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For the purposes of this notice, this document (the “Presentation”) that follows shall mean and include the slides that follow, any oral presentation of the slides by members of management of Odyssey Acquisition S.A., a public limited liability 
company (société anonyme) incorporated under the laws of the Grand Duchy of Luxembourg (“Odyssey”), or BenevolentAI Limited, a private company registered in England (the “Company”), or any person on their behalf, any 
question-and-answer session that may follow that oral presentation, hard copies of this document and any materials distributed at, or in connection with, that presentation. By accessing the Presentation materials, you will be deemed to 
have (i) agreed to the following limitations and notifications and made the following undertakings and (ii) acknowledged that you understand the legal and regulatory sanctions attached to the misuse or improper circulation of this 
Presentation.This Presentation has been provided for your information, and should not be reproduced, copied, published, distributed or circulated to any third party, in whole or in part, without the express prior written consent of Odyssey 
and the Company. Persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.This Presentation is not, and should not be construed as, a prospectus for the purposes of 
Regulation (EU) 2017/1129 (as amended, the “Prospectus Regulation”) or Regulation (EU) 2017/1129 as it forms part of U.K. domestic law by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”) (the “U.K. Prospectus Regulation”), 
and does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase shares and/or securities of Odyssey or the Company, and nothing contained herein shall form the basis 
of or be relied on in connection with, or act as any inducement to enter into, any contract or commitment whatsoever, in particular, it must not form the basis of any investment decision.In addition, this Presentation is being furnished in the 
European Economic Area (“EEA”) only to investors that are “qualified investors” (as defined in the Prospectus Regulation) and, in the United Kingdom, to investors that are “qualified investors” (as defined in the U.K. Prospectus Regulation) 
and are also (i) persons having professional experience in matters relating to investments that fall within the definition of “investment professionals” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 
2005 (as amended, the “Order”) and (ii) high net worth entities or other persons falling within Article 49(2)(a) to (d) of the Order.In any EEA Member State or in the United Kingdom, this Presentation is not addressed to and is not directed at 
any retail investor. For these purposes, the expression “retail investor” means: (A) in an EEA Member State, a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); 
(ii) a customer within the meaning of Directive (EU) 2016/97, where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus 
Regulation; and (B) in the United Kingdom, a person who is one (or more) of: (i) a retail client, as defined point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the EUWA; (ii) a customer within the 
meaning of the provisions of the Financial Services and Markets Act 2000 (as amended, the “FSMA”) and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97 (as amended) where that customer would not 
qualify as a professional client as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of the U.K. Prospectus 
Regulation.This Presentation does not constitute an offer to sell, or the solicitation of an offer to buy, or a recommendation to purchase, any securities in any jurisdiction, or the solicitation of any proxy, consent or approval in any jurisdiction in 
connection with the Proposed Transactions, nor shall there be any sale, issuance or transfer of any securities in any jurisdiction where, or to any person to whom, such offer, solicitation or sale may be unlawful under the laws of such 
jurisdiction. This Presentation does not constitute either advice or a recommendation regarding any securities. In addition to any prohibitions on distribution otherwise provided for herein, this Presentation is not intended for distribution to, 
or use by any person in, any jurisdiction where such distribution or use would be contrary to local law or regulation. The contents of this Presentation have not been reviewed by any regulatory authority in any jurisdiction. This Presentation 
does not purport to be all-inclusive or to contain all the information that a stakeholder may desire to have in evaluating Odyssey, the Company and the Proposed Transactions. This Presentation is qualified entirely by reference to Odyssey’s 
and the Company’s publicly disclosed information.

No representation or warranty, express or implied, is made or given by or on behalf of Odyssey, the Company or any of their shareholders, directors, officers, agents, employees or advisers as to the accuracy, reliability, completeness or fairness 
of the information, opinions or forward-looking statements contained in this Presentation, or any revision thereof, or of any other written or oral information made or to be made available to any recipient and liability therefore is expressly 
disclaimed. Accordingly, none of Odyssey, the Company or any of their shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, 
contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of the information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the 
use of this Presentation. In furnishing this Presentation, neither Odyssey nor the Company undertake or agree to any obligation to provide stakeholders with access to any additional information or to update this Presentation or to correct 
any inaccuracies in, or omissions from, this Presentation that may become apparent. The information and opinions contained in this Presentation are provided as at the date of this Presentation. The contents of this Presentation are not to be 
construed as legal, financial or tax advice. Each stakeholder should contact his, her or its own legal adviser, independent financial adviser or tax adviser for legal, financial or tax advice. 

