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4Q Strength Provides a Needed Boost to Confidence; Target to SEK174

Stock Data WliylriyYB Strong revenue driven by Idefirix in new markets and progress in
Price SEK31.32 clinical development offer momentum into 2024. After an up and
Exchange OMX down year for Idfefirix, Hansa finished the year strongly with Idefirix
Price Target SEK174.00 sales up ~63% QoQ in 4Q23, mainly driven by the growth in the
52-Week High SEK61.85 U.K., Germany, and Spain. With the addition of Germany and ltaly,
52-Week Low SEK20.14 | seven countries now include Idefirix in their medication guidelines and
Enterprise Value (M) SEK1,504 recommendations. Over time, we expect more countries will recognize
Market Cap (M) SEK1,650 the value of Idefirix to transplant patients, which should drive the long-
Shares Outstanding (M) 527 | term uptake of patients. In addition, Hansa announced the first patient

215.695 | treatedinthe new Eurotransplant desensitization program. Management
‘ emphasized that the program aims to initiate the uptake of Idefirix for
commercial patients in eight member countries like Germany, Benelux,

3 Month Avg Volume
Balance Sheet Metrics

Cash (M) SEK908.0 | andq some Eastern European countries, which is beneficial to increase
Total Debt (M) SEK762.6 patient accessibility. Hansa secured pricing and reimbursement of
Total Cash/Share SEK17.24 | |4efirix in 5 additional markets, including Slovenia, Spain, ltaly, Belgium,
and the Czech Republic, taking the full market access countries to 14.
Full Year - Dec|  2022A 2023A 2024E | The company plans to launch Idefirix in more EU countries, such as
1Q (3.11) (3.92) (3.02) | Portugal and Switzerland, in 2024. With the stronger 4Q, our estimates
2Q (3.82) (4.79) (3:24) | for 2024 go up modestly, resulting in a modest bump to our price target
3Q (3.45) (4.78) (3.15) | to SEK174 fromSEK173.
4Q (3.19) (2.36) (3.19)
FY (13.57) (15.83) (12.60) | Progress for other programs is on track. The progress of the
Revenue (SE pivotal US ConfldeS frial in kidney transplantation remains on track.
Full Year - Dec 2022A 2023A 2024E | The program enrolled 104 patients and randomized 40 of the 64
1Q 30,280.0 24,194.0 47,522.0 | targeted patients. While the number of randomized patients hasn't
2Q 26,396.0 36,652.0 49,294.0 | moved meaningfully so far this year, we'd note that it tends to come in
3Q 67,083.0 22,837.0 45,751.0 | bunches as organs aren't allocated at a set schedule. Management is
4Q 30,766.0 50,411.0 53,609.0 | optimistic about the timeline as they mentioned there are 17 activated
FY 154,525.0 134,094.0 196,176.0| centers, and more centers would be activated in the coming weeks, as
000 SEK well as 'high-double-digit' numbers of patients on the waiting list. We
5 5 Yol (mi) Price continue to expect Hansa to submit BLA in 2025. For the other pipeline
’ opportunities, the pretreatment program (SRP-9001-104 Phase 1b) with
2] 60 Sarepta (SRPT, not rated) for the gene therapy to treat Duchenne
\/\ J\\,J"\,\ N 50 muscular dystrophy (DMD) is expected to dose the first patient in
15 woH ‘*\N early 2024 and to report the first high-level data read-out in 2024.
40 Of greater focus for us, the NiceR program of NHSA-5487, the next-
" [ | I M%O generation enzymes with lower immunogenicity that would allow for
05 | || repeat dosing in a range of indications, is expected to complete a full
~] f| 20 analysis of the NICE-01 Phase 1 study and select the first indication
0 10 in 2024. Management confirmed that the upcoming Phase 2 study

FEB-23 JUN-23 OCT-23 FEB-24 would be in patients of the selected indication—the potential indications
including IgG-driven autoimmune diseases, gene therapy, and oncology.
We believe NiceR program has the potential to significant expand the
opportunity of the Hansa platform. We expect additional data from the
Guillain Barre Syndrome study this year. The company has enrolled
18 patients in the anti-GBM study and we're hopeful the company can
complete enroliment in 3Q25.

