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SVA-TSX Discontinuing Coverage

Rating: NA We are discontinuing research coverage of Sernova Biotherapeutics due to a refocus
Target: NA of our research efforts. The last recommendation issued on this stock should not be
Price: $0.17 relied upon for future investment decisions.

Return: NA

Valuation: NA

Market Data

Market value (C$M) 56.4
Total debt (C$M, most rec Q) 1.1
Pro forma Cash (C$M, most rec Q) 0.6
Ent Value (C$M) 56.9
Shares out. (M; basic) 342.1
Shares out. (M; fd) 425.5
Avg. Daily Volume (000) 216.2
52 Week Range $0.12-$0.235
Fiscal year-end Oct-31
52 Week High $0.24
52 Week Low $0.12
Financial Metrics

In C$000 2023A 2024A  2025A
Total product revenue $0 $0 $0
EBITDA ($36,153) ($15,000) ($15,250)
Net income (fully-taxed) ($37,493) ($16,388) ($16,606)
EPS (fd, fully-taxed) ($0.11) ~ ($0.04)  ($0.04)
P/E NA NA NA
EV/EBITDA NA NA NA

Company Description

Sernova is an ON-based medical technology & cell therapy
developer; lead implantable cell reservoir platform Cell Pouch is
in early development for targeting type | diabetes, hemophilia A,
and hypothyroidism.
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Source: Refinitiv; Leede Financial

Please see end of report for important disclosures.
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Disclosures 2

Important Information and Legal Disclaimers

Leede Financial Inc. (Leede) is a member of the Canadian Investment Regulatory Organization (CIRO) and a member of the
Canadian Investor Protection Fund (CIPF). This document is not an offer to buy or sell or a solicitation of an offer to buy or sell
any security or instrument or to participate in any particular investing strategy. Data from various sources were used in the
preparation of these documents; the information is believed but in no way warranted to be reliable, accurate and appropriate.
All information is as of the date of publication and is subject to change without notice. Any opinions or recommendations
expressed herein do not necessarily reflect those of Leede. Leede cannot accept any trading instructions via e-mail as the timely
receipt of e-mail messages, or their integrity over the Internet, cannot be guaranteed. Dividend yields change as stock prices
change, and companies may change or cancel dividend payments in the future. All securities involve varying amounts of risk,
and their values will fluctuate, and the fluctuation of foreign currency exchange rates will also impact your investment returns if
measured in Canadian Dollars. Past performance does not guarantee future returns, investments may increase or decrease in
value, and you may lose money. Leede employees may buy and sell shares of the companies that are recommended for their
own accounts and for the accounts of other clients. Disclosure codes are used in accordance with Policy 3600 of CIRO.

Description of Disclosure Codes

1. Leede and its affiliates collectively beneficially own 1% or more of any class of equity securities of the company as of the
end of the preceding month or the month prior to the preceding month if the report was issued prior to the 10th.

2. The analyst or any associate of the analyst responsible for the report or public comment hold shares or is short any of the
company's securities directly or through derivatives.

3. Leede or a director or officer of Leede or any analyst provided services to the company for remuneration other than normal
investment advisory or trade execution services within the preceding 12 months.

4. Leede provided investment banking services for the company during the 12 months preceding the publication of the

research report.

Leede expects to receive or intends to seek compensation for investment banking services in the next three months.

6. The analyst preparing the report received compensation based upon Leede investment banking revenues for this issuer
within the preceding 12 months.

7. The director, officer, employee, or research analyst is an officer, director or employee of the company, or serves in an
advisory capacity to the company.

8. Leede acts as a market maker of the company.

9. The analyst has conducted a site visit and has viewed a major facility or operation of the issuer.

10. The company has paid for all, or a material portion, of the travel costs associated with the site visit by the analyst.

o

Dissemination

All final research reports are disseminated to existing and potential institutional clients of Leede Financial Inc. (Leede) in
electronic form to intended recipients thorough e-mail and third-party aggregators. Research reports are posted to the Leede
website and are accessible to customers who are entitled to the firm’s research. Reproduction of this report in whole or in part
without permission is prohibited.

Research Analyst Certification

The Research Analyst(s) who prepare this report certify that their respective report accurately reflects his/her personal opinion
and that no part of his/her compensation was, is, or will be directly or indirectly related to the specific recommendations or views
as to the securities or companies. Leede Financial Inc. (Leede) compensates its research analysts from a variety of sources and
research analysts may or may not receive compensation based upon Leede investment banking revenue.

Canadian Disclosures

This research has been approved by Leede Financial Inc. (Leede), which accepts sole responsibility for this research and its
dissemination in Canada. Leede is registered and regulated by the Canadian Investment Regulatory Organization (CIRO) and is
a member of the Canadian Investor Protection Fund (CIPF). Canadian clients wishing to effect transactions in any designated
investment discussed should do so through a Leede Registered Representative.

U.S. Disclosures

This research report was prepared by Leede Financial Inc. (Leede). Leede is registered and regulated by the Canadian
Investment Regulatory Organization (CIRO) and is a member of the Canadian Investor Protection Fund (CIPF). This report does
not constitute an offer to sell or the solicitation of an offer to buy any of the securities discussed herein. Leede is not registered
as a broker-dealer in the United States and is not subject to U.S. rules regarding the preparation of research reports and the
independence of research analysts. Any resulting transactions should be effected through a U.S. broker-dealer.
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Rating Definitions

Buy
Speculative Buy
Hold

Sell
Under Review

Tender

Not Rated

The security represents attractive relative value and is expected to appreciate significantly from the current
price over the next 12-month time horizon.

The security is considered a BUY but carries an above-average level of risk.

The security represents fair value and no material appreciation is expected over the next 12-month time
horizon.

The security represents poor value and is expected to depreciate over the next 12-month time horizon.

The rating is temporarily placed under review until further information is disclosed.

Leede Financial Inc. recommends that investors tender to an existing public offer for the securities in the
absence of a superior competing offer.

Leede Financial Inc. does not provide research coverage of the relevant issuer.

Rating Distribution
RECOMMENDATION NO. OF COMPANIES %

Buy 9 60%
Speculative Buy 4 27%
Hold 1 7%
Sell - -
Tender - -
Under Review 1 7%
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