To the extent available, the data contained in this Presentation has come from official or third party sources. Third-party industry publications, studies and surveys generally state that the data contained therein have been obtained from 
sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While Odyssey and the Company believe that each of these publications, studies and surveys has been prepared by a reputable 
source, the Company has not independently verified the data contained therein. In addition, certain of the data contained in this Presentation come from the Company’s own internal research and estimates based on the knowledge and 
experience of the Company’s management in the market in which the Company operates. While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, 
have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the estimates or research contained in this Presentation.

Presentation Disclaimer
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Certain information contained in this Presentation, including any information as to the Company’s strategy, plans or future financial or operating performance constitutes “forward-looking statements”. All statements contained in this 
Presentation that do not relate to matters of historical fact should be considered forward-looking statements, and these forward-looking statements can be identified by the use of terminology such as, “aims”, “anticipates”, “assumes”, 
“believes”, “budgets”, “could”, “contemplates”, “continues”, “estimates”, “expects”, “intends”, “may”, “plans”, “predicts”, “projects”, “schedules”, “seeks”, “shall”, “should”, “targets”, “would”, “will” or, in each case, their negative or other variations or 
comparable terminology.

Forward-looking statements appear in a number of places throughout this Presentation and include, but are not limited to, express or implied statements relating to: the Company’s business strategy and outlook; the Company’s future 
results of operations; the Company’s future financial and market positions; the Company’s margins, profitability, cash, borrowings and prospects; expectations as to the Company’s future growth; the Company’s plans with respect to capital 
expenditure; general economic trends and other trends in the industry in which the Company operates; the impact of laws and regulations on the Company and its operations; and the competitive environment in which the Company 
operates.

By their nature, forward-looking statements are based upon a number of estimates and assumptions that, whilst considered reasonable by the Company are inherently subject to significant business, economic and competitive uncertainties 
and contingencies. Known and unknown factors could cause actual results to differ materially from those indicated, expressed or implied in such forward-looking statements. Forward-looking statements are not guarantees of future 
performance. Any forward-looking statements in this Presentation reflect the Company’s current view with respect to future events and are subject to certain risks relating to future events and other risks, uncertainties and assumptions.

The forward-looking statements contained in this Presentation reflect knowledge and information available as of the date of preparation of this Presentation. The Company and its directors expressly disclaim any obligations or undertaking to 
update or revise publicly any forward-looking statements, whether because of new information, future events or otherwise, unless required to do so by applicable law or regulation. Nothing in this Presentation should be construed as a profit 
forecast.

Certain financial data included in the Presentation may consist of “non-IFRS financial measures”, which may not be comparable to similarly-titled measures as presented by other companies, nor should they be considered as an alternative to 
the historical financial results or other indicators of the Company’s cash flow based on IFRS. Even though the non-IFRS financial measures are used by management to assess the Company’s financial position, financial results and liquidity 
and these types of measures are commonly used by investors, they have important limitations as analytical tools, and the recipients should not consider them in isolation or as a substitute for analysis of the Company’s financial position or 
results of operations as reported under IFRS.

Any investment in Odyssey or the Company involves numerous risks and uncertainties related to the Company’s business and the Proposed Transactions that may result for investors in a partial or total loss of their investment. The following is 
a non-exclusive selection of key risks that, alone or in combination with other events or circumstances, could have a material adverse effect on the Company’s business, financial condition, results of operations and prospects as well as the 
Proposed Transactions. Investors should read, understand and carefully consider the risks and uncertainties described below. This summary is not comprehensive and the below key risks are subject to change. An additional discussion of the 
risks and uncertainties of the Company and the Proposed Transaction will be included in under the heading “Risk Factors” contained in the circular and prospectus in connection with the proposed business combination. 

