for the resolutions being voted on at the AGM) and the UK Annual Report.

The information contained in Exhibits 99.1 and 99.2 shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), or incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, unless
expressly set forth by specific reference in such a filing.
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99.1 Notice of Annual General Meeting

99.2 2025 UK Annual Report
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NOTICE OF 2026 ANNUAL GENERAL MEETING

NOTICE is hereby given that the 2026 annual general meeting of NuCana plc (the “Company”) will be held on 8 June 2026 at 11.00am at Lochside
House, 3 Lochside Way, Edinburgh EH12 9DT, UK for transaction of the following business:

Ordinary Resolutions

To consider and, if thought fit, pass the following resolutions (1 to 10 inclusive), which will be proposed as ordinary resolutions:

1.

10.

To re-elect (as a Class I director) Hugh Stephen Griffith, who is retiring by rotation in accordance with the Articles of Association of the
Company, as a director of the Company.

To re-elect (as a Class I director), Andrew Martin Kay, who is retiring by rotation in accordance with the Articles of Association of the Company,
as a director of the Company.

To re-appoint Ernst & Young LLP as auditors of the Company to hold office from the conclusion of this meeting until the conclusion of the next
annual general meeting of the Company.

To authorise the directors to determine the remuneration of the auditors of the Company.

To receive the Company’s audited accounts for the financial year ended 31 December 2025, together with the Strategic Report, Directors’ Report
and Auditors’ Report on those accounts.

To receive and approve the Directors’ Remuneration Report (other than the part containing the Directors’ Remuneration Policy) for the financial
year ended 31 December 2025.

To receive and approve the Directors’ Remuneration Policy set out on pages 27 to 31 of the Directors’ Remuneration Report for the financial year
ended 31 December 2025, such remuneration policy to take effect from the date on which this resolution is passed.

THAT, in accordance with section 618 of the Companies Act 2006 (the “Act”), each of the 15,040,465,803 deferred shares of £0.0004 each in the
issued share capital of the Company be and is sub-divided into 100 deferred shares of £0.000004, having the same rights and being subject to the
same restrictions (except as to nominal value) as the existing deferred shares in the capital of the Company, as set out in the Company’s articles of
association from time to time, such that, following the passing of this resolution, the Company’s issued share capital shall be comprised of
20,809,854,947 ordinary shares of £0.0004 each and 1,504,046,580,300 deferred shares of £0.000004 each.

THAT, subject to the passing of Resolution 8 and in accordance with section 618 of the Act, each of the 20,809,854,947 ordinary shares of
£0.0004 each in the issued share capital of the Company be and is sub-divided into and redesignated as (i) 1 ordinary share of £0.000004, having
the same rights and being subject to the same restrictions (except as to nominal value) as the existing ordinary shares in the capital of the
Company, as set out in the Company’s articles of association from time to time, and (ii) 99 deferred shares of £0.000004 each, having the same
rights and being subject to the same restrictions as the existing deferred shares in the capital of the Company, as set out in the Company’s articles
of association from time to time, such that, following the passing of this resolution, the Company’s issued share capital shall be comprised of
20,809,854,947 ordinary shares and 3,564,222,220,053 deferred shares, in each case, of £0.000004 each (the “Sub-Division”).

THAT the directors be generally and unconditionally authorised pursuant to Section 551 of the Act to exercise all the powers of the Company to
allot shares in the Company or grant rights to subscribe for or to convert any security into shares in the Company up to an aggregate nominal
amount of £5,000,000. This authority shall, unless previously renewed, revoked or varied by the Company in general meeting, expire on 30 June
2027 or, if earlier, the conclusion of the annual general meeting of the Company to be held in 2027, save that the Company may, at any time before
such expiry, make any offer or agreement which would or might require rights to subscribe for or to convert securities into shares to be granted or
equity securities to be allotted after the authority expires, and the directors may allot shares or grant such rights in pursuance of such offer or
agreement as if the authority had not expired. This resolution revokes and replaces all unexercised authorities previously granted to the directors to
allot shares or grant rights to subscribe for or convert securities into shares but without prejudice to any allotment of shares or grant of rights
already made, offered or agreed to be made pursuant to such authorities.

Special Resolution

To consider and, if thought fit, pass the following resolution 11, which will be proposed as a special resolution:

I1.

THAT, subject to the passing of resolution 10, the directors be empowered pursuant to Section 570 of the Act to allot equity securities (as defined
in Section 560 (1) of the Act) for cash under the authority given by that resolution as if Section 561(1) of the Act did not apply to any such
allotment, provided that such authority shall be limited to the allotment of equity securities up to a
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nominal amount of £5,000,000, such authority to expire on the conclusion of the annual general meeting of the Company to be held in 2027, but
prior to its expiry the Company may make offers, and enter into agreements, which would, or might, require equity securities to be allotted after
the authority expires and the Board may allot equity securities under any such offer or agreement as if the authority had not expired.

Recommendation

The directors of the Company consider that all the proposals to be considered at the annual general meeting are in the best interests of the Company and
its shareholders as a whole and are most likely to promote the success of the Company. It is essential that the proposed resolutions are passed. Failure to
do so would severly compromise the Company’s ability to finance its plans on a continuing basis. The directors unanimously recommend that you vote
in favour of all the proposed resolutions as they intend to do in respect of their own beneficial holdings.

BY ORDER OF THE BOARD Registered office
Z ;,g 77-78 Cannon Street
—_— London
RET England
EC4N 6AF

Martin Quinn
Company Secretary
6 May 2026

YOUR VOTE IS IMPORTANT. Members will be able to attend the AGM in person however you are strongly encouraged to vote on all
resolutions in advance of the AGM by appointing the Chair of the meeting as your proxy. Further details on how shareholders can appoint the
Chair of the meeting as their proxy are set out in this document.

NOTES

The following notes explain your general rights as a member and your right to attend and vote at the annual general meeting or to appoint someone else
to vote on your behalf.

1. Any member entitled to attend, speak and vote at the annual general meeting may appoint one or more proxies to attend, speak and vote on their
behalf. A proxy need not be a member of the Company but must attend the meeting. A member may appoint more than one proxy in relation to the
annual general meeting provided that each proxy is appointed to exercise the rights attached to a different share or shares held by that member. To
appoint more than one proxy you should contact the Company’s registrar, Computershare Investor Services PLC (“Computershare”), at the
address below.

2. Only those members registered in the register of members of the Company as at 11.00am on 4 June 2026 or, in the event that the meeting is
adjourned, in such register not later than 48 hours before the time of the adjourned meeting, shall be entitled to attend, or vote (whether in person
or by proxy) at the meeting in respect of the number of shares registered in their names at the relevant time.

3. A form of proxy has been provided for use by members. To be valid it should be completed, signed and delivered (together with the power of
attorney or other authority (if any) under which it is signed, or a notarially certified copy of such power or authority) to the Company’s registrar,
Computershare, at Computershare Investor Services PLC, The Pavilions, Bridgwater Road, Bristol BS99 6ZY, not later than 48 hours (not
including non-business days) before the time appointed for holding the annual general meeting or any adjourned meeting or, in the case of a poll
taken more than 48 hours after it is demanded, not less than 24 hours before the time appointed for the taking of the poll.

4. Inthe case of a corporation, the form of proxy must be executed under its common seal (or such form of execution as has the same effect) or
signed on its behalf by an attorney or a duly authorised officer of the corporation. A corporation which is a member can appoint one or more
corporate representatives who may exercise on its behalf all its powers as a member provided that they do not do so in relation to the same shares.

5. Inthe case of joint holders, the vote of the senior who tenders a vote whether in person or by proxy will be accepted to the exclusion of the votes
of any other joint holders. For these purposes, seniority shall be determined by the order in which the names stand in the Company’s relevant
register of members for the certificated or uncertificated shares of the Company (as the case may be) in respect of the joint holding.
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CREST members who wish to appoint a proxy or proxies by using the CREST electronic appointment service may do so for the meeting and any
adjournments of it by utilising the procedures described in the CREST Manual. The message, (a CREST proxy instruction) must be properly
authenticated in accordance with the specifications of Euroclear UK & Ireland Limited (“EUI”) and must contain the information required for
such instructions, as described in the CREST Manual. The message, regardless of whether it relates to the appointment of a proxy or to an
amendment to the instruction given to a previously appointed proxy must, in order to be valid, be transmitted so as to be received by the
Company’s registrar, Computershare not later than the time stated in Note (3) above. For this purpose, the time of receipt will be taken to be the
time (as determined by the time stamp applied to the message by the CREST Applications Host) from which the Company’s registrar is able to
retrieve the message by enquiry to CREST in the manner prescribed by EUIL.

CREST members and, where applicable, their CREST sponsors or voting service providers should note that EUI does not make available special
procedures for any particular messages. Normal system timings and limitations will therefore apply in relation to the input of CREST proxy
instructions. It is the responsibility of the CREST member concerned to take (or, if the CREST member is a CREST personal member or
sponsored member or has appointed a voting service provider, to procure that their CREST sponsor or voting service provider takes) such action
as shall be necessary to ensure that a message is transmitted by any particular time. Reference should be made to those sections of the CREST
Manual concerning practical limitations of the CREST system and timings.

The Company may treat as invalid a CREST proxy instruction in the circumstances set out in Regulation 35(5)(a) of the Uncertificated Securities
Regulations 2001.

Proxymity Voting. If you are an institutional investor you may also be able to appoint a proxy electronically via the Proxymity platform, a process
which has been agreed by the Company and approved by the Company’s registrar. For further information regarding Proxymity, please go to
www.proxymity.io. Your proxy must be lodged by 11.00am BST on 4 June 2026 in order to be considered valid. Before you can appoint a proxy
via this process you will need to have agreed to Proxymity’s associated terms and conditions. It is important that you read these carefully as you
will be bound by them and they will govern the electronic appointment of your proxy.

The completion and return of a form of proxy will not preclude a member from attending in person at the meeting and voting should they wish to
do so, but if a member appoints a proxy and attends the meeting in person, the proxy appointment will automatically be terminated. Further, the
appointment under the form of proxy may be terminated by the member prior to the commencement of the meeting (or any adjournment of the
meeting). To be valid, the notice of termination of the authority of the person appointed to act as proxy must be deposited at the offices of the
Company’s registrar, Computershare at, not less than 48 hours (not including non-business days) before the time fixed for the holding of the
annual general meeting or any adjournment thereof (as the case may be).

Under Section 527 of the Companies Act 2006 (the “Act”), members meeting the threshold requirement set out in that section have the right to
require the Company to publish on a website a statement setting out any matter relating to: (a) the audit of the Company’s accounts (including the
auditor’s report and the conduct of the audit) that are to be laid before the annual general meeting; or (b) any circumstance connected with an
auditor of the Company ceasing to hold office since the previous meeting at which annual accounts and reports were laid in accordance with
Section 437 of the Act. The Company may not require the members requesting any such website publication to pay its expenses in complying with
Sections 527 or 528 of the Act. Where the Company is required to place a statement on a website under Section 527 of the Act, it must forward the
statement to the Company’s auditors not later than the time when it makes the statement available on the website. The business which may be
dealt with at the annual general meeting includes any statement that the Company has been required, under Section 527 of the Act, to publish on a
website.

Copies of the directors’ service contracts and letters of appointment for non-executive directors will be available for inspection at the Global
Headquarters of the Company at 3 Lochside Way, Edinburgh EH12 9DT during normal business hours on any week day (public holidays
excepted) from the date of this Notice of annual general meeting until the date of the annual general meeting, and at the place of the annual
general meeting for one hour before the meeting and at the meeting itself.

Except as set out in the notes to this Notice, any communication with the Company in relation to the annual general meeting, including in relation
to proxies, should be sent to the Company’s registrar, Computershare at Computershare Investor Services PLC, The Pavilions, Bridgwater Road,
Bristol BS99 6ZY. No other means of communication will be accepted. In particular, you may not use any electronic address provided either in
this Notice or in any related documents to communicate with the Company for any purpose other than those expressly stated.
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EXPLANATORY NOTES TO THE RESOLUTIONS PROPOSED AT THE ANNUAL GENERAL MEETING

The resolutions to be proposed at the AGM of the Company to be held on 8 June 2026 at 11.00am are set out in this Notice of AGM. The following
notes provide an explanation to the resolutions being put to shareholders.

Ordinary Resolutions

Resolutions 1 to 10 are proposed as ordinary resolutions. Assuming that a quorum is present, an ordinary resolution is passed on a show of hands if it is
approved by a simple majority (more than 50%) of the votes cast by shareholders present (in person or by proxy) at the meeting and entitled to vote. On
a poll, an ordinary resolution is passed if it is approved by holders representing a simple majority of the total voting rights of sharcholders present (in
person or by proxy) who (being entitled to vote) vote on the resolution.

Resolutions 1- 2 Re-election of directors

Under the Company’s Articles of Association there are three classes of board members (Class I, Class II and Class III) with each class having a specified
term of office. The Company’s Articles of Association require the Class I directors to retire from office this year. Hugh Stephen Griffith currently serves
as a Class I director. Hugh Stephen Griffith is retiring and (being eligible) is standing for re-clection as a Class I director at the AGM. Andrew Martin
Kay currently serves as a Class I director. Andrew Martin Kay is retiring and (being eligible) is standing for re-election as a Class I director at the AGM.
Biographical information for each director standing for re-election is included on page 10 of this Notice. THE BOARD RECOMMENDS A VOTE
FOR THE RE-ELECTION OF EACH OF HUGH STEPHEN GRIFFITH AND ANDREW MARTIN KAY TO THE BOARD OF DIRECTORS.

Resolution 3 — Re-appointment of auditors

The Act requires that auditors be appointed at each general meeting, at which accounts are laid, to hold office until the next AGM. The appointment of
Ernst & Young LLP as auditors of the Company terminates at the conclusion of the AGM. They have indicated their willingness to stand for
reappointment as auditors of the Company until the conclusion of the AGM in 2027.

The Audit Committee has assessed the effectiveness, independence and objectivity of the auditors, Ernst & Young LLP, and concluded that the auditors
were in all respects effective.

THE BOARD RECOMMENDS A VOTE FOR THE RE-APPOINTMENT OF ERNST & YOUNG LLP AS AUDITORS.

Resolution 4 — Authorising and fixing the remuneration of the auditors
This resolution gives authority to the directors to determine the auditors’ remuneration.
It is normal practice for shareholders to resolve at the AGM that the directors shall decide on the level of remuneration of the auditors for the audit work

to be carried out by them in the next financial year. The amount of the remuneration paid to the auditors for the next financial year will be disclosed in
the next audited accounts of the Company.

THE BOARD RECOMMENDS A VOTE FOR THE AUTHORISATION OF THE DIRECTORS TO DETERMINE THE AUDITORS’
REMUNERATION.

Resolution 5 — Laying of accounts
The directors are required to present to shareholders at the AGM, the annual accounts of the Company for the year ended 31 December 2025, the
Strategic Report, the Directors’ Report and the Auditors’ Report on the accounts.

THE BOARD RECOMMENDS A VOTE FOR THE RESOLUTION TO RECEIVE THE ANNUAL ACCOUNTS OF THE COMPANY FOR THE
YEAR ENDED

31 DECEMBER 2025, THE STRATEGIC REPORT, THE DIRECTORS’ REPORT AND THE AUDITORS’ REPORT ON THE ACCOUNTS.

Resolution 6 — Directors’ Remuneration Report

Shareholders are invited to cast their vote on the Directors’ Remuneration Report, in accordance with Section 439 of the Act. The Directors’
Remuneration Report is set out on pages 19 to 32 of the Company’s annual accounts and reports for the year ended 31 December 2025. The vote is
advisory in nature and therefore no entitlement to remuneration is conditional on the passing of this resolution.

THE BOARD RECOMMENDS A VOTE FOR THE RESOLUTION TO RECEIVE AND APPROVE THE DIRECTORS’ REMUNERATION
REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2025.

Resolution 7 — Directors’ Remuneration Policy

In accordance with the requirements of the Act, as a company registered in England and Wales and listed on Nasdaq, the Company is required to
establish a Directors’ Remuneration Policy containing a framework of limits within which the remuneration committee are authorised by shareholders to
operate. This Remuneration Policy has to be annually disclosed within the Remuneration Report contained within the Company’s annual report, and this
policy is required to be approved by shareholders at least every three years, by the passing of an ordinary resolution at the AGM.
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Shareholders are asked to approve the Directors’ Remuneration Policy which is set out in full on pages 27 to 31 of the Directors’ Remuneration Report.
The vote on the Directors’ Remuneration Policy is binding in that, once the policy is approved, the Company will not be able to make a remuneration
payment to a current or prospective director or a payment for loss of office to a current or past director, unless that payment is consistent with the policy
or has been specifically approved by a resolution of the Company’s shareholders. If resolution 7 is passed, the Directors’ Remuneration Policy will take
effect immediately.

THE BOARD RECOMMENDS A VOTE FOR THE RESOLUTION TO RECEIVE AND APPROVE THE DIRECTORS’ REMUNERATION
POLICY.

Background to Resolutions 8 — 9

The Company issues ordinary shares which currently have a nominal value of £0.0004 each. Under U.K. company law the Company is prohibited from
issuing ordinary shares at a price which is less than this nominal value.

Each of the Company’s ADSs in issue represents 5,000 ordinary shares of £0.0004 each so this sets a minimum price of £2 at which each new ADS
must be issued (given that the nominal value for 5,000 newly issued ordinary shares represented by each ADS must be paid under U.K. company law).
The Company’s ADSs are currently trading at a price beneath this minimum price which means that the Company is currently unable to issue new
ordinary shares/ADSs at market value.

Resolution 9, the Sub-Division, is the Company’s proposal to address this issue. Resolution 8 is necessary to facilitate the Sub-Division.

Capital Reorganisation by way of Sub-Division

Sub-Division of shares is a process by which a limited company having a share capital changes the structure of that share capital by increasing the
number of shares it has in issue and decreasing the nominal value of each of those shares. On a Sub-Division, the total nominal value of the Company’s
issued share capital remains unchanged.

The Company currently has:-

. 20,809,854,947 ordinary shares of £0.0004 each in issue (“the Existing Ordinary Shares”); and
. 15,040,465,803 deferred shares of £0.0004 each in issue (“the Existing Deferred Shares”).

The Existing Deferred Shares have no dividend or voting rights and, upon a return of capital, the right only to receive the amount paid up thereon after
the holders of the Existing Ordinary Shares in the capital of the Company have received the amounts entitled to be paid to holders of Existing Ordinary
Shares in the share capital of the Company and the further payment of £10,000,000.00 in respect of each Existing Ordinary Share.

It is proposed by Resolution 8 that all the Existing Deferred Shares in issue be each subdivided into 100 deferred shares of £0.000004 each (“the
Deferred Shares™) so the class of Deferred Share has that new nominal value prior to the Sub-Division proposed by Resolution 9.

Subject to the passing to Resolution 8, the Board proposes by Resolution 9 to carry out a subdivision and redesignation of the Existing Ordinary Shares
by 1:100 so that each Existing Ordinary Share will be subdivided into and redesignated as 1 new ordinary share of £0.000004 each (“the New Ordinary
Shares”) and 99 Deferred Shares of £0.000004 each (“the Capital Reorganisation”).

No share certificates will be issued in respect of the Deferred Shares created by Resolution 9 and the CREST accounts of holders of New Ordinary
Shares will not be credited with any Deferred Shares.

This will increase the number of shares in issue to 20,809,854,947 New Ordinary Shares and 3,564,222,220,053 Deferred Shares with the nominal value
of each share being £0.000004.

The rights of the New Ordinary Shares and the Deferred Shares are set out in the Company’s Articles of Association and in the case of the Deferred
Shares summarised as follows. The Deferred Shares have no dividend or voting rights and, upon a return of capital, the right only to receive the amount
paid up thereon after the holders of the New Ordinary Shares in the capital of the Company have received the amounts entitled to be paid to holders of
New Ordinary Shares in the share capital of the Company and the further payment of £10,000,000.00 in respect of each New Ordinary Share.

Following the proposed Capital Reorganisation the aggregate number of shares held (directly or by virtue of holding an ADS) by a shareholder in the
Company will be higher, but the nominal value of each of those shares will be lower and the total nominal value of the shares held by a shareholder will
be unchanged by Resolution 9. The total nominal value of the Company’s issued share capital following the passing of Resolution 9 will remain
unchanged at £14,340,128.30.

Materially each shareholders proportionate holding, by number of shares, in the issued share capital of the Company will be unchanged following the
passing of Resolution 9.
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The passing of Resolutions 8 and 9 will allow the Company to issue new ADSs.

Resolution 8 — the Sub-Division of the Existing Deferred Shares

The Existing Deferred Shares have a nominal value of £0.0004 each and it is necessary to sub-divide these into shares of £0.000004 each to facilitate the
Sub-Division proposed by Resolution 9.

THE BOARD RECOMMENDS YOU VOTE FOR THE RESOLUTION SUB-DIVIDING THE EXISTING DEFERRED SHARES.

Resolution 9 — the Sub-Division of the Existing Ordinary Shares

The Existing Ordinary Shares have a nominal value of £0.0004. The Board proposes, by Resolution 9, to carry out a subdivision and redesignation of the
Existing Ordinary Shares by 1:100 so that each Existing Ordinary Share will be subdivided into and redesignated as 1 new ordinary share of £0.000004
each and 99 Deferred Shares of £0.000004 each. Each shareholders proportionate holding, by number of shares, in the issued share capital of the
Company will be unchanged following the passing of Resolution 9.

THE BOARD RECOMMENDS YOU VOTE FOR THE RESOLUTION SUB-DIVIDING AND REDESIGNATING THE EXISTING ORDINARY
SHARES.

Background to Resolution 10 and Special Resolution 11

As a matter of U.K. company law, directors of a company incorporated in England must have authority from shareholders to allot or grant rights to
subscribe for, or to convert any security into, the company’s shares. In addition, when an allotment of shares is for cash, the company must first offer
those shares on the same terms to existing shareholders of the company on a pro-rata basis (commonly referred to as statutory pre-emption rights) unless
these statutory pre-emption rights are dis-applied, by approval of the shareholders.

Resolutions 10 and 11, which we refer to as our “Share Issuance Proposals,” ask our shareholders for authority for the directors to allot shares or grant
rights over shares up to an aggregate nominal amount of £5,000,000 and the power for the directors to allot shares or grant rights over shares for cash up
to an aggregate nominal amount of £5,000,000 on a non-preemptive basis. This authority and power would expire at the conclusion of our 2027 AGM.

Many of our peer companies are listed and incorporated in the United States, and are thus not subject to similar share issuance restrictions. We are
asking you to approve our Share Issuance Proposals to allow us to continue to execute on our business and growth strategy in a timely and competitive
manner.

Should our shareholders not approve resolutions 10 and 11, whilst we appreciate that we would still have the ability to seek shareholder approval in
connection with a specific issuance of shares on a case-by-case basis by convening general meetings from time to time, we do not believe that such an
approach is a workable alternative to obtaining approval of resolutions 10 and 11 at the AGM as we propose. The uncertainty as to whether we could
obtain shareholder approval for a specific issuance, as well as the delays we would experience in seeking and obtaining such approval, could be harmful
to the terms of such a share issuance. In addition, the case-by-case approval approach ignores market windows and other deal timing and competitive
realities.

Specifically, the requirement to first offer shares, that we propose to issue for cash, to all of our existing shareholders in time-consuming pro-rata rights
offerings would considerably reduce the speed at which we could complete capital-raising activities undertaken in furtherance of our growth strategy,
would increase our costs, might otherwise make it difficult or impossible for us to complete such transactions, and could put us at a distinct competitive
disadvantage relative to our peer companies.

Access to capital and the ability to raise equity capital at short notice have been important factors that have contributed to our ability to execute our
long-term growth strategy. In practice, offering shares to existing shareholders in accordance with U.K. statutory pre-emption rights can be time-
consuming, so U.K. market practice for listed companies is to annually seek a shareholder resolution waiving or dis-applying pre-emption rights over
new share issuances for cash, up to an agreed limit. We fully appreciate that our proposals are in excess of the investment advisory guidance in this
regard and for this reason, our proposals may attract a negative voting recommendation from certain proxy advisory firms. However, we have an
established track record since our IPO in October 2017 of securing annual shareholder support for a resolution dis-applying pre-emption rights over
amounts of share capital in excess of the investment advisory guidance. Using these authorities, we have always acted in the best interests of the
Company.

We believe the request for authorisation and disapplication of pre-emption rights sought will provide us with the continued flexibility to raise equity
capital that we believe we may require at this stage of development of the Company. This recognises the fact that as a development-stage business, we
have needed access to equity capital to ensure that we can maintain the business appropriately capitalised to expedite our development programs. We
have publicly stated that we believe our existing cash resources will be sufficient to fund the Company into 2029. We believe it is in the interests of all
shareholders to ensure that we retain the ability to raise equity capital on reasonably short notice if advisable. We propose to seek an authority (to expire
at the 2027 AGM) to allot shares or grant rights over shares and under this authority to seek the power to allot shares or grant rights over shares for cash
on a non-preemptive basis up to an aggregate nominal amount of £5,000,000.
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Where passed, in addition to these resolutions giving the Company the necessary flexibility to raise equity capital they will also give authority to allot
shares or grant rights to subscribe for shares under or in connection with any existing, amended or new share option schemes or long term incentive
plans as the directors may approve without offering them first to existing shareholders in proportion to their current holdings. Crucially this will allow
the Company to maintain share option schemes with sufficient share reserves to appropriately compensate, motivate and retain our employees, directors
and consultants, thereby aligning their interests with those of our shareholders.

Many of the companies with which we compete for talent are listed and incorporated in the United States and are not subject to similar restrictions on
the authorisation of shares and disapplication of pre-emption rights related to shares. In this respect we believe the approval of Resolutions 10 and 11 is
critical to enable us to continue to execute on our business strategy by attracting and retaining qualified employees, directors and consultants in a highly
competitive market for talent.

The Share Issuance Proposals are consistent with U.S. capital markets practice and U.S. governance standards, and, if approved, will keep us on an
equal footing with our peer companies which are incorporated and listed in the United States. We believe that the Share Issuance Proposals are
appropriate to the needs of the Company and in the best interests of shareholders. We are therefore asking you to approve the Share Issuance Proposals
to allow us to continue to execute our business and growth strategy in a timely and competitive manner.

Summary

The Share Issuance Proposals, if approved, will allow our Board of Directors continued flexibility to issue shares subject to other requirements of
Nasdaq Stock Market and the Securities and Exchange Commission. The Share Issuance Proposals, as proposed:

. will not exempt us from any Nasdaq corporate governance or other requirements, including those limiting the issuance of shares;
. will keep us on an equal footing with our peer companies who are incorporated and listed in the United States; and
. are fully consistent with U.S. capital markets practice and governance standards.

Resolution 10 - Authority to allot, or grant rights to subscribe for, shares
The directors may only allot shares or grant rights over shares if authorised to do so by shareholders.
Under this resolution the Board is seeking the authority to allot shares in the Company or grant rights to subscribe for or to convert any security into

shares in the Company up to an aggregate nominal amount of £5,000,000 such authority, unless previously revoked or varied by the Company, to expire
at the conclusion of the AGM of the Company to be held in 2027.

THE BOARD RECOMMENDS YOU VOTE FOR THE RESOLUTION SO AUTHORISING THE DIRECTORS.

Special Resolution

Resolution 11 is proposed as a special resolution. A special resolution requires the affirmative vote of not less than 75% of the votes cast by shareholders
present (in person or by proxy) at the meeting and entitled to vote. On a poll, a special resolution is passed if it is approved by holders representing at
least 75% of the votes cast (in person or by proxy) at the meeting who (being entitled to vote) vote on the resolution.

Resolution 11 — Disapplication of pre-emption rights

Please consider our section above entitled Background to Resolution 10 and Special Resolution 11.

As a U.K. company, the Company’s shareholders are entitled, under Section 561 of the Act to pre-emption rights, whereby, in the event that the
Company wishes to allot and issue new shares for cash or issue shares pursuant to any rights to subscribe for shares (whether pursuant to share option
rights granted to employees or otherwise) those securities must first be offered to existing shareholders in proportion to the number of ordinary shares
they each hold before they can be offered to new shareholders.

As set out above, in certain circumstances, it may be in the best interests of the Company to allot shares (or to grant rights over shares) for cash without
first offering them proportionately to existing shareholders. This cannot be done under the Act unless the shareholders have first waived their
pre-emption rights.

Therefore this resolution, which will be proposed as a special resolution subject to the passing of resolution 10, seeks the empowerment of the directors
to allot equity securities under the authority given to them by resolution 10 above without offering them first to existing shareholders in proportion to
their current holdings up to an aggregate nominal amount of £5,000,000.

THE BOARD RECOMMENDS YOU VOTE FOR THE RESOLUTION SO EMPOWERING THE DIRECTORS.
9



NUCANA

NOTICE OF 2026 ANNUAL GENERAL MEETING
Appendix A: Directors’ Biographies
Hugh Stephen Griffith (Director, appointed 2008)

Hugh Griffith is our founder and has served as our Chief Executive Officer and as a member of our board of directors since our operations began in
March 2008.

Prior to founding NuCana, Mr. Griffith was Chief Operating Officer of Bioenvision, Inc., a biopharmaceutical company, from July 2004 until December
2007, when it was acquired by Genzyme Corporation (now Sanofi). During this time he grew Bioenvision’s market capitalisation from $22 million to
$345 million in five years, culminating in the successful approval of clofarabine for paediatric acute leukaemia. He previously served as Commercial
Director of Bioenvision, Inc. from September 2002 to June 2004. Before that, Mr. Griffith held several senior commercial positions at Quantanova
Limited, a biopharmaceutical company, from January 2002 to July 2002, Abbott Laboratories (now AbbVie Inc.) from October 1995 to December 2001,
and Warner-Lambert Company (now Pfizer Inc.) from April 1992 to October 1995.

