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Imlifidase Gains Early Reimbursement Access Authorization in France; Reiterate Buy
Temporary reimbursement authorization grants Hansa access to key French market until national level
reimbursement is expected to be secured next year. Hansa enjoyed a big win as Imlifidase was granted early
access post-marketing authorization in France—greatly expanding patient access through the addition of one of the
biggest European markets—and in our view, helping overcome a major obstacle to uptake for an innovative but
expensive (>$300K) therapy. Recall, that though Imlifidase is the first and only practical desensitization strategy for
highly sensitized kidney transplant patients, EU uptake has thus far been lackluster, as only four countries have
provided full or partial national level reimbursements. Hansa has been working hard to secure these, but the process
is slow and must be done on a country-by-country basis, with COVID-19 only adding delays, so we see this as an
important milestone that we believe could accelerate the launch. The French regulator (Haute Autorité de Santé)
awarded early access post-marketing authorization (Autorisation d’accès précoce) for “desensitization treatment of
highly sensitized adult kidney transplant patients with positive crossmatch against an available deceased donor,”
the same patient population as the EU authorization. As such, for one year from authorization, imlifidase therapy will
be covered at 100% in France. This grants access to an almost $100M market given the 3,600 annual transplants,
80% of whom are from deceased donors, and 11.1% of whom are considered highly sensitized. We see imlifidase
as a superior alternative for patients than languishing on dialysis waiting for a difficult-to-find match, offering better
outcomes and quality of life, as well as one that’s significantly cheaper over time for the healthcare system. Pricing
and reimbursement negotiations are currently ongoing in 14 countries including all five major European markets,
where we expect decisions to be made later this year or in early 2023. The company is also investing heavily in
provider education and has reported positive initial provider experiences and is making progress on adding Imlifidase
to treatment guidelines with a European Society for Organ Transplantation (ESOT) work stream underway. In our
view, all these efforts should begin translating to meaningful launch traction over the next year and we see peak EU
sales at almost $450M. However, if the drug gains approval in the U.S., possibly in 2025, we expect the learnings
from the EU launch to translate into much faster uptake and we model peak U.S. sales of $356M in 2035.

Valuation and risks. Our Buy rating and price target of SEK217 for Hansa are based on our sum-of- the-parts NPV
valuation for each of the company’s indications for imlifidase: highly sensitized kidney transplants, Goodpasture
syndrome, Ab mediated kidney rejection, Gullian-Barré syndrome, and as a pretreatment for Sarepta’s (SRPT; not
rated) gene therapies in Limb-Girdle and Duchene muscular dystrophy. Our DCF model utilizes a terminal decline
rate of 5% and a discount rate of 9.5%, based on the company’s WACC (Beta of 1.0, equity risk premium of 6.0%).
We adjust each pipeline asset for the probability of success (PoS) with highly sensitized kidney transplants at 75%
as a Phase 3 asset already approved in the EU, Gullian-Barré syndrome and Ab mediated kidney rejection at
35% as Phase 2 studies are progressing in both indications and the mechanism of action appears well- suited for
both, Goodpasture syndrome at 50% based on the promising data from the investigator- initiated Phase 2 and the
expectation of a near-term Phase 3, and pretreatment for gene therapies at 25% because while we believe imlifidase
is going to be highly efficacious at removing anti-vector Abs, we have some reservations about Sarepta’s gene
therapy program. For the time being, we do not include other early stage programs or collaborations but look to do
so in the future. Risks include (i) financial, because the company has only just begun to currently generate revenue
last quarter and has capital needs that exceed current cash balance; (ii) dilutive, as Hansa is likely going to need to
raise additional capital; (iii) reimbursement, because the high cost of imlifidase may cause payors to resist coverage;
(iv) regulatory, because imlifidase only has conditional approval in the EU and no US approval; (v) partnership, as
the Sarepta agreement, a major component of our valuation, depends heavily on Sarepta’s ability to execute, which
may not pan out as expected; and (vi) COVID-19 disrupting clinical trials.
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Important Disclaimers

This material is confidential and intended for use by Institutional Accounts as defined in FINRA Rule 4512(c). It may also
be privileged or otherwise protected by work product immunity or other legal rules. If you have received it by mistake,
please let us know by e-mail reply to unsubscribe@hcwresearch.com and delete it from your system; you may not copy
this message or disclose its contents to anyone. The integrity and security of this message cannot be guaranteed on
the Internet.
H.C. WAINWRIGHT & CO, LLC RATING SYSTEM: H.C. Wainwright employs a three tier rating system for evaluating
both the potential return and risk associated with owning common equity shares of rated firms. The expected return
of any given equity is measured on a RELATIVE basis of other companies in the same sector. The price objective is
calculated to estimate the potential movements in price that a given equity could reach provided certain targets are
met over a defined time horizon. Price objectives are subject to external factors including industry events and market
volatility.