Forward Looking Statements
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Risks Related to the Company’s Business and Industry

1. We have a history of significant operating losses, and we expect to incur losses over the next several years.
2. Our operating history may make it difficult for you to evaluate the success of our business to date and to assess our future viability, which may depend on us obtaining additional capital, which might not be available on 

economically acceptable terms, or at all.
3. Our interim and annual results may fluctuate significantly, which could adversely impact the value of our shares.
4. We have no products approved for commercial sale and it may take several years before we generate revenue from product sales, if at all.
5. If we and our present and future collaborators are unable to successfully develop and commercialise drug products, our revenues may be insufficient for us to achieve or maintain profitability.
6. All of our drug candidates are in early-stage preclinical development or in clinical development. If we are unable to advance our drug candidates through clinical development, to obtain regulatory approval and ultimately to 

commercialise our drug candidates, or if we experience significant additional costs or significant delays in doing so, it may have a material adverse effect on our business, financial condition, results of operations and prospects.
7. We are substantially dependent on the Benevolent Platform™ to identify promising drug targets to accelerate drug discovery and development. The Benevolent Platform™ may fail to discover and design molecules with 

therapeutic potential or may not result in the discovery and development of commercially viable products for us or our collaborators.
8. If we cannot maintain existing partnerships, including data partnerships, and/or enter into new partnerships or similar business arrangements, our business could be adversely affected.
9. We face substantial competition, which may result in others discovering, developing or commercialising products before or more successfully than we do, requiring us to rapidly adapt our approach to significant technological 

change and respond to the introduction of new products and technologies to remain competitive.
10. For all our drug programmes, we contract with third parties, including, but not limited to, contract research organisations (“CROs”), site providers, laboratory testing services, universities and active pharmaceutical ingredient 

suppliers for assay and experimental work and the manufacture of our drug candidates for preclinical development and clinical testing. We expect to continue to do so for commercialisation. This reliance on third parties 
increases the risk of non-performance or delay to some or all of our drug programmes or that we will not have sufficient quantities of our drug candidates or products or such quantities at an acceptable cost, which could delay, 
prevent or impair our development or commercialisation efforts.

11. Because we have multiple programmes and product candidates in our development pipeline, we may expend our limited resources to pursue a particular product candidate and fail to capitalise on development opportunities or 
product candidates that may be more profitable or for which there is a greater likelihood of success.

12. Clinical development involves a lengthy and expensive process with uncertain outcomes. If our preclinical studies and clinical trials are not sufficient to support regulatory approval of any of our drug candidates, we may incur 
additional costs or experience delays in completing, or ultimately be unable to complete, the development of such drug candidate.

13. If we are unable to obtain, maintain, enforce and protect patent or other intellectual property right protection for our technology and drug candidates or if the scope of such protection obtained is not sufficiently broad, our 
competitors could develop and commercialise technology and products similar or identical to ours, and our ability to successfully develop and commercialise our technology and drug candidates, as well as the value of our brand 
and our business, may be adversely affected.

14. Our internal information technology systems, or those of our third-party vendors (including providers of cloud-based infrastructure), contractors or consultants, may fail or suffer security breaches, loss or leakage of data and other 
disruptions, which could result in a material disruption of our services, compromise sensitive information related to our business, or prevent us from accessing critical information, potentially exposing us to liability or otherwise 
adversely affecting our business.

15. If we fail to comply with our obligations under our existing and future data licensing agreements, or otherwise experience disruptions to our business relationships with our current or future licensors, we could lose intellectual 
property rights (including access to data) that are important to our business.

16. We have made use of the UK's small and medium-sized enterprises research and development tax relief regime, through which we have obtained cash tax credits from Her Majesty's Revenue & Customs ("HMRC"). HMRC could 
seek to challenge the historical cash tax credits paid, or a change of law or our circumstances could restrict our ability to claim additional such cash tax credits.

17. Current and future healthcare and artificial intelligence legislative reform measures may have a material adverse effect on our business and results of operations.
18. Regulatory authorities may implement additional regulations or restrictions on the development and commercialisation of our product candidates, and such changes can be difficult to predict, may require significant systems 

changes, divert the attention of our personnel, subject us to additional liabilities and may adversely adversely affect our business.
19. Compliance with stringent and evolving global privacy and data security requirements could result in additional costs and liabilities to us or inhibit our ability to collect and process data globally, and the failure to comply with 

such requirements could subject us to significant fines and penalties, which may have a material adverse effect on our business, financial condition or results of operations.
20. The effects of health epidemics, including the ongoing COVID-19 pandemic, in regions where we, or the third parties on which we rely, have business operations could adversely affect our business, including our preclinical 