Mr. Griffith co-founded Edixomed Limited and served as a director from 2009 until its acquisition by Convatec Group for $220 million in 2023. He also
co-founded MedAnnex Limited and served as a director from 2010 to 2024.

Mr. Griffith is a named inventor on over 389 patents and over 300 pending patent applications. He received an M.B.A. from Cardiff Business School
and a B.Sc. Honours in Biology from the University of Stirling. He chairs the Finance Special Interest Group of the Scottish Lifesciences Association
and serves on its advisory board. He received a lifetime achievement award for ‘Outstanding Contribution to Life Sciences’ by the Scottish Government.

We believe that Mr. Griffith possesses specific attributes that qualify him to serve as a member of our board of directors, including the perspective and
experience he brings as our Chief Executive Officer, which provides historic knowledge of our company, operational expertise and continuity to our
board of directors, and his significant experience in the biopharmaceutical industry in positions including chairman, chief executive officer, chief
operating officer, executive and non-executive director, with a strong track record in drug development and regulatory approval, commercial launch
experience, capital markets and investor relations, business development and licensing, intellectual property, and mergers and acquisitions.

Based on his significant experience in the biopharmaceutical industry in positions including chairman, chief executive officer, chief operating officer
and executive director, the Corporate Nominating and Governance Committee concluded that Mr. Griffith is qualified to serve on our Board of
Directors.

THE BOARD RECOMMENDS A VOTE FOR THE RE-ELECTION OF HUGH STEPHEN GRIFFITH TO THE BOARD OF DIRECTORS.

Andrew Martin Kay (Director, appointed 2020)

Andrew Kay has served as a member and Chair of our Board of Directors since December 2020. He brings more than 30 years of experience in building
and leading biotechnology and pharmaceutical companies.

He currently serves as Chairman of AdvanCell and WalkSafe Chaperhome Limited. He previously served as Chairman of NeRRe Therapeutics from
2017 to 2026, and as Chairman of Blueberry Therapeutics, KaNDy Therapeutics and Wilson Therapeutics. KaNDy Therapeutics was acquired by Bayer
in 2020 for a deal value of up to $875 million, and Wilson Therapeutics was acquired by Alexion Pharmaceuticals for $855 million in 2018.

Prior to that, Andrew served as President and Chief Executive Officer of Algeta. During Andrew’s leadership, Algeta’s lead product, Xofigo, was
approved by the FDA and EMA for the treatment of bone metastases in castration-resistant prostate cancer patients, followed by a strong commercial
launch. In February 2014, Algeta was acquired by Bayer AG for $2.9 billion.

Prior to Algeta, Andrew served as Global Head of Marketing and Sales and as a member of the Healthcare Committee and Pharmaceutical Executive
Committee at Novartis. He also held several senior commercial positions in Europe and the United States at AstraZeneca, Eli Lilly, Sandoz and Boots.
Andrew has a degree in Pharmacy, having trained at Nottingham University in the United Kingdom.

We believe that Mr. Kay possesses specific attributes that qualify him to serve as a member of our board of directors, including his significant
experience in building and leading biotechnology and pharmaceutical companies, with a strong track record in drug development and regulatory
approval, commercial launch experience, mergers and acquisitions, capital markets and investor relations, and international pharmaceutical operations.

Based on his significant experience in the biopharmaceutical industry in positions including chairman, president and chief executive officer, the
Corporate Nominating and Governance Committee concluded that Mr. Kay is qualified to serve on our Board of Directors.

THE BOARD RECOMMENDS A VOTE FOR THE RE-ELECTION OF ANDREW MARTIN KAY TO THE BOARD OF DIRECTORS.
10
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strategic

report

introduction

Nulana wasincorporated under the laws of England and Wales on 28 Januany 1997 under the name Biomead {LIK) Limited and commenced
operations in 2008, On 28 April 2008, we changed our name ta NuCana BioMed Limited, On 29 August 2017, we re-registered as a
public limited company and changed our name to NuCana plc. On 2 October 2017, we completed our initial public offering of American
Depasitary Shares, or ADSs, on the Nasdaq Global Select Markat. On S Newember 2023 we transferred our |i to The Masdaq Capital
Market. Our A0Ss are traded under the symbal "NCMAT NuCana plc on behalf of itself and its subsidiaries, MuCana, Inc., NuCana Limited
{incorporated in Irefand) and NuCana Biomed Trustee Company Limited (which may be referred to as "the Group’, “the Company”, “we’,
"Ws" of "ourT], i1s required 1o produce a strategic report complhying with the requrements of the Companies Act 2006

L

L]
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overview

We are a clinical-stage bispharmaceutical company focused on
significantly improving treatment outcomes for patients with cancer
by applying our PraTide™ technobogy to transform some of the
mast widely prescribed chemotherapy agents, nucleoside analogs.,
into more effective and safer medicines, while also enabling the
therapeutic development of nucleosides that hawve historically
falled due to resistance mechanisms and metabolic limitations.
While these conventional agents remain part of the standard of
cang for the treatment of many solid and haematologieal tumours,
they have significant shortcomings that limit their efficacy and they
are aften poory tolerated. Utilising our proprietary technalogy, we
are developing new anti-cancer medicines, ProTides, designed to
auercome tha key limitations of nucleaside analogs and generate
much higher concentrations of anti-cancer metabolites in cancer
cells. Qur pipeline includes NUC-7738 and NUC-3373.

NUC-7738 B a nowdl anti-cancer agent that disrupts RNA
pohyademylation, prefoundly impacts gene expression in cancer
cells, and targets multiple aspects of the tumour microenvironment
[TME]. NUC-7738 is being evaluated in a Phase 1/2 chinical
study [NuTide:701), The Phase 1 part evaluated NUC-7738 as a
manatherapy in patients with advanced solid tumours. The Phase 2
part is evaluating MUC-7 738 in combination with pembrolizumab in
patients with PD-1 inhibitor-resistant melanoma. This Phase 2 part
consists of an initial dose-confirmation stage followed by an ongoing
expansion stage and we expect to report data from this expansion
study in 2026. We also anticipate seeking regulatory guidance fram
the U.5. Food and Drug Administration [FOWA) in 2026 regarding the
potential regestrational pathway for NUC-7738 in melanama,

NUC-3373 is a targeted Thymidylate Synthase(TS) inhibitar designed
to overcoma key pharmacologic lmitations assodated with other TS
inhibitars. MUC-3373 is a novel chemnical entity derived from the TS
inhiibitar and nucleoside analog 5-fluarcuracil [S-FU), which remains
one af the most widely used chemotherapeutic agents worldwide
and s included on the World Health Organization's List of Essential
Medicines, NUC-3373 has been designed to enhance TS inhabition,
impeove tolerabikty, and reduce certain administration burdens
assotiated with other TS inhibitors including 5-FU. NUC-3373 has
been evaluated ina Phase 1 cinical study for patients with advanced
salid tumours; a Phase 1b/2 chinical study, in cormbination with ather
agents, for patients with metastatic colorectal cancer; a randomised
Phase 2 clinical study of NUC=3373, in combanation with other agents,
for the second-Ene treatment of patients with advanced colorectal
cancer; and a Phase 1b/2 modular dinical study of NUC-3373 in
combination with the PD-1 inhibitcr pembrolizumab for patients
with advanced solid tumours and NUC-3373 in combination with
docetaxel in patients with lung cancer. We are currently evaluating
optimal combinations and indications for potential further clinical
studies of NUC-3373.

The treatment of cancer can be divided into three principal modalities:
surgery, radiotherapy and therapeutics. Therapeutics include
chemotherapy, immunotherapy, cell-based therapies and targeted
and hormaonal agents. The backbone of treatment for patients with
cancer consists of chemotherapeutics, which are expected Lo achieve
global revenues of approximately $108 billion by 2030, Despite
significant progress having been made in the development of new
therapeutics, most patients continue to receive chematherapy either
in combination with other treatments or as single agents at some
poantin their treatment pathway. Thus, we believe that mone effective
and safer chematherapeutic agents will have an important role to
play in the treatment of patients with cancer for the fareseeable
future. We are transforming an important dlass of chematherapeutic
agents, nuclesside analogs, by applying a well-validated medicinal
chemistry apgroach to overcome their limitations.
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Through hamessing the power of phosphoramidate chemistry, we
corvert nucleoside analogs into activated nucleotide analogs with
the addition of a phosphate group, which is protected by specific
combinatsons of angd, ester and amino acid growpings. By adding and
pratecting this phosphate group, we design our ProTides to avoid
or overcome the Bmitations associated with breakdown, uptake,
activation and administration of nuclecside analogs. In the antivieal
field, this phosphoramidate chemistry approach has resulted in the
mast suceessful drug launches in the history of medicine, Gilead's
sofosbuvir, or Sovaldi® which is also a key component of Harvons®,
Vosevi® and Epclusa®; and tenofovir alaferamade fumarate (TAF,
which is a key component of Bitarvy®, Gervoya®, Descovy®,
Symiuza®, Vemlidy®, and Odefsey®. In addition, phasphoramadate
chemistry is used in Gdead's remdesivin, or Veklung®, for the
treatment of patients with COND-19.

MUC=-7738 is a phosphoramidate prodmug of 3F-deocadenosine
{3'=dA). designed to generate higher intracellular concentrations of
the active anti=cancer metabolite 3'-deaxyadenosine triphosphate
{3'-dATP) compared with administration of 3-dA.  In predinical
studies, NUC-7738 increased intracellular 3-dATP levels in hurman
cancer cell lines, consistent with its design to address known
limitations associated with the metabolism and activation of 3=g8,

Thie principal mechanism of sction of NUC-7738 is disruption of
ANA palyadenylation, resulting in broad changes in gene expression
affecting multiple cellular pathways relevant to tumour biokegy.
These effects have been cbserved across a range of cancer cell
livgrs and translational models, including patient-derwved organaids
(PDOs) and POO-tumaur-infiltrating ymphocoyte (TIL) co-tultune
systerns, Affected pathways include those associated with antigen
presentation and T-cell activation, PD-L1 processing, cancer cell
metabalism, and nbosomal biogenesis, Comparable changes
waere not observed in resting periphesal blood monanuclear
cells, suggestng a selectve effect in malignant cells. Based on
these observations, we believe NUC-7738 has potential as a
ratipnal combination partner, given its ability to modulate bath
tumaur-intrinsic pathways and pathways within the tumour
microenvingnment. Whale current clinical evaluation s focused on
combanation with immune checkpaint inhibitors, the observed multi-
pathway effects provide a rationale for assessment in additional
therapeutic combination strategies.

MLC-7738 is in the Phase 2 part of a Phase 1/2 dinical study
{NuTida:701) which evaluated NUC-7738 as a monatherapy in
patients with advanced solid tumaours and is currently evaluating
MUC-7738 in combination with pembeolizumab in patients with
melanoma. In September 2021, we presented interim data
from the first 29 patients treated in this study at the European
Society of Medical Oncology [ESMO) Congress. These interim
data indicated a favourable pharmacokinatic and safety profile for
MUC=-7738. Additionally, three case studies highlighted patients
with encouraging twmour reductions who remained on NUC-
T738 treatment for extended periods of time. In September
2022, we presented data from the Phase 1 dose-finding part of
the NuTide:701 study in 38 patients at ESMO. NUC-7738 had a
favourable safety profile with low rates of treatment-related AEs
(TRAEs), very few Grade 3 TRAEs, and no patients experiencing
Grade & or 5 TRAES. The maximum tolerabed dose was established
at 1350 mgfm?, Encouraging signals of anti-tumaur activity across
a range of tumaur types were observed with numerows patients
staying on treatrment for extended periods, including one patient
with metastatic melanoma who became eligible for complete
surgical resection Tollowing eleven months of treatment with
MUC-7738. In April 2023, we presented data at the American
Association of Cancer Research (AACR) Annual Meeting indicating
that NUC-7738 reduces soluble PD-L1 and exesomal PD-L1
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in melanoma cell lines and in patients. Soluble and exosomal
expression of PO=L1 have been implicated in resistance to PD-L1
and PD-1 inhibitors and these data indicate that NUC-7738 has
the potential to act as an mmune sensitizer and as an effective
combination partner for PO-L1 pathway inhibitors,

In October 2023, we presented interim data from the Phase 2 part
of the NuTide:7071 study at the AACR-NCI-EORTC International
Conference an Molecular Targets and Cancer Therapeutics 2023,
NUC-7738 was well tolerated both as a monotherapy and in
combination with pembrolizumab, Encowraging signs of efficacy,
incluging twmow wolume reductions and prolonged trme on
treatment, were abserved in both the monetherapy and combanation
cahorts, In the combination cohort of melanoma patients, wha had
all been previowsly treated with PD-1 inhebitor-based therapy,
numerows patients achicved tumour volume reductions and
prolonged time on treatment. One patient who was refractory to
the anti-PD-1 plus anti-CTLA-& therapy combination of nivolumat
plus iplimumab achieved a 50% redection in tumaur volure on
NUC-7738 plus pembrolizumab. Seven of the eleven patients
regruited remained on treatment at the time of the data cut-off for
the presentation. Patient tumour biopsy data showed that, following
treatment with NUC-7738 plus pembrolizemab, expression of PD-1
wias reduced and COS8+ T-cells intreased, indicating that NUC-7738
may have the ability to patentiate immunotherapy. This finding
privides a rationale as to whiy MUC-7 738 in combination with PD-1
inhibitor-based therapy, such as pembralizumab, may be effectivein
patents who have progressed on prics mmunatherapy.

In April 2024, we presented data from the NuTide:701 study at
the ARCR Anmwal Meeting. First, NUC-7738 was found to increase
pohunsaturated fatty acids within the TME, which is indicative
of a shift to a less aggressive cancer type, and to decrease
monaunsaturated fatty acids which ane assodiated with makignant
behaviour and chematherapy resistance, bnaddition, NUC-7738 was
shown to reduce lipids associated with protectien against cances
cedl death and to increase lpids associated with cancer cell death,
Multi-modal imaging indicated that this lipid reprogramming s a
result of the alteration in enzymes associated with lipid metabolisrm,
Second, data from cancer cell lines, confirmed using paired
biopsies from patients treated with NUC-7738, demanstrated that
NUC-7738 caused Polyl tail shortening and significantly modulated
the stability of FiNAs that are impestant for translational control of
protein synthesis. Furthermore, data also highlighted NUC-7738s
potential to influence the regulation of genes critical for cancer cell
growth and sunvival

Additionally, in September 2024, we presented promising data
from the Phase 2 part of the Nulide:?01 study at ESMO on
MUC-7738 in combination with pembrolizumab for patients with
metastatic melanoma who were refractory to or had relapsed on
prior PD=1 inhibitor-based therapy. The data showed that 5 of the
12 patients achieved disease contral when treated with NUC-7738
in combination with pembralizumab, One of these patients, who had
received two prior lines of PD=1 inhibitor-based therapy and had
progressed on their latest treatment of igilimumab plus nivalumab
within two manths, achieved a confirmed Partial Response with
a 55% reduction in tumour volume, Another patient, who had
progressed on three prior lines of PD-1 inhibitor-based therapy.
achaeved a Partial Response unconfirmed) with a 32% reduction
in turmour wolurme, These results showed encouraging median
progression-free survival (PFS) of over five months for patients
receiving NUC-7738 plus pembrolizumab, which is highly atypical in
this patient population.

In June 3025, we initiated an expansion of the Phase 2 part of
the NuTide:701 study evaluating NUC-7738 in combination with
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pembralizumab in patients with metastatic melanoma and expect
to repost final data from this expansion study in 2026. In Dctober
2025, we presented data at ESMO describing a novel model system
evaluating the synergistic effects of NUC-7738 and PD-1 inhibition
in primary organoids derived from patients with renal call carcinoma
{RCC). Using PDOs fram 10 patients with RCC and autologous TiLs,
co=culture experiments demonstrated enhanced tumour cell killing
with the combination of NUC-7738 and PD-1 inhibitors compared
to PD-1 inhibition alone. These findings suppart the potential of
NUC-7738 in combination with PD-1 inhibitors, incleding in
tumour types that have progressed following prior anti-PO-1
therapy, through modulation of tumeur-intrinsic and  tumour
microemanonment pathways associated with disruption of RNA
palyadenylation and downstream changes in gene expression.
The data presented at ESMO are consistent with the proposed
mechanism of action of NUC-7738 and with observations from the
ongoing Phase 2 NuTide:701 climical study. In Decemnber 2025, we
presented further data from the Phase 2 part of the NuTide:701
study at the ESMO Immuno-Oncolegy Congress, including one
patient whose disease converted to a complete metabolic respense
with no detectable active disease. The prsentation also included
preliminary results from 9 patients enrolled in the Phase 2 expansion
cohort of the NuTide701 study, with evidence of clinical activity
and the combination continuing to be well-tolerated. We anticipate
seeking regulatory guidance from the FDA in 2026 regarding the
patential regrstrational pathway for NUC-7738 in melanoma.

In prechnical studies, NUC-3373 was shown to be a targeted TS
inhibitor and overcama the key limitations associated with 5-FU,
generating significantly higher intracellular levels of the active anti-
cancer metabolite than 5-FU while not generating toxic metabolites
warmmanly associated with 5-FL's side effects. NUC-3373 has been
evaluated in a Phase 1 clinical study, known as the NuTide:301
study, in 59 patients with advanced solid tumaours. The maxirmum
toberated dose and schedule for NUC-3373 monotherapy was
established as 2500 mgim’ weekly. NUC-3373 generated high
levels of the active anti-tancer metabalite inside the patients’ cells
and dermonstrated a favourable pharmacokinetic and safety profila.
Evidence of durable anti-cancer activity was observed, with at least
10 patients remaining on treatment for more than four months and
three of these patients achieving prolonged stable disease with PFS
lasting more than nine months. The results of this study suggest
that NUC-3373 has the potential to overcome the limitations
associated with 5=FU and may be capable of achieving anti-cancer
activity even in patients who have progressed on prior treatment
with a fluoropyrimidine.

NUC-3373 was evaluated in a Phase 1b/2 study, known as the
NuTide:302 study, in 107 patients with metastatic colorectal cancer
inwhich MUC-3373 was combined with agents typically used with
5-FU. including beucovonin, inotecan, cxaliplatin and bevacizumal.
In October 2019, we presented interim data from this study at the
BACR-NCI-EQRTC International Conference onMaolecular Targets and
Cancer Therapeutics. These interim data supparted the previously
reported  favourable phasmacoksnetic profile of MNUC-3373.
In Agril 2021, we presented further interim data from this study at
the virtual AGCR Annual Meeting. These interim data highlighted
3B patients who received NUC-3373 either as monatherapy or in
combination with lewcovarin. Eleven patient case studies showed
NUC-3373's ability to stabilise disease in a heavily pre-treated
population of patients with advanced colorectal cancer and achieve
prolonged durations of PFS. Several patients achieved periods of
PFS that were longer than those achieved on previous regimens
and turmgur se reductions were observed, includsng in a patient
known to be refractory to all prior fluoropyrimidine-containing
regimens, NUC-3373 was alse shown to have a favourable safety
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profile with no hand-foot syndrome observed, which is assodated
with the toxic metabolite, FBAL, and no neutrapenia or Grade 3
of & mucositis or diarrhoea adverse events, which are assodated
with the tosic metabolite, FUTP. In September 2022, we presented
data from this study at ESMO. These data demanstrated promising
anti-turmour activity and a favourable safety and pharmacokinetic
profile in combination with leucovorin and either irinotecan
INUFIRI} or awaliplatin [NUFOX) in heawly pre-treated patients
with metastatic colorectal cancer. In October 2023, we presented
data from this cBnical study at the AACR-NCI-EORTC International
Conference on Molecular Targets and Cancer Therapeutics 2023.
In this study, MUC-3373 demonstrated a favourable safety profile
when combined with NUFIRI and bevatizumab (NUFIRI + bev) and
with NUFOX and bevacizumab (NUFCK + bev). Additionally, both
regimens demonstrated encouraging signs of efficacy, ncluding
tumaur volume reductions in patients who were refractory to
or had progressed on prior flusropyrimidne treatment, Several
patients achieved a longer PFS, on NUFIRT + bev and NUFOX + bev
as compared to the PFS achieved in their first-line treatment with
5-FU-based therapy,

A randomised Phase 2 study, known as the NuTide:323 study,
comparing NUC-2273 in combination with NUFIRT + bew, with
5-FU in combination with Finatecan, leucovarin, and bevacizumab
{FOLFIRI + bewl, for the second-line treatment of patients with
advanced colorectal cancer was initiated in 2022, In October 2023,
we presented data from the NuTide:323 study at the AACR-NCI-
EORTC International Conference on Molecular Targets and Cancer
Therapeutics 2023, The study recrsted well, and no new safety
signals were observed from the aggregated safety data from
the first 40 patents enrolled. In August 2024, we announced the
discentinuation of the NuTide-323 study following a pre-planned
initial analysis and recommendation from the MuTide:323 study
Steering Committee. While there were prognostic imbalances
favouring the contral arm, the Steering Committee believed that
NUFIR + bev was unlikely to achieve the study's primary objective
of superior PFS compared to the control arm of FOLFIRI + bev in
the final analysis. In all three armvs, the treatment regimens were
observed to have a favourable safety profile and to be generally
well-tolerated, with only 12 of the 175 patients, four patients in
each arm, discontinuing treatment due to adverse events.

In order to evaluate the therapeutic potential of MUC-3373 across
other cancer indications and the significant global commercial
opportunity for a targeted TS inhibitor, we initiated a Phase 1b/2
modular study, known as the NuTide:303 study. The NuTide:303
study evaluated MLMC-3373 in combination with the PD-1
inhibitor pembrolizumab in patients with advanced solid tumours
[Madule 1) and in combination with docetaxel for patients with
lung cancer (Module 2). In Novernber 2024, we published data
fram the NuTide:303 study in medRxiv, an enline preprint server
for health sciences research, Module 1 incleded 12 patients who
had exhausted all ather treatment options, with the majority of
patients having recerved prior PD-1 inhibitor-based therapy.
Significant tumour volume reductions and prolonged PFS wene
obsenved, including a patient with urothelial bladder cancer wha
achieved 100% reduction in thes target lesions and 4 patient
with cutaneous melanoma who acheeved an 81% reduction in
turnour vokeme, These signals of anti-cancer activity indicate that
NUC-3373, in addition to being a targeted TS inhibitor, may
promote an anti-tumeur immune response and potentiate
the activity of immune checkpoent inhibitors. We ane currently
evaluating optimal combinations and indications for potential
further chnical studies of NUC-3373,

Acglarin ks a ProTide transformation of the nucleoside analog
gemcitabine. In clinical studies, Acelarin was well tolerated and
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showed anti-cancer activity in patients who were refractony to, or
had progressed on, prior gemcitabine treatment. Disease control,
as well as tumour shrinkages, including partial and comgplete
responses, were observed in challenging indications, including
owvarian and biliary tract cancers, In March 2022, we announced
the discontinuation of the Phase 3 clinical study, also known
as the MuTide:121 study, investigating Acelarin in combination
with cisplatin wersus the standard of care, gemcitabine plus
cisplatin, in patients with previoushy untreated locally advanced or
metastatic biliary tract cancer. This decision was made following
a pre-planned futiity analysis by the study’s Independent Data
Manitoring Committee, Although a higher objective response rate,
a5 assessed by Blinded Independent Central Review, was observed
in the Acelarin plus cisplatin arm, this did not translate into an
overall survival benefit. We are assessing future development
options for Acelarin in biliary tract cancer which may explore lower
doses of Acelarin, alternative combination partners or specific
sub-sets of biliary tract cancer patients, Indications other than
biliary tract cancer are also being assessed as future development
aptions for Acelarin

Our proprietary ProTide technology was invented in the
Cardeff University laboratary of our late Chief Scientific Officer,
Professor Christopher MoGuigan, who conceived of and filed the
original composition of matter patents for our initial ProTides,
The unique feature of his discovery was the specific combination
of aryl, ester and amine acd groupings that protect the activated,
or phosphorylated, nuclecside analog, This phosphoramidate
chemistry approach is the key to the ProTide technology. Every
ProTide grouping is distinct, and Professor McGuigan and his
team synthesised and tested thousands of compounds in order
to identify the optimal ProTide grouping for each underlying
nucleoside analog.

We have licensed what we believe to be the foundational patent
estate for the application of phosphoramidate chemistry in
oncology. We own granted patents in key markets, including the
United States, Eunope, China and Japan, protecting the composition
of matter of NUC-7738 and NUC-3373 and other of our product
candidates. Professor McGuigan's work preceded and helped lead
to the development of several FDA-approved anti-viral drugs
containing ProTides, including: sofosbuvir, or Sovaldi®, which is
also a key companent of Harwoni®, Vosewi® and Epclusa®; and
tenofovir alafenamide fumarate (TAF], which s a key companent
of Biktarvwy®, Genvoya®, Descowy®, Symtuza®, Vembidy®, and
Odefsey®; and remdesivir, or Veklury®,

We are bed by Hugh Griffith, owr founder and Chief Executive
Officer (CEQ), who brings ower 30 years of experience in the
biopharmaceutical industry, including at Abbott Laboratories
{now Abbvie Inc) and Parke-Davis Warner Lambert [now Pfizer
Ine.). Before founding NuCana, he was Chief Operating Officer at
Bioenvision, Inc, from start-up through its acquisition by Genzyme
Corporation, While at Bioenvision, he was instrumental in
developing and commendialising clofarabine, a mecleaside analog
for the treatment of pasdiatric acute leukaemia.
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our strategy

Our strategy includes the following key components:

» Rapidly develop NUC-7738 as a treatment for patients with cancer.

In June 2025, we initiated an expansson of the Phase 2 part of the NuTide: 707 study of NUC-7738 in combination with pembrolizumab in
patients with metastatic melanoma and we expect to announce data from this NuTide: 701 expansion study in 2026. \We also anticipate
obtaining regulatory guidance from the FOA on cur registrational strategy for NUC-7738 in melanama in 2026,

In December 2025, we presented data from the NuTide:701 study at the annual ESMO Immung-Oncolagy Congress on NUC-7738 in
combination with pembrolizumab for patients with metastatic melanoma who were refractony to or had relapsed on prior D=1 inhibitor-
based therapy. The data from the Phase 2 initial dose-confirmation stage of the NuTide:707 study showed that 9 of the 12 patients
achieved disease contral when treated with MUC-7738 in combination with pembrolizumab. Two patients achieved Partial Responses,
one confirmed with a 55% reduction i tumour volume and one vnconfirmed with a 32% reduction in tumour volume. Seven patients.
archieved stable disease including one ongoing stable disease converting to a complete metabolic response with no detectable active
disease. These results showed encouraging median PFS of over five months,

Identify optimal combinations and indications for development of NUC-3373.

InOctober 2025, we published data in medRxiv from the Phase 1bv2 modular MuTide:303 clinical study of NUC-3373in combination with
tha PD-1 inhibitor pembrolizumab for patients with advanced solid tumours and in combination with docetaxel for patients with lung
canger, Significant tumour volume reductions and prolonged PFS were observed, including a patient with urothelsal bladder cancer who
achieved 100% reduction in their target lesions and remained on treatment fior over 15 months; and a patient with metastatic melanoma
thal was reskstant to prior pembrolizumal therapy wheo achieved an B1% reduction in tumour volume and remained progression-free
at 23 months. These signals of anti-cancer activity indicate that NUC-3373, in addition to being a targeted TS inhibitar, may promaote an
anti-tumour Immune response and potentiate the activity of immune checkpoant inhibitors,

We are currently evaluating optimal combinations and indications for potential further clinical studies of NUC-3373 and expect to
announce our development plan in 2026,

Leverage our proprietary ProTide technology platform to develop additional product candidates.

Wi are pursuing the transformation of bath widely used nucleoside analogs and novel mecheaside analogs, which we believe have the
potential to address additional areas of unmet medical need in oncology.

Continue to protect and strengthen our intellectual property position.

We owen or hawve exclusive rights to the care technologies underlying cur PraTide technology platform. We have been granted patents in
ley markets, including the United States, Eurcpe, China and Japan, protecting the composition of matter of NUC-7738, NUC-3373 and
other of our product candidates. We intend to further expand and enhance our intellectual property position. We are actively evaluating
new intellectual property opportunities as they arise, with the intention of further expanding our intellectual property position and
defending owr patents when necessany.

Build a focused commercial organisation,

We have worldwide rights to all product candidates that we are developing. We believe that the healthcare professionals who treat
the majonty of patients with the cancers we are inttially targeting with our ProTides can be addressed by a relatively focused sales
and marketing team. We currently plan to commercialise army product candidates for which we receive regulatory marketing approval
using a specialised sales force, either independentihy or in partnership with a commencialisation partrer, in the United States and Europe.,
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our pipeline

We take a scientifically driven approach to designing ProTides, which we beliewe have the potential to result in highly efficacious cancer therapies
with irmproved talerability, Qur pipeling of preduct candidates in cinical development and their curment development Stage is Summarised bl

INDICATION COMBINATION PRE-CLINICAL PHASE 1 PHASE 2

NUC-7738

-
e

NUC-3373
NuTide:303

NuCana is curmently developing a portfolio of new medicines to address a broad range of cancers, but we do not have any approved products.
Asfurther described in “Our Strategy’, ourcurrent intention is to busld a sales and marketing capability in the United States and Europe to commercialise
our ProTides. We may akso consider pannerships, co-promolion agreements or ather COMMential arrangements, in ceran geographic areas of
otherwise, o most effectvely address our market opportunities.

review of the business

Since our inception, we have incurred ssgnificant net lasses and negative cash flows from operations. To date, we have financed our operations
primarily theough fssuances of our equity securities.