For definitions and the distribution of analyst ratings, analyst certifications, and other disclosures, please refer to pages 4 - 5 of this report.
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Financial update for 4Q. Hansa Biopharma recorded a total revenue of SEK 50.4M (SEK 43M in product sales and SEK
7M under agreement with Sarepta) in 4Q23, much higher than our estimate of SEK 41.3M and representing a ~63% increase
compared to SEK30.8M in 4Q22. The total revenue of Idefirix sales reached SEK 103.7M vs SEK 86.7M. The total revenue in
2023 was WEK 134.1M, lower than SEK 154.5M in 2022, due to the decrease in contract revenue of SEK 30.4M compared to
SEK 67.8M in 2022. The company posted a loss per share of SEK 2.40 in 4Q23 and SEK 15.86 in 2023, both lower than our
estimate of loss per share. In 4Q22 and 2022, the EPS losses were SEK 3.22 and SEK 13.6, respectively. SG&A expenses
rose to SEK 106M in 4Q23 (v.s. SEK 83.7M in Q422), and the expenses for 2023 rose to SEK 450.5M (v.s. SEK 337.9M), lower
than our estimate of SEK 127M and SEK 471M, respectively. The increase in SG&A expenses was mainly driven by expanded
commercial activities and organizational expansion related to the launch of Idefirix in Europe. R&D grew to SEK 108.3M in
4Q23(vs. SEK 92.3M in 4Q22) and SEK 411.3M in 2023 (SEK 337.9M in 2022), in line with our estimate of SEK 106M and
SEK 409M, respectively. The expenses were driven by conducting the U.S. ConfldeS study, EMA post-approval commitments,
anti-GBM phase 3 study, and HNSA-5487 program development. At the end of 2023, the company’s cash, cash equivalents,
and investments stood at SEK 732.1M.