studies and clinical trials, as well as the business or operations of our CROs or other third parties with whom we conduct business.
21. Our current and future clinical trials or those of our current or future collaborators may reveal significant adverse events not seen in our preclinical or nonclinical studies and may result in a safety profile that could inhibit 

regulatory approval or market acceptance of any of our future drug candidates.
22. Interim, “topline” and preliminary data from our clinical trials that we announce or publish from time to time may change as more patient data becomes available and are subject to audit or verification procedures that could 

result in material variations in our final data.
23. If we experience delays or difficulties in the enrolment of patients and/or provision of medical data in clinical trials, our receipt of necessary regulatory approvals could be delayed or prevented.
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1. Odyssey and the Company will be subject to business uncertainties and contractual restrictions while the proposed business combination is pending.
2. Subsequent to consummation of the proposed business combination, we may be exposed to unknown or contingent liabilities and may be required to subsequently take write-downs or write-offs, restructuring and impairment or 

other charges that could have a significant negative effect on our financial condition, results of operations and our share price, which could cause you to lose some or all of your investment.
3. Odyssey and the Company will incur significant transaction and transition costs in connection with the proposed business combination.
4. The obligations associated with being a public company will involve significant expenses and will require significant resources and management attention, which may divert from the Company’s business operations.
5. Odyssey’s sponsor and certain of Odyssey’s directors and officers have interests in the proposed business combination that are different from or are in addition to other shareholders in recommending that shareholders vote in 

favor of approval of the proposed business combination. Such interests include that the sponsor will lose its entire investment in us if the proposed business combination is not completed.
6. Odyssey’s sponsor and its directors or officers, directors and officers of Odyssey or its and their affiliates may elect to purchase shares from public shareholders, which may influence a vote on the proposed business combination 

and reduce Odyssey’s public float.
7. Anchor investors may vote their shares in favour of the proposed business combination and reduce the number of shares required to approve the transaction.
8. Odyssey does not have a specified maximum redemption threshold. The absence of such a redemption threshold may make it possible for Odyssey to complete the proposed business combination with which a substantial 

majority of Odyssey’s shareholders do not agree.
9. Warrants will become exercisable for Odyssey’s shares, which would increase the number of shares eligible for future resale in the public market and result in dilution to Odyssey’s shareholders.

10. The ability of Odyssey’s ordinary shareholders to exercise redemption rights with respect to a large number of shares could deplete Odyssey’s escrow account prior to the proposed business combination and thereby diminish the 
amount of working capital of the combined entity.

11. The Company’s financial forecasts, which were prepared in connection with the proposed business combination, may prove to be inaccurate.
12. Goldman Sachs International and J.P. Morgan AG and its or their affiliates (the “Placement Agents”) may currently have, or may in the future have, interests, or take actions, that may conflict with Odyssey’s or the Company’s 

interests.
13. Goldman Sachs International is both acting as a Placement Agent in the proposed private placement of securities and as financial advisor to the Company in connection with the proposed business combination, and a potential 

conflicts of interest, or a perception thereof, may arise as a result of such relationships.
14. Odyssey has not obtained a third-party valuation or fairness opinion in determining whether or not to proceed with the proposed business combination.

Risk Related to the Proposed Transaction
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1) Prior to any redemptions 2) Prior to any redemptions, excluding €56m Benevolent cash as of 30 Nov 2021 (unaudited) and including transaction expenses

Key Highlights

● Odyssey Acquisition, a Euronext Amsterdam-listed company, to combine with BenevolentAI, a 
leader AI-driven drug discovery

● The transaction is expected to close in Q1 2022
● Post-closing Odyssey Acquisition will assume the BenevolentAI name
● Concurrently with the combination, fully committed €135m PIPE provided by Temasek, 

AstraZeneca, Ally Bridge Group and Invus, as well as a number of leading institutional investors
● Dr Olivier Brandicourt and Jean Raby to join BenevolentAI’s Board of Directors

Transaction Structure

Key Highlights
● Terms of the transaction imply a pre-money equity valuation of €1.1bn and a post-money 

equity valuation of €1.5bn, prior to any redemptions
● Existing BenevolentAI shareholders will own ~67% of the pro-forma equity1

Valuation

Transaction Summary

Key Highlights

● All BenevolentAI shareholders to roll over their entire equity stake into the combined company; 
core BenevolentAI  shareholders and Board members subject to customary lock-up provisions