DEVELOPMENT AND PERFORMANCE DURING THE PERIOD
Comparison of Year Ended 31 December 2024 and 2035
The fallowsng table summarises the results of cur operations fior the years ended 31 December 2024 and 2025,

Year ended 31 December

2025 2024
[in theusands)

Risearch and diveloprient expenses E12.737) E(12017)
Administratne expenses (8096} (4,988]
Impairment of intangible assats - 133)
Cther income 841 -
Met foresgn exchange {losses| gains (118} 229
Dperating loss (20,110} (22,809]
Oither moome 1851 -
Finance income 386 358
Finance experse (12,648} -
Loss before tax {30.521) (22,451)
Imeerrie L eridit 1,168 3454
Liss for the year {208.253) 118,9457]

Other comprehensive [expansa) income

Items that may be reclassified subsequently to prafit or loss:

Exchange differences on translation of foreign operations (611 15
Total comprehansive loss for the year £ (29,614) £ (18.982)
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Research and Development Expendes
Research and development expenses were E12.7 million for the year ended 31 December 2025 as compared to E18.0 million for the year ended
31 December 2024,
lin the year ended 31 Decermnber 2025:
= Clinical study expenses decreased by £11.1 million due to reduced expenditure across most dlinical studies, predominantly
NuTide-323, partially offset by mcreased expendiure on NuTide:701;
+ Share-based payment expenses increased by £5.9 million primarily due to the number of options granted in the second quarter of
2025 fallowing the dilutive impact of the registered direct offering completed in May 2025; and
= Other research and development costs decreased by £0.1 million principally due to lower personnel costs, offset by higher
manufacturing costs.

The fallowing table gives a breakdown of the research and development costs inturred by product for the years ended 31 December 2025 and
2024:

Year ended 31 December
2025 2024
lin thausands)

HUC-7732 EBETE E2620
NUC-3373 33me 15,825
Acedann 32 (67
Other 650 1029
£12,737 £18.017

Administrative Expenses
Administrative expensies wene £8.1 million far the year ended 31 Decernber 2025 a& compared to £5.0 million for the year ended 31 Decernber 2024

In the year ended 31 Decernber 2025:

«  Share-based payrment experses increased by £2.5 million primarily due to the number of opbons granted in the second quarter of 2025
folkywing the dilutive impact of the registered direct offering completed in May 2025;

»  Professional fees related to the issue of warrants were £1.4% million, with ne corresponding cost in the year ended 31 December 2024; and

»  Dther administrative expenses decreased by £0.8 million

Other Income
Qther income totaled £2.7 milion for the year ended 31 December 2025 as comparned to £nil for the year ended 31 December 2024,

In the year ended 31 Decernber 2025:

s Dee-olf insurance procseds of £08 millon wene rectived; and

= American Depositary Receipt (ADR) depositary contributions of £1.9 million were recehved from the ADR depositary in relation to the ADS
ratio change completed in August 2025, with no cormespanding incom in thi year ended 31 December 2024,

Net Forelgn Exchange (Losses] Gains

For the'year ended 31 December 2025, we reported a net foreign exchange loss of £0.1 million as.compared to a net fereign exchange gain of £0.2 million
for the year endad 31 December 2026 In 2025, the loss primarily reflected the depreciation of the ULS. dallar against the UK. pound sterfing, In contrast,
in 2024, thi gain arase fram the Sppreciation of the LS, dallar relative to the UL pound sterling.

Fimance Income
Finance ncome represents bank nterest and was £0.4 million for the year ended 31 Decernber 2025 and £0u6 milion for the year ended 31 December
2024,

Fimance Expense
Finance expense relates ta Fair vahse revaluation losses from dervative financial instruments being remeasured at fair value through prafit or loss and
was £12.6 million for the year ended 31 December 2025, with no such expense for the year ended 31 Decemiber 2024,

Income Tax Crodit

The income tax credit, which is largely comprised of research and development tax credats, amounted to £1.2 milion fior the year ended 31 December
2025 and E3.& millian Far the year ended 31 December 2024, The decrease in the intome tax credit was primarily attrbutable to a decrease in our eligible
research and develipment sapenses.
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POSITION OF GROUP AT YEAR END

Liquidity and Capital Resources

Ouerview

‘Sence our inception, we have incurred sigrificant operating losses and negative operating cash flows. We anticipate that we will continue to intur
losses For at least the next Several years, As a result, we will need additional capital to fund owr operatians, which we may obtan from additional
equity financings, debit financings, reseanch funding, collaborations, contract and grant revenue of ather sources.

As of 31 Decernber 2025 and 31 December 2024, we had cash and cash equivalents of £24.3 million and £6.7 million, respectively. We do nat
urrently have any approved products and have never generated any revenue from product sales, To date we have financed our operations primarily
thraugh the issuances of our equity securities, Wi expect that cur existing cash and cash equivalents will be sufficient te meet cur anticpated cash
requirements into 2029, However, we may need to raise additional funds if we choose to expand our current development program.

Ir My 2025, we completed a regrstered direct offening, raising £9.6 million in gross proceeds, £5.2 millicn upfront and E4.5 million fram the exercse
of warrants.

In purie 2025, we entered into an “at-the-market” (ATM) sales agreement with AUG.PUAlkance Glabal Partners, or AGP, and Lasdlaw & Comparry
LIK] Ltd., or Laidlaw, pursuant to which we may periodically sell ADSs having an aggregate offering price of up ta $100.0 millicn through AGP. and
Laidlaw acting as our agents. Sales of our ADSs pursuant to this ATM program are subject bo certain conditions specified in the sales agreement. In
connection with entering into the agreement with A.G.P, and Laidlaw, we terminated the ATM sales agreement From August 2021 between us and
Jeffenes LLC, or jefferes. Sales under the ATM program are registered an a shelf registration statement on Formn F-3 that we filed with the SEC in
June 2025, and which parmits the offering, issuance and sale by us of up to a maximem aggregate offering price of $150.0 million of ocur securities,
inclusive of cur A0Ss sold under the ATM program. Dusing the year ended 31 December 2025 we sold and fssued 394,303 ADSs, representing
8857 575 ordinary shares, under the ATM program with Jefferies, raising gross proceeds.of £05 million, and we sold and issued 450, 758552 ADSs,
representing 11,268,963,800 ondinary shares, under the ATM program wath ALG.P and Laidlaw, rasing gross preceeds of £19.0 million.

Cash Flows
The follpwing table summarises the results of our cash fiows fior the years ended 31 December 2025 and 2024,

Year ended 31 December
2028 2024
{in theusands)
Nat cash used in operating activities E[7467] £(19,118]
Met cash from investing activities 158 ]
Metcash from financing activities 25,006 B,185
Nat increase (decrease] in cash and cash aquival £ 17,698 £ (10,855)

Dperating activities
et cash used in operating activities was £7.5 million for the year ended 31 December 2025 as compared to £19.1 million for the year ended
31 Decernber 2024, a net decrease in cash outflows of £11.5 million,
In the wear ended 31 Decemnber 2025

o Dperating loss cash outflows were lower by £13.1 mallon; and

«  Working capital outflows were £3.7 millian as compared to £2.2 millien in the year ended 31 Decemnber 2024,
Investing activities
Net cash from investing activities was £0.2 million for the year ended 31 December 2025 as compared to £0.1 million for the year ended
31 December 2026,
In the gear ended 31 Decernber 2025, cash used toacquire intangible assets was lower by £0.1 millian,

Financing activites
Net cash from financng activities was. £35.0 million for the year ended 31 December 2025 as compared to £B.2 million for the year ended
31 December 2026,
In the gear ended 31 Decernber 2025
»  Metproceads from the issue of share capital were higher by £10.4 million;
o Met proceeds from the mue, exercise and cancellation af warams wene E6.2 million; and
«  Payments for lease liabilities were lower by £0.2 million.
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main business trends and factors

NUC-7738 5 in the Phase 2 part of a Phase 1/2 study which is [".'._‘.Il..-1t|n|:l1Nl..,lr_ 7738 as a monatherapy in patients with advanced solid tumours
and in combination with pembrolizumab in patients with melanoma. NUC-3273 has recently been evaluated in a Phase 1072 modular clinical
study of NUC-3373 in combination with the PD-1 inhibiter pembrolizemab for patients with advanced salid tumours and in combination with
docetaxel for patients with lung cancer, and we are currently evaluating optimal combinations and indications for further dinical studies of
NUC-3373. We have retained worldwide rights to these lead product candidates as well as our preclinical product candidates, all of which we
refer to as ProTides, The key business trends affecting cur development and performance during and at the peniod ended 37 December 2025
are detailed abave

In addition to these internal trends that have impacted our financial results, we may alsa in the future face competition for our products if they
are approved. The most comman methods of treating patients with cancer are surgery, radiation and drug therapy, including chematherapy,
harmane therapy, immunaotherapy and targeted drug therapy. There are a variety of available drug therapies marketed for cancer, including many
which are administered in combination to enhance efficacy. We believe that cur product candidates, if approved, will principally face competition
from other chemotherapies, immunotherapy and targeted drug therapies. In the field of chemotherapy, our competitors include companies:
that manufacture off-patent chemotherapies, including 5-FU, as well as companies that have developed new or improved chematherapies
In addition, our product candidates, if approved, may face competition from cancer therapies developed by other companies using
phosphoramidate chemistry, as well as other approved drugs or drugs that may be approved in the future for indications for which we may
develop our product candidates

The availabdity of resmburserment fram government and ather third-party payars will also significantly affect the pricing and competitiveness of
our products. Qur competitors also may obtan FOA or other regulatory approval for their products more rapidly than we may obtain approval for
ours, which could result in owr competitors establishing a strong market position before we are able to enter the market. Many of the companies
against which we may compete have significantly greater financal resources and expertise in research and development, manufacturing,
preclinical testing, conducting clinical studies, chtaining regulatory approvals and marketing approved products than we do

Smaller or early-stage companies may also prove to be significant competitors, partcularly through collaborative arrangements with large and
establshed companses. These competitors also compets with us in recruiting and retaining qualified scientific and management personned and
estabkshing dinical study sites and patient registration for dnical studies, as well as in acquining technologies complementary to, of necessary
far, our pregrams.

key performance indicators

fis a measurement of liquedity, wie review our total ligusdity position [ncluding cash and cash eguivalents), as well as cur operating cash flow.
|

At 31 Decernber 2025, the total liquidity position was £246,3 millkon [at 31 December 2026: £6.7 million). Net cash used in operating activities
wias £7.5 million for the year ended 31 December 2025 [year ended 31 December 2024: £19.1 millson].

Total liquidity position Net cash used in operating activities

£7.5

million

principal risks and uncertainties

with other pharmaceutical development companies NuCana faces a number of risks and uncertainties. internal controls are in place
to help identify, manage and mitigate these risks, Further details of risk factors considered by NuCana for the year ended 31 Decernber 2025 are
inchuded on Form 20-F filed with the SEC on 19 March 2026,

I common wi
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Financial

W have incurred significant operating bosses since our inception. We inourred net losses of £2%.4 million for the year ended 31 December 2025
and E19.0 million fior the year ended 31 December 2024, As of 31 Decermber 2025, we had an acowmulated deficitof £252.3 million. Ouwr product
candidate, NUC-T738, is currently in the Phase 2 part of a Phasa 1/2 clinical study (NuTide: 701) evaluating NUC-7738 as a monatherapy and
in combination with pembrolizumab in patsents with melanoma. Our product candidate, NUC-3373, has recently been evaluated in a Phase
102 madular clinical study (NuTide:303) of NUC-3373 in combination with the PD-1 inhibitor pembrolzurnab for patients with advanced sofid
tumours and in combination with docetasel for patients with lung cancer, and we are currently evaluating optimal combinations and indications
for further clinical stwdies of NUC-3373. It may be several years, if ever, before we have a product candidate ready for commercialisation.
Todate, we have financed our operations primarily through public and private placements of our equity securities. We axpect to continue toincur
significant expenses and operating losses for the foresesable future, The net kosses we intur may fluctuate significantly from quarter to quarter,
W antacipate that cur expenses will increase substantially if and as we conduct Lairger-scale clinical studies of, and seek marketing approval
for, our product candidates. In addition, & we obtain marketing approval for any of owr product candidates, we expect to incur significant
commenialisation expenses related to product sales, marketing, manufacturing and distribution. Wi may alse need to rarse additional funds
sponer if we choose to pursue additional indications or geographies for our praduct candidates or otherwise expand more rapidly than we
presently anticipate, Furthermare, we will continue bo intur costs associated with operating &5 a public comparny, Accordinghy, wi will need to
chitain substantial additsonal funding in connection with aur continuing operations. If we Fail to obtain additional financing, we may be unable to
complete the development and commuercialisation of our product candidabes or continuee cur development programmas.

Dependence on Clinical Candidates

We do ot currently generate any revinues from sales of any preducts, and we may never be able to develop of commerndialise a marketatl
product. We have invested subrstantially all of our efforts and financial resources to date in the development af NUC-7 738 and NUC-3373, as well
as dcelarin, for which we discontinued the MNuTsde: 121 clinecal study in March 2022 Our ability to generate product revenues, which we donat
expect will soour for at least the next several years, if ever, will depend heavily on the successful development and eventual commercialisation
of these product candadates, if approved, which may never ocour, Each of MUC-7738 and NUC-33732 will require additional clinical development,
management af dinical, predinical and manufacturing activities, regulatory appeoval in multiple jurisdictions, procurement of manufacturing
supply, commercialisation, substantial additional investment and significant marketing efforts before we generate any revenues from product
sales, if at all. We are not permitted to market of promote any product candidates in the United States, Europe or other countries befone
we recefve regulatory approval from the FDA, the European Medicines Agency [EMA] or comparable fareign regulatory autharities, and we
may never recefve such regulatory approval for NUC-7738, NUC-3373 or any future product candidate. ‘W have not submitted a New Drug
Application to the FOA, a Marketing Authorisation Application to the EMA or comparable applications to other regulatory autharities for any of
our product canddates and do nat expect to be in a position to do soin the foreseeable future.

Golng Concern

The dewelopment of pharmaceutical drugs is capital-intensive, We have inturred recurring losses from owr operations, have an accumulated
defict totalling £252.3 million and cash flows used in operating activities of £7.5 million as of and for the year ended 31 December 2025,
We had cash and cash equivalents of £26.3 million at 31 December 2025 We expect our expenses to increase in the medium to long-
term with our ongoing activities, particularly if we conduct larger-scale clinical studies of, and seek marketing approval for, our product
candidates. In addition, if we obtain marketing approval for any of our product candidates, we expect to ncur significant commercialisation
expenses related to product sales, marketing manufacturing and distribution, Furthermore, we will continue to incur costs assodated
with operating as a public company, Accordingly, we will need to obtain substantial additional funding in connection with our continuing
operations. In addition, we have based estimates of gur cash runway on assuemptions including, but not limited to, our expectations as to
our futun expenses and costs and our continued eigibility to receive tax rebel or Credits in connection with our research and developmient
expenditune in the United Kingdom. There is no assurance that these assumptions will be comect and, 25 a result, we could wse our available
capital resources soaner than we currently expect and may dentify conditions. or events that may raise material uncertainty on our ability
to continue as a going concern and we may be wnable to realise our assets and discharge our liabilities in the nosmal course of business.
IF we are unable to obtain funding on a timely basis, we may be required to significantly curtail, delay or discontinue one or maore of our
research o development programs or the commercialisation of any product candidate or b unable to expand cur operations. of otherwise
capitalise on our business opportunities. We may also need to raise additional funds if we choose to pursee additional indications or
geographies for development and commercialisation of our product candidates or othenwise expand more rapidly than we presently antitipate.
IF there s material uncertainty about our ability to continue 33 3 geing concarn in the future, it may negatively impack the trading price of eur
securities. have an adverse impact on our relatiorship with third parties with whom we do business, including our custermers. vendors and
emplayees, and could make it challengeng and diffscult for us to rarse additional egquity or debt financing to the extentneeded, all of which could have
amaterial adverse impact onour business, results of operations, financial condition and praspects. In addition, in the future, we may commence
an equity inancing process in order to rarse additional capital and if we do, there can be no assurance that we will be successful and if we are
unatle to ralse additional capital, we could potentially be forced to complete a wind down of our operations and/or seek banknuptoy pratection.

Economic and Political

As a company based in the United Hingdom, cur business is subject to risks associated with conducting business internationally. Many of our
suppliers and collaborative and dlinical study relationships are located outside of the United Kingdom and United States. Accordingly, our future
results or our ability to raise additional capital could be harmed by a varety of factors, including:

"
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= business interruptions resulting from geo-political actions, including war and terrorism, or natural disasters including sarthquakes,
typhoars, flocds and fires; and

» changes in financial markets or geneval economic conditions, inchuding the effects of recession or slow economic growth, interest rates,
tariffs, fuel prices, intemational urrency fluctuations, corruption, political instability, acts of war, including the ongoing conflicts. in
Ukraing, the Middle East, and other countries and regiors, and any potential spread of such conflicts into wider wars, acts of termorism,
and pandemics or other public health crises.

Manufacturing

We danot curmently own or operate, nor do we have any plans to establish in the futue, any manufacturing Facilities, Wi rely, and expect to continue
to rely, on third parties for the manufacture and shipment of our product candidates for preclinical studies and clinical studies, as well as for the
commertial manufacture of cur drugs if ary of gur product candidates receive marketing approval, This relange on third parties increases the risk
that we wall not have sufficient quantities of cur product candidates or drugs or such quantities at an acceptable cost or quality, which could delay,
prevent or impair our development or commercialisation efforts.

Commarcialization

We currently hawe no marketing capabiity or sales force, but we intend to commercialise or participate in the commencialisation of our product
candidates for which we recewe regulatory approval in major markets, such as the United States and Europe, This may necessitate buiding a
specialised sales force and other commercial capabilities in such markets, To achieve commercial success for any approved product candidate for
which we retain sales and marketing responsibilities, we must build our sales, marketing, managerial and ather non-technical capabilties or make
arrangements with third parties to perform these services. There are rishks invoived with both establishing owr own sales and marketing capabilities
and entening inte arrangements with third parties to perform these services. For example, recruiting and traineng a sales force is expensive and
time conswming and could delay ary drug launch, If the commercial lunch of a product candidate for which we recruit a sales force and establish
marketing capabilities is delayed or does not ocour for any reasan, we would have prematurely or unnecessarily inourred these commercialisation
expenses. This may be costly, and cur irvestment waould be lost if we cannat retain or reposition our sales and marketing persannal.

Regulation

O product candidates and the activities associated with their development and commercialisation, incleding their design, testing. manufacture,
safety. efficacy, recordkeeping labelling, storage, approval, advertising, promition, sale, distribution, import and export are subject to comprehensive
regulation by the FDA and other regulatory agencies in the United States and by comparable authorities in other countries.

The process of cbtaining marketing approvals, beth in the United States and in other countries, is expensive and takes several years, if approval
is obtained at all, and can vary substantially based upon a variety of factors, including the type, complexity and nowelty of the product candidates
irvpived. Falure to obtain marketing approval for a product candidate will present us from commencialising. We have not received approwval to
market any of owr product candidates from regulatony authorities in ary jurisdiction, We have mited experience in planning and conducting the
clinical studies required for marketing approvals, and we expect to rely on third-party contract research ocrganisations to assist us in this process.
Obtaining marketing approval requires the submission of extensive preciinical and clinical data and supparting information ta regulatory autharities
for each therapeutic indication to establish the product candidate's safety and efficacy. Securing marketing approval also requires the submission
of infarmation about the product manufactusing process, and in many cases the inspection of manufacturing faciltes by the regulatony autharities.
Our product candidates may nat be effective, may be only moderately effective or may prove to have undesirable or unintended side effects,
toaicities o other characteristics that may preclude our obtaining marketing approval or prevent or limit commeroal use. Regulatony authorities
have substantial descretion in the new deug approval process and may refuse to atcept any applcation or may decide that our data ane insufficent
for approval and require additional preclincal studies or chnical studies. Dur product candidates could be delayed in recetving, or fasl to receive,
marketing approval.

Intellectual Property

If we are unable to obtain and maintain intellectual property protectson for our technology and products, or if the scope of the intellectual property
pratection obtained ts not sufficiently broad, aur competitoes could commercialkise technology and products similar o identical to curs, and our
ability to successfully commercialise our technalogy and products may be impaired. In addition, if we infringe the valid patent rights of others,
we may be prevented from making, wsing or selling our products or may be subject to damages or penalties. Even (f our patent applications issug
a5 patents, they may mak issiee in a form that will prowide us with army meaningful protection, prevent competiters from campeting with us of
otherwise pravide us with any comgpetitive advantage. Our competitors may be able ta circumvent our owned of licersed patents by developing
similar or alternative technologies or products in a non-infringing manner. We may become nvalved in administrative adversanal procesdings in
thie Linitisd States Patent and Tradermark Office o in the patent offices of cther countries brought by & third party to atbempt 19 cancel or invalicate
our patent rights, which could be expensive, time consuming and cause a loss of patent rights. We may have to file one of mare lawsuits in court to
prevent a thrd party from sellng a product or wsng a product in a manner that infringes our patent, which could be expensise, time consuming and
unsuceesshul, and ultimately result in the less af our propretany market Theed parties many initiate legal pracesdings alleging that we ane infringing
thieir ntellectual praperty tghts, the sutoarme of whach would be uncertain and eould hurt our business. We may not be able to effectively enforce our
iritellectual praperty rights thraughout the world. Obtaining and mairtainng ou patent protection depends on compliance with varieus procedural,
document submission, fee payment and other requirements imposed by governmental patent agencies, and cur patent protection could be reduced
or glirminated far non-compliance with these requirsments. Dur intelectual property Rcenses with third parties may be subject to disagreements
over contract interpretation, which could narrow the scope ol cur rights to the relevant intellectual property or technolegy or ncrease our financial
or other obligations to our licendors, Wi may b subject to claims by third parties asserting that our ernployees or wie hane misappropriatied thiir

12



NUCANA

strategic report! 01

intellectwal property, or claiming awnership of what we regard as our awn ntelectual property. If we ane unable o protect the confidentiality of
our trade secrets, our busingss and competitive position would be harmed. Our proprietary information, or that of our suppliers and any future
callabarators, may be lost or we may suffer secunty breaches. Intellectusl propirty rights do rot recessarily addeess 8 potential threats to sur
carmpetithg advantage.

We may not have sufficent financial or other resources 1o adequately conduct litigation o proceedings relating 1o intellectual property claims.
Some of cur competitars may be able to sustain the costs of such litigation or proceedings mare effectively than we can because of ther greater
financial resaurces and mare matue and developed intellectual property partfalies. Accordingly, despite our effarts, we may not be able 1o prevent
third parties frem infringing upon, misappropriating or successfully challenging cur intellectual property rights.

Conduct of Clinical Studies

Wt rely on, and expect 1o continue to rely an, third parties 10 conduct our chinical Studies for our product candsdates. If these thind parties do not
successfully carry out their contractual duties, comply with regulstory requiremints or meet expected deadiines, we may not be able to obtain
marketing approval for or commenciaise our product candidates, and our business could be substantially harmed. We do nat have the ability to
independenthy conduct chnical studies. Nevertheless, we will be responsible for ensurirg that each of cur chnical studies are conducted in accordance
wath thie applicable protocal, legal and regulateny requirernents and scaentific standards.

Employees

Whr currenitly have a limited numiber of employees, and our fubune Success depends on our ability to retain key executivis and to attract, retain and
mativate qualified personnel. We are a clinical development-stage group, and, a5 of 31 December 2025, had 12 employees, including four eecutive
officers. We are highly dependent on the research and development, ciinical and business developrment expertise of Hugh Griffith, our founder and
CEQ, as well as the ather principal members of our management team and our collaboratars’ scientific and clinical bearms. Recruiting and retaining
qualified scientific, clinaal, manufactuning, finance, sales and marketing personnel will also be critical to our success. The loss of the Services of
our executive officers or other key employees could impede the achievement of our research, development and commercialisation objectives and
sericwsly harm our abidity to successfully implement our business strategy.

environmental matters

We currently outsource our research, development and manufacturing activities.

Qur leased offices in the United Mingdorn drive the majority of our carbon emissions. The building currently has a current Energy Perfarmance
Certificate, with a Building Energy Performance Rating of "A7 (between 0 to 15 kglD, per m? per year]. The certificate has been produced
under the Energy Perfarmance of Buildings {Scotland) Regulations 2008 from data ledged to the Scottish EPC register, The building energy
perfarmance rating is a measure of the effect of a building on the environment in terms of carben diaxide [0, emission, with ratings ranging,
between “A+" [net zero carbon) to °G” (very poor]. The better the rating, the less impact on the environment. The current rating is based upon an
assessor's survey of the building, using EPCgen, V6. 1.e.0,

Cur report on greenhouse gas emissians is included in cur Directors” Report on page 18 of this Annual Report.

employees

The number of employees by function and geagraphic location at 31 December 2025 and 2024 was a5 follows:

2025 2024

By Function:

Resaarch and development B 16

Management and administrative [ B
Total 12 22
By Geography:

United Hingdom n 20

United States of America 1 2
Total 12 22
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#&s of 31 December 2025, we had 10 full-time employees and 2 part-time employees. We have never had a work stoppage and none of our
employees are covered by collective bargaining agreements or representid by a labour urson. We believe our efmployee relations are good.

Diversity

Wi ki appointrients based on mert according to the balance of skills and experience offened by prospective candidates, Whilst acknowledging
the benefits of diversity, individual appointments are made irespective of persanal characteristics such as sew, race, disability, gender, sexual
origntation, religan of age.

& breakdown of the statistics as at 31 December 2025 is as follows:

Pasition Male Female Tatal

Company Director ‘ 5 - 5
Semor Manager - & - 3 7
Other Employees - 3 - 1 4

Tatal Employees'™ - a - [ 12

(1) Total Empboyes indudes one Exscutie Dinector, the CEO

employee consultation and
human rights

We place considerable value on the involvement of our employees. Meetings are held with employees to discuss the operations and progress
of the business and employess are encouraged to become invotved in the suocess of the Group through share option schemes (see note 15 to
the financial statements). We endeavour to impact positively on the communities in which we operate. We do not, at present, have a specific
poficy on human rights. However, we have several palicies that promate the principles of human rights, including our Anti-Slavery and Human
Trafficking Policy, whach governs our zero-tolerance approach to modern slavery and our commitment to actng ethically and with integrity in all
our business dealings; and an Anti-Corruption and Bribery Policy in order to reflect our policy to conduct our business in an honest and ethical
rranner. Our Health & Safety policy S815 cul our commitment 1o provision of a safe warking envronment for our employees. Furthirmore, our
Equal Opportunities Policy promotes the right of every employee to be treated with dignity and respect and not to be harassed or bullied on
any grounds. Acordingly. we have a policy framewark in place to ensure that we will respect the human rights of all ow employees, incleding:
prowision of a safe, clean working environment; ensuring employees are free from discrimination and coercion; not wsing child or forced Labour and
respecting the rights of privacy and protecting access and use of employes personal informaton. This report does not contain infermation relating
o social or community matters as such information is not relevant in understanding our development. performande, or position,

section 172(1) statement

Section 172 of the Companies Act 2008 requires ¢ach of directors to act in the way they consader, in good Faith, would be most likely to promate
the success of the company for the benefit of its members as a whelie, and in doing so, have regard lamongst other matters) to:

a)  the likely consequences of any decision in the lang term;:

bl the interests of the company's employees;

t} the need to foster the comparny's business relationships with suppliers, customers and others;

dl the impact of the company’s operatiens on the community and the ervirenment;

&) the desirabibty of the company maintaining a reputation for hegh standards of business conduct; and
fi  the need to act fairly between members of the company.

The drectors continue to have regard to the interests of our key stakeholders, including our shareholders, halders of ADSs, and employees.
The Beard recognises its responsibility to take into consideration the needs and concerns of all our stakeheolders as part of our discussion and
decision-making processes.

s
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Details of our interactions and engagement with shareholders, A0S holders and analysts are summanised below.

Interests - issus and factors which
are most important ta sharehalders,
ADS holders and analysts

» Successful research and development of our pipeline
= Sufficient cash and cash equivalents on hand to fund our anticipated operations

= Annual General Mesting in June 2025
Engagement — examples of = Directors and Senior management meet investors and analysts
engagerment in 2025 = Quarterly financial results and regular press

« IPuestor outreach programme, including investor conferences and events

= Helped to infarm the objectives and strategy of the business, as outhned in the Our Strategy
section of this Strategic Report on page &
» Attracted new investors in the Group

Outcomes — any actions which
rigulted

Oer engagement and consultation with employees are autlined in the Employes Consultation and Human Rights section of this Strategic Report
o page 14,

The consideration and impact of sur operations on the envircnment are contained in the Environmental Matters section of this Strategic Report
on page 13.

The Strategic Report was approved by the Board on 30 April 2026,

On behalf of the Board

Hugh 5. Griffith
Chief Executive Officer
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Company registration

NuCana ple is registered in England and Wales with the registered number 033087 78,

Results and dividends

The loss for the year after tasation amounted to £29.4 million (2024: £19.0 milkon). The drectors do not recommend a final dividend (2024: Enil).
Principal activities

NuCana is a chinical-Stage biopharmaceutical Group devloping a portfolio of ninw medicines (ProTides) to treat pakients with cancer. The unique
feature of PraTides is their ability to cvercome the key limitations associated with many widely uvsed anti-cancer medicines and have the potential to
be more effective and safer treatments fior patients with cancer.

Future

The future developments have been set out in the Stratege Report on page 2.