RETURN ASSESSMENT
Market Outperform (Buy): The common stock of the company is expected to outperform a passive index comprised
of all the common stock of companies within the same sector.
Market Perform (Neutral): The common stock of the company is expected to mimic the performance of a passive index
comprised of all the common stock of companies within the same sector.
Market Underperform (Sell): The common stock of the company is expected to underperform a passive index
comprised of all the common stock of companies within the same sector.
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Investment Banking Services include, but are not limited to, acting as a manager/co-manager in the underwriting
or placement of securities, acting as financial advisor, and/or providing corporate finance or capital markets-related
services to a company or one of its affiliates or subsidiaries within the past 12 months.

Distribution of Ratings Table as of February 25, 2022
IB Service/Past 12 Months

Ratings Count Percent Count Percent
Buy 589 92.18% 204 34.63%
Neutral 42 6.57% 12 28.57%
Sell 1 0.16% 0 0.00%
Under Review 7 1.10% 2 28.57%

H.C. Wainwright & Co, LLC (the “Firm”) is a member of FINRA and SIPC and a registered U.S. Broker-Dealer.

I, Douglas Tsao and Chris Bialas, Ph.D. , certify that 1) all of the views expressed in this report accurately reflect my
personal views about any and all subject securities or issuers discussed; and 2) no part of my compensation was, is,
or will be directly or indirectly related to the specific recommendation or views expressed in this research report; and 3)
neither myself nor any members of my household is an officer, director or advisory board member of these companies.

None of the research analysts or the research analyst’s household has a financial interest in the securities of Hansa
Biopharma AB (including, without limitation, any option, right, warrant, future, long or short position).
As of January 31, 2022 neither the Firm nor its affiliates beneficially own 1% or more of any class of common equity
securities of Hansa Biopharma AB.
Neither the research analyst nor the Firm knows or has reason to know of any other material conflict of interest at the
time of publication of this research report.
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The research analyst principally responsible for preparation of the report does not receive compensation that is based
upon any specific investment banking services or transaction but is compensated based on factors including total
revenue and profitability of the Firm, a substantial portion of which is derived from investment banking services.

The firm or its affiliates received compensation from Hansa Biopharma AB for non-investment banking services in the
previous 12 months.

The Firm or its affiliates did not receive compensation from Hansa Biopharma AB for investment banking services within
twelve months before, but will seek compensation from the companies mentioned in this report for investment banking
services within three months following publication of the research report.

The Firm does not make a market in Hansa Biopharma AB as of the date of this research report.

The securities of the company discussed in this report may be unsuitable for investors depending on their specific
investment objectives and financial position. Past performance is no guarantee of future results. This report is offered
for informational purposes only, and does not constitute an offer or solicitation to buy or sell any securities discussed
herein in any jurisdiction where such would be prohibited. This research report is not intended to provide tax advice or
to be used to provide tax advice to any person. Electronic versions of H.C. Wainwright & Co., LLC research reports are
made available to all clients simultaneously. No part of this report may be reproduced in any form without the expressed
permission of H.C. Wainwright & Co., LLC. Additional information available upon request.
H.C. Wainwright & Co., LLC does not provide individually tailored investment advice in research reports. This research
report is not intended to provide personal investment advice and it does not take into account the specific investment
objectives, financial situation and the particular needs of any specific person. Investors should seek financial advice
regarding the appropriateness of investing in financial instruments and implementing investment strategies discussed
or recommended in this research report.
H.C. Wainwright & Co., LLC’s and its affiliates’ salespeople, traders, and other professionals may provide oral or written
market commentary or trading strategies that reflect opinions that are contrary to the opinions expressed in this research
report.
H.C. Wainwright & Co., LLC and its affiliates, officers, directors, and employees, excluding its analysts, will from time to
time have long or short positions in, act as principal in, and buy or sell, the securities or derivatives (including options
and warrants) thereof of covered companies referred to in this research report.

The information contained herein is based on sources which we believe to be reliable but is not guaranteed by us as
being accurate and does not purport to be a complete statement or summary of the available data on the company,
industry or security discussed in the report. All opinions and estimates included in this report constitute the analyst’s
judgment as of the date of this report and are subject to change without notice.

Securities and other financial instruments discussed in this research report: may lose value; are not insured by the
Federal Deposit Insurance Corporation; and are subject to investment risks, including possible loss of the principal
amount invested.
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