● Net transaction proceeds of up to €390m2, including €135m of fully committed PIPE and €300m 
Odyssey gross cash in escrow, prior to any redemptions

● Combined company funded beyond 2025 on a pro forma basis

Capital Structure
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AI-driven drug discovery will transform the way 
medicines are developed

$160bn+ 

spent per year on 
drug R&D

$2.6bn 

in average R&D 
and to market 
cost per drug 

10 years 

to market

9,000
diseases with no 

effective 
treatment

Leading drugs 
effective on 

30-50% 

of patients

96% 

overall failure 
rate in drug 

development

Poor efficacy & 
high societal costLong R&D cycles Expensive & high risk

The underlying mechanisms of 
complex multifactorial diseases are 

often misunderstood

Scientists can’t possibly keep up 
with exponential growth of 

biomedical research and data 
(2,314 exabytes of healthcare data generated 

last year alone)

The human body is an incredibly 
complex information system 

(made up of over 37 trillion cells)

Gaining a clear understanding of the underlying molecular mechanisms based on 
the totality of available biomedical data is a vital step in the development 

of successful and efficacious treatments

Approved cancer 
drugs have poor 
response rates, 

with only 

7% 
showing an OS 

advantage

OS — Overall Survival
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Why BenevolentAI is the right fit for a combination 
with Odyssey Acquisition

BenevolentAI is led by an experienced management team with an outstanding track record in healthcare and technology, supported by 
industry-leading Board members and scientific advisors 5

The investment opportunity represents an attractive value proposition with significant upside as evidenced by the extensive pipeline 
of drug candidates and the platform’s potential6

BenevolentAI combines a revolutionary AI-based drug discovery platform with advanced pharmaceutical development capabilities

● Scientifically and commercially validated AI platform exploits a vast set of data points to identify truly novel drug targets across 
therapeutic areas and with a particular focus on complex diseases with material medical need

● Advanced laboratory capabilities help move programmes faster, and generate data at scale for continuous innovation

2

AI-augmented drug discovery is at an inflection point, with the space increasingly a strategic area of focus for established Pharma 
companies. As one of the industry leaders, BenevolentAI is uniquely-positioned to benefit from this paradigm shift

1

BenevolentAI’s platform has a proven track-record for tangible results and discoveries 

● Identified PDE10 as an entirely novel target for the treatment of Ulcerative Colitis plus taken Atopic Dermatitis programme into clinic
● Successfully identified Eli Lilly’s Baricitinib as treatment for COVID-19 — now FDA Approved
● Collaborating with AstraZeneca which has yielded first novel AI-generated target into AZ portfolio for CKD in January 2021

3

BenevolentAI benefits from a highly versatile, diversified and de-risked business model combining multiple therapeutic areas with 
the ability to develop in-house, to out-license or to collaborate with partners on new drug discovery and commercialisation  4



Our mission: Uniting human and 
artificial intelligence to discover new 
ways to treat disease

BenevolentAI is at the forefront of a 
revolution in drug discovery and 
development

● As biomedical research and data expand 
exponentially, the opportunity emerges to 
understand biology better

● We combine advanced AI and machine learning 
with cutting edge science to decipher complex 
disease biology and discover optimum 
therapeutic interventions
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Scientifically-validated AI Platform and R&D 
engine from TargetID to clinical development

Platform and Knowledge Graph leverage a wealth 
of peer-reviewed research and diverse biomedical 
data to build a broad spectrum of evidence 
defining complex disease biology 

7 years investment in data curation, AI/NLP 
relationship extraction, models development 
result in generation of proprietary insights at 
significant scale. 

Data introspection tools deliver multi-factorial 
analysis and perform real-time in-silico 
experimentation to validate targets

Industry-unique approach drives higher 
confidence decisions downstream and 
accelerates the development of de-risked 
novel drug candidates

ABOUT

✔ Atopic Dermatitis  asset in Phase I

✔ Novel target for UC asset in IND-enabling 
studies

✔ Novel target selected by AstraZeneca as 
part of successful collaboration in CKD

✔ AI-driven drug repurposing hypothesis 
led to FDA approval  of Eli Lilly drug for 
COVID-19; 38% reduction in mortality

Founded in 2014. Offices in London, NYC and laboratories in 
Cambridge UK.  Full molecular biology, medicinal chemistry and 
in vivo pharmacology capabilities for in house experimentation.