Research and development activities

NuCana's resarch and developrment strategy and ackivities have been set cut in the Strategic Report on pages 2 to 15,

Directors

The directors whao served the Company during the year and up to the date of this report were as follows:

Hugh Griffith Elliott Levy
Bindrew Hay Ndam George (retired 21 March 2025)
Martin Mellish Bali Muralidhar (retined 21 October 2025
Cyrille Leperfier

Gaolng concern

The Group's finanoal staternents have been presented on the basks that it is a geing concerr. The Group has not generated army revenues from
operatians to date and does not expect to in the foresesable future. As such, the Group has incured recurring net losses, has an accumulated
deficit totaling £2523 million and cash flows whed in operating Actnaties of £7.5 milkon for the year ended 31 December 2025, The Group had
£24.3 million of cash and cash equivalents at 31 Decembser 2025,

The Group's board of directors have reviewed the operating budgets and development plans for the 18-month period to 30 June 2027 {the “going
concern assessment peniod”). The base case forecast prepared for the going concern assessment period includes assumptions regarding, amang
other things, research and development expenses, administrative expenses, staff costs and RAD tax credits. The base case forecast has been
reviewed and approved by the board of directons n acoordande with the Group's nosmal budgeting and forecasting processes.

Bared on the base case forecast, the Group believes that its cash and cash equivalents of £24.3 milkon at 31 Decernber 2025 will be sulficient to fund
thir Group's anticpated operations for the entirety of the going concerm assessmant period.

In stress testing these forecasts and assumptions, severe but plavsible downside scenarios have been modeliad, which include inflationary increases
to clinical study budgets, increased insurance costs and a less favourable U.S. dolar to pound sterling exchange rate. Furthenmore, a reverse stress
test has been modelled to consider what combination of downside scenarios could result in liquidity being exhausted during the going concemn
asgessment peniod.

To ther extent any of the sevene but plausible scenasios materialised, the drectors believe the Group wauld have sufficient contrallable mitigating
actions to reduce expenditune through the going concern assessment period, including management of third-party, such as phasing of cinical study
costs, and internal resounce costs. The directors do not consider that a situation where the Group would run gut of cash over the going concemn
assessment period s plavsible given the likelibood of such downside scenarios and the Group's abslity to implement controllable mitigations.
However, as the Group continues. to incur |osses, the transston to profitabdlity = dependent upon the successful development, approval and
commercialisation of #s product candidates and achieving a leved of revenues adequate to support its cost structure. The Group may newver achieve
prafitability, and wnless and until it does, it will continue 1o need additanal capital biyond the going concern assessment period. The Group may ako
nieed to raise additional funds if it chooses to expand its current, development program, There can be no assuranges, however, that additional funding
will be available on acceptable termes

Financial instruments

Detaits of financial instruments are set out i Kate 19 to the financial statements on page 71.

Charitable and political contributions

No charitable contributions wire paid during the 2025 firancial year (2024: Enil)

No donations. were made during the 2025 finandial year to political organisations (2024: Enil),

Strecture of Group's capital

Deetails of the structure of the Group's capital are set out in note 15 to the finandal statermeants on page 65.

Dirgctors' insurance and indemnities

The directors hawve the benefit of the inderminity provisions contained n the Company's Artices of Association, and the Company has maintained
throughout the year directors’ and officers” liabality insurance for the benefit of the Company, the directars and its officers. The Company has entered
into qualifying therd -party indemnity arrargements for the benefit of all its drectors in a form and scope which comply with the requirements of the
Companies Act 2006 and which were in force throughout the year and rermain in force.

Owerseas branches

The Company has no cwerseas branthes.

Environmental matters

The Group measures and reparts its greenhouse gas emissions
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A5 2020 was the first year of reporting, it is reported as the baseline year against which future perfformance is measured.

Quantification and reparting

This repart was comgiled by management. The 2019 LUK, Government Environmental Reporting Guidelines and the GHG Pratocol Corporate
Accounting and Reporting Standard {revised edition)were followed to ensure the Streamlined Energy and Carbon Reporting requirements were met.
The energy datawas collated using existing reporting mechanisms for the Group's leased office in the United Kingdom, where the majonity of the
Group's employees ane based. These methodologies provided a continuous record of electncity use.

The energy data was converted to carbon emissions using the 2025 UK Government GHG Conversion Factors for Comnpany Reporting.
The associated emissions are divided into the combustion of fuels and the operation of facilities (scope 1), purchased electricity, heating and
cooling [scope 2) and indirect emissions that occur as a consequence of company activities {scope 31, During the year the Group anly had
emissians relating to scope 2.

Estimations

The electricity use was compded from invoices and meter readngs.

2025 2024 2023 2022 2021 2020
Energy used by the company (in KWH) 13,656 15576 TIA95 111631 128699 166026
Emissions associated with the reported energy use (100 g 2 16 16 22 27 gl
Intensity Rmtio
Thie chosen primasy intensity ratio is total gross emissions in metnc tonnes CO e (mandatory emissions) per employee.
2025 2024 023 2022 2021 2020
Tonnes of C0.e per employee 016 0s65 058 o2 1. 137

Energy efficiency oction during corrent financial pear

Thie Graup will continue to monitor its carbaon emissions and look for cost-effective improvements af energy performance.

Energy consumption is expected to be broadly stable this year as the Group continues to adopt a blended approach to working, with a mix of
remate and office working,

Ci¥mate chonge

The Group relies on third parties to manufacture and ship its preduct candidates for preclinical studies and clinical studses, as well as
conducting the associated preclimcal and clinical studies. AS a result, the Group's direct operational fostprnt is such that it does nak expect any
material impact on its operations and financial pesition as a result of climate change.

The Audit Committes makes recommendations o the Board on the principal risks of relevance to the business. Climate-related issues are
corsadered in berms of potential for contribution to these principal risks. The issues considersd intlude bath the risk of physical disruption to the
business from climate change, and the risks and oppartunities as the global economy transitions to significantly lower carbon emissions. In the
current penod, the Audit Committee condluded that climate-related risks did nat rise to the level of a principal risk.

Ewents after the reporting period

Details of important events affecting the Growp, which have occurred since 31 December 2025, are set oubin note 21 to the financial statements
an page Th

Disclosure of information to the auditors

50 far a5 each person who was a director at the date of approving this report is aware, therne i no relevant audit information, being information
needed by the auditor in connection with preparing its report. of which the auditor is unaware. Having made enquiries of fellow directors and
the Group’s auditor, each director has taken all the steps that they are obliged to take as directors in order to make themselves aware of any
relevant audit information and to establish that the auditor is aware of that infermation.

Auditors
Resolutions to re-appaint Emist & Young LLP as auditor of the Company and to authorise the Board to set its remuneration will be proposed at
the Company’s forthcoming annual general meeting.

Thit Directors’ Repart wars appraved by the Board on 30 April 2026,

On behalf of the Baand

%

Hugh 5. Griffith
Directar

1B
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remuneration
committee chair's annual statement

The infoermation provided in this part of the Directors’ Remuneration Report is not subject to oudit
On behalf of the Board of Directors of NuCana, | am pleased to present the Directors’ Remuneration Report for the year ended 31 December 2025,
Voting at our 2025 AGM was conductied on a pall. At the 2025 AGM, the resalution to approve the 2024 Directors” Remuneration Report was
approved by a majority of the vates cast as follows:
= B4T3261,451 votes for and 59,738,325 votes against which equates to over 99% of the prooy vate being in favour of the resalution
6.125. 750 votes. were withheld.

Voting at aur 2023 AGM was conducted on a show of hands by those shareholders {or their proxies, as applicable) in attendance at the 2023
AGM. The resolution to approve the existing Directors’ Remuneration Paolicy was approved by a majority of the votes cast at the 2023 AGM on
a show of hands, Had a poll been called the procy vote dingctions given to the Chairman of the 2023 AGM (and other officers of the Company)
would have been exercised as follows:

s Resolution 8 reganding approval of our exrsting Directors’ Rermuneration Palicy: 40,740 505 vales far and 1,069,542 voles aganst which

equates to awver 97% of the proxy vate i faveur of the resolution. 118,152 wates were withheld.

& copy of the existing Directors’ Remuneration Policy [which was. effective from 15 June 2023 and throughout the financial year ending
31 December 2025) is avadable for inspection at the Global Headquarters of the Compary at 3 Lochside Way, Edinburgh, EH12 90T, United
Kingdom, and is also avadable on pages 25 te 29 of pur 2022 Annual Report, which is on our website at hitps:feww.nucana.com,
Az the shareholders must receive and approve our Directors” Remuneration Policy every three years the Remuneration Committee has
undertakien a revieaw of the existing palicy te ensure it remains aligned with the Company's strategy and conclsded it does. Accardingly, the
proposed Directors” Remuneration Pelicy, st out in pages 27 to 31 of this annual repart, is unchanged in any Substantive way and this policy
will be put te a shareholder wote at the 2026 AGM to be held on B June 2026. If approved, this proposed policy will take effect immediately
following the 2026 AGM and is intended to apply for the next three years.

Remuneration Committes
The Remuneration Committea consists of bwo independent non-executive directars, Andrew Bay {Chair since 18 November 20@25) and Eliatt
Levy [member sinoe & May 2022], Given the current size of the Company and the Board, we believe i is appropriate and beneficial, for the
tirne biting, lor the Chairman to chair the Remuniration Committee Andrew Kay halds saprificant experience in exstutive rermuneration and
stakeholder engagement and consequently, the Board considers him best placed to lead the Remuneration Committee at this stage. The Board
feels that adding anather independent Mon-Executive Director to take on this specific rale ts nat currently cost-effective or necessary for the
proger functioning of the Board or the Remuneration Committee. The Board keeps the compaosition of the Remuneration Committee under
review and will reconsider the composition of the Remuneration Committes as the Company grows and as part of its succession planning.
The Remuneration Committee is responsible for reviewing and establishing our executive remuneration policy and philosophy, including
reviewing the performance of the Officers and other senior eaecutives and setting the scale and structure of their remuneration and the
basis of their service agreements with due regard to the interests of the shareholders. It is the palicy of the Remuneration Committee that no
indrvidual can participate in discussions or decisions concerning his or her own remuneration.
The Directors’ Remunesation Report that follows is for the year from 1 January 2025 to 31 Decemmber 2025 except where otherwise stated.
The Directors’ Remuneration Palicy is dessgned to:
& Inorease shanehalder value;
»  Reward senior executive officers for their contribution to the Company's development and value creation;
= Recognise indssdual initiative, leadership, achiesement, and other contributsans; and
+  Provide compititie compansation that will attract and retain qualified executies.
Retivities and Major Decigi
Dwring the year ended 31 December 2025, the Remuneration Committee undertook the Following activities and major decisions:
«  Performed a review of Director, Officer and ather senior sxecutive compensation, which was undertaken to ensure that remuneration far
our Dirgctors, OFfcers and other Sensor executives remains competitive for the retention and engagement of iy talent.
As a result of the review completed n 2025, the Officers and other senios exeputives received increased base salary awards at a level
that is broadly akgned with historical peer group comparator data,
= Awarded share aptions to employees in june 2025,
2026 Annual General Meating
On behalf of the Board, wish to thank cur sharehalders for their nput and support during the year ended 31 December 2025, The Remuneration
Committes and the Board of Directors welcome feedback from owr shareholders an the Directors” Remuneration Repart. W laok farward to
ritiiving the Support of aur sharehalders far the Directors” Remuneration Report at our 2026 AGM to be held on B jure 2026,

Asealéy

Andrew Ky
Chair nF Remunération Committes and Non-Essoutnee Directar

30 April 2026
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report on remuneration

The infermation provided [n this pavt of the Directors’ Remuneration Report i subfedt to auit,

The Remuneration Committes presents the Report on Remuneration for the year ended 31 December 2025, which wall be put to shareholders
for a non-hinding vote at the 2026 AGM to be held on B lune 2026,

Single Tobal Figure for Remuneration of each Directar

The following table shows the remuneration received by the Directors for the years ended 31 December 2025 and 31 Decemnber 2024,

K Salary & Taxabhe Annual Share Pansion Total Total Fipd Tetal Varable
of Foes™ Benefits™ Bonus™ Dptionss Benefit™ Fir
Director E E E | 4 £ £ E E

Esprutive Drestars™

WE 31 Dec 2035 | 596.636 5,368 w7057 AT 5G4 4,387,020 651648 ERFEE
Husgh Griffith ! | 1 ! | | | 1 4

WE 3 Dec 2028 | 596,636 L BG5S & a8 59,664 663,583 61,165 2418
Nen-Executive Directors

¥iE 31 Dec 2025 73,785 = = 11,847 = 632 rimas 1.ee?
Aneriew Ky | 1 L 1 I I 1 1 1

WE 31 Dec 2035 79,723 " . = = 79,723 T3 .

WE 31 Dec 2035 51,566 - - TEEG - 5451 51.566 TS

WE 37 Dec 200 A% ) - - - - AR ) k) -

WE 31 Dec 2035 5B - - T 345 - 53,517 8171 7,385
Cyrille Loperiar 1 T T ' 1 ! ! |

WE 31 Dot 2004 G580 . - - - G589 5.6 -

WE 31 Dec 2025 IB905 E - 5329 - 4,273 S 5379
Ellict Lovy I T T T T 1 T T T

WE 31 Dec 2025 54,918 - . - - 54,904 5LE1L -

WE 31 Dec 2035 17,094 . = = = 7,004 17091 a

WE 37 Dex 2004 57,184 b - - - 57,184 578 -

WE 31 Dec 2025 - - - 2550 = 2350 = 2950
Bl Muralidha™ - | T T T T T T T

WE 31 Dux 2035 . g . = - . -

WE 37 Do 2035 @24,193 5360 &MLSTR R A REY] SiBEL LU L] BTEOT20

WE 37 Dec 2028 902,735 LBES - 2418 59,654 o5O.GEE 6T, 160 e

121
13

[

15}
16}
17
18}
15}

Tha majority of the remunserabion vwas set and paid in pounds starding {£1 For the purposes of this table, the fees paid in sry other curnency in which remunaration was paid
hawe bsson comverbed inbo pounds stiring based on the oorrencyf pounds sberfing sverage eschange rate for the penod the costs relate to. ANl of the fgures in the table atove
e in pounds. sterding.

Thar arminss for Gaeabl Denedits nefuisents thi Company's contfifataon 1o madcal reurange

Thar anecal boriss amounts shown for the year ended 31 December 2025 reprasaent the total Bonus payments that mlated to perfomeance in 2025, which was pasd in
warky 2026

Thardar GpRions. only hive Servie CoNGERNS Atacked. There ank no performance CORGTIONS. The vilues of thise Shire colioh Swands ank thengfone necorded in this table a1
the date of grant. Where the options hawe wested before the date of this repot the value & Based on the market value of the shares at the date of vesting, less the enercise
price. Wi the options have not wested the market valoe of the options at the date of vesbing s not ascertainable. Thevedore, the value included in thes table & based on the
Ao age marlont valos of the thined gwer the thise mosthd 1o 11 Decamber 2005 and 11 Decambeer 2006 nispectiely, lisit the apphcible sosrcas prc

o aimins for pendacn benef represents the (ompaiy’s contrbulion Rt & mony punthase plan.

Total Tospd remurgration indiudes salary and foes, table benetns and pension benedit.

Total varable remunerabon indudes annual bonus and shase options.

Changes to the compensabon for cur Expoutive Directors take effect from 1 january in each year.

fidarns George retined from the Board on 27 Manch 2025,

[0 B Muralithar retingd Tror the Boand on 21 Dotobser 2025
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Annual bonus

Ouwr Executive Directors, Officers and other senlor exeutives ane elgibde for an annual bonws at the discretion of the Remuneration Committee.
Banus awards ane reviewed 81 thee end of each calendar yeas and any such awards ane determined by the performance af thee ndividual and the
Company as a whole, based upan the achievement of strategic objectrves set at the beginning of the year. In determining Executive Director, Dfficer
and ather senior executive compensation for the year ended 31 Decemnber 2025, the Remunaration Committee considered achievernent of specific
performance measures which had been presiously approved by the Remuneration Committes to be achieved by the executive team during 2025.
These are considerad o be commercially senstve and will mot be disclosed in detal, but are linked ta our business strateges which include to:

«  Generate data from the Phase 102 study of NUC-7738;
»  Generate data from the Phase 10/2 modular study of NUC-3373; and
»  Continue to protect and strengthen our intellectual property position

Share aptions awarded during the financial year

Thee table belaw shaws, for each director. the tobal number of aptions awarded in the year ended 31 December 2025. The face value af the award
is caloulated as the shane price per ordinary share at date of grant, in pounds stering, multipled by the number of options granted, The options
granted hawe no performance conditions, only senvice conditions.

‘We perindically grant share options to employees, directors and consultants te enable them to share in our successes and to reinforce a corporate
culture that aligns their mterests with that of our shareholders.

Nama Type Exmrcise Share at Walue at date Perdformance Date
of o Wumioar of price date of grant of grant period of
director plin R 1 i i and #axpiry
Executive Directars
Eit o BLAKRINS oo Q004 250000 0-un-15 -ban-35
Hugh Geiffith m&ﬂm 1,27 BE7 88 00004 ao0s LEa7472 0ujun-15 20435
A 11,582,700 Q0004 amns 2766331 20-un-29 20-un-35
Men-Executive Directors
mhmwﬂm 52534,010 .00 DO FRLRE"] 04un-25 20ehen=35
Andrew Kay L 1 3 1 1 1
2020 Lorg-Term v ¥
et 52534010 ano0e oo | anm 20-hun-26 -4n-35
g orhen i 38.391,753 004" (1o 12T Ho-lun-25 o035
Martin Melish ] T T T
m&ﬁm 533753 Q000 .00 10527 20-un-26 20-Jn-35
L 1281319 oo™ 0004 131,293 20-un-28 -4n-35
[
Eyrile Leperier T
B L 2823199 apoge oooe 3193 10026 204035
m&ﬂm 2381189 .00 BOo 95,288 20-un-25 0-Jn-35
Elaite Liney r T T | 1 T
k. el 238 06 Q000s™ toos 45,308 0-un-26 B0-hun-35
L 12,181,363 Q.00 (1 53725 0-un-25 04035
Bali Muralichar™ | i T T
mr?;nﬂ;l:'nm 12ae362 Qoo™ Do 52,735 0-Jun-26 B-hen-35

11} The share opbions were granted on 20 june 2025

12] The share cptions were granted on 20 June 2025, The ecencee price of these share opbions i the nominal valkee of our ordnary shares of {0000 rather tan at the shane prce
at e cdate of grant of 000G, Thi sarcse price of the share options has not changed sisde the date of the grant.

131 B2 Murakdhar retired from the Boand on 21 Ocbober 2025. All urnested options Lapsed on the date of Fes retiral
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Statement of directors’ shareholdings and share Interests

The: table belaw shows, for each director, the tatal number aof ardinary shares ewned, the tatal nurber af share options eld and the Aumber
of share options vested as at 31 December 2025. The table only reflects ordinary shares held indaadually by each director and does not include
ordinary shares hild by any imestment fund with which the director is affiiated.

Hama Shares Shan options “Heuare options Share options Tatal
of awmed Wit not et Ursitid with [Exgrciind during {Shanes and Share
director pest A e yar Dptions)

Executive Directors

Hugh Giilfich 1,265,026 1,264, 367,680 ERSEE T - 1877295680
Mon-Executive Directors

Ardrew by - 52,534,000 52534 00 - 05,868,020

Martin Malish 817 BN ELRE R g MATE23

Cyrile Leperiier E 32,823,159 32823199 . B5,646, 398

Elty Lissy 18,751 2HE71,896 FERCRR: - - 47,662,563

Adam Geoge™ . 307,400 . . 307,400

Bali Muralidhar™® SL0 13,187,383 - - 13,181,903

(1] &l shawe opbons that weve cutstanding 25 at 31 December 2025 wse Bime-based vesting and are not subgect to performance targets other than continued senvice unbl e
daite of vesting,

{21 Adam Geonge retired from the Board om 21 March 2025 Allurssestod options lapsad on the date of his rotiral

{31 Coreststs of S50 cedinary shares. Excludes 3,333,333 ondinary shares held by B Bioventures Wi, LP [Abingworth VIr). Abinpworth Wl facting by its general partnes
Aningwoett Bvenbuees Vil G LR, aoting By its general partnes Abngworth Gengeal Partrar VIl LLP) has cebgatid 10 Abngeorth LLP ("Abegworth'] al imvestmant and
disportive poveer cver the securities Faeld by Abingworth VI Abingworth hoids the reported securities indinecthy through Abingworth VIL Bali Muralichar & a managing partnes
and imvestment committes member of Abingworth and disclims benefical cwnership of the A05s held by Abngworth VIL Bak Musakdhar reteed from the Soard on
1 Dotober 2035, AN prvsted options Bprsed on e date of his retieal.

Palicy on shareholding requirements
We donot currenthy have a policy requiring our directars to hold a certain number or value of our shares,
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Directors” equity-based awards held at 31 December 2025

The: tahle below presents the interests of the directons in options to acquire our ordinany shares with a nominal value of E00006 per Share as at
31 December 2025. A total of 2,291,915,026 options were granted to directors duning the year ended 31 December 2025, One of our directors.
exgfeised options during the year ended 31 December 2025.

o | owm | TR Gmmm W
. director westiag any optices™ wxpiry
Executive Directors
1284367880 | 20-hun-2025 [ 20-un-2008 [ Helun-2028 | ln-2oas |
Hugh Giftih [ B91.582 70 [ 20-hane 205 | I0-juri-2025 [ 20=lun-20356 [ 20=Jun=2035
Toml | 147595058 | ' ' '
I Non-Executive Directors ) .
I I 52,934,000 T 20-hune- 2025 T 20-jun-2025 T 20-jun-202% I 20-jun-203% |
Aoy [ 52834010 | tpmnezzs | -wee2038 | ue-2028 | 20-lun-2088
Toml | wsaeom ' ' '
[ 35,231,753 | 2owneaozs Wohn2025 | 20dunoas | enaoss |
Martin Melish - - - -
35231753 20-Jun- 2025 20=Jun-20325 20=jun-2026 20=Jun-2035
Total [ 0,463 505 | . ) )
[ 32,823,799 | 20-une 2025 I 0= 2025 I 20=jun-202% I 20=jun-203%
Gyl Legstrver ! ! ! .
12823795 20-hne- 2025 202025 20-lun- 2026 20-jun-203%
Total | 45,648,250 | ' } ' '
- 13BN - 2025 0-ken-2025 H-lun-2025 Wlen-2035 |
FEENEE 20 205 I0=Jun-2025 20=Jun-2036 20=Jun=2035
Total [ 47,623,792 | ) )
[ 21,000 | B-May- 2018 [ B-May-2018 I B-May- 2015 I B-Muay- 2028 |
[ 25,000 [ swmapzons | i Magzors | i Mayaoon | 15 Map20s |
47832 [ Taomeace | tode2an | dedeaot | doduniodn |
9.567 | 9-Sap=2000 | WS- 2020 1 B=5ep=-2021 I G 5ap= 2030
34,650 | 10-Feb-3021 I 10=Feb-2021 [ ¥0-Feb-2022 [ 10-Feb-2031 |
Adun-ﬁcwg:"‘ [ 33413 | 15-Sep-2021 l 15-GCpp-3021 [ 15-Gep- 2022 I 15-Gap-2031 |
[ 2325 [ o-Mur- 2022 T [ emwaoay | emaaoz |
937 | s | 12-i-2022 [ 12-4ul-2023 T
5178 | temwnzozs | wedeezoes | dedun2o2e | i6dun-2093
18,750 | Ti-jd-20E3 | 12-jul-2023 [ 12-lul- 2024 [ 12-jul- 2033 I
70,313 [ iamaezoze | taMwe2ose | 13-Mae22s | 13-Mac2om |
Total [ 307 400 | [ [ [ |
Bl Muralichar™ [ 13,187,363 | wwnazs | 2owez0e8 | 22025 | 20dun-2o0s
Total 13,181,353

1] Al share optisrs awarded to diesdions that veiee cutstandng as &t 31 Dectmber 2025 use time-Based wsting and ane not subect £ peeformance tarpets other than
entinuid Snage until e dabe of vedting,

121 Astam Gieore petived Trom tha Boand on 21 March 2025, All urrarsted pplioes lagsed on the date of his ptiral
131 Badi Muyrakghar retiredd Trom the Board on 21 October 2035, All urested options lapsed on the date of Fis retiral

The clasing market price of gur ADSs on 31 Decenber 2025 was $3.60 or 0001 per ordinany share. One ADS represents five thousand ordinary shares.

Paymants mada to past directors
During the year ended 31 December 2025, no payments were made to former directors of the Company,

Paymants for loss of office
During the year ended 31 December 2025, no payments wene made with respect to a director's less of office.

Palicy on paymients for loss of affice

Our approach o payments in the event of termnation of an Executive Director is to take account of the individual circumstances including
the reason for termination, individual performance, contractual obligations and the terms of the share option scheme in which the Executive
Director participates.
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Paymant obligations would mclude base salary, target bonws and benefits. In addition, owr option scheme rules allow some or all of the options
held by our Executive Directors and Officers to vest in certain crcumstances upon the event of a change of contral,

There are no contractual provisions agreed prior to 27 June 2012 that could impact an the guantum of the payment.

We will comply with applicable disclosure and reparting requirements of the Sequrities and Exchange Commission with respect to remuneration
arrangements with a departing Executive Director,

1] of total return

The information provided In this part of the Directors” Remuneration Repart is mot subject fo oudit.

The graph below shows thi daily movements up b 31 December 2025, of $100 invested in NuCana ple ADS at our IO price an 2B Septesmbir
2017 campared with the value of $100 mvested in the SPOR Series Trust SPDR S&P Biotech ETF (XBI), Wie bebieve this graph reflects our relative
performande against a group of Similarly situated comparabar companies.
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Chief Executive Officer historical remunaration

The table below sets cut total remuneration delivened to the CED over the last ten years walued using the methadology applied to the single total
figure of remuneration. The Remuneration Committee does nat befieve that the remuneration payable in its earlier years as a private comparny
bears any comparative value to that paid in its later years and therefore the Remuneration Committes has chasen to disdese remuneration only
For the ten most recent financial years

peiod T g ey ke gt

i opportunity maximum oppertunity
| Year erdied 31 Decernber 2025 &, 387,020 e 100
Voo ended ¥1 Decerrer 20247 | 63,508 ' [ ' 1004
Yia erciid 31 Dexerritatr W23 1,073,184 ' 59% ' 1004
Yo fnded 31 Dedemies 2027 | 1292730 | B . 104
Your erded 31 Decermiber 3021 | LIEBNIE B 1005
Year erciid 31 Decerrier 226 ' 1,708, 183 ' B% ' 104
Yiu' dradiod 31 Decirniber 2019 . B37.586 I 57 [ 100
Yo erded 31 Degernber 2018 | 3N [ 2% [ i
Your ended 31 Decernber 2017 | 11,033,025 [ 8% I 100%

Year erded 31 Decernber 016 507,533 5% 10

(1] The years ended 31 Deember 2025, 31 Decembar 3074, 31 December 2023, 31 Decermbar 2022, 31 Dacembar 3021, 31 Decamber 2020 and 31 Decombar 2017 include
unrealised gains on share options, which Puve rot been eoerised
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Change in director remuneration compared to other employess

The fallpwing table below shows the percentage change in the remmuneration of directars and the average change per employee from 2020 onwards.

Pareentage chasgs in remuniratisn
Salary B Feis Tanable Banefits Amrual Bonirs
& £ k3
Exevutive Directors
2004t 2005 T - I a9 I 1000 |
2023 1o 2024 | an | @3 | (10001
Hugh Geiffith [ 2022 o 2003 | aa [ 114 [ (1801
| 2021 s 2022 | s [ 29 I 0o
2020 ba 2021 EE 176 30
Nan-Exkcutivg Dintctars™
2024 to 2005 | 74 T . T
[ 2023t 2004 T 1.2 [ - |
Andrew Hay | 2022 ba 2023 | 23 [ [ .
[ 2021 to 2002 | 224 | - |
| 02018 2021 | 12198 [ .
[ maewes | 66 [ .
2023 to 2034 | 11 I - 1
Martin Mellish [ 2022 t0 2023 1 5 [ - | |
| 2021 10 2022 | 1.3 [ - | .
2020 b0 2021 351 | . |
: 2024 1 2005 283 - [
2033 ba 2004 | 13 -
Cyrlle Leperier | 2022 1o 2003 | i | z |
[ 203110 2003 1 578 [ - | |
| 2000 ta 2021 | 05 | N
2024 o 2005 | 129.11 [ . |
[ 2003 to 2034 | 13 [ -
ERott Levy | 2002 to 2023 | 123 | -
| 2021 1o 2002 6563 [ g |
: 02010 2021 - - [ |
2004 o 2005 | (701 .
2023 to 2004 | 1.1 | - 1
Adam Georpe™ [ 2007 ta 2033 1 Tk [ - |
I 2001 ta 2002 | 155 | m
202010 2021 33 [ - |
' 2024 1o 2005 - [ -
| 2023 o 2024 | . [ . |
Bali Muralichar® ' 2022 to 2003 | 110001 | - |
[ 2001 ta 2033 | EL ] [ -
I 2000 to 2021 | 3782 | B 1 .
2024 ta 2005 | 04 [ ) | 1000
[ 2023 ta 2004 | 133 [ LR | (ooul
Emphopeess ' 2622 1o 2003 | 8 [ 977 [ FE]
| 2021 ta 2002 | 1) | 03 | 153
[ 2020ta 2021 T 89 I 0.3 I 4.3

1] Foes Tor non-epdutive Srectons. ane set in US dollars and Cofvdbed D0 pounds sterkng (E] at the sworape rabe for sach year. Fees paadl also neflect memisrshi of
wariows sub-committees, such s the Sudt, Remuneration or Mominatiors Committee, in cach respectie pear.

