U.S. INVESTOR LETTER

NOTE TO QIBS EXERCISING THEIR RIGHTS: IN ORDER TO BE ENTITLED TO EXERCISE YOUR RIGHTS, YOU MUST EXECUTE THIS INVESTOR LETTER AND RETURN IT TO YOUR FINANCIAL INTERMEDIARY TOGETHER WITH ANY OTHER DOCUMENTS REQUIRED FOR SUBSCRIPTION BY THE TIME INSTRUCTED BY YOUR FINANCIAL INTERMEDIARY. YOU MUST ALSO SEND A COPY OF THIS INVESTOR LETTER TO IMMUNOVIA AB (PUBL) (ATTN: KARIN ALMQVIST LIWENDAHL, EMAIL:  KARIN.ALMQVIST.LIWENDAHL@IMMUNOVIA.COM) BY NO LATER THAN [•] PM (CEST) ON [•] 2023. 

NOTE TO FINANCIAL INTERMEDIARIES: FINANCIAL INTERMEDIARIES WHO RECEIVE INVESTOR LETTERS SHALL FORWARD SUCH INVESTOR LETTERS TO THEIR CUSTODIAN OR NOMINEE. THE NOMINEE EFFECTING THE SUBSCRIPTION WITH IMMUNOVIA AB (PUBL) SHALL FORWARD THE INVESTOR LETTERS TO IMMUNOVIA AB (PUBL) (ATTN: KARIN ALMQVIST LIWENDAHL, EMAIL:  KARIN.ALMQVIST.LIWENDAHL@IMMUNOVIA.COM) BY NO LATER THAN [•] PM (CEST) ON [•] 2023.