300
World-class 
scientists & 
technologists

≈50%
Advanced 
degrees Ph.D or 
M.D

40%
Biology, 
Chemistry & 
Development

35%
Data Science, 
Software 
Engineering & 
Automation

PIPELINE

20+ Platform
Generated 
Disease 
Programmes

1

3

4

5

2
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Can we treat T2DM by reversing 

insulin resistance in adipocytes by 

reducing oxidative stress?

How Benevolent Is Revolutionising Drug Discovery 

Empowers scientists to:

✔ Decipher complex disease biology

✔ Discover novel targets

✔ Run in-silico experiments in real time

✔ Accelerate the development of 
     drug candidates
✔ Make high confidence decisions 

✔ Increase the probability of 
    discovering a successful drug

High-confidence, hypothesis-driven drug discovery
The Benevolent PlatformTM  is a scientifically-validated computational 
R&D platform that supports end-to-end AI-enabled drug discovery 
and development

Knowledge Precision MedicineTarget Identification Molecular Design4

Built with scientists
for scientists

Introspection tools 
enable real-time in-silico 
experimentation

321

Disease 
Target

Cell type

Mechanism

Endpoint: What 
we are measuring 
in the assay

Sign
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Experiments
Assay Data (Binding, 
Omics Comparison, 
CRISPR Screens)
Clinical Trial

OMICS
Genes
Proteins
Isoforms
Transcripts & Variants

Molecules
Organic Compounds
Preclinical Candidates
Approved Drugs
Antibodies
Other Biologics
Pharmacology
Pharmacokinetics

Uniquely combines 
public, proprietary & 
inferred knowledge 

✔ 60%+ of knowledge  used 
by our models is AI-derived, 
proprietary knowledge

✔ Therapeutic area and 
drug modality agnostic

✔ Platform scales with 
pharma partners in secure 
cloud environment

Proprietary knowledge graph, purpose-built for drug discovery
The data engine that powers the Benevolent platform 

Literature
Scientific Literature

Patent Literature
Regulatory Documents

Pathology
Diseases

Symptoms

Biological Systems
Cellular Component
Molecular Function

Biological Process
Mechanism

Pathways

COMPREHENSIVE DATA DIVERSITY OF  DATA

Benevolent Knowledge Graph

400m NLP derived relationships

30m structured relationships

85+ data sources used

1bn relationship edges

GROWTH OF DATA

22m additional mechanism connections

14x growth over 12 months 
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Growing number of platform-generated programmes moving 
into clinical phases 

Atopic Dermatitis (PanTrk inhibitor)

Amyotrophic Lateral Sclerosis

Inflammatory Bowel Disease

Glioblastoma Multiforme

CNS Diseases

Nonalcoholic Steatohepatitis (NASH)

Oncology

Antiviral

Nonalcoholic Steatohepatitis (NASH)

10+ Early Discovery Programmes

(Multiple indications & targets in therapy 
areas such as Oncology, Immunology, CNS, 

GI, Metabolic Disorders and Others)

Oncology

Chronic Kidney Disease

Oncology

Idiopathic Pulmonary Fibrosis

Disease Area Target ID Hit to Lead Preclinical Clinical CommercialLead Opt

Ulcerative Colitis (PDE10 Inhibitor) Phase I start 
in early 2023

Source: (1) GlobalData, Epidemiology forecasts 2021, Atopic Dermatitis (7MM), IBD (8MM), ALS (8MM), GBM (7MM), NASH (7MM), CKD (7MM), IPF (7MM); 7MM = 7 major markets 
(US, JP, EU5); 8MM = US, JP, EU5 + Canada; (2) Evaluate Pharma, Current Worldwide Market Size (data pull 22nd Sept 2021) Atopic Dermatitis, IBD, ALS, GBM, NASH, CKD, IPF

● All Pipeline assets generated 
from Benevolent PlatformTM

● Broad therapy area coverage 
given disease agnostic 
approach

● Mix of Best in class, First in 
class and novel indications

● Potential for rapid scaling and 
expansion into new modalities

Highlights

Existing pipeline alone addresses prevalent 
patient base* of >263m(1) and current 
market opportunity >$30bn(2) 