(2} A George retingd from thi Boand on 21 March 2005,
13} Bak Musaldhas retingd Iror the Boand on 11 Dotsber 2005

[} The ermployes group comprises. employees. of the Compary. The percentage charge compares the savage anmalsed costs for ol empiopees employed by the Comparny
in @ spacific year
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Relative importance of spend on pay

The following table sets forth the total amounts spent by the Group on remuneration for the year ended 31 December 2025 and the year ended
31 December 2024, The comparator chosen to reflect the relative impartance of the Group's spend on pay is the Group's research and development
EAPEnSEs A% shawn in its consolidated incorme statement on page 44 of its Annual Report and Financial Statements for the year ended 31 December
2025, Dividend distribution and shane buyback comparatars have not biren included 4% thie Group has na histary of such transactions.

Ferio: ¥ear ended 31 December 2025 Tear ended 31 December 2024 ‘
i t ‘
finthousands) fin thousands)
Total spend n remuneration™ 15,058 7025
Fiesearch and development expenses [ 12,737 [ |07

{9] The total sperd on rermurseration includes the value of equity-based swarnds a3 recogrised in the financial statements in accordance with Intermational Financisl Reporting
Standand 2 “Share-Based Payments”.

directors’ remuneration policy

The information in this povt of the Directors’ Bemuneration Report is not subfect te owdit

The Remuneration Commitiee presents the Directors’ remuneration palicy, whach will be presented for approval at the Annual General Meeting
hetd on B June 2026 to be adopted, if approved, with effect from that date, This palicy is effective for a maximurm of three years, or wntil a revised
policy 1 appraved by shareholders,

There will continue ta be an advisory vate on the Directors’ Remuneration Report presented at the Annual General Meeting on an annual basis,
For the avoidance of doubt, in approving the Directars’ remuneratson palicy, authenty i given o the Group te henaur any cemmitments entered
inito with current or former Directors (such as the payment of a pension o the vestingfexercise of past share option awards). Details of any
payments to former Dirgctors will be Set out in the Annual Repart on Remuneration 45 they anse.

Future policy tables
The policy tables set out below describe the Group's proposed remuneration policy for Directors and seek to explain how each element of the
Directors’ remuneratson packages will aperate.

Summary of remuneration policy: Executive Directors & Officers

A5 NuCana ple is a UK. incorparated company listed on The Nasdag Stock Market LLC in the US., the Remuneration Committes considers it
appropriate to examine and be infosmed by compensation practices in both the LLK. and 115, particulasdy in the matter of equity-based incentives.
The Rermuneration (ommittee considers that the following proposed Directors’ Remuneration Policy is appropriate and fit for purpose, but the
Rernuneration Committee is committed to reviewing the remuneration palicy on an ongoing basis in order 1o ensure that it remains effective
and compatitive,

The fallowing proposed Directors’ Remuneration Policy will be used to determine the remunaration for our Executive Directors, Officers, and
other senior executives, current and future. The Remuneration Committee is committed to reviewing the remuneration poloy on an ongoing
basis in order to ensure that it continees to be effective and competitive.

The fallowing table presents the vanous slements of rermunesation for the Executive Dirsctors and Officers. The peinciples descorbed below are
alsoused for determining the remunesation of the senior executives.

Elsmant of [Purpeda and Parformancs
Remusaration link 13 sRrategy Opeeation Mazimurm Targels
Calaries are reviewed annually bry
relpronce bo market data
Salaries are berchmariked Salavies will not genenally enceed
against comparable rokes at the 0™ pevtentibe of sekected
FRlRANE COMpanies. [T COMpAnaEE.
Arvards skils and ey ‘We typically enpect to algn The Remuneration Committes
[ Yenp—— and prinaides the barss for a salanes with the 75° percentie rertaing cesoretion to adpst the ot
Competitie remuneraton o P 0N pAtE Expputive Directors” aned Dificers’ ippacais.
package e salaries bo ensure that
Tt m‘“m'::‘;cm" w0 A attract and retain the
rmf«-emn;rem Frptisrsay LA 0 £t in
salaries. following changes to the glotual F
job responsitilities of to reflect
apariange withis the mle
cont
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Element of Purpese and Performance
Remureration link to strategy e B Targets
i Comparny Contrtnn o &
Pereon and Offceve 12 bosd togorerm | eTsunal pension scheme oe i ok genesally exceed 10000 | yuop appicaive
ot salany supplament. Lismds ang salary.
reviewed anmally.
Benefes currisntly indudie a
supplemental health care plan,
daathe-in-service ile assurance,
By privabe medaal oo il-
heealth income protecbon and car
Al for selechig dredin.
Theﬂ'ﬂmmaﬁmtmmm
Probects against ks and reviews berefits olfered
Benefits provides other benefits n line e b b s i thie Hot appleable. Wck appiicable.
weith market practice. discretion bo add or substitute
benefits to ensune they remain
rrarkit competitive.
In the essenk that the Group
Pigangs an Exsoutiag Dirctor
or Officer to nelocate, we would
offor appropriste relocabion
skl
Dbjectives are 561 a1 the stan of
#ach calendar year.
Tha choice o annual
perlarmande objeclivis will
Teflect the Remuneration
Awards wall rormailly be lmited .
e ""“l“"'t“".":‘ o venrey | Wamadmumal 100y ofpasic | IHEATLMEATE EATRRE
luhdmdwl}mlhe salary. setting performance obyectives
caliselar piar in Secer 1o make hﬂfm“ annualy,
Bur oderiidanad 1o e (RoSe (ears in
:"“F“"E“‘ ot achining " ribipisiy These atpectves can be
Rewards acharvemant of b Tha target areal cash bonus :"“'"W:‘;"f"“m”m indragual, Rinangial andfer
Arrusal bonus Business ohyectives sot ot the for our Executive Directors and !:llhep‘m the non-financial, and are bkely ta
start of gach calondar yoar. Officers will bo established as a businessz, the annual include achisvemants knkod
plrcentage of base salary. ey i 1 SucoessIl Eution of cur
The annual bames is payable in i . strabegy.
cash after it is awarded. W‘: Brermiber of these ohyscties ane
When business opportunities or | are considered to be excepional | SOTSAEned tabe commercialy
challenges charge substantially | s at the descrebon of the w’”""“""r:::wﬂ‘"““l rat
ah:nammumw. Rismufiration Committes.
thi Rersuraration
oy adpost obged Bt to mest
thie changed tirtumsTanies
wmﬁw\-wm
Wiriehins o $hanrie Spptaniy P,
WASKIHTIS e FEWARKHS rouli- lheﬁn'mfmw —
Wpormr%mm.rmns“ ?m‘w::mw Fruscarm bimit to the sine
ATt of SIFN gy S
} Directors and Officers atthe time | 9 vilkat of equiny-based Ganerally we grant eguity-based
Pt 60 long b thesy OmMence mployment meards madeing | semuneration awards that
g the intenests of our aind Froem Hime o tiime theraalter oo 1o Expcutive Directors and WSt OWET Time without specific
Expputive DireCtors and Difaers. based on QENCRrs, of iy Pk AEEEEATE Cvir peerfomnance targels cther than
waith those of cur shareholders ) aperiod of years continued $ennioe™
Log-term Encourages rebenbion as ::ﬂ'lnyu'llhu?!m The Remuneration Commitioe ‘When making awards, the
equiry entitierment ta hdl benefits corditional share awards will ddweinys work within Remuneration Commitee
ingentiars ansing from equity-based [T —— benchmarking gudelines. corsiders: the size and value of
awards only ALCTUES VT 3 stock urits], RSU style options prowided by Our COMpEnsation st awards; the perfomance
peerind o ypears. andior gint menership shares, coruRiants, Additiorally there s | o the Evecutie Dinecter or
Erabies us to compete with wihich permit phased vesting & macirun bt on the grant of Officer; and competitive data on
SQUEY-DASET FRMUNEFAton e thee period. phion b0 all employes based mmmmmx
oMfered by aset of comparatle | congitional sharo awards ane e e o parstle cormp
oompankes with which we may Fiphis b nedehe shares foe Trge for
compate for eacutive taleed. automatically to the extent the i
Awand vl
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Elemaent of Purpose and | | Perfommance
Remuseration link 1o strategy o - Targets

Srare Opticrs ane awarnds under

Vilue of shure aption awands
are caloulabed in accordance
Ciphid

based on the

e ophion wheme
chaooss, at
WY OF PETTRAE
renercise conditions of

i option s grant
ASLI style optiors ane ng

¢ hee

ol gh st il o i
at the time when the oompanies with e
sts and is automatically compete for axscutive talent

v our polities
nmpaty basis. T
. ONfcers afed SEDEr SeNior ElOutines

There are no proposed changes to the existing palicy for Executive Directors, Officers and other senior executives

The elements. of remuneration for our Executive Directors, Dfficers and other senior executives comprise: base salany, pension, benefits fcurrently
access to death-in-service life msurance, family private medical cover and ill-health income protection). anrual bonus and long-term eguity
inc@ntives |Share oplion dwards, ¢ iticanal sharg & , AL Style oplio dor jaint awnership s i),

The remunération of gur Exstutive Dirgctors, DFfcers and other senaar xecutng determined by the Boand after having considered recommendations
from the Remuneration Committee. The rermuneration af other senior executives in the Group is determined by the Remuneration Committes,

Hlustrathon of the application of the Directors’ Remuneration Policy to Executive Director Remuneration
Thae following graphecsl lustratian provides anillustration of the potential remuneration for the year ending 31 Decembser 2036 far the Exscutive
Director, computed in accordance with the Remuneration Policy outlned above far each of the perfo'man:e scenarios, as follows:

2,200

o e pey .
2000 H Anoval bonus 112
1800

1500

1400

£1,067

Fusture - in line with
expeitatians

did for the Exscutive Director, the Chief Eveoutive Officer, above and t wdirlying assumplions are as follows:

@ of patential outcomesis p
& MMndmume solely ficed pay, which includes basic salary for 2026, as well as pension and benefits.

o Futune -in line with expectations: lixed pay plus target annual cash bonus achieved

& Marimoe fixed pay plus maximurm annual cash banus of 200% of basic salary for 2026

The patential outcames do nat nclude any long-term equty mncentives, as these will be awarded at the discretion of the Hemuneration
Committes. Also, nang of the pﬂ'h:"l'lllM outtdmes afe inked ta share pace appreciabion.
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5 yoaf ation poliey: Mon-Exetutive Directors

The Board has the discretion to pay fees to any or all Non-Executive Directors; and/for to pay Non-Executive Directars in the feem of & mixture
af cash and share options. Qur remuneration arrangements for Non-Executive Directors during 2025 comprised an award of a fised number of
share optiaons, plus a cash payment. The option awards and cash paypments were establshed at competitive bevels taking ko account peer data
from comparable companies provided in benchmarking surveys previously undertaken by Radford consultants.

Our Mon-Executive Directors do not receswe any pension contributans fram the Company nor do they participate in any performance related
incentive plans.

Qur Non-Executive Directors participate in the Group's long-term incentive plans on tesms based on the benchmarking guidelines provided by
remuneration consultants. All share optians warded to Non-Executive Directors will vest over a period to be detesmined by the Remuneration
Committes with an exencise price which may range from par value to market value at time of grant. The value of equity awards is based on the
Black-Scholes model.

Ebermant of Purpais and
Rermuneration

ik b sirattegy Oparation

Trep remauneration of thi Non-
Executive Directons will be

Hreflects tme ks and

Time commibment and changes

L dities of each ok,

Fefiects fees pad by simary
sized companes.

Fews will typically consist of

& basic few for Non-Exscutase
Director responsbiibes phus
incrprmental fees 1o additonal
rolesdnesponsibiities such as
COMMmiThes Mmemtership andior

Thar M- Espoutive Directors do
0% recewer anvy pension from the
Gironsp, Por 0o thary participate

i iy perfirrmande- nelatid
ncentase plans.

The value of cach inchidual’s
aggregato bes vall Rl Exteed

Mot spplicable

Long-tarm
equity
incentives

[For pubkc companees ksted in the
W5, gquity -hased remunasation
i 8 standard component of
direcion nemuneration.

e extered ety based gwands
i oo Mone Exeoutioe Directbors
i i 10 DE competitive with
:ﬂ'ﬁﬂkﬂ!whﬁm
cpailifnd chréctond and to M
the interests of our Non-
Expoutive Diractors with those of
o shareholders.

Hor-Exegutive Dinschors
[participate in the Group™s kong-
e equity incentive plans
Ernadly on e simlar o those
wiind for Exioutive Dinaghors
The Rermuneration (ommittes is
able bo grant to Mon-Exetitie
Directors share options,
conditonal shank swands
isometines dalled restricted
Shosch unis); anddor ASL style
optiors.
Concitional shane awards are
ights bo recae shares for fees
adomatically b the xtent the
avward wests.

RSL style options are nghts o
oL Shanes, o the
aEmint of thie par value ol

tha shawee at the tima whien the
avwird wists and © Juteratically
exereeed

‘When a new Kon-Enetutie
Dirgctor i appontod, hiror sha
iy FaDiag i il awand of
AR
Options jother than RSL shyle
options] ane typeally granied
with an exercise proe which
iy Fange e pas value 1o
rnarket value at b of gract
e will vt e B piiod bo be
determined by the Aemuneration
Cormemitten at b of grant. The
Board ritains The right to vary
tha gxercie price and oonditions
in exceptional cincumstances

The share cpfion, condibonal
shany andfor RS stybe option
v s wall b reccmimanded (o
tha Boand by the Fermaneration
Committes working within

benchmarking gudelngs
provided by our cmperdsation
cofsultants

Generally we grant equity-tased
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There are no propesed changes to the existing palicy for Non-Executive Directors.
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Additional information

The Company's policy is to pravide a natice period of 12 manths from the Company for Executive Directors and three months for Non-Executive
directors. No compengation or payments for logs of office are provided for in either Exvecutive Directors or Non-Excutive Directors’ contracts.
Copies of Evecutive and MNon-Executive Disectors’ contracts ane available for inspection at the Company's offices at 3 Lochside Way, Edinburgh
EH12 90T, UK.

Statement of consideration of employment conditions and differences to the Executive Director Policy

Bl grrgloyies ane paid & bage salary and receve standard ermplayes benelits, which vary pecording te whither they are employed in the LU or
thie LLS. but all are entitled to a contribution from the Compary towards a pension scheme or retirement plan with selected senior exegutives
having access to health infurance and intormi protection

Al employees are eligible to be considesed for an annual increase in thelr base salaries, provided they have worked for a sufficent portion of
the prior fiscal year, In addition, all ermployees are eligible for consideration for regular option awards, Elgibility is dependent on the employee's
position and performance, with more senior emplayees eligible for higher award levels.

Mo specific consultation with ermglayess has been undertaken in respect of the design of th Campany’s senior xecutive remuneration palicy
to date although the Remuneration Committes will keep this under review. In setting the policy for Directors’ remuneration, the Remuneration
Committes takes into account the fact that remuneration for each of the Compary's employees is competitive for each employes's role and
sirmilarly that the employment condstians. of each employee are appropriate and competitive for their role.

Statement of consideration of shareholder views

The Remuneration Committee will consider shareholder feedback received following each AGM, as well as any additional feedback and guidance
received during each year, This feedback i abways considered by the Rermuneration Committee as it develops the Group's remuneration
framewark and practices

N
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implementation of the directors’
remuneration policy in financial year
ending 31 December 2026

In larmary 2026, the Remuneration Committee considered the extent to which the 2025 calendar year objectives were achieved by the executive
team and determined the kevel of bonus incentive awards payable in respect of the 2025 calendar year, The awards made to our Officers and ather
senior emeputives recognised that almost all of cur corporate objectives, including stretch objectives and goals, for 2025 had been achieved, with our
Officers and ather senior executives recerving borus rwands at 120% of the potential target bonws amount, These tanget bonus armounts had also
been benchmarked aganst peer graup comparative data previously provided by Radford.

In January 2026, the Remuneration Committes met to consider the award of share options to the Directors, Officers and ather senior executives in
respect of services provided and perlormance attained during 2025, in secordance with the Remungeation Palicy. Further details will be previded in
thie 2026 Annual Report.

In February 2026, the Remuneration Committes approved the chijectives to be achieved by the Executive Dinectors and Officers during 2026
These are considered to be commercially sensitive and wil not be disclosed in detad, but are linked to our business strategies which nclude ta:

s Expedite the development of NUC-7738 as a treatrnent for patients with cancer;
»  Evaluate oplirnal combinatsons and indications ta infarm patential future clinical studses of NUC-3373; and
»  Continue to protect and strengthen our intellectual property position.

The: Remuneration Committes

The Remuneration Committes consists of twe independent Nan-Executive Directors: Andrew Hay is the Chair and Elliatt Lewy is a membser.
Geven the ourrent size of the Comparny and the Board, we believe it s appropriate and beneficial, for the time being. for the Chairman to
chair the Femuneration Committee. Andrew Kay holds significant esperience in executive remuneration and stakeholder engagement and
consequently the Board considers him best placed to lead the Remuneration Committee at this stage. The Board feels that adding another
independent Mon-Exeputive Director to take on this specific role s not curently cost-effective or necessary for the proper functioning of the
Board or the Remuneration Committee. The Board keeps the composition of the Remuneration Commattee undier review and will reconsider
the composition of the Remuneration Committee as the company grows and as part of its succession planning.

Each of these Man-Executive Director members is a non-employes dvector a5 defined in Rule 16b-3 under the Seourities Exchange Act of 1934,
as amended, and an cutside drector as defined in Section 162{m) of the Internal Revenue Code of 1985, as amended. Andrew Hay serves as
Chairperson of the Remuneraticn Committes, The Remuneration Committes reviews, among other things, the performance of the executive officers
and sets the scale and structure of their remuneration and the basis of their service agreements with due regard to the interests of the shareholders.
Itisa policy of the Remuneration Committee that noindividual participatesin discussions or decisions conceming his or her own specific remuneration
[although the members of the Remuneration Committee do consider the remuneration generally of the Non-Executive Directors as a class).

Al members have continued to serve until the date of this Report on Remuneration. The terms of reference of the Rermuneration Committee are set
forth on our website at httpsfweaanucanacom

Advice provided to the Remuneration Committes

The Remuneration Committes had previously retaned Radford, an Aon Hewitt company, to provide independent advice and consultation
with respect 10 remuneration arrangements for the Officers, Directors and other Senior exeoulivies. For the year endid 31 December 2025
Radford were not engaged, but the Remuneration Committee relied on thiir privious consistent advice from earker yirars. Radfard are global
rETUnerAton condultants with & well-established reputation for the design and imglementation of remuneration programmes, including
the design and implementation of equity-based award programmes. Radford hawe no other connection to, or business relationship with,
the Company. Based on Radfords extensive expenience with similar assignments and the fact that Radford have no other conmections to, or
business relationships, with the Company, the Remuneration Committee believes the advice received in the past from Radford is objective
and ndependent.

In additien to Radford, the Remuneration Committes sobcited and recefved input from the Chief Executive Officer contesning the remuneration
of employees other than himself. The Chief Executive Officer provided recommendations with respect to annual cash bonuses to be paid to
these persons for sesvice in the year endeng 31 December 2025 and base salary awards effective from 1 January 2026. Finally, the Chief
Executive Officer also provided input o the Remuneration Committes regarding the implementation of equity-based remuneration as an elerment
af all ather employees’ remuneration.

Opproval
This report was approved by the Board of Directors on 30 April 2026 and signed on its behalf by:

_&ﬁs_.s@ JQ

Andnew Kay
Chair of Remuneration Committes and Nom-Exscutive Dirtctor

30 April 2026
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directors’ responsibilities

The directors are responsible for preparing the Strategic Report, the Directors’ Report, the Directors’ Remuneration Repoet and the financial
staternents in sccordance with applcable United Kingdom law and regulations. Company law requires the directors to prepare financial
staterments for each financial year. Under that kaw the directors have elected to prepare the financial statements in conformity with
International Financial Reporting Standards, or IFRS, a8 istued by the International Accounting Standards Board, or LASE, and in confarmaty with
LLK.~adopted international accounting standards.

Unider Cormpary law, the directors must not approee the financial statements unless they give & true and Fair vsiw of the state of affairs af the
Group and Company and of the profit or loss of the Group and Company for that period. In preparing those financial statements the directors are
risguired ta:

= present fairly the financial position, financial performance and cash flows of the Growp and Company for that period;
s prepare them on the going concern basis unless it is inappropriate to presume that the Group will continue in business;

= select suitable accounting policies in accordance with 185 8 Accounting Policies, Changes in Accounting Estimates and Errors and then
apply therm consistenthy;

»  present informatsan, including accounting policies, i a manner that provides relevant, reliable, comparable and understandable
infarmation;

= provide additional disclosures when compliance with the specfic requirements in IFRSs is insuffficient to enable vsers to understand
the impact of partiular transactions, other events and conditons on the Group's and Company's financial pesitson and financial
performance;

» state that the Group and Company have complied with IFRSs, subject to any material departures desclosed and explained i the
financial staternents; and

»  make judgements and estimates that are reasonable and prudent.
The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Group's and Company’s
transactions and desclose with reasenable acouracy at amy time the financial positon of the Group and Company and enable them to ensure

that the linancial staternents comply with the Companies Dot 2006 Thiy are also responsible for salegueardsng the aesets of the Group and the
Company and hence for taking reasonabde steps for the prevention and detection of fraud and other imegularities.

The directors are respongible for the maintenance and integrity of the corperate and financial infarmation included on the Company's website.
The names. of the directors are set out on page 17 of this report.
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opinion

In gur opinion:

»  NuCana ple's Group finangial statements and Company financial statemments [the “finandal statements”) give & troe and far view of the
state af the Group's and of the Company's affairs &5 at 31 December 2025 &nd of the Group's 1055 For th year then ended;

o thie Group financial statements hawe bien propecly prepaned in accordance with LU adopted intemational Accounting standands:

+  the Company financial statements been properly prepared in accondande with LK. sdapted international accounting standards as apglied
in accordand e with section 408 of the Companies At 2006; and

»  the financial staternents have been prepared in accordance with the requirernents of the Companies Act 2006.

We have audited the financial statements of NuCana plc [the Company') and its subsidiaries (the "Group’) for the year ended
31 December 2025 which comprise:

Grawp ‘ Company

Grsup stabersent of inancisl postion &8 at 31 Decermber 2005 Cornpaimy wtaterment of hinandal position as st 31 December 2025
Group incoma stabemsnt for the year then ended Cormgany statement of changes in eguity for Ehe year then ended
Group Statérsent of compreheniig iogs for the yaar then endied Corrgany saatement of cash Nows for the pear then efded

Retabed notes 1t 21 to the financial statements includng material accounting
pelicy infonmation

Group stabermant of changes in squity hor th yoar then ended

Group staberment of cash Rows for the year then ended

Redatad rotes 100 2010 the frandial stapments, indluding matpnial SI00unting
polay nlormation

The financial reporting framewark that has been applied in their preparation is applicable law and LK. adopted international accounting
standards and a5 regands to the Company financial statements, as applied in accordance with section 408 of the Companies Aot 2008,

basis for opinion

We conducted owr audit in accordance with International Standards on Auditing [UE) (545 [UK]] and applicable law. Our responsibilities under
those standards are further described in the Audtor's responsibilities for the audit of the financial staterments section of cur repart. We are
independent of the group and parent company in accordance with the ethical reguirements that are relevant to our audit of the financial
statements in the LK., including the FRC's Ethical Standard as applied to listed public interest entities, and we have fulfiled owr other ethical
responsitilities in accordance with these reguirements.

‘Wi believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements. we have concluded that the directors’ use of the going concern basis of accounting in the preparation of the
financial statements is appropriate. Our evaluation of the directors’ assessment of the group and parent company's ability to continue to adopt
the going concern basis of accounting included

Risk assessment procedures

» Wehave obtained an understanding of management's basis for use of the going concem basis of accounting, To challenge the completeness
of this assessment, we have independently identified factors that may indicate events or conditions that may cast significant doubt on the
entity’s ability to continee as a going concern,

L7}
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Management's methad

+ I conjunction with cur walkthrough of the Group’s financial statement close process, we confirmed cur understanding of management's
EQINE CONCEMM a55855Ment process.

»  We obtained the beard approved clnical development plan covenng the penod to 30 June 2027 that forms the basis of going concern
cashflow forecasts and reviewed thes for consistency and any material vasiations between this clinical development plan and the going
concemn cash forecasts. In doing so we assessed the completeness of the going concern cash flow forecasts.

»  Inorder to assess management's forecasting accuracy, we have compared prior year budgets against actuals and challenged rationale
for variances,

Assumptions and stress testing

»  We evaluated the relevance and reliability of the underlying data used to make the assessment by challenging management on the
assurnptions underpinning the forecasts.

= We corroborated the assumptions used by reconciling Forecast chinical spend in the going concern assessment period to master clinical
study agreements and latest change orders in place, including those signed pest year end and held discussions with the clinkcal team an
the status of each clinical study to assess the contract status

= We assessed the payroll assumptions by performing analytcal review of the forecast payroll in comparison to previows perinds actual
payroll costs inturred, factonng in changes in headcount and wage inflation.

+  Wechallenged the completeness of the expenditure inchuded in cashflow forecasts against the current clinic programs in place.

= We obtained histaric SME R&D tax credit submissions and compared to actual cash receipt to assess the expected value of tax credits to
be recesced. We voucthed the expenditure incurred during 2025 and assessed the nature and eligibility of these amounts forming part of
thi: future SME claim and the cash inflows assumed within the going concern period. We also calculated the historc time between
submission and receipt to assess the expected timing of the future SME R&D tax credits is reasonablie,

= We challenged the completeness of management's cash flow projections to understand the earbest point in time the Group is forecast to
exhaust Bquidity reserves.

= We evaluated management's controdlable cost mitigations to determine whether such actions are feasible in the ciscurmnstances and
considered management's intention and kkely timing of implementing these mitigations.

Liquidity and management’s plans for future actions

= Weagreed year-end actual cash positions against bank confirmations and balances as at 30 April 2026 to bank statements,

= We held discussions with the dinical team to determana the timelines of the clinical studies i progress and likely timing of receipt of
clinical data for publicatian.

= We corroborated the assumptions used by reconciling forecast clinical spend in the going concern assessment to master clinical trial
agreements and latest change orders in place, including those signed post year end and held discussions with the clinical team on the
status of each chnical trial to assess the contract status.

Disclosures:

» We reviewed the appropriatenass and completenass of the Group's going concern disclasures included in the annual report and assessed
that the disclosures were in confoemity with the reporting standards.

Based on the work we have performid, we have not identified any material uncertasnties rilating to evints or conditions that, indviduslly or
collectively, may cast significant doubt on the group and parent company’s ability to continue as a going concemn for the period be 30 lune 2027,
Our responsibiitees and the respansibilties. of the directors with respect to goeng concern are described in the refevant sections of this repart.
Howiner, because not all Future swents or conditions can be predicted, this statement is not a guarantee as to the group's ability to continue as
a gning concem.

overview of our audit approach

Bt scupe = e perfemed a0 Badit of the complete Aindadial nformation of beo companents
By undi® At w Apcogretion of chnscal shody Faesiifator Brant S
Materiality « Overall proup maberiality of £2186,000 which nepresents 2% of operating expenses
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an overview
scope of the Company and
Group audits

Tailoring the scope

W have Followsed a rish-based approach when developing our audit approach to obtain sufficent appropriate audit evidence on which to base
our audit opinion. We performed risk assessment procedures, with input from our component auditors, to identify and assess risks of material
misstaterment of the Group financial staterments and identified significant acoounts and disclosures. When identifiying components at which awdit
work needed to be performed to respand to the identified risks of material misstatement of the Group financial statements, we considered our
understanding of the Group and its business environment, the potential impact of climate change. the applicable financial framewark, the group’s
system of internal controd at the entity level, the existence of centralised processes, applications and any relevant internal audit results.

We determined that centralised audit procedures can be performed on all compaonents in the Group.

We identified two components as being individually relevant to the Group due to their materiality or financial size of the companents refative to
the Group. These were NuCana Inc and the parent company NuCana ple. Mo additional companents were identified as being individually relevant to
the Group based on the materiality of specific accounts or due to the presence of significant events or conditions underlying the identified risks of
material misstatement of the Growp's financial statements,

Far those individually relevant companents, we identified the significant accounts where audit work needed to be performed at these companents
by applying professional judgement, having considered the Group significant accounts on which centralised procedures will be performed, the
reasons for identifying the financial reparting component as an individually relevant component and the size of the component's account balance
redative to the Group significant finandal statement account balance.

We then considered whether the remaining Group significant account balances not yet subject to audit procedures, in aggregate, could give rise to
a risk of material misstatement of the Group finandal statements.

Having identified the components for which work was required to be performed, we determined the scope to assign to each component.
OF the two components selected, we designed and performed audit procedures on the entire financial information of two components
(“full scope components™). We identified no components for which we designed and performed awdit procedures on specific sigreficant financial
statemnent account balances or disclosures of the financial information of the companent (“specific scope companents ™).

Our scoping to address the risk of material misstatement for each key awdit matter is set out in the Key audit matters section of aur report.

Involvement with component teams
Al audit weork performed for the purposes of the audit was undertaken by the Group audit team.

Climate change

Stakeholders. are increasingly nterested in how dimate change will impact NuCana ple, The Group has determined it does not expect material
future impacts from chmate change on their operations, This is explained within the financial staterments on page 50 in the matenial accounting
policies. It s alse explained on page 18 in the Directoes Repart. These disclosures in the Directors Report form part of the “Other informaticn,”
rather than the audited financial staterments, Our procedures on these unaudited disclosunes therefore consisted solely of considering whather
they are materially inconsistent with the financial statements, or our knowledge obtained in the course of the audit or otherwise appear to be
materially misstated., in line with our responsibilities on “Other information”

In planning and performing cur audit we assessed the potential impacts of climate change on the Group's business and any consequential material
impact o its financial statements.

