d H.C.WAINWRIGHT&CO.

Target Price Revision
Healthcare

September 21, 2020

Tiziana Life Sciences PLC (TLSA)
Rating: Buy

Raghuram Selvaraju, Ph.D.
212-916-3966
rselvaraju@hcwresearch.com

Foralumab Clinical Progress; Modulating PT to $11 on Adjusted ADS Ratio

Stock Data
Price
Exchange
Price Target
52-Week High
52-Week Low

Cash (M)
Total Debt (M)

EPS Diluted

Market Cap (M)

Public Market Float (M)
Shares Outstanding (M)
3 Month Avg Volume
Short Interest (M)

Balance Sheet Metrics

Total Cash/Share

Book Value/Share
General: Shares quoted in pence on London Exchange; American
Depositary Shares trade on NASDAQ in dollars; Cash: pro forma.

09/18/2020

$3.93
NASDAQ
$11.00
$12.17
$0.62
$376

25.1

88.9
1,150,284
0.37

$48.6
$0.0
$0.55
$(0.08)

Full Year - Dec 2019A 2020E 2021E
1st Half (0.04) (0.04) (0.04)
2nd Half (0.03) (0.04) (0.06)
FY (0.07) (0.08) (0.10)
40 Vol. (mil) Price 8
30 6
2 A )
,,/v/) Y
10 “‘J/ 2
0 | padbottigi Lo i bl 0
SEP-19 JAN-20 MAY-20 SEP-20

Intriguing clinical program poised to begin in Brazil. Last week,
Tiziana indicated that it has signed an agreement for a collaborative
clinical study investigating nasally-administered foralumab in COVID-19
patients in Brazil, either alone or in combination with orally administered
dexamethasone. This study is slated to begin enrollment within the
coming weeks and may report top-line data before the end of 2020.
Investors are reminded that on July 31, 2020, Tiziana reported its filing
of a patent application for the potential use of nasally administered
foralumab, a fully human anti-CD3 monoclonal antibody (mAb), for the
treatment of COVID-19 either alone or in combination with other antiviral
drugs. Cytokine storm (also known as cytokine release syndrome)
and hyperinflammation, resulting in severe lung damage followed
by respiratory failure, constitute the main underlying reasons for
morbidity and mortality in COVID-19-infected patients. Recent clinical
evidence suggests that levels of peripheral T regulatory cells (Tregs)
is prominently reduced in severely ill COVID-19 patients, which could
be one of the reasons for the hyperactivated immune system and
damaged lungs seen in these patients. Since the reduction in Tregs and
activation of the immune system are commonly observed in patients
with Middle Eastern Middle Respiratory Syndrome (MERS), Severe
Acute Respiratory Syndrome (SARS-CoV-1), COVID-19 and Acute
Respiratory Distress Syndrome (ARDS), Tiziana scientists believe that
stimulation of Tregs represents a highly innovative approach for the
treatment of patients with these diseases. We note that our current
valuation does not include any contribution from the use of foralumab
to treat COVID-19-infected patients. Thus, if the Brazilian trial proves
successful, this could constitute meaningful upside to our estimates.
Foralumab is also advancing in two Phase 2 programs, one in Crohn's
Disease and the other in progressive multiple sclerosis (MS).

Change in ratio of American Depositary Shares to ordinary shares
catalyzes revision to price target. Tiziana also recently effected a
change in the ratio of ordinary shares of the company's stock to its
American Depositary Shares (ADSs). The ratio was revised to two
ordinary shares per ADS from the prior five ordinary shares per ADS.
Each ADS holder of note at the time of the ratio change thus received
1.5 additional ADSs for each ADS that they held. This change, which did
not involve issuance of additional underlying share capital, was effected
to increase the level of liquidity on the NASDAQ Global Market. We also
note that Tiziana completed a $57.3M equity financing that involved the
issuance of roughly 11M ADSs at a price per ADS of $5.20. This extends
the operational runway through 2022. The combined effect of the ADS-
to-ordinary shares ratio adjustment and the dilution from the most recent
financing transaction lowers our price target to $11.00 per share from
the previous $25.00 per share.

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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Spinout date fixed—new firm to be known as Accustem Sciences. Plans to effect the demerger of Accustem Sciences
(formerly known as StemPrintER) from Tiziana are continuing to advance. We expect shares of the new company to be issued
on a pari passu basis to Tiziana shareholders of record at the time of the spinout. Accustem Sciences intends to list on the
London Stock Exchange (LSE) late in 4Q20, and potentially establish a dual listing on NASDAQ in 2021. In order to effect the
demerger, Tiziana plans to distribute a 1:1 share dividend to its shareholders with a record date of 0700 London time on October
30, 2020. Accustem Sciences shall begin the process of seeking CE Mark approval in November 2020, with commercialization
slated to start in Europe during 2Q21. Accustem also intends to seek FDA approval thereafter. As we have stated previously,
Accustem may be publicly listed upon completion of the spinout; its valuation could be fairly reckoned at $280M—10% of the
valuation placed upon Genomic Health at the time of its acquisition by EXACT Sciences (EXAS; not rated) last year. This
would imply that the value of StemPrintER could be considered close to the entire current market cap of Tiziana, meaning that
Tiziana's current pipeline of drug candidates is being assigned only nominal value. This still provides a compelling incentive
to consider an investment in Tiziana shares, in our view.