14

✔ NOVEL
Our tech identified a novel antiviral mechanism from 
published research data using our proprietary NLP and 
engineering frameworks

✔ RAPID 
BenevolentAI introspection tools  empowered scientists to 
rapidly explore and evaluate possible biological narratives & 
access hypotheses in just 48 hrs

✔  EFFECTIVE
Baricitinib is the most effective treatment proven to reduce 
mortality from COVID-19 in randomised Control Trials: 
COV-BARRIER trial showed baricitinib reduces mortality 
by 38% across all patients, and by 46% in ventilated or 
ECMO patients

✔ WORLD-FIRST
Of 81 studies using AI to predict drugs to treat COVID-19, 
ours is the only one to be clinically approved. Now 
approved as a treatment in the US, Japan & India  

Eli Lilly owns baricitinib. Relationship developed into 
equity investment in Q4 2020 funding round

Identified a now FDA-approved COVID-19 treatment that 
reduces mortality by 38% 

Human-guided iterative queries of Knowledge Graph 
Computational tools enabled scientists to explore the information in 
the graph. Identified a number of suitable approved drugs through 
interactive and visual presentations of data

Identified baricitinib — an approved rheumatoid arthritis drug — 
as the strongest candidate in just 48 hours

Uncovered previously unknown anti-viral properties 
Our technology was able to extract and infer new scientific 
information about baricitinib’s combined anti-viral and anti 
inflammatory mechanism of action

Research published in Feb 2020 in                         & 

 

COVID-19 Drug Identification Custom Workflow

ECMO — extracorporeal membrane oxygenation
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Multi-year Target-ID collaboration to find novel targets for 
Chronic Kidney Disease and Idiopathic Pulmonary Fibrosis

 ✔ Separate data environment established to integrate AZ data into
     a bespoke Knowledge Graph

✔  BenevolentAI and AstraZeneca teams working in close
     collaboration to explore, identify and validate targets

✔ Key milestone reached Jan 2021: AZ took first novel AI-generated
    target for CKD into their drug portfolio, with further targets to
    follow

✔ Deal structure of upfront license fee, milestone payments and
    downstream royalties

“The vast amount of data available to 
research scientists is growing exponentially 
each year. By combining AstraZeneca’s 
disease area expertise and large, diverse 
datasets with BenevolentAI’s leading AI 
and machine learning capabilities, we can 
unlock the potential of this wealth of data 
to improve our understanding of complex 
disease biology and identify new targets 
that could treat debilitating diseases.”

Mene Pangalos
EVP & President, R&D BioPharmaceuticals, 
AstraZeneca

Successful collaboration with 
AstraZeneca

COLLABORATION VIDEO

https://youtu.be/UpqT1ux9lrI
https://www.youtube.com/watch?v=UpqT1ux9lrI
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The BenevolentAI business model — Leveraging our 
technology platform to generate new drug IP at scale

In-house Pipeline

BenevolentAI develop 
and commercialise

Out-licence at IND, end 
Phase I or end Phase II 
(upfront, milestones, royalties)

Decision Criteria:

● Feasibility of mid and 
late stage clinical 
development (size, 
specialism)

● Fit with emerging 
commercialisation 
model

● Funding environment 

Platform Collaborations:
Selective platform collaborations which 
can leverage the Platform in areas 
outside our core competencies 

Knowledge
Graph

Molecular
Design

100% owned in-house 
pipeline of novel 

discovery-stage assets 
taken to IND

Economic
benefits

Platform
validation

Data generated enriches the 
BenevolentAI Platform

C

Target
Identification

Precision
Medicine

AI-Discovery Tools
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BenevolentAI is positioned as a highly recurring drug 
generation platform

✔ 12 named programmes by end 
2021 including 1 Phase I/II (Atopic 
Dermatitis) and 1 Preclinical 
(Ulcerative Colitis) 

✔ Building a deep in-house 
clinical pipeline with commercial 
launches by end of the decade

✔ A platform capable of 
delivering 5+ INDs per year from 
2024 onwards

✔ Supplemented by out-licensed 
assets 

Source: Company filings and estimates.