A= explained in the Basis of Preparation in note 2, management have considered the impact of climate change onits operations when preparing
the financial statements and concluded that it dees not have a material impact on the financial staterments as at 31 Decenber 2025, Our awdit
effort in considering the impact of climate changeon the financial statements was focused on evaluating management's assessment of the impact
of chmate risk, physical and transition risks, and ensuring that the effects of dimate risks disclosed on page 18 have been appropriately reflected
by managemsnt in reaching areas of judgement in the financial staterments. As part of this evaluation, we performed our gwn risk assessment
to determmine the risks of matenal misstatement in the financial statements from climate change which needed to be considered in our awdit.

We also challenged the directors’ considerations of chimate change risks in their assessment of going concern and associated disclosures.
Where considerations of climate change were relevant to our assessment of golng concern, these are described abave.

Based on our work we have not identified the impact of climate change on the financial statements to be a Key Awdit Matter or to impact a Hey
Audit Matter.



NUCANA

independent auditor's report to the members of NuCana ple/

key audit matters

Key audit matters are those matters that., in our professional judgerment, were of mast significance in cur audit of the financial staterments of
the current period and include the most significant assessed risks of material misstatement [whether or not due to fraud] that we identified.
These matters included those which had the greatest effect on: the overall audit strategy, the allocation of resources in the audit: and directing
the efforts of the engagement tearmn. These matters were addressed in the context of aur audit of the financial statements as a whalie, and inour
opinicn thereon, and we da not provide a separate opinien on these matters, In scoping this Key Audit Matter, the Group audit team tested 100%
of the investigator grant expenses within NuCana ple.

05

iy pbwervatiom communicated
Risk ‘Our responss to the risk b that ALt Commemitt:
Recognition of clinkcal trial insestigator grank Chur parincipal sedit precedures included: Wit coememnicated 10 th sl

Rinisning Mmanageerent's assessment Ior nestigator grand bees fo ommities that
Riefer fo Acrounting polioes ond note 2 of the chnical Erials, and the basis of which eapenses ane accrued at vear end, s a resultof pur procedures.
{renciy siptemants fpage 5 1) LN Afrieng infOrmation 10 SuBBOMIng doouTinls [D0nracts, sontract i e Conchucdind hart Chrcal
The vk has basn - o amendments, msokoes, pross refeases and okher communscations). ﬂrmﬂww?w::ﬂ
Euisy ripergrrsed and walued

PETREALOY Rrant enperees within chnical Study Asieessing tivms and condiions of sgnificant nine contracts, and contract

[

Ar 11 Decermbar 2025, the Comparny

s recognised accruals for chinical study
irvestigator grant fees of {2, milion, within
e Rt ool £ 2.0 raleons of acoruals for chnical
study experses. s dischosed in robe 2 of the
Cofolidated Srandal SLaLements, the [ompaty
recoprises within direcal sbudy evpenses,
iAo prard fens for Chnaal studies in

e Group income statement in the pericd in
which they are incurned, which depends on
managemant’s assesement of the progress of
chinical studers and the estimated costs incumed
atth pericd end

A sigrificant risk his been assoiated with
chinical study imaesbgator grant copenses

s & result of the bevel of manapgement
gt imokaed i th estimate and the
Estimation undimasinty ivoled in assessing
o oSS of accnalki and th stage of
progress of the chnical studes

ATHNGMENES for GuiSTing CONTTACLS, enbined it curing th yiar, and
challenging the accounting sdophed, erduring condmtency with tontract
b and acocinting poloes.

Performing a monthiy trend analysis cwer spend to ensune that cost and
BTN AR TRIS 3% COFrietlin with Guf undevstandey of tha drscal tral
progress, and our dscussions with the Chief Operating Officer.

Agreeing values for stages of completon to the sgned conbracts and the
calcylation of botal costs ingurmed as 8t the year end and agresing the stage
ol goerpletion of thit Sendioes undr contract b infermation feam the thind
parties and agresing payments made o invoies from the thind parties.

Challenging maragsmant o the sosnbing sSapied on Fwlsligalon grant
fiees Hhwough independent neview of a sample of contracts and theough
errgagement with (Fe clinical operational teaees [such as chinical activties
undartaken]. We hold discusssons with project managers, the Chief Operabing
Officier andl thee irstierien CFO b understand the progriss of dirical shudies

Moting that the management of chnical studies was brought in howse dunng
s pevicnd, b challenged the stage of completion of tha Crical studers by
directly cbtaining confirnabons from the Conbract Aesearch Organisations.
ICRDs] at the point of transition o confim the total costs inturred, status
of invoioes paid and sutstanding, and the compileteness of their tracker for
EWELTEALGS ATt enpirdes

W agreed and comoborabed trade payable balarces, total invoued amounts,
underlying contracts and latest contrict Amendmants via third party Supplesr
confemations with CROs for a samphe of clirical studies.

W tested a sample of matenial post balarce sheet paymernts o detenming
complrteness of chnaal study ineshigater grant accrusls.

Wi b i the complisbisng=a and Sotursdy of e relitid deiciofunes
relabad o clirecal studes.

W akso conchuded that
deschosures inthe financial
stabements were free from
MR MissLAbEmEnt.
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our application of materiality

We apply the concept of matenality in planning and performing the audit. in evaluating the effect of identified misstatements on the awdit and
in farming our audit opsnion.

Materiality

The magnifude of an amission or misstatement that, individually or fn the agerepele, cowd reasonably be expected to influence the eronomic decisions af
the wsers of the finangial stotements. Matenolity provides o bosis for debermiming the mature and extent of our awdit procedures

We determined materiality for the Greup and Company ta be £216,000(2024: £428,000), which is 2%(2024: 2%) of operating expenses excluding
share-based payment expense, We believe that operating expenses provides us with an appropriate basis for determining materiality since the
Groug s in the development stage of its life oycle and is investing in research and development, with no operating intome to date. Furthermare,
wit hae based materiality on this measure due i our understanding of the perspective of users of the financial staterments. Th decrease from
prior year reflects the decreased level of activity of the Group.

u Dperating expirries £ 200 milion

u B3 back share cption award £ 1000 milion

» Totak § V08 milon Adjitid Sperating e pensis
B Muterabty of 12 V000 348 sdpsted oo ating sapessss

Performance materialiby

The appication of materiality ot dhe indiicdual ocoownt arbolance fevel & 5 set ol an amownt o reduce to en appropriately low level the probobility that
e agpreate of uncevrerhed mnd undelected messtatements exceeds materialiy

Dn the basis of our risk assessments, together with our assessment of the Group's overall control environment, our judgement was that
performance mateniality was 75% (2024: 75%) of our planning materiality, namely £162,000 [2024: £321,0000. We have set performance
materiality at this percentage due to vasious considerations including cur ability to assess the likelihood of misstabements, the effectveness of
the internal control environment and other factors affecting the entity and its financial reporting.

Audit work at component lecations for the perpose of chiaining audit coverage over signficant financial statement acoourts is undertaken
based on a percentage of total perfoemance materiality. The performance materiality set for each component i based on the relative scale and
rish of the component to the Group as 3 whole and our assessment af the sk of misstatement at that companent. In the curment year, the range
of perfarmance materiality allocated to companents was £43,000 to £ 162,000 [2024: £80,000 to £321,000).

Reporting threshold
An amount below which identified misstatements ove considered a5 being dlearly frivm

W agrared with th Audit Committes that we would repart to them all uncemected audit differences in excess of E11,0002024; £21,000), which
is set at 5% of planning materiality, as well a5 differences bebow that threshold that, in our wew, warranted reparting on gualitative grounds.
W evaluate any uncorrected misstatements against both the guantitative measures of matenality disowssed above and in light of ather refevant
qualitative considerations in forming our opinion.

other information

The other infarmation comprises the information included in the annual report Set out on pages 2 1o 34, ather than the financial statements and
owr auditor's report thereon. The directors are responsibla for the other information contained within the annual report.

Our epinion on the financial statements does not cover the other infarmation and, except 1o the extént atherwise explicithy stated in this repart,
we do nat express any form of assurance conclusion therean.

Our respansibiity is to read the ather information and, in dong sa, consider whether the other infermation is materally incensistent with the
financial statements or our knowledge obtained in the course of audit or otherwise appears to be materially misstated. If we identify such
mmaterial inconsistencies ar apparent material misstaternents, we are required ta determing whether this gives rise to a material misstatement in
the financial themsalves. If, basad on the work we have perfosmed, we conclude that there is a material misstatement of the other information,
wt areg risquired Do report that fact.

‘We hawve nothing to report in this regand,

a0
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opinions on other matters prescribed
by the Companies Act 2006

Ir aur opinian, the part of the directors” remuneration repart to be sudited has been properly prepared in sccordance with the Companies. Act 2006,

Ir gur opinicn, based on the work undestaken in the course of the audit:

«  theinfermation gheen in the strategse report and the directars” repart for the financial year for which the linancial statements are prepared
i% congistent with the fmandial Statements; and;

= thi strategic report and dirgcbors repart have Bien prispared in accordance with applicable legal requirerments.

matters on which we are required
to report by exception

I thi light of the knowledge and understanding of the Group and the Comparny and its enviranmient obtained in the course of the auds, we hive not

identified material misstatements in the strategic report or the directors” report,

Wit have nothing to report in respict of the fellowing matters in relation te which the Companies fct 2006 requires us to repart te yau i, n

Bur Gpefan:

& adequake acc oLnting ri ands have nat bien kept by the Company, or returns adequate for sur sudit have nat been received From branches
ol visited by us; or

+ the Company financial staternents and the part of the Directors” Remuneration Report to be audited are not in agreement with the
accounting recards and returns; or

o certan discloswnes of directors’ remuneration specilied by Lw are nob made; or

o wit hag nof received all the infermation and explanations we reguirg for our audt; or

+ i Cornporate Gowernance Staternent has not been prepaned by the Company.

responsibilities of directors

As explained mare fully in the directors’ responsibilities statement set out on page 36, the directors are responsible for the preparation of
the financal statements and for being satisfied that they give a true and fair view, and for such internal control as the directors determine is
necessary to enable the preparation of financial statements that are free from matenal misstatement, whether due to frawd or efrar.

In preparing the financial statements, the directors are responssble for assessing the Group and Comparry's ability bo continue as a going congern,
desclosing, as applicable, matters related to going concern and using the going concern basts of accounting unless the directors either intend to
liquidate the group of the comparny of 1o Cease operations, of have no realistic alternative but to do so.

auditor’s responsibilities for the
audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whale are free from matenial misstatement,
whether due to frawd or error, and to issue an awditor's report that incudes our apinéon. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with ISAs (U] will always detect a matenial misstatement when it exists. Misstatements
can arrse from frawd or erroe and are considered material if, indridually or in the aggregate, they could reasonably be expected to influence the
econamic decisions of users taken on the basis of these financal statements.

Explanation as to wikal extent the awfl wos considered capoble of detecting drregulonties, including fraud

Irregularities, inchuding fraud, are instances of non-comgliance with laws and regulations. We design procedures in line with our responsibilites,
outlined above, to detect imegularities, ncluding fraud. The risk of not detecting a material misstatement due to fraud is higher than the risk of
not detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations,
of through collusion. The extent to which our procedures are capable of detecting irregularities, including fraud is detaled below.

a1
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Howeusr, the primary respansibility for the prevention and detection of frawd rests with both thase charged with governance of the Company
and managemient.

We obtained an understanding of the legal and regulatory frameworks that are applicable to the group and determined that the maost
significant are those that are directly relevant to specific assertions in the financial statements, those that relate to the reporting framewark
[FRS and the Companies Act 2006), and the relevant tax compliance regulations in the jurisdctions in which the Group operates.
In addition, we condluded that there are certain significant laws and regulations mn relation to health and safety, employes matters and
anti-bribery and carruption practices. Wi understood how the Group is complying with those frameworks by making enquiries of
management, those responsible for kegal and compliance procedwnes and the Company Secretary. We corroborated our enguinies through
owr review of board minutes and papers prossded to the Auwdit Commattes.

We assessed the susceptibility of the Group's financal statements to material misstatement, including how fraed might ooour
by mesting with management, including within various parts of the business, to understand where they considersd there was
susceptibility to fraud. We also considered performance targets and their propensity to influence reports made by management to
manage earnings of influence the perceptions of analysts. Where the nisk was considered higher, we performed specific procedures
including testing of manual joumals to prowide reasonable assurance that the financial statements were free from frawd and
error. Further details of the procedures performed, and our observations are included in the Key audit matters section of this report.

Based on this understanding we designed our audt procedunes to identify non-compliznde with such lyws end regulations. Ouwr procedunes
irvotved review of board minutes, review of management reports made to the Audit Committee, enguiries of external legal counsel. enquiries
of management as well as the application of data analytical tools with a focus on manual josmals and transactions that have
hisightered risk by nature.

A Further description of our responsibilities for the audit of the finandial statements is located on the Finandial Reporting Council's website at
hitps: Fww fre.org ubauditorsresponsibilities. This description farms part of our auditor’s report.

use of our report

This repart is made solely to the Company's membsers, as a body, inaccordance with Chapter 3 of Part 16 of the Companies Act 2006, Our awdit
wirk has been undertaken 5o that we might stabe to the Company's members those matters we ane requined b state to them in an auditors
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to amyone other than the
Cormpany and the Cormpany's members as a body, for our audit work, for this repart, or For the opinions we hae formed.

Kevin Wesdm

Kevin Weston [Senior statutory audtar)

for and on behalf of Emst & Young LLP, Statutory Auditor
Edinburgh

1 May 2026
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for the year ended 31 December 2025

oI5 H02%
{im thousands)
MNobes E £
Research and development ewpenses 112,737 [namn
AOTEEETAN (TS (11001 e, i)
It of rtangibls Joses [Ex)
Other incoma & 8Lt =
Mt foreign eschange (losses) gains ] 22'}_
Dperating loss [23,110) iz2,809)
Qther income & A5 =
Finance income it 358
Finance eopenss 5 o I'}_&J..HI_ -
Loss bafore tax 3 3,521 1z2.651)
Income taw oredit [ 1,168 3454
Loii for thie year [19,353] 18997}
Attributabe 1o
Equity hoiders of the Compary 12%.353) (18,997}
E £
Baric and diktnd loss por ardinary share 7 {[iTi4]] [l

group statement of comprehensive loss

far the year ended 31 December 2025
JO2E 20T

[(in thousands]

E E
Legs for thee year (35,50 118.957)
Other compretensive opense] Income:
IEmemy that may be reclassified pobsequently to profit or low:
Exctange differences on transiation of formgn operabons {61} 15
Difwr comprehansiag iapaental income fof the year I64} 15
Total coerprehensive loss for the year (25, 415) [RLE:: 5]
Antritagtatde fo
Equity holders of the Comgany [19,518) {18,982)

dids



MNUCcANA

group statement
of financial position

at 31 Decemnber 2025

Aszeis

Homcurment assels
inbargitle awsets

Property, plant and equipment
Defierred tax asset

Cwrrent assels

Prepayments, accnaed incoma and cther mecenables
Curranl ot tax riciivabie

Cash and cash equivalents

Total assets

[Eguiity and lakilities
Capital and reserves

Share capital and shant premium
Ogher resenves

Berumulated defict

Total sguity attributable 1o byuity kelders of the Compary

Woercurrent labilities
ProstSions
Lisase babdities

Corrent liatilities

Frade payables

Payroll taxes and social seourity
Asgrusd xpenditung

Lesse kabdities

Provesions:

Total lakilities

Total egpaity and llabilithes

On behalf of the Board

y.

Hugh 5. Griffith
Dhrector

30 April 2026
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2,198 2,v33
558 |y
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.91 2,500
aag |22
1,761 i, 5046
26,251 70
16,861 12,265
15838 1,774
189,536 151,827
BTOTS ML
(252.334) [226,284)
IR IET 5954
58 az
656 117
& 154
522 2,705
k] 134
6,152 5,714
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company statement e 06
of financial position

at 31 December 2025 2025 2024
(in thousands)
L £ £
Oasets
Ron-current assets
intangitie assets El 2,138 2,199
Property, plant and equipment 10 L 187
inestment in submidianes " - -
Loan recervable fnom subsidiary 12 w55 L3y
Lm 833
Carent assets
Prepayments, sccneed income and other regesyables 13 BLhG as54
Current income bax receivable [ 1753 4,591
Cash and cash squvalents 15 26,191 717
D6, THE 12,162
Total assets 30,107 18,995

Equity and abilities

Capital and resarves

Share captal and shame presmeum 15 189,586 151827
Ohar resamms 16 87457 FE LD
Agcumulated deticn {253,143} |225.,038}
Total ety 23,900 5,531

Weaa-cursant liabilities

Priwssinng 54 n
Liarse labdilies 18 LE] 17
Tik 154

Carrent lisbilties
Trade pirgaties 519 1698
Paryrol| taes and social Security i 134
Loan pargable (o subrsickary 12 S04 Lk
Beerued expenditure 1982 8,681
Lease labdities 1 20 73
Prosisions = Ll
LR L] 5800
Total labilithes 6207 B.E64
Total esgaity and labilities 30,107 16,995

The Company's loss for the year was £29.4 milkan (2024: £15.0 méllion)
On behalf of the Board

H

Hugh 5. Griffith
Director

30 April 2026
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Total equity
e T
o] Lt esEe of the
Company
i thousands)

i £ L i E [ 4 £ L
Balancs at 1 Javuany 2034 FRLL 44,305 [333] 37,043 3 &I &BE 207, 706) 14887
Loss for the year (1asam {xe.997]
Other comprihenaise income for the wear = - = = 1% - = 15
Tonal comphihistriin loss boe the year - - - - 15 - [18%aT) (180821
Share-based payments 1,646 1546
Exercise of shane nptions 3 1 - [EEL] - i 3
Lagrse of share options - - = [LO6F - - LOEE -
Issue of shane cantal 3.561 5168 - - = - = /T
Share ssue expenses - [Ere-] - - - - - {329)
Balance at 31 December 2026 5,681 R AL [333] L] iL:] Rt (226,294) 5958
Lorss fiof thie yiar - - - - - - (79353 129,353
Ohar Compe ol xpire for the year = - - = L4 = - i61]
Total comprehirrim loas for the year - - - - W - [F-ELS ] {28.L108]
Shang- bariad payments. - - - 10,028 - - - Whza
Egrcess of Shang options 1 - - [43) = = 43 1
Lagee of share optiors (1,270 1270
besua of shane capital 6,927 15258 - - - - - 20,185
Excercise of warrants EREL 15,168 - - - - - TR0
Shane Ssue CEpenses 11.345] 11,366]
Balance at 31 December 2025 16,340 175,248 [333] 4,991 [43) RLLGE  (252.334) %327
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of changes in equity

far thie year ended 31 December 2025

Tatal squity
Sarn aftrizutible
Share Share npilen Capital Aorumutated m\'
cagtal provhieam - L] deticit Sk
Company
[in Ehousands]

L £ L L [ 4 i
Balancs ut 1 Janupny FO2E 11 141,308 706N LRLEE [POBE1E) 14,518
Lo for thiy year - - - - (15,034} (19034
Share-based payments = = 1LBLE - - 1,646
Exercise of share options & 1 13501 = 126 3
Lagrsi of shang optiors - - (2083 - 2083 =
Issue of share captal 3581 5183 B729
Lhare msue expenses - [EF= ] - (325
Balance at 31 December 20716 5,681 e, 146 IITE Rl [225.038) 5,511
Lorss hof the year - - - - (3618 [ R L]
Share: based payments - - w008 - - 10,028
Exercise of share options 1 - il - 53 1
Lagrse of share aptions = = 18.270) = 1270 N
Essua of shane captal &53T7 15753 - - I0IES
Exercise of warrants amn 15188 185159
S AL EapaiE - {1.5u6] - - - 01, 348)
Balamce at 37 December 2025 14,340 175,246 45,509 &2 &BE [253,143) 23,900
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group and company
statement of cash flows

fer thie year ended 31 December 2025

Cash flows: from operating acthrities
Lows for the yoar

Adprstrnents Tor

IHO0PTHE Lt PR

Arrortisabion and Sepreciation
Impairment of intangible assets
Movement in provisions:

Fnance income

Finange gapiie

IRrest gxpans on lease kabilities
Share-based payments

Net foreign eecharge losses (gairs]

Mavemants in working cagital

Direase in praparyents, Accnasd income and other recenabis.

Decrease in trade payables

Deorease inpaynoll taxes, social seounby, accrued expenditune and panable to submdany

Movemants in working capital

Canh usid in operations

Hid incoms i mcisd

Net cash used in eperating activities
Cash ows from investing activities
Interest rocensed

Payments for property, plant and equipment
Payreenls for itangible pdets

Nt gash brem invadting activities
Cash Mass from financing st
Payments for lease kabilSes

Proceads from exerciie of share options
Procesds frofn isue of tham cagital
Proceads from saartos ol warrants
Procesds from ssue of wanmnts
Payment for cancellation of warrants
Chare Msue Eopenses

Nt cash brom Feanging acthvities

Mt increass {Secreass) o (ash aredl Cash dquivalents
Cash amd cash squivalents at beginning of year
Effect of schange rate changes on cash and cash equivalents

Cash and cash equivalents at end of year

financial statements/

Group Lomgany

2025 Mk M35 JOrs
fin Ehasands]

£ £ E £
[29.353) (4L L k] (29.814] [1903a]
(1168 (3454) 1.156] |3.486]
2 532 7s 453
- 33 - EE]
] o [25]] L]
(El 355 0] {378
12,668 - 12648 .
0 17 kil 15
0028 B4 10038 1546
{11 (365 192 {368]
7783 L0850 {7856 21,1041
09 1,737 &2 1,721
(2,163} [E70) [FRE ] 1556]
[1,558) (32500 11584 (31331
[h672h [FR L] {a.8a1] (2068
(11,4580 [EIRLET] 11,537 [2m177)
3.988 015 3968 &016
(7.467) {1a,018) 17,5450 [12.181)
352 32 ¥52 arz
- (&) - ]
[19aH [2E5) 14 [ ]
159 ] 159 T8
[s4h 233 58] {156]
1 ) 1 7
20,185 [-ReF] Xu1es Bra
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4439 - L43 -
[2,655) - |2.555] -
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26,006 [ &1 Y 25006 0281
17.608 (10855 1?.é-1€| [teaat]
6,749 17,225 EMT 17,184
[n56) EEE] (=21 364
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financial statements

1. Authorisatien of financial statements

The financial statements of NuCana plc ("lompany”] and together with its subsidiaries (*Group”) for the year ended 31 Decemnber 2025 were
authorised for issue by the board of directors on 30 April 2026,

The Group is a dinical-stage biopharmacewtical company developing a partfolio of new medicines to treat patients with cancer. We are hamessing
the power of phosphoramidate chemistry to generate new medicines called ProTides. These compounds have the patential te be more effective and
=afier than some of the current agents used for the treatment of patsents with cancer.

On 29 August 2017 the Comparry re-registered as a public hmited company and changed its name from NuCana BioMed Limited to NuCana ple.

Thi Campany has had Amwerican Depotitary Shanes ("A0S<") regeteed with the LIS Securities and Exchange Commission ["SEC7) and has been sted
on Nasdag since 2 Dctaber 2017, From 9 November 2023 the Company trarsferred its BSting to The Nasdaq Capital Market.

The Company is incorparated in England and Wales and domiciled in the United Kingdorn {registration numbser 033087 78] and is mited by shares.
The address of the Company's registered affice and principal place of business.are disclosed in the introduction to the report and financial staterments.

2. Material accounting policies

Basls of preparation

The financial statements have been prepared in confiormity with International Financial Reporting Standards "IFRS") as issued by the International
Accounting Standands Board (WASE") and in conformiby with UK.-adopted intemational accounting standands. As permitted by section 408 of the
Companies Act 2006, no Incorme Statement, is presented for the Cormparny.

Thie Greup financial staternents comprise the financial statements of the Comgany and its subsidianies at 31 December 2025 The financial
staternents are presented in pounds sterding, which is alsa the Company's functional curmency, Al values are reunded to the nearest thousand, exoept
where otherwise indicated, All material accounting policies that apply to the Group also apply to the Compary,

In preparing the financial statements, management has considered the impact of the physical and transition risks of dimate change and identified
this as an emerging risk as set out on page 18 but have concluded that it does not have a material mpact on the recognition and measurement of the
assets.and liabilities in these financial statements as at 31 December 2025,

Going comcerm

The Group's financial statements hawve been presented on the basis that it is a going concem. The Group has not generated any revenues from
operations to date and does not expect to i the foreseeable future. As such, the Group has incurred recurring net losses, has an accumulated
deficit totalling £252.3 malion and cash flows used in operating activities of £7.5 million for the year ended 31 Decernber 2025, The Group had
£26 3 million of cash and cash equivalents at 31 Decernber 2025,

The Group's baard of directors have reviewed the eperating budgets and development plans for the 18-moenth period to 30 June 2027 (the “going
conCern assessment period’), The base case forecast prepared for the going concern assessment peniod includes assumptions regarding, among
ather things, research ard development expenses, administrative espenses, staff costs and R&D tax credits. The base case forecast has been
rewiewed and approved by the board of directors in accordance with the Growp's normal budgeting and forecasting processes.

Based an the base case farecast, the Group beleves that its cash and cashequivalents of £26.3 milien at 31 Decernber 2025 will be sufficient ta fund
the Group's anticipated operations for the entirety of the poing contem assessment period.

In stress testing these forecasts and assumptions, sevene but plausible downside scenanos have been modelled, which include inflationary intreases
to clinical study budgets, increased insurance costs and a less favourable LS. dollar to pound sterling exchange rate, Furthermong, a reverse stress
test has been modelled to consider what combination of downside scenarios could result in liquidity being exhausted during the going concem
ASSESEMENT perind,

Ta the extent any of the severe but plawsible scenarios materiaksed, the directors believe the Group would have sufficient controllable mitigating
artions to reduce expenditure through the gring concern assessment peniod, induding management of third-party, such as phasing of chnical study
costs, and internal respurce costs. The directors do nat consider that a situation where the Group would run out of cash over the going concern
assessrnent period is plausible gren the ikesheod of such downside scenarios and the Greup's ability o implement cantrellable ritigations.,
However, as the Group continues to intur lasses, the transition to profitability is dependent upon the successiul development, appraval and
commercialisation of its product candidates and achieving a bevel of revenues adequate to support its cost structure. The Group may never achieve
profitability, and unless and until it does, it will continue to need additional capital beyond the going concern assessment period, The Group may also
need to rarse additional funds if it chooses to expand its current development program. There can be no assuranoes, however, that additional funding
will be available on acceptable terms.

ludgements and estimates

Thee preparation of the financial statements requines management to make pdgements, estimates and assumptions that affact the amounts reported
for assets and kabilities at the balance sheet date and the amounts reparted for revenue and expenses during the year. The nature of estsimations
mians that actual outcomes could differ from those estimaties.

Thit follwing judgements have had the most material effect on the amounts recagnised in the financial staternents:
Research and development expenses

The Group recognises research and development expenses in the income staterment in the pericd in which they are incurred. When developrent
activities reach the advanced stage, as set out in the specific criteria of International Accounting Standard (71457 38, Intangible Assets, there will bea
requirement to capitalise such costs as intangible assets. Management will continue to exercise judgement in the appropriate treatment of research
and development costs.
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Veluvatian of warrants

Significant judgement was required i determining the classification and fair value measurernent of the pre-funded warrants, Series A warrants,
and Seres B warrants issued in connection with the registered direct offering in May 2025. Management concluded that the warrants should
be classified as derivative financial liabilities under 135 32, as they do not meet the “fived-for-fooed™ equity dassification criteria. This is due
to certain featunes such ¥ reset mechaniseres, the “zend euertde price” option attached to the warrants, and the fact that the warants ane
denominated in LS. dollars while the Growp's functional currency is pounds sterling,
Taxatian
Management judgement is required to determine the amount of deferred tax assets that should be recognised, based upon the likely timing and
lewel of future taxable profits. Further detadls are contained in note 6,
The following estimates have had the most material effect on the amounts recognised in the finandial statements:
Recognition of clindcol study expenses
As part of the process of preparing cur corsolidated financial statements, we may be required to estimate accrued or prepaid expenses related
to cur chinical studies. In order to obtain reasonable estimates, we review open contracts and master service agreements. in addition, we
communicate with apphoable personmel im order to ientify serices that have been performed, but for which we have not yet been invosced, and
services nat yet performed for which we have been invoiced in advance. Inmost cases, our vendars provide us with monthly ireoices inarrears
for serices performed. The following are examples of our accrued expenses:

« fees pasd to CAOS for services performed an clinecal studses; and

«  pass-through costs for activities at chinical study investigator sites.
Aceruals for climical study expenses, including estimated amounts recognised consistent with the above policy, were £2.5 million at 31 December
2025 as comparned to £4.9 million at 31 December 2026, Thes includes accruals for ifvEstigator fees of £2.4 million at 31 Decernber 2025 as
compared ta £3.0 million at 31 December 2024,
Pripayrrents for chnical study expenses, including estimated amounts recognesed consistent with the above palicy, were £0.4 million at
31 December 2025 as compared to £0.4 millign at 31 Decernber 2024, These amounts include sums that are expected to be whilised over the
period of the associated studies, which in some tases could be greater than one year,

Praveted

frecognition of facturing exp

As part of the process of preparing cur consolidated financial statements, we may be required to estimate accrued or prepaid expenses related
to cur contracted manufacturing expenses. In order to obtain reasonable estimates, we review open contracts and master service agreements.
In additicn, we consult with applicable personnel in order to identify services that have been performed and which have not yet been invaiced,
and services not yet performed for which we have been invaiced in advance.