To:	
Immunovia AB (publ)
Medicon Village 
SE-223 63 Lund
Sweden

With email copy to:
emissioner@vatorsec.se 

Dear Sir or Madam:
This letter is delivered in connection with our proposed subscription of newly issued shares (the “New Shares”) in Immunovia AB (publ) (the “Company”) pursuant to the issuance of the rights described below (the “Rights”) to shareholders of record of the Company on 21 March 2023 (the “Record Date”) in accordance with the terms set out in the prospectus dated 17 March 2023 (the “Prospectus”).
We understand that we have been allocated subscription rights which entitle us to subscribe for New Shares with preferential rights in respect of the shares of the Company, which, on the Record Date, we beneficially own or hold in an account, or pursuant to Rights which we have subsequently purchased pursuant to Regulation S (as defined below) or an available exemption from the registration requirements of the Securities Act (as defined below), over which shares and Rights we exercise sole investment discretion. We wish to consider exercising our Rights in respect of shares of the Company so owned or held by us.
In connection with our proposed exercise of the Rights and subscription for the New Shares as set forth above, we hereby represent, acknowledge and agree that:
We are a qualified institutional buyer (a “QIB”) as defined in Rule 144A (“Rule 144A”) under the United States Securities Act of 1933, as amended (the “Securities Act”) and are subscribing for the New Shares for our own account or for the account of a QIB. If we are subscribing for New Shares for the account of one or more QIBs, we represent that we have sole investment discretion with respect to each such account and that we have full power to make the foregoing acknowledgements, representations and agreements on behalf of each such account.
We are subscribing for the New Shares for our own account, or for the account or accounts of QIBs, in each case, for investment purposes and not with a view to distribute or resell, directly or indirectly, in the United States or otherwise in violation of the United States securities laws.
We understand, and each beneficial owner has been advised, that the Rights and the New Shares have not been, and will not be, registered under the Securities Act, or with any state or other jurisdiction of the United States, and are being offered and issued or sold to us (or such beneficial owner) in a transaction not involving a public offering in the United States within the meaning of the Securities Act, that is exempt from the registration requirements of the Securities Act.
We understand that the Rights and the New Shares will be “restricted securities” within the meaning of Rule 144(a)(3) under the Securities Act and may not be deposited in any unrestricted depositary facility established or maintained by a depositary bank, unless at the time of deposit such Rights and New Shares are no longer “restricted securities” within the meaning of Rule 144(a)(3) under the Securities Act. 
We are not subscribing for the New Shares or purchasing Rights on the secondary market of Nasdaq Stockholm as a result of any “general solicitation” or “general advertising” within the meaning of Regulation D under the Securities Act, including advertisements, articles, notices, or other communications published in any newspaper, magazine or similar media or broadcast over radio or television; or any seminar or meeting whose attendees have been invited by general solicitation or general advertising within the meaning of Regulation D under the Securities Act.
We have received and read a copy of the Prospectus. We have not relied on financial or other information supplied to us by any person other than information contained in the Prospectus. We have made our own assessment concerning the relevant tax, legal and other economic considerations relevant to our investment in the Rights and the New Shares.
We agree that we will hold the Prospectus in confidence, it being understood that the Prospectus is solely for our use and we will not duplicate, distribute, forward, transfer or otherwise transmit the Prospectus or any other presentational or other materials concerning the proposed offering (including electronic copies thereof) to any persons within the United States, and acknowledge and agree that such materials shall not be duplicated, distributed, forwarded, transferred or otherwise transmitted by us.
We have such knowledge and experience in financial and business matters as to be capable of evaluating the merits and risks of an investment in the New Shares, and we have the financial ability to bear the economic risk of investment in the New Shares. 
We agree that if we wish to reoffer, resell, pledge or otherwise transfer any of the Rights or the New Shares, we will not do so except in accordance with any applicable U.S. federal and state securities laws, and we certify that either:
a) we will transfer the New Shares in a transaction exempt from the registration requirements pursuant to Rule 144 under the Securities Act (a “Rule 144 Transaction”) (if available) and provide an opinion of counsel reasonably satisfactory to the Company which states that the transfer is exempt from the registration requirements of the Securities Act;
b) we will transfer the Rights and the New Shares to a person who we reasonably believe is a QIB purchasing for its own account or for the account of a QIB in a transaction meeting the requirements of Rule 144A under the Securities Act (if available) (a “Rule 144A Transaction”);
c) we will transfer the Rights and the New Shares in an offshore transaction in accordance with Rule 903 or 904 of Regulation S under the Securities Act (a “Regulation S Transaction”);
d) we will transfer the Rights and the New Shares in a transaction exempt from the registration requirements of the Securities Act other than a Rule 144 Transaction (if available), a Rule 144A transaction or a Regulation S Transaction and provide an opinion of counsel reasonably satisfactory to the Company which states that the transfer is exempt from the registration requirements of the Securities Act; provided that the person to whom such Rights and New Shares are transferred delivers a letter to the Company making the acknowledgements, representations and agreements included in this letter; or
e) we will transfer the Rights and the New Shares pursuant to an effective registration statement under the Securities Act.
We acknowledge that the Company and its affiliates and others will rely upon the truth and accuracy of the foregoing acknowledgements, representations and agreements. We understand that the Company is relying on this letter in order to comply with the Securities Act and other U.S. state securities laws. We irrevocably authorize any account operator, which includes any nominee, custodian or other financial intermediary through which we hold our Rights and shares in the Company, to provide the Company with a copy of this letter and such information regarding our identity and holding of shares in the Company (including pertinent account information and details of our identity and contact information) as is necessary or appropriate to facilitate our exercise of the Rights. We also irrevocably authorize the Company to produce this letter or a copy hereof to any interested party in any administrative or legal proceeding or official inquiry with respect to the matters set forth herein.
We are empowered, authorized and qualified to exercise the Rights and to subscribe for the New Shares, and the person signing this letter on our behalf has been duly authorized by us to do so.
The acknowledgements, representations, warranties and agreements herein shall be deemed to be repeated (with reference to the facts and circumstances then subsisting) on each date falling on or before the date on which the Company announces the final outcome of the offering of the New Shares (the “Closing Date”) and shall survive the Closing Date and the delivery of the New Shares. If any of the acknowledgements, representations, warranties and agreements contained in this letter shall at any time become untrue, we agree immediately to notify the addressee hereof in writing. We also agree that we may not cancel, terminate or revoke this letter.
We understand and acknowledge that the terms and conditions of the offering of the New Shares, and any dispute arising out of or in connection therewith, shall be governed by, and construed in accordance with, the laws of Sweden, without regard to principles of conflicts of law. We understand that this letter is required in connection with the laws of the United States and shall be governed by and construed in accordance with the laws of the State of New York without giving effect to its choice of law principles.
The Company shall be entitled to rely on this letter (and, if this letter is delivered to our custodian or nominee, to receive of a copy of this letter on its request) and we irrevocably authorize you to produce this letter or a copy hereof to any interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.

Very truly yours,
Name:

By: ____________________ 
Title:
Address:
Telephone Number:
Date:
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