2020 - 2030 In-House Pipeline Progression (Not Risk Adjusted)

Platform allows continuous programme generation — building a clinical stage pipeline that delivers at scale
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Cash runway beyond 2025 providing sufficient capital 
for next stage of growth

Source: Company information
Notes:. (1) £47.5m, as of 30 Nov 2021, unaudited (2) Assumes no share redemptions from 
ODYSY shareholders; (3) Expenses for both SPAC and target including deferred underwriting 
fees, PIPE fee, financing fees, and advisory, legal, accounting and other fees.

Completion of Phase I/II trial for PanTrk (Atopic 
Dermatitis) and subsequent out-license1

Completion of Phase I trial for PDE10 in Ulcerative Colitis 
and commencement of Phase II trial in 20242

Up to 5 further Phase I trials and readouts by 2025 3

A technology platform continually innovating to 
accelerate our global leadership in AI-enabled Drug 
Discovery

4

A platform capable of delivering 5+ INDs per year from 
2024 onwards5

Use of Proceeds

€m

BenevolentAI Cash1 € 56

Odyssey cash held in trust2 € 300

PIPE € 135

Transaction fees3 (€46)

Total Pro Forma Cash € 445

Cash Runway

Pro Forma cash of ~€445m provides 
runway beyond 20252
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Multiple value inflection milestones in the near future

Late 2021 H1 2022 H2 2022 2023+

BEN-2293 (Atopic 
Dermatitis) Phase I/II Part A completes Phase I/II Part B 

comple tes
Asset ready for 
Out-licensing

BEN-8744 (Ulcerative 
Colitis)

Candidate nominated for 
IND-Enabling Studies Reg. tox completed Phase I starts early 

2023

AZ Collaboration in CKD 
and IPF

1-2 new targets selected by 
AZ

Further targets 
selected and advanced

Pipeline depth and 
progression

12 programmes named 
(Chemistry and beyond)

6 new targets added to the pipeline
Up to 3 assets enter IND-enabling studies

5+ INDs per year from 
2024 onwards

Platform Collaborations Exploratory discussions with numerous parties underway but timing unclear

BEN-2293
(Atopic Dermatitis)

Phase I/II Part B 
completes in mid 2022

Phase I/II Part A 
completes

Asset ready for 
Out-licensing

BEN-8744
(Ulcerative Colitis)

Candidate nominated for 
IND-Enabling Studies in Sep CTA filed by late 2022 Phase I starts 

early 2023

AZ Collaboration Further targets selected and existing targets advanced over time period 

Pipeline depth 
and progression

6 new targets added to the pipeline
Up to 3 assets enter IND-enabling studies

12 programmes named 
(Chemistry and 
beyond)

5+ INDs per year 
from 2024 onwards

Other Platform 
Collaborations

Exploratory discussions with a number of parties underway 

H1 2022 H2 2022 2023+Late 2021
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Investing in a premium platform at an attractive valuation

Tech Approach
Knowledge Graph

Mechanism-
mapping

High throughput
imaging Protein Motion Simulations 

-Physics based
AI-based drug 

design

In-house Clinical 
Pipeline 1 4 2 0 1

In-house 
Platform- 
Derived In Clinic

1 0 2 0 1

Big Pharma 
Discovery 
Collaborations

-

Market Cap1 €1.5bn2 $3.0bn $3.1bn $2.6bn $2.6bn

1) As of 1 December 2021 2) Implied SPAC merger 
value, assuming no redemptions   
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Key Item Indicative 
Timing

Publication of Shareholders 
Circular January

Business Combination EGM Feb/March

Listing and Transaction 
Completion March

Milestones and Timeline

Please see the investor website for more 
information and the full investor presentation 

and supplemental materials

Next Steps Following Announcement

Approval and 
Publication of 

Prospectus

Publication of 
Shareholders 

Circular

Redemption 
Notice 

Deadline

Business 
Combination 

EGM 

Shareholder 
Approval 

Transaction 
Completion 

1 2 3

4 5 6



Q&A Session with the Team
Uniting human and artificial intelligence to 

discover new ways to treat disease

Contact at Odyssey

Contact at BenevolentAI

investors@benevolent.ai

info@odyssey-acquisition.com

www.benevolent.com/investors

Dial-in information for Q&A

Please join our live Q&A now, dial:

UK: +44 (0) 33 0551 0200
UK Toll Free: 808 109 0700
USA: +1 212 999 6659 
USA Toll Free: 1 866 966 5335 

Access reference: 
Odyssey and BenevolentAI Investor Call
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