Accruals for contracted manufacturing expenses, incuding estimated amounts recognised consistent with the above policy, were E0U1 milion at
31 Decemiber 2025 as compared to £0.1 malkon at 31 December 2024,

Frepayments for contracted manufactunng expenses, inchuding estimated amounts recognised consistent with the above palicy, were Enil at
31 Decermber 2025 as compared to Enil at 31 December 2024,

Share-based payments

Estirmating fair value for share-based payment transactions requines determination of thi rmest appropriate valuation model, which depends on
thie terms and conditions of the grant. This estimate also requires determination of the mest appropriate inputs to the valuation model, inchuding
the expectied life of the share option, historical volatiity of the share price, dividend yield and assumptions about them, and the actual market
virhue of an ordinany share in the Comparny at the date of grant. For the measurement of the fair value of equity-settled transactions at the grant
date, the Company uses the Black-Scholes model. The assumptions used for estimating fair value for share-based payment transactions are
detailed in note 17,

Basis of consolidation
The Group financial statements comprise the financial statements of the Company and its subsidiaries.

Subsidiaries are consolidated from the date on which the Company obtains contral, and continue to be consolidated wntil the date when such
contral ceases. The financial staternents of the subsidianes are prepared for the same reporting pesiod as the parent company, Using consistent
accounting poloees. All intra-group balances, transactions, unrealsed gans and bsses resulting from ntra-group transactions and dividends
are ehiminated in full

Assets, labilities, income and expenses of a subsidiary acquired or disposed of during the year are included in the Group financial statements
fram the date the Company gains control until the date the Comparry ceases to control the subsidiang.

Foreign currencies

The Group's consolkdated financial statements ane presented in pounds steding, which is also the parent company's functional currency. For each
group entity, the Group determines the functional currency and iterns included in the financial statements of each entity are measured using that
functional currency.

Tronsoctions and bolandes

Transactions in foreign currencies are initially recorded by the Group's entities at their respective functional currency spot rates of exchange at
the date the transaction first gualifies for recognition

Maonetary assets and liabilities denominated in foreign currencies are translated at the functional cusrency spot rates of exchange at the reporting
date. Differences arising on settlement or translation of monetary itemms are recognised in the Group income statement.

Non-manetary items that are measuned in terms of historical cost in a foreign curency are translated using the exchange rates at the dates of
the initial transactians.

31
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Group companies

On corsolidation, the assets and liabilities of foreign operations are translated into pounds sterling at the rate of eschange prevailing at the
reparting date and their income staterments are translated at the average exchange rate for the finandial pericd in which those transactions
octur. The exchange differences arising an translation for consobdation are recognised in the group statement of comprehensme intome of lnss.

Segment reporting

The Group operates in one operating segment. Operating segrments are reported in a manner consistent with the internal reparting provided
1o the Group's chief aperating decision maker [“the CODMT]. The Group's CODM, its Chief Executhve Officer, vitws the Group's aperations and
manages its business as a single operating segment, which is the business of developing and comemercialising ProTides for use in Oncology.
The Group's principal eperations and decision-making functions are located in the United Kingdom from where global decisions are made.

Share issue expenses

Incremental costs inourred and directly attributable to the issuance of shares are deducted from the related proceads of the issuance. The net
amount s recorded as contributed shareholders’ equity in the period when such shares were issued. Costs that are not incremental and directly
attributable to tssuing new shares, are recorded as an expensa in the Group income statement.

Property, plant and equipment
Praperty, plant and equipment is stated at cost, net of accumulated depreciation and accumulated impairment losses, if am. There ane no
risstrictions on tithe 1o &Sets nor equipment pledged as security for Kabilities.

Deprisgiation is provided on propérty, plant and equipment ower their gxpected useful economic life s follows:

Assat class Depraciation mathod and period
Ciffice and computer equipment Straight-line over 3 years
Fietures and fittings Straight-line over 5 years, or, for non=remavable items, the remaining term of an associated
lease, whichever is shorter
Right of use assets Straight-line over the lease terms, or the estimated useful lves of the assets, whichever
is shorter
Intangible assets

Intangible assets are stated at cost, et of accumulated amortisation and accurmulatid impairment losses, if any, Cost in relation to patents
includes registration, documentation and ather legal fees associated with abtaining the patent. Computer seftwane cost represants the initial
purchase price of the asset.

The amortisation method and amortisation period for the principal categories of intangible assets are as follows:

Asset class Amortisation method and pericd
Patents. Straight=line over 20 yaars
Computer software Straight-line between 3 and 5 years

The Group's primary patents each have a life of 20 years. Further patents are granted in variows jurisdictions to extend the territorial coverage
af the primary patent. These patents are granted up to the period of the related primary patent. Costs are amartisad over the remaining life
of the relevant primary patent. The amortisation expense on intangible assets with finite lives is recognised in the Group income statement as
an administrative expense. The amartisation method and the amartisation period for an intangible asset with a finite vseful life are reviewed
at least at each financial year end. Changes in the expected usehul economic e or the expected pattern of consumption of futwne econamic
benefits embodied in the asset are accounted for by changing the amortisation period or methad, as appropriate.

Intangible assets are tested for impairment when there is an indicator of impairment.

Cash and cash equivalents
Cash and cash equivalents in the statement of financial position include cash at banks with deposit maturity terms of three months or less.

Research and development
Research and development expenses are currently recognised m the intarme statement i the year in which they are inturred. Development
expenses on an individual project will be recognised as an intangile asset when the Group can demanstrate:
= the technical feasibility of completing the ntangible asset 5o that the asset will be available for use or sale;
its intention to complete and its ability and intention to use or sell the asset
by thie xssed will generate future econamic benefits;
the availability of resources to complete the asset: and
the ability to measwne reliably the expenditure during development.

Investments in subsigiaries
Investments in subsidiaries are carried at cost less accumulated impairment losses in the Company's statement of financial positien.

Income taxes

Currént income oy

Cument income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the tasation authorities.
Ther ta rates and tax lyvwes used to compute thee amounts ane these that are enactied or substantively enacted at the reparting date in the
countries where the Group operates within the tax regime,
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Income tox credit

The Group benefits from the UK. and U.S. research and development tax credit regimes. n the United Kingdom, a portion of the Company's
losses can be surrenderad for a cash rebate of up to 26.97% of eligible expenditures inturred on or after 1 April 2023 (33.35% priar to 1 April
2023). In the U5, the Group is able to offset the reseanch and deselopment credits against conporation tas payable. Such credits are acoounted
for within the tax peavision in the year inwhich the expenditures are incurred.

Leases

The Group assesses, at contract inception, whether a contract is, or contains, a lease. That is, if the contract conveys the right te controd the use
of an ientified asset for a period of time in exchange for consideration.

The: Group applies a singhe recognition and measurernent sparaach for all leases, except for short-term leases and leases of low-value assets.
The Growp recognises lease liabilities to make lease payments and right of use assets representing the right to use the underlying assats.

Right of use assets
The Group recognises right of use assers at the commencement date of the ease [ie. the date the underlying asset is available for usal.

Right of use assets are measured at cost, le4s any accumulated depreciation and impairment losses, and adjusted for any remeasurement of
lease [iabilities, The cost of right of use assets includes the amount of lease liabilities recognised, niteal direct costs incurnad, and kease payments
made at or before the commencement date less any lease incentives received. Right of use assats, which relate solaly to office space, are
depreciated on a straight—line bases over the shorter of the bease terms, or the estimated useful lves of the assets.

Lease livhility

At the commencement date of the lease, the Group recognises a lease liability measured at the present value of lease payments to be made over
the lease term. The lease payments inthude fioed payments less any lease incentives recefvable, and any vanable lease payments that depend
on an index.

In caloulating the present value of lease payments, the Group uses its incremental borrowing rate at the lease commencement date because
the interest rate implicit in the lease is not readily detesminable. After the commencement date, the amount of the lease liability is increased
to reflect the accretion of nterest and reduced for the lease payments made. In addition, the carrdng amount of the lease liability is remeasured
if thare i 4 modification, a change in the lease term or & change in the lease payments.

The Group determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option to extend the
lease if it is reasonably certain bo be exercsed, or avy periods covered by an aption to terminate the lease, if it s reasonably certain not to be
Enirersid.

The Growp had a number of lease contracts that include extension and termination options. The Group applies judgement in evaluating whether
it is reasonably certain whether or not to exercise the option to renew or tesminate the lease. That is, it considers all relevant Factors that create
an econgmic incentive far it to exercise ither the renewal er termination. Aftes the commencemnent date, the Group reassesses the lease term if
there is a significant event or change in circumstances that is within its control and affects whether it is reasonably certain to exercise or not to
exwercise the aption to renew or to terminate, such as the construction of significant leasehaold improvements.

Refer to nate 12 for information on potential future rental payments relating to petiods following the exercise date of extension options that are
net includad i the lease liability.

Prowisions

Provisions are recognised when either a legal or constructive obligation as a result of a past event exists at the balance sheet date, it is probable
that an outflow of economic resources will be required to settle the obigation, and a reasonable estimate can be made of the amount of the
obligation, even although the timing or amount of the Eabilty is uncertain,

Impairmant of non-financial assats

The Group assesses, at each reporting date, whether there is an indication that an asset may be impaired. IF ary indication exists, the Group
estimates the recoverable amount of the asset.

An impairment loss is recognised whenever the carmying amount of an asset or its cash-generating unit exceeds its recoverable amount,
Impairment losses are recognised in the Group income statement.

A cash-generating unit is the smallest identifiable group of assets that generates cash inflows that are largely independent of the cash inflows
from other assets or groups of assets.

Camicwlation of recoverabie amaunt

The recowerable amount of assets and cash-generating units is the higher of their fair value less costs to sell and value in wse. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax discownt rate that reflects cument masket
assessments of the time value of maney and the risks specific to the asset. For an asset that does nat generate largely independent cash
inflows, the recoverable amount is determined for the cash-generating unit to which the asset belongs.

Reversal of impairment

An assessment (S made at each reposting date as to whether there iS an indication that a previoushy recognised snpairment I0ss may no langer
exigt or may have decrzased. B such an indication exists the recoverable amount i estimatied.

A previgushy recognised mmpairment boss i reversed only if there has been a change in the estimates used to determing the recoverable amount
since the last impairment loss was recognised. If that is the case, the carrying value is increased to its recoverable amaunt. An impairment loss
is reversed ondy to the extent that the asset’s canrying amaunt does not exceed the carrying amount that would have been determined, net of
dipreciation or amartEation, if ao impairment 1088 had bien recognised.
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Share-based payments

Employees, directors and consultants of the Group receive remuneration in the form of share options, whereby individuals render services as
conssdieration far equity nstrurments and the cost is recognised as shang-based payments under IFRS 2.

Under IFRS 2 Share-based Payment, equity share-based payrments are miasuned a2 the faar value of the equity instrumaents at the grant date.
Details regarding the determination of fair value of equity settled share-based transactions are set out in note 17.

Thee fair value determined at the grant date of equity settled share-based payments, after adjusting fer an assumed forfeiture rabe, i expensed
an a straight-line basis over the vesting period, with a correspandeng intrease in equity to the share aption reserve.

Falr value measurement
The fair value of the financial assets and liabilities is included at the amouwnt at which an instrument could be exchanged in a current transaction
between willing parties, other than in a forced liquidation or sale,
Fair value is based on the price that would be received from the saleof an assat or that would be paid to transfer a liability in an orderly transaction
bebwien market participants at the measurement date. In arder to increass consistency and carmparability in fair value measurements, IFRS 13
establishes a fair value hierarchy that prioritises abservable and unobservable inputs wsed to measure fair value into three broad levels, which
ane described as follows:
Lisvel 1: Quatesd (unadjested) prices in active markets foe identical assets or liabilities.
Lewel 2 Other techniques far which all inguts that have a signifcant effect on the recorded fair value aresbsenvable, ether directhyor indirectly
Level 3: Technaques that use inputs that have a significant effect on the recorded fair value that ane not based on ebservable market data

The fair values of cash and cash equivalents, other receivables and trade payables approximate their canrying amounts largely duwe to the short-
term maturities of these instruments.

Derivative financial Nabilities = Warrants

Warrants issued by the Group in connection with the registered direct offering in May 2025 are classified s derivative financial liabilities when
they do not meet the criteria for equity classification under 145 32 Financial Instruments: Presentation. In particular, the warrants issued in
May 2025 contained terrms such as an exercise price denominated in US dollars, price reset features, and a “zero exercise price” and “tashless
exgrcise” option. These features result in the warrants not meeting the “foed -for-fixed” requirement for equity classification, and thergfone thiny
arg accounted for a5 derivative financial liabdstaes,

Derivative financial liabdities are initially recognised al fair value on the date of issuance. Transaction costs drectly attributable Lo the issuance of
financial liabilities measured at fair value through profit or Ioss are expensed immediately in the Group income statement. Warrants ane subsequently
re-rmeasured at fair value at each reporting date, with changes in fair value recognised as a gain or loss withn the Group income statement.

For warrants that are exercised, the kability is firstly re-measured at fair value immediately price to exercise with the change in fair value
recognised as a gain or loss within the Group income statement. The liability is then derecognised, and the corresponding amount credited te
equity. Amaunts abave the nominal value of the shares issued are credited to share premium. Where warranits are cancelled for cash, the liability
is derecognised upon settlement and the cash payment recognised as an extinguishment of the liability.

Thi Fair value of warrants is determined using appropriate valuation techniques, which may include observable market data where available or
option pricing models such as Black-5choles, depending on the terms of the instrumaents,

ADR depository contributions

That Group participates in an American Depository Receipts ("ADRT) program as part of its Nasdag listing. Under the terms of the program, the
depersitary fray reimburse the Group ler certain program-related eapenses by making available a portion of the ADS fees charged to ADR holders.
oF otherwise, upon such terms as agreed between the Group and the depasitary. Centributions received fram the depositary are recognised as
income when the Group becomes entitled to recetve them, measwed at the spat exchange rate on the date of recognition in accordance with
145 21. The contribution received in 2025 relateng to the ADS ratio change in August 2025 is classified as ather income within the Group income
statement, as it did not represent revenue from ordinary activities and it was not a drect reimbursement of spedfic invoices. The Group's
ordenarny share capétal was unaffected by the ratio change and the ratio change had no impact on an ADS holder’s proportional equety interest
in the Group and is not considered to be an equity contribution from ADS holders. The Group has additionally considered the potential for any
repayment of the contribution received to be remote based on its interpretation of the agreements in place.

Insurance proceeds
The Group is the policyhelder and beneficiary of akey person insurance policy, Proceeds received under the policy ane recognised as intome when
rialisation & virtualy certain, in ling with 145 37. Such proceeds are presentid a5 othir incomi given thiir non-recurring nature. Aty intenest
slernent intluded in the settlerment is presented Separately &% finance income in accordance with FRS 9,
RAecounting Standards
In preparing these financial statements, the Growp has applied all relevant 185, IFRS and International Finandial Reporting Interpretations.
Committee ("IFRICT) Interpretations as of the date of approval of these financial statements and which are mandatory for the financial year
ended 31 December 2025.
The follpwing amendment has been adopted as of 1 January 2025 in these financial statements:
= Amendments to IAS 21 Lack of Exchangeahbility (effective from 1 January 2025)
The Group concluded that this amendment did not have a material impact on the Group’s accounts in the period of initial application, but may
impact the accounting for future transactions.
Thie LASB and IFRIC have issued the following standards and amendments with an effective date after the date of these financial statements:
«  IFRS 18 Prasentation and Disclosunes in Financial Staternents (effective fram 1 lanuary 2027)
= IFRS 19 Subsidiaries without Pubks Accountablity: Desclosures (effective from 1 lanwang 2027)

£
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Amendments to IFRS % and IFRS T regarding the classification and measurement of financial instruments. [effective from 1 January 2026]
Amendments to IFRS 9 and IFRS 7 - Contracts Referencing Nature-dependent Electricity leffective from 1 January 2026)
Amendments to IFRS 19 Subsidiaries without Public Accountability: Dischasures (effective from 1 lanuwary 2027)

Amendments to 145 21 - Translatian to a Hyperinflationary Presentation Currency [effective from 1 January 2027)

Tha Group will adopt the above standards and amendments on their effective date. The Group has reviewed the above standards and
amendments and considers that, other than IFRS 18, they gither do not apply to the Group or will not have a material impact in future periods.
IFRS 18 introduces new requirements for the presentation and disclosure of financial information, and the Group is in the process of evaluating
the potential impact of its adeption on the consclidated financial statements,

3. Loss before tax

Loss before bax is stated after charpng

M5 A4
(inthousands)
£ £
Amrortisabon and depreciation
Owned assets el s
Right of use assets BS 207
Inlerest dapeiniae o lease labalities nghded in adminilrative sgendss] Fie] 7
Ghare-based payments 10,628 154G
(a) Auditors’ remuneration
S5 Ll
{im thousands)
E £
RAudit of thie firancial statements e &14
Orthas Fesrs:
Hupeet-related fees ™ 110 (==
LB7? 479
B Fplgtn Ty arw prrmarby bor i s 10 the Grougis S g
(b Staff costs and directors’ emoluments
L) 2025 2024
hinthousands)
ingluled i researth and devilopment expenses £ L
Wages and salans 3303 3,301
Sodial Siuriby ooty I a6
Pemsion costs 143 205
Share-bhased payients T.0an 1,181
10,63 5153
included » admnetotie spenses
Wages and salanies. 1,086 1.267
Sooial Seourity odtd 155 146
Porsion costs &1 LG
Share-barsid paymmints pAC &5
o, 2 3 1872
Total employes Bane i sxpenie 5,0 TALE
S025 2FE
The averape rumnbser of stalf employed under contracts of sendice were [rumber]
Pesparch and desHopment athities i1 Fui
Admiristrative alliveies 5 L)
16 e
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Lompuny

included in reseanh ond deveopoment sipenses
Wages and salaries

Socisl dacurity oot

Pension costs

Shag=harsisd parymasnts

included in odmessinatie cxpenses:
Wages and salanes

Social security costs

Pingion oists

Share-barsed paymants

Tetal employes benafit expense

The average number of staff employed under contracts of senice wore

Risssanch i disvilopment Sothvitees
Adminstrative ackwities

Derectors” remunenation in respect of qualifying senvices
Pisrriioen

The numbiesr of dinsctors whao eeencised shane options in 2025 was 7({2024% 2| The gain on enercise of Hese options was £nil {2028 £2 000}

During the year the numiter of dinectors wha wene recefving benefits was as follows:

Aoruing benefits under money purchase pension scheme

&, Other income

Group

‘Othar income:

Irsurance proceeds

DR dipsitony conbributions
Total other income

notes to the financial statements/
for the year end 31 December 7025

07

ek 224
i theousands)
E £
1585 1796
LEy 352
133 154
7083 1,981
mar2 %533
1055 Bu?
155 Lkl
&l ul
2955 LES
&0 1,566
T ATH 6087
235 054
[nismibix)
b [+] b}
2 L
15
K25 Fiehe
[ thousands]
[ E
1,259 a7
B0 0
1,319 BET
M5 J02%
(rumber)

1 1
JO2E 2ErE
[in thousards)

E E

E:2 0 =
1851 -
682 -

Insurance proceeds represent 2 one-off payout under a key person palicy and are presented within cperating loss in the Group income statement
ADR depositary contrbution relates to an amount received from the ADR depositary in relation to the ADS ratio change completed in August
2025 and is presented within loss before tas in the Group income statement. The ADR depositary contribution represents a cash receipt received

from the ADR depositary,
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5. Finance expense
[ FOFE 2026
i thoarsands)
£ £

Revaksation loss from derivative financial imstruments v 2.608] =

The non-cash revaluation loss from derivative financial mstrurments of £1206 million relates to the fair vislue remeasurement of Series 4 and
Series B warrants, as set out innote 20,

6. Income tax credit

(a) Tax on loss on ordinary activithes

L2025 S025 2FE
[ thoursarads]
i £
Current tax:
In respect of curment year UK 1,279 3saz

In respect of owment year U5

in respeect of prior year UK [n23) (1061
Tatal current tax 1,18 FAm
Ditinrrind tan:

I respact of Thip coement year LIS, 12 [EF]

In respect of the pror year IS

Total deferred tax 2

Incoma tax credit 1,168 3456

Curnrent incoene tax recelvable:

UK Rax 1,755 L5

US, tax Fi L]
1,761 &S0

Deferred tan:

LS. ta m? 113
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{b) Recanciliation of the total Income tax credit

The credit for the year can be reconciled to the lass per the income statement as follows:

Srou 2025 2004
i trecrianats)

[ ] £
Lows before tax [Basml  l2asal
Tax o ks at stancard LUK tax rate of 25%(0026; 25%) 76304 (5613
Effects of:
Expenses not deductitle 2310 538
RED tas credit - LS. 1424 37
RBUD tax reit — additional R i deduction for RED [1,0204 (2065
R&D tax credit = losses ublised at 14.5% for R&0 tax credit 926 B0
RED 1ax CRIET = LUK i yiars 123 105
Deferred tax asset not recognised 3,535 1,76
Income tax credit [1.168]  (3.45a4)
{ch Deferred tax

In the United Kingdom, the Group and the Company have nat recognised a deferred tax asset in respect of tax bosses carried forward or temporary
differences on share-based payment arrangements a5 at 31 December 2025 on the basis that the timing during which tax losses or temparany
differences could be regarded as recoverable against future taxable profits cannot be determined with reasonable certainty. In the United States,
a deferred tax asset, which relates to research and development tax credits, has been recognised by the Group to the extent that management
consider that adequate future taxable profits will be avallable w realise the deferred tax asset.

Tempaorary differences and cumulative carry forwand tax losses for which deferred tax hars not been recognised by the Group and the Company
amount to £120.9 million (2024 £104.2 million), comprising termporary differences on share-based payment arrangernents of £0.2 million
(2024: Enil) and cumulative carry forwand tax lesses of £120.7 million (2024: £ 1042 million).

7. Basic and diluted loss per ordinary share

2035 0k
i honrsands,
encept per share data)
£ E
Lz flow thee year {29,353) [18,557]
B and diuted weighted average number of oedinarny shares 11.231.500 o191
E E
Basic and diluted loss per ordinany shans [E50) 0. 261

Basic loss per ordinary share is caloulated by dividing the loss for the year attributable to the equity holders of the Company by the weighted
average nurmber of ardinary shares outstanding during the year.

The potential ardinany shares issued through equity setthed transactions were considened to be anti-dilutive as they would have decreased the
lass per ordinary share and were therefore excluded From the caloulation of diluted boss per ardinary share,

8. Capital commitments and contingencles

Growg and Company

Dther commitments

Collaberation and License Ogreements

Covalff University License

In Busgust 2009, we enbered nto a reseanch, collaboration and license agresment with Cardiff University and Lindversity College Cardsff Consultants
Lrdl., ar Candiff Congultants, which we refer to as the Cardiff Agreement. The Cardiff Agreement was subsequently renewed and expined at the
end of 31 March 2022.

Brior to the expiration of the Cardiff Agreement, we notified Cardiff University and Cardiff Consultants regarding our selected ProTides for
potential development of commercial preducts. Pursuant to the terms set owtin the Cardiff Agreement, Cardiff Uiniversity and Cardiff Consultants
hawer grantied us an exclusive warldwide Boense to wse for all purpases the Cardiff intellectual property in respect of the nucleaside family of cur
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selected ProTides. This icerse sunves expiration of the Cardiff Agreement. During the license period Cardiff University and Cardiff Consultants
may not undertake amy research far any competing third party on nueclecside Families of interest to us where suth research would make wse of
the Cardiff intelectual property, or to grant rights in the Cardiff intellectual preperty to any third party for use in connection with nucleosides of
interest o us

On owr filing, or that of asublicensee, of patent applications resulting from research under the Cardiff Agreement, we will owe Cardiff Consultants
certain immaterial payments. IFwe or our sublicensees develop and commaercialise 3 praduct resulting From such research, we will o Candiff
Consultams clinical development milestone payments of up to £1,875,000, provided that Such milestone payments are due only with respect to
the first praduct within each nucleaside family to achieve the melestone. We will alse owe Cardiff Consultants royalties equal to a low-single digit
percentage on our sales of a product resulting from such research. Should we sublicense our right to commerdialise a product resulting from the
research, we will owe Cardiff Consultants a high-single digit percentage of payments received in consideration of the sublicense.

Cordiff ProTices Agreement

In October 2009, we entered into a license and collabaration agreement with Cardiff ProTides Ltd., or Candiff ProTides, whech agreement was
subsequently amended and restated as an assignment, license and collaboration agreement in March 2012 and was further amendad in May
2012, which we refer to as the ProTides Agreement. Under the ProTides Agreement, we collaborated with Cardiff ProTides in the discovery, drug
designand inwitre sereening of purine and pyrimidine-based nucleesides as potential dreg candidates. We funded certain warkat Cardifl ProTides,
and Cardiff PraTides has assigned ta us all rights in the results of s research under the ProTides Agreement. Cardiff PraTides also assigned to
us patents related to certain compounds of interest, including with respect to Acelarin, and granted us an exclusive, worldwide license, incduding
the right to grant sublicenses, to rights in and technical information related te certain unpatented compounds for all therapewtic, diagnastic,
prognostic and proghylactic applications.

If wie or a sublicensee develop one or more products covered by a valid dlaim of an assigned patent or patent resulting from Cardiff PraTides’
research, such as Acelarin, we will owe Cardiff PraTides up to approximately $&.5 million in development and approval milestone payments in
the aggregate for the first such product, Additional development and approval milestones would be payable for the first additional product in a
new nucleoside series covered by & valid claim of an assigned patent or a pmntresultingfrm Cardiff ProTides’ research, although the maximum
potential value of such milestone payments is approcimately half the value of the milestons payments associated with the first product. We will
also owe Candiff ProTides royalties egual to a percentage in mid to high single-degits on sales of such products, subject to reduction under certain
circumstances, Royalties on sales by sublicensees ane set by Formula, which formula would be likely to result in a royalty in the mid-single digits.
The PraTides Agreement expines, an & country-by-country basis, on the Later of the expiration, invalidity, abandanment, lapsing or rejection of
the last valid dlaim of an assigned patent o patent resulting from Cardiff PraTides” research, or, if certain technical information icensed from
Cardiff ProTides remains confidential or the product is covered by a peniod of data exdusivity, ten years from the date of first commercial sale
of a product in such cowntry. The ProTides Agreement may be sooner terminated on an uncured material breach, bankruptoy of a party or, by
Cardiff ProTides, if we challenge, or assist in a challenge, of the validity or ewnership of an assigned patent or patent resulting from Cardiff
ProTides' research, or fad to pay amounts payable under the ProTades Agreement. It may also be scaner terminated where sums payable by us
remain unpaid for &5 days after we receive a natice from Cardiff PraTides that the relevant surms are owerduse. Upon a tarmination of the PraTides
Agreement, our Brense rights will terminate except where the breach results from certain breaches by Cardiff PraTides, inwhich case our icense
rights continue on & non-sclusive basis, subject to reduced payment obligations. Upon termination of the PraTides Agreernent, including as a
result af aur breach, we will be under an abligation to assign back to Cardiff PraTides the patents which Candiff ProTides anginally assgned to us.

CROs and manuf; ing I
We hawve agreed to make payments ta CROs and manufacturers under various CRD and manufacturing agreements. Wi have not intluded
further details on such contingent payment obligations as the amount, timing and likelihood of such payrents ane not fixed or determinable.

Other contingent liabilities

Under the LLK. share-based payment plans, the Group and the Company granted unapproved share options that have fully vested. If and when
these share options ane exercifed, the Group and the Comparny will be lable for the Employer Class 1 National Insurance payable to HMRC in the
LUK This cantifgent liability will be detérmined based on the market walue of the shares on exercise less the exercice prce paid by the optien
holders, at the prevalling rate of Emgloyer Natsonal Insurance jourrently 15%) Based on the closing share price of ADSs an the Nasdag Capital
Market on 31 December 2025, the last trading day of the period to which these financial statements relate, and assuming full exencise of all
outstanding and vested unapproved share options on that date, the Employer Mational Insurance contingent lability would have been £27,000
[2024&: Enil).