Multiple patents granted covering different elements of Tiziana's product candidate portfolio. Investors are reminded
that Tiziana reported the grant of three patents last month. These cover the following: (1) the use of foralumab in treatment of
Crohn's disease; (2) the use of Tiziana's second pipeline candidate, the small molecule cyclin-dependent kinase (Cdk) inhibitor
milciclib, in combination with tyrosine kinase inhibitors (e.g., sorafenib and regorafenib) to treat hepatocellular carcinoma and
other malignancies; and (3) methods and use of a fully human monoclonal antibody (mAb; TZLS-501) that recognizes both the
IL-6 receptor (IL-6R) and IL-6 receptor complex with IL-6 (IL-6R/IL-6) for prophylactic and therapeutic intervention for human
diseases. This last patent is slated to provide protection for the use of TZLS-501 in treatment of COVID-19-infected patients.
We believe that these patent grant notices clearly demonstrate how rapidly and broadly the company's patent estate is growing.

Valuation methodology, risks and uncertainties. We use a discounted cash flow (DCF)-driven risk-adjusted net present
value (rNPV) approach, which yields a ~$1.25B total firm value and price target of $11 per ADS, given 181M projected shares
outstanding (roughly 90.5M ADSs based on two ordinary shares per ADS) as of mid-2021. Exchange rate: 1 US$ = £0.78.
Investors should note that our valuation excludes all contribution from foralumab in areas beyond Crohn's disease; milciclib in
cancers beyond HCC; TZLS-501 for any indication; and Accustem Sciences (formerly StemPrintER). Risks include: (1) delays
in clinical studies with foralumab and milciclib; (2) adverse trial results with foralumab and milciclib; (3) negative regulatory
decisions; (4) lower-than-anticipated market penetration rates; and (5) possible dilution risk.
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Table 1: Tiziana Life Sciences PLC (TLSA)—Historical Income Statements, Financial Projections

FY end December 31
$ in thousands, except per share data

2019A 2020E
1HA 2HA 2019A 1QE 2QE 3QE 4QE 2020E 2021E

Revenue

Product revenue - - - - - - - - - - -

Service revenue - - - - - - - - - - -

Research and other - - - - - - - - R R R
Total revenue - - - - - - - - - - R
Expenses

Cost of product and service revenue - - - - - - - - - - -

Research & development - 1,857 - 1,857 3,714 1,000 1,200 1,500 1,800 5,500 11,000

General and administrative - 2,713 - 3,494 6,207 1,600 1,600 1,700 1,900 6,800 8,000
Total expenses - 4,569 - 5,352 9,921 2,600 2,800 3,200 3,700 12,300 19,000
Gain (loss) from operations - (4,569) - (5,352) (9,921) (2,600) (2,800) (3,200) (3,700), (12,300) (19,000)

Other income/expense
Interest income/expense - 6) - (85) (91) - - - - - -
Realized loss on marketable securities - - - - - - - - - R -
Other income/expense - - - - - - - - - - -

Total investment income and other - (6) - (85) (91) - - - - - -

Loss before provision for income taxes - (4,576) - (5,436) (10,012) (2,600) (2,800) (3,200) (3,700), (12,300) (19,000)
Provision for tax 33 656 689 - -

Net loss/income - (4,542) - (4,781) (9,323) (2,600) (2,800) (3,200) (3,700), (12,300) (19,000)
Net loss per share (basic) - (0.04) - (0.03) (0.07) (0.02) (0.02) (0.02) (0.02) (0.08) (0.10)
Net loss per share (diluted) - (0.04) - (0.03) (0.07) (0.02) (0.02) (0.02) (0.02) (0.08) (0.10)
Weighted average number of shares outstanding (basic) - 126,049 - 136,655 136,483 153,149 154,568 166,799 179,359 163,469 180,984
Weighted average number of shares outstanding (diluted) - 126,049 - 136,655 136,483 153,149 154,568 166,799 179,359 163,469 180,984

Source: Company reports and H.C. Wainwright & Co. 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: Tiziana Life Sciences PLC (TLSA-US) as of 09-18-2020
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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.

September 21, 2020

Distribution of Ratings Table as of September 18, 2020
IB Service/Past 12 Months|
Ratings Count Percent Count Percent
Buy 416 90.63% 156 37.50%
Neutral 40 8.71% 7 17.50%
Sell 0 0.00% 0 0.00%
Under Review 3 0.65% 3 100.00%

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

I, Raghuram Selvaraju, 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 Tiziana Life
Sciences PLC (including, without limitation, any option, right, warrant, future, long or short position).

As of August 31, 2020 neither the Firm nor its affiliates beneficially own 1% or more of any class of common equity securities
of Tiziana Life Sciences PLC.

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.

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.
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The Firm or its affiliates did not receive compensation from Tiziana Life Sciences PLC 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 Tiziana Life Sciences PLC 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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