Valuation and Risks. Our Buy rating and price target for Hansa of SEK174 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, Guillain-Barré syndrome, and as a pretreatment for Sarepta’s (SRPT; not rated) gene therapies in LimbGirdle
and Duchene muscular dystrophy. Our DCF model utilizes a terminal decline rate of 5% and a discount rate of 10.4%, based
on the company’s WACC (Beta of 1.1, risk-free rate of return of 3.5% and market premium of 6.3%). 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, Goodpasture syndrome at 60% as a Phase 3 study was initiated last year, Ab mediated kidney rejection at 35% as
the asset has generated positive data in Phase 2 studies, GuillainBarré syndrome at 60% as Phase 2 studies are progressing
and the mechanism of action appears well suited for this indication, and pretreatment for gene therapies at 45% 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 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; and
(v) partnership, as the Sarepta agreement, a major component of our valuation, depends heavily on Sarepta’s ability to execute.
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HNSA
FY December 31
In SEK ('000) except per share data FY 2020A  FY 2021A  FY 2022A  FY 2023A 1Q24E 2Q24E 3Q24E 4Q24E  FY 2024E  FY 2025E  FY 2026E  FY 2027E  FY 202 FY 202 FY 2030E  FY 2031E  FY 2032E  FY 2033E
Product sales = 15,017 86,735 103,712 42,522 44,294 40,751 49,609 177,176 254,662 300,081 778,532 1,956,012 3,933,853 6,193,745 8,595,726 10,253,406 10,877,168
YoY growth (%) 0% NA 478% 20% 197% 50% 147% 14% 71% 44% 18% 159% 151% 101% 57% 39% 19% 6%
Royalty and license revenue 1,746 - - - - - - - - - - 368,899 399,869 464,010 537,826 556,854 558,897 547,719
Milestone revenue - 18,861 67,790 30,382 5,000 5,000 5,000 4,000 19,000 24,000 32,000 40,000 - 300,000 100,000 400,000 400,000 400,000
Patent reimbursement 524 = = = = = = = = = = = = =
Contract revenue 3,828 - - - - - - - - - - - - -
Total Revenue 6,098 33,878 154,525 134,094 47,522 49,294 45,751 53,609 196,176 278,662 332,081 1,187,431 2,355,881 4,697,863 6,831,571 9,552,580 11,212,303 11,824,888
Cost of product sales 997 15,425 38,477 63,143 8,504 8,859 8,150 9,922 35,435 50,932 60,016 155,706 391,202 786,771 1,238,749 1,719,145 2,050,681 2,175,434
As a % of product sales NA 103% 44% 61% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
Gross Profit (Loss) 5,101 18,453 116,048 70,951 39,018 40,435 37,600 43,687 160,741 227,730 272,064 1,031,725 1,964,679 3,911,093 5,592,822 7,833,434 9,161,622 9,649,454
Research and development 227,191 230,764 346,244 411,332 104,854 111,294 104,387 111,200 431,734 464,111 501,240 541,340 584,647 631,419 681,932 736,487 795,406 859,038
YoY growth (%) 18% 2% 50% 19% 13% -3% 9% 3% 5% 7% 8% 8% 8% 8% 8% 8% 8% 8%
As a % of product sales NA 1537% 399% 397% 247% 251% 256% 224% 244% 182% 167% 70% 30% 16% 11% 9% 8% 8%
Selling, general and administrative 202,987 327,262 337,861 450,492 105,358 112,639 111,738 113,411 443,146 460,872 542,089 612,561 653,191 718,510 790,361 869,397 956,337 1,023,280
YoY growth (%) 21% 61% 3% 33% 2% -13% 0% 7% -2% 4% 18% 13% 7% 10% 10% 10% 10% 7%
As a % of product sales NA 2179% 390% 434% 248% 254% 274% 229% 250% 181% 181% 79% 33% 18% 13% 10% 9% 9%
Other operating (2,270) 7,398 20,532 (2,377) - - - - - - - - - -
Operating Income (Loss) (422,807)  (546,971)  (588,588)  (788,496)  (171,194)  (183,498)  (178,524)  (180,924)  (714,139)  (697,254)  (771,265)  (122,176) 726,841 2,561,164 4,120,529 6,227,551 7,409,880 7,767,136
Financial income/(expense), net 1,914 (1,151) (21,391) (42,316) = = = = = (5,093) (6,002) (12,580) (22,796) (39,302) (61,308) (81,129) (96,850) (102,118)
Income (Loss) before income tax provision (420,893)  (548,122)  (609,979)  (830,812)  (171,194)  (183,498)  (178,524)  (180,924)  (714,139)  (702,347)  (777,267)  (134,756) 704,045 2,521,863 4,059,221 6,146,422 7,313,030 7,665,018
Income tax expenses (benefit) (40) 158 1,155 908 = = = = = = = = 30,978 110,962 438,903 1,352,213 1,608,867 1,686,304
Tax rate (%) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 4% 4% 22% 22% 22% 22%
Net Income (Loss) (420,853)  (548,280)  (611,134)  (831,720)  (171,194)  (183,498)  (178,524)  (180,924)  (714,139)  (702,347)  (777,267)  (134,756) 673,067 2,410,901 3,620,319 4,794,209 5,704,163 5,978,714
Earnings (loss) per share
Basic EPS (9.98) (12.33) (13.60) (15.83) (3.02) (3.24) (3.15) (3.19) (12.60) (10.69) (10.27) (1.78) 8.89 31.86 47.84 63.36 75.38 79.01
Diluted EPS (9.98) (12.33) (13.60) (15.83) (3.02) (3.24) (3.15) (3.19) (12.60) (10.69) (10.27) (1.78) 8.18 29.19 43.71 57.76 68.64 71.86
Basic Shares Outstanding ('000) 44,473 44,924 52,540 56,672 56,672 56,672 56,672 56,672 65,672 75,672 75,672 75,672 75,672 75,672 75,672 75,672 75,672
Shares Considered for Diluted EPS Calculation ('000) 44,473 44,924 52,540 56,672 56,672 56,672 56,672 56,672 65,672 75,672 75,672 82,324 82,592 82,834 83,002 83,101 83,203
Actual Diluted Shares Outstanding ('000) 44,822 48,449 51,306 57,678 61,723 61,820 61,921 62,025 61,872 71,310 81,705 81,982 82,324 82,592 82,834 83,002 83,101 83,203

Source: Company reports, H.C. Wainwright estimates.
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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.

Rating and Price Target History for: Hansa Biopharma AB (HNSA.ST) as of 02-02-2024
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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.
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Distribution of Ratings Table as of February 2, 2024
IB Service/Past 12 Months|
Ratings Count Percent Count Percent
Buy 559 88.59% 140 25.04%
Neutral 61 9.67% 7 11.48%
Sell 0 0.00% 0 0.00%
Under Review 11 1.74% 5 45.45%

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

I, Douglas Tsao , 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, 2024 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 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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