58



MNUCANA

notes to the financial statements/
for the year end 31 December 7025

9. Intangible assets
Growp and Company
Computer
Pares oy el
[in thonsancs]

L L E
Cost
AR 31 Decormibar 2023 TTEh 131 7915
Additions Fi==l - iz
A% 31 December 2024 8,053 1 8,208
Aocumulabed amortisabion
AL 31 Decomnber 2023 5E37 150 5787
Charge for the year 1B% 1 185
Impanment 13 - 13
A1 31 Decomber 2024 854 3 B, 005
Fiet book vl
i1 31 December 2024 FAL = L5
A1 31 Decermitsr 1023 2937 i 938
Corst:
Az 31 Decermiber 2025 BO%3 13 B0
Additionm 154 - 1T
A1 31 December 2023 8247 5 B, 3%
Accwmulabed ammortisabon
A 31 December 2026 LB 13 B00%
Chawge for the year 105 = 105
a1 31 Decomber 2025 6,049 151 6,200
Fiet ook wale
At 11 December 202% FAL = 2,750
A 31 Degernitatr 2024 3.9 - bR L]
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10. Property, plant and equipment

Group

Cost:

r 31 December 2023

fdditiors

Drsgesals

Effect of lnnrign currindy exschang &fienoes
Ak 31 Dscembesr 2024

Depreciation

AL 31 Decermbar 2003

Charge Tor the year

Desposals

Effect of foreign curency exchange differences
A 31 December 2024

Rt Bk ualui
Ak 31 December 2024
Ar 31 December 2003

Corst

Ar 31 Decermbar 2004
Additiors
Rig=madarsuramant

Ak 31 December 2025

Depreciation

A 31 Dexgirber 2006
Charge for the year
AL 31 December 2025

s book value
A 31 December 2025
AL 31 December 200s
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e ot
Fight of use computer Firtunes oo
aiiets AT Pttrgs Teted
[in Ehorsancs]

E E E E
1338 345 0% 23953
- [ L] 1%
EEa1] L] 313 113810
7 - - 7
574 256 ELer 1,932
953 34 505 1712
o7 34 9s 337
771 57 1313 [ 1:3}]
7 - - T
194 FL L 9%
17E 5 R 187
L L m 51
574 256 e 1132

- - 0 ie]
530 - = 520
1,094 56 2 162
396 51 88 W5
- 3 n =
&6 254 299 1,04
633 2 23 658
178 L] T4 157
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Company
e v
Right of user comgpater Firtues o
] ] fittings ot
[in Ehousands]
£ E E E

Cost:
Ar 31 Devember 2023 g73 EE -] (EE] 1917
fudditiors = i 9 3
Dosposals [3%% 37 (313 L]
AE 31 Discimibas 2024 574 245 0T 1,121
Depreciation
Ar 31 Decermber 2023 656 304 505 1665
Charpe for Ehe year 139 33 96 268
Deipoals 399 (97 313 (B
AE 31 Detesmiber 2024 396 il 288 934
et ook value
At 371 December 2024 78 5 Ll 57
AL 31 Deermber 2005 ELE ED) (] 452
Corst:
At 37 Decermber 2004 574 245 302 1
Additiors = = n mn
Pg- rasdrsunimasnt 520 - - 50
Ar 31 Decambar 2025 1,094 245 2z 1,681
Depreciation
Ar 37 Decernber 200 356 260 288 G4
Charpe for the year 65 3 11 i)
A 31 Decamibar 2025 WA 243 99 1,003
Kef book value:
At 31 December 2025 B33 2 i ] 558

Ar 31 Descarmiar 200 178 5 1 wr



NUCANA

notes to the financial statements,
for the year end 31 December 2025

11. Investmants in subsidiaries
075 L
E £
Urilisbid wwsdtreants % codt Bnd net book valu 188 153
Details of Group andevtakings i diectly beld by the Comopapk
Mama Primcipal sctivity Comntry of incorporation Aegistered office (Progssetion of cwnership
NuCana, inc Development and us 2711 Centerville Aoad, 100%
SOTHIET M SUPPOrt Suite SO0, Wilmingion,
Delaware, 19808
MuCans Biokisd Dormang UK 3 Loohshde Wiy, 100
Trustee Company Echnburgh.
Lawelind EM1Z 50T
MuLana BoMed Employes banedit UK 3 Loxiteiide Wiy, 100%
Employer Benafit st Ecinbuwgh.
Trust EH12 50T
MuCana Limited Dinloprraent and Irlad T 5ir John Roperson's Quary, 10
adrminetratie Support (Db 2, Ineland

12. Related party disclosures
The follawing table provides the total amaunt of transactions that have been entered into with refated parties for the relevant financial year.

— A RS U
Subebiarien of MeCama pic uu-lp-m-“ reiated parties ;:: rHatea p-nuw e i
fin thousands]
E E E E E
MuCana, Inc.
31 Decembey 2025 ar 557 904 = =
31 December 2024 1,218 1418 &7 - -

HuCaa Biokled Emploryes Benelit Trost

31 December 2025 = = = &55 8

A December 2034 - - - &37 21
HuCana Limited

31 Dacomber 2025 = - = = =

31 December 2026 - - - - -

Terms and conditions of transactions with related parties

The sales toand purchases from related parties are made on terms equivalent to those that prevail i amm's length transactions, Cash advances are
miade available to NuCana, Inc. in order to fund the acthities which are subsegquently recharged on an arm's length basis. The amounts advanced are
repayable on demand. Outstanding balances at the year end with NuCana, Inc. are unsecured, interest free and settfement ocours in cash

The NuCana BioMed Employee Benefit Trust balances are sulbject to interest at RES base rate plus 1%

There have been no guarantees provided o received for any related party receivables or payables.

For the year ended 31 December 2025, the Group has not recorded any impairment of recevables relating to amounts owed by related parties
[2024%: Enill. This azsessrment is endertaken each finaneial year through examining thi financial position of the relatied party and this market in which
the related party operates.
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notes to the financial statements/
for the year end 31 December 2035

Compansation of key managemant personnal of the Group

J025 20E
[in i aras]
£ £
Shori=term employer berafits 2,384 2031
Fension and other benefits 121 145
Share-based payments BT 1,450
W0 3621
Compensation of key management personnel of the Company
25 2OFE
[in thousands)
i L
Short-term employee berefits. 1,765 16T
Pension and ceher Benelits o6 i
Share-barsed payments 1576 1383

9421 2,538

Tha amaunts disclosed in the tables abave are the amaounts recognised as an expense during the reporting year. As at 31 December 2025,
the Group had outstanding amounts due to key management personnel of £0.7 million (2024 £0.1 million) and the Compary had outstanding
amounts due to key management personned of £0.6 million {2024: £0.1 million).

13, Prepayments, accrued income and other receivables

G 2075 2026
i thousands)

[ 4 L

Prepayments - manufacturing and dinical 383 E -]

Pregayments - other 363 LL=H

Aooryed ingome “l &

AT 62 F

Oifer recervables 18

By Erad

Eompany 025 S
[in Ehcnrsaras)

E E

Prepaymaents. - manfacturing and denical 383 355

PRREsITHTES: = Othisr 360 437

Accrued incoma &1 L1

uar b2 Fal

&G B5k
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14. Cash and cash equivalents
Group

Lash and cash pguivalents

Cash angd (ash eguivalins

notes to the financial statements/
far the year end 31 December 2025

HO2E el
[in thomrsandis)

£ £

26,281 5,765

S025 il
lin Ehcnrsars]

i £

20,194 &7

Cash and cash equivalents comprise cash at banks with depasit maturity terms of thres months or less, Cash at banks earns interest at fioed or
variable rates based on the terms E.SII.‘Eﬂ for each account.

Liguidity risk is manirmal and is managed wsang deposits with immediate and varied fived teem dates,

15, Share capital and share premium

G and Campay

Share capital
Share préwaum

ixxved shone copitel comprises:
Ordinary shares
Deferned shares

reup and Company

Fuily i) shawies:

Balance a2 §1 December 2020
Exercite of shans optang

P of Shae capital

Balance at 31 December 2024

Exercise of shane options

e of shane capital

Chare MU Experses

Balance pre-subdivision and reclassification
Sub-desision aned reclassification of share capital
Issae of share capital

Exercise of warants

Share ISTUe CIpETEES

Balance at 31 December 2025

25 224
[in themrsands]
i £
Wi, 360 SEET
_:_'."'t_:r.li s 1r._§ e (19
T wmses v
J025 2024
Fumbes
lin thenssands)
Nomina'wolue  Nominal ke
£O.0004 ok
2B B TL2oEr
15,080,666 =
TR TRLOEY
Lo Rurmbar of Dedinary Dubarrid Share
[in Ehonrsares]
£ £ £
EER LS = FRLLY = il o
149 - [3 - 1
EA0IE = 3561 - &B3R
162,037 - 5,681 ol 46,148
Fil - 1 = -
S0856 - I - &
- - - - [RCA]
11924 = BO7E = TR
- 15, 0, 65 6,076 EB06 =
11, 330287 - =538 = 15777
R RN = 3 = 1578m
- - - - 11337
20,809,855 15,040, 4565 B34 DR 175,246
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notes to the financial statements/
far the year end 31 December 2025
Ordinary shares

OnApril 23, 2025, the Group subdiidedand redesignated the issued share capital of 151,923,897 ordinary shares of £0.06 eachintg 151,923,857
ordanary shanes and 15,040,465,803 deferred shares, in each case, of £0.0004 each. The deferred shares have no econornic value, dividend o
vating rights. Holders of crdinary shares ane entithed to one vote for sach share held of record on all matters submitted to a vobe of shareholders.
and do nat have curnulative voting rights.

Capital management

For the purpose of the Group's capital management, capital includes ssued capital, shane prermiurm and all ather egquity reserves attributable to
the equity halders of the Company. The purpase of the Group's capatal management is o masimise sharehalder value and ersune adequate capital
is available to meet the mediem-tenm operatng plan. Review of operatsons and commitments is key o identifying future capital management
and a full review |s undertaken on a quarterly bass.

Mo changes were made in the objectives, palicies or processes for managing capital during the years ending 31 December 2025 or 2024,

16. Other reserves

Group 2025 2024
[in thowsands)

£ £
Dravry ghiar rirsaerve 1339 (3379
Feeugn currendy translation risine I3l Ll
Capital risserve 62 bl a2 AEh
Shere aplion reserve
Balarce at beginning of year 36,276 37043
Share-hased payments 0,163 2284
Exercise of share options I3} (2300
Forfeiture of shane options [LELT =2
Lapse of shaee oplions [1.2704 {2083
Bualare 7 il o yiar 44,381 3,275
Totad other rederves LB ] THATT
Company 2025 2024

[in thowsands]

£ £
Shaee oplon Fesene G690 3ITE
Capital evgisnoe L2466 L2 AEE
Total other reserves BIAST 8,742
Foreign currency translation reserve

The: foreign currency translation reserve is wsed to record exchange differences arising from the translation of the financial staternents of foreign
operatons.
Dwn share reserve

The own share reserve represents the cost of 500,000 ordinary shares of NuCana ple purchased by NuCana Employes Benefit Trust and that
fray, at the discretion af the trustes, be used bo satishy futue exercrse of eptions under the Cormpany’s share options plan.

Capital reserve
The capital reserve balance arose from the reduction of the share premiurn account and correspondng increase to the capital reserve account
reflacted as of 30 June 2017 in connection with the Compary's re-registration as a public limited company

Share option reserve
The share option resenve is used torecognise the value of equity-settled share-based payments provided o employees, directors and consultants
as part of their remuneration. Refer to nate 17 for further detalls of these plans.
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nates to the financial statementss
far the year end 31 December 2025
17. Share-based payments

The: Cornpany has sox share-based payment plans for employess, directors and congultants, The share options granted under these plans will be
settled in equity. Options granted under each of the six plans have a maximom Efe of 10 years.

2024 and 2025 options

In 2024 and P02S, share options were granted wnder the following share-based paymant plan:

2076 Share Option Schéme and 2020 Lang-Term incéntive Plon

Optians granted whder this plan will vest if the optien holder remains under ther respective contract of employment or contract of service for
the agreed vesting period. The share options granted under this plan will vest aver a period of up to four years,

Upan vesting, each option allows the holder to purchase one ordinary Share at a specified eption price determined at grant datie. Options granted
a5 REL-shyle options are autornatically exercised on vesting. I the Cormpany debermines, and at its discretion, an arrangement may be made
undier the 2020 Long-Term Incentive Plan to substitute the right to acquire shares with a cash alternative of equivalent value.

Share options and weighted average exercise prices are a5 follows for the reparting periods presented:

exercise
Group and Compasy Numbier of thares m.::wm
£
GAstanding at 1 lanuary 2034 10,000,228 258
Grantid 6273782 [+ 19
Forfefed (2,121,863} Qs
Lapsed 812,004 048
Exiveigid™ (165,836} 19
Cutstanding at 31 Decomber 2024 12,475,304 11
Granked 3.47B076,732 [aluul}
Forfered 54,370,558 aoos
Cancilied 116,380,933 175
Lagrsed (460,693 w13
Espvriseds [29,123) oo
Gwtstanding at 31 December 20257 3AT6,010,689 Boos
Vested and exercisable 41§ December 3025 2,017,805,600 aoos
Wested and sxeromable at 31 December 2034 3318921 43

1) s wighitid it hieee e & th it o duirciia oF hairl Sper mid £0.19
131 The wesghied swerige share prive a8 the date of sercie of thewe opsom mas (008
3 Tha eservi price of gutstandng shane opiiores ranges from (D000 to €16 57

The weighted average remaining contractual life of the share options cutstandsng as at 31 December 2025 is 9.47 years (2024: 6.86 years).
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notes to the financial statements/
far the year end 31 December 2025

The follzwing principal assumptions were used in the valuation for 2026 share options:

Grant dats 1314 Mar D024 13 Mar 2024 13 Mar 2024
Viesting dates 13- 14 Mar 2025 13 My 2025 13 Mar 2025
13- 44 Mar 2026 = 13 Mar 2036

13- 14 Mar 2027 - 13 Mar 2027

13-16 Mar 2028 - 13 Mlar 2028

Vialataliny™ 10,77 110.40% 111.25%
Divdiend yigld o .3 [
Rish-frew imastment rabe® EE:F3 LOE L3
Fair value of aption at grant date’™ foa2 11 %] pazr
Fair value of share at grant date £0.30 00,30 1030
Exircise price ot date of grant £0.30 £030 £0.0
Lapsa dabe 13-4 Mar 2034 13 Mar 3036 13 Mar 2036
Expocted option i fyoarsy™ 45 L] EL
Number of cpbions granted 5,532,313 230,375 BL2000
Gramt date 13 Mar 202& 13 Mar 2024 13 Mar 2024
Mesting dates 13 Mar 2025 13 Mar 2025 13 Mar 2005
13 Mar JO36 - -

13 Mar 1037 - -

13 Mar 2038 - -

edatiliy'™ 1E 12550 103000
Dividend yield o o o
Hisk-free investment rabe’” L% LITL 550
Fair wahge of option a1 grant date™ (14 (L f026
[Fair walye of share at grant date £0.30 £0.30 £030
[Exprcing prioe at date of grant EQD& EQD& EO D
Lagrse date = 13 M 2035 -
Expected option ife fyears) 25 20 1
urmier of options. granted Sl 7906 SLTE0 25638

11} Fepersents the average for the options granted.

Thee fair values of optians granted were determined using the Black-Scholes model that takes into account factors specific to the share incentive
plan such as the assumption that the options are exercised at a paint in time of up to 2 years after vesting. Options granted have been valued
using the Company’s awn historical wolatility rates.

In the year ended 31 December 2024, an employee remuneration espensa, all of which related to equity-settled share-based payments, of
£1.6 million has been included in the Group income statement and credited to egquity.
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notes to the financial statements/
for the year end 31 December 2025

Thee ledlowing princpal assurngtions were used in the valuation for 2025 share optians:

07

Grant date 20 Jun FOZ5 0 Jun 2025 T ban 2025
Westing dates 0 Jun FOEG 20 Jun J0F6 20 Jun 2036

0 Jun FET 20 Jun 30T =

0 Jun F0OTH 20 Jun 1038 -

20 Jun 2029 20 Jun 2039 -
Wolablay'™ 130.54% 21157 ISIEER
Dividend yield % o o
Risk-free investment rate™ 1A 1By it
Fair wakue of option a1 gram date™ E0u00 £0100H £00 00k
Fair waler of share at grant date EQuD0&G EQUO04 ED D0
Expscise price at date of grant EQ.004 EQ000s E0 D00
Lapse cate: 20 Jun 2035 20 Jun 2035 20 Jun 2035
Expected cption ke fears) .5 35 i
Kmitsr of oplions granted 196, 266,198 LG0T TS 1STHEEII0
Grant dats B0 Jun 2025 30 s 2025
Viesting dates 20 Jun JO25 20 Jun 2005
Wolatily'™ Bog o, hhn
Divaddiensad ok o o
Rigk-rée instmant rate'™ ELY ) i
Fair wale of option at grant date™ EQ.O04 EO DO
Fair wakss of shase at grant date £4100H £0 00
Exercisa price at date of grant EOD00% E0L DO
Lapse dabe 20 Jun 2035 20 jun 2035
Expected option ke hears)™ 14 2
Kurmitser of Gplions granted 1,30, L5 TA1.0058, 3

{11 Pt S et fior Lo e risbind

The fair values of optans granted were determined using the Black-5Scholes model that takes into acoount factors specific to the share incentive
plan such as the assumption that the eptions are exercised at a paint in time of up to 2 years after vesting. Options granted have been valued

using the Company’s own historical valatility rates.

In the year ended 31 Decernber 2025, the Company cancelled 14,380,933 share aptions granted undes the 2016 Share Option Scheme and 2020
Long-Term Incentive Pan {2026: nil) and granted 3,478,076,732 new options follewing the dilutive impact of the Company’s registered direct
offering completed in May 2025. The incremental fair value of the new options was £13.5 million, caloulated using the Black-Scholes medel fair

value of cancelled optians at the date of cancellation companed with the fair value at grant date of new opticns awarded.

In the year ended 31 December 2025, an employes remuneration espense of £10.0 mallion (2024 £1.6 million], all of whach related to equity-
settled share-based payments, has been included in the Group income statement and credited to equity.
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18. Leases

The Growup and the Company have one lease contract solely for office space which has been modified during thie year and has a remaning lease
termn af greater than five years. Generally, the Group and the Company are restricted from assigning and subleasing the leased asset. The lease
contract includes lessee-only lermination options and rent review provisions, which are discussed further below.

Refer te note 10 for the carrying amounts of right of use assets recegnised and the movements during the period.
The carrying amounts of lease labilities and the mevements during the period are as follows:

Groug 2025 024
[in thenrsards)

[ 4 L

A1 janiary 180 395

Re-rmeasunermaent of kabdity 520 -

Accretion of intenest 20 17

PrinyTesnits 154 [FEET]

Efect af fonsign currendy exthavge Sfferentes - -

Az 21 December ﬁ
Clessified o5
Current 20 T
NOn=LUTenT 656 nr
i 190
Company 2028 2024
[in thousands)
3 £
At ¥ Jarsary 9 m
P ibasirirmsnt of labilty 520 =
Agtretion of inberest 0 15
Papments (L] (156]
At 31 December 676 130
Chossid of
Curent 20 )
Mni=Cunent B5E 17
e 1m0

mn
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far the year end 31 December 2025

The makurity analysis of lease abilities is as follows:

Group 2025 S04
(in thousands)
£ £
- . 1
Mot Later than 1 year BB a2
Listier tRan 1 year and not later (an 3 years. 3 123
Later than 3 years and not ater than 5 years i1 -
Laner than 5 years. 562 -
Tatal i undi | parg 1,002 05
Lirss: #flect of decounting 1326) 1151
Dissownted leave llabilitien 676 190
Lampany 2028 2024
{in thousands)
[ 4 £
Contractual undiscounted payments
it latiar than 1 year B az
Later than 1 year and not later than 3 years s 121
Later than 3 years and not kaber than 5 years 189 .
Later than 5 years. 562 =
Total ! 1,002 205
Liss: et ol desgounting [326) 1151
Discownted lease llabilities 676 190

Refer to nate 3 for the amounts recognised in the Group incomee statemant with respect to lease contracts.

The Group had tetal net cash outflows for leases of £0.1 malan in 2025 (2024: £0.2 million) and the Compary had total net cash autflows fos
leases af £0.1 million n 2025 (2024: £0.2 millian).

The Group and Company's lease cantract incluedes fived rental payments, together with schedubed rent-free periods. The lease also contains
a market rent review clawse, under which rental payments will be reset to the higher of the rent then payable and the prevailing market rent.
As the outcorne of this riview cannot b néliably determined in advance, nd adustment has been made to the lease ability in respect of this
review until the uncertainty is resalved.

The Group and Company had a number of lease contracts that incleded both extension and termination options, plus the ongaing lease contract
hars various termination options. These options wene negotiated by manxgement to provide flexibility in managing the leased asset portfolio and
align it with the Growp and Company's business needs. No tesmination options have been exercised or are expected to be exercised. All of the
extengion aptions required & market rental review and the |eage cost for the extendion pericd would have typically bien set at the higher of either
the existing lease cost or the open market lease cost. The current lease does not contain any extension options and therefore the contractual
lease term is limsted to the agreed end date, subject anly to the termination options descnbed above. The Group and Company extended its office
lease contract in B025, which resulted in a re-measurement of the right of use asset and leasa liability of £0.5 million

19, Financial instruments risk management

The Group and the Company are expased to market risk ansang from exposure to fluctuation in interest rates and currency exchange rates. These
risks are managed by maintaining an appropriate mix of cash depasits in the two main curmencies the Group and the Company operate in, placed
with a variety af financial institutions for wanying periods according to expected liquidity requirements.

Imteneat rabe risk

A5 af 31 December 2025, the Group had cash and cash equivalents of £24.3 million {2024: £6.7 million] and the Company had cash and cash
equivalents of £26.2 million (2024 £6.7 mdkon). Expesure to interest rate sensitivity s impacted premarily by changes in the undestying bank
mterest rakes. The Growp's and the Company™s sumplus cash and cash equivalents are invested in interest bearing accounts and certificates of
deposit from time to time which eam interest at fised or variable rates based on the terms agreed for each accownt. The Growp and the Company
hawe not entered into mvestments for radng or speculative purposes.
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notes to the financial statements/
far the year end 31 December 2025

Financial assets subject to fived or vanable interest rates are as follows:

Groap 2005 2024
i thaisands)
Carrging amount

E £

Finursisl amiaty ot ilaet-torm fioed rates

Cash and cash equavalints ST -

Financial assets at variable rates

Cash and cash pgusalents 15,545 2,790

Non-interest baaring cash balances

Cash and cash equesalents 2585 3,955

Anincrease in the bank interest rates by 0.5 percentage points would increase the Group's net annual interest income applicable to the cash and
cash equivalents hidd on variable and short-term fixed rate deposits by £0.7 million (2024: E14,000).
Lowmpany 025 2024
[in Ehonrsars]
Camygng amount

Financial assets at shortsberm fined rates

Cash and cash equivalents SarM -
Financisl assets at variable rabes

Cash and cash equivalents 15,395 2.7s0

MNon-interest bearing cash Balances
Carsh arad carsh equivalents 1026 EL

Anincrease in the bank interest rates by 0.5 percentage points would increase the Company's net annual interest income applicable to the cash
and cash equivalents held on variable and shart-term fixed rate deposits by £0.1 million (2024: £14,000).

Currency risk

The Gﬂp\s and the Cormpany’s functional currendy is UK. pounds sterling, and our transactions are commaonly denominated in that curmency.
However, a portion of expenses are inturred in other currencies, primarily U.5. dollars, and are expased to the effects of this exchange rate.
Although the Group and the Company is based in the United Kingdom, it sources active pharmaceutical ingredients, raw materials, research
and development. manufacturing, consulting and other services worldwide, including from the United States, the European Union and India.
Any weakening of the pound sterling against the currencies of such ather jurisdections makes the purchase of such poods and services mare
expensive for the Group and the Company. The Group and the Company seek to minimise this exposure by maintaining currency cash balances at
levels appropriate to meet foresesable short to mid-berm expenses in these other curmencies. The Group thus holds a significant portion of cash
and cash eguivalents in LLS. dollars and reports the impact of exchange rates movements on these balances

The Group and the Company da not use dervative instrurments to manage exchange rate exposurne.

Financial assets and liabilities in foreign cummencies, primarily held in U.S, dollars, are as follows:

Growe 2008 2024
in thousands)
Carrging amount

L [ 4

Financisl aideti

Prepayments, acorued income and otfher neceivables 531 B4l

Curied incoms: s sl ? 1

Carsh and carsh equivalents a0Ea 4,769

Financla llabiities

Tradhr payables E=:] 1763

Accrued evpenditue L1-r & DGE

A 1% increase in the value of the LLK. pound sterling relative to the U5, dollar would decrease the carrying value of the Group's net financial
assets and Babilities in foreign currencies by £0,2 million {2024%: £6,000increase],

1z
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for the year end 31 December 2025

company 2095 0%
fn thousands)
Carmying amouni;
E E
Finamcial aideti
Prépay Tents, atoruid sonme and other rdivabies 3 ] 574
Carsh and cash equialisnts bl 4,730
Finarcial |iabilities
Trade payables -] 1,757
Loan payabike to subsidiary S0 B34
Arorund expendibuen 14237 6063

A 1% increase in the value of tha UK pound sterling relative to the U.5, doflar would decrease the camrying value of the Company's net financial
assets and liabilities in foreign curmencies by £0.2 million {2024:; £12,000 increase].

Credit risk

The Group and the Company actively manage cash and cash equivalents across a number of banks and have depesits with different maturity
dates, The Group and the Company menitor the credit rating of those banks.

The majarity of the Group's and the Company's cash and ¢ash eguivalents at 31 December 2025 are above the £120,000 per depositor per
bank protected by the UK. Financial Services Compensation Scheme. However, over 99 percent of the Growp's cash and cash equivalents and
100 percent of th Company’s cash and cash equivalents at 31 December 2025 wene beld at UK, and U5, nancial institutions with shaet-tem
A-rated credit ratings, as assessed by recognised international credit rating agencies. As a result, no prowision for expected credit losses has
been recognised.

20. Derivative financial liabilities and fair value measurements

In May 2025, the Group completed a registered direct offering comprising 2,452,935 ADSs, representing 61,323,375 ordinary shares, and
B.352,050 pre-funded warrants, representing 209,826,250 ordinary shares, Each ADS or pre-funded warrant was issued together with one
Series A warrant and one Series B warrant to purchase one ADS. Of the £5.2 million initial proceeds, £4.4 million was allocated to the warrants,
which were classified as derivative financial instruments. Bath Series & and Series B wamants contained a net settlernent option and a reset
mechanism albowing the exercise price to be adjusted with a proportional adustment to the number of warrants cutstandsng, such that the
aggregate exercise price payable remained the same. In addition, the Series B warrants included a "zero eoprcise price” option, allowing the
hodder, upen payment of the nominal value, to receive theee ADSs for each warrant, based on the number that would have been isswed under a
traditional cash exercise.

Exercises and settlements during 2025

+  DIB,393,050 pre-funded warrsnts wene exercised for gross procesds of 0.1 million.

»  Theexercise price of the Series B warrants was reset from 31,61 to $0.3543 and subsequently to the floor price of 3001297, increasing
the number of wiarrants to 118,804,235, All Series B warrants were exercised wnder the “z2ero exercise price”™ oplion, resulting in the
msuance of 356,412,705 ADSs, representing 8,901,317,625 ordinary shares, and gross proceeds of £3.5 million, representing the
nominal value of the ordinary shanes issued.

= The exercise price of the Series A warrants was similarly reset to the 8001291 floor peice, increasing the number of warrants to
67,781,105, Of these, 8,300,000 warrants, representing 207,500,000 ordinary shares, wene exercised for gross proceeds of £0.8 million.

» A cancellation agreement was entered into in June 2025 and conduded in July 2025 to cancel the remaining Series A warrants for a
fimed cash payrment of $3.6 rmalbon wsing 70% of the net proceeds rased from the ATM program intiated in june 2025.

The total fair value of warrants exercised or cancelled during the year was £17.1 milion, Following these transactions, no derivative warrant
liahilities rermain outstanding at 31 December 2025.

Movemant in derivative warrant labilities

Growp and Campany NS 2024
(i thausandsh

£ E
At 1 fanuary . -
Iribial recogrition on ssuance of wanrants & 435 =
LoSSEs ON Warrant remeasurement 12 E48 =
Exprciss of wamrans [1%,483) =
Carllasion al warants 2,504) -
At 31 Decaimbar - -

In the year ended 31 December 2025, total equity increased by £189 million on exencise of wasrants, which comprises cash received of
£és.4s million plus the £14.5 million fair value of the wamrants on exercise.
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Fair value hierarchy

The warrant labiities were measured at fair value through profit or loss in accordance with IFRS 13, They were categorised within Level 2 of
thie fair value hierarchy, reflecting the vse of observable data, where avadabile. Valuation techniques vsed included a combination af the Black-
Schales option pricing model and quoted ADS prices. Significant inputs included histarical wolatility of the Group's ADSs, expected life of the
warrants, risk-frie interest rates and probabilities assocated with market-based conditions,

Singe no derivative liabilities were outstanding as of 31 December 2025, no amounts are presented withen a fair value hierarchy table at that
date.

Valuation methodology and ey inputs
s The pre-funded and Seres B warrants were valued using quated market prices and a negotiation decount.

»  The Sevies A warrants were valued using the Black-5choles option pricing model until the cancellation agreement was entered, after
which the valuation reflected the expected settlement cash cutflaw.

Key inputs used in the Black-5choles model and the respective ranges were as follows:

Savies A warranis

Inputs AL msuarce At remeasurement
ADS pre $0u6040 $0.06855 - $0.1650
Ewercise price S0B0GE S0z
Teere b gupiry [pears) S00 LB - A0
Ninlatirty 13600 13700 - 1380%
sl free investrment: rate 1p6% 3T 390
Divadiend yield % [
[Fair walhue of warrant L0097 000736 - 901480
21, Events after the reporting period

On 14 January 2026, the Group and the Company granted 3,851,136,696 share options to employees, consultants and directors pursuant te its
existing share-based payment plans.
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This Annual Report contairs forward-looking, statements that reflect
NuCana's current espectations regarding fubure events, inchuding
staterments regarding francial performance and the timing, progress
and results of cinical studies. Forwand-looking statements. inwole
rigics and uncertainties Actusl esents could differ materially from those
projected in thes &nnual Report and depend on a number of factors,
inchuging [inger alia), the sucoess of NuCana's cinical studaes, its reseanch
programemes and the applcablity of the discoveries made thersin,
the successhul and timely resohtion of uncemanties related 1o the
regulstony process, and the acceptance of oo products, if approved. by
patiens, medical professonals and payors. A further st and desoription
of rigks and uncertainties Msocisted with an ifvestment in KuCana
can ba found in MuCany's filings with the US Seourities and Exchange
Cofmmissmn [m.l.lng and prodpectnee ireedbors are cautioned not ta
place urciue relianor on these fonwand -looking statements, which speak
oy a5 of the date hensol. Nulana undertakes fo oblgation to update
of risgisa the information contained in this Annual Report. whether as.a
risult of Faw infomnation, futune vents or GroumiEandes or otferaise
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