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Leading Independent Proxy Advisory Firm Glass Lewis Joins ISS in Recommending 
 that Sesen Bio Stockholders Vote “FOR” All Proposals to Approve Pending Merger With Carisma

Posi�ve Recommenda�ons Underscore that Carisma Merger Maximizes Value for Sesen Bio Stockholders

Sesen Bio Board Unanimously Recommends All Stockholders to Follow ISS and Glass Lewis’s Recommenda�ons to Vote “FOR” Value
Maximizing Merger on WHITE Proxy Card Today

CAMBRIDGE, Mass. — February 21, 2023 — Sesen Bio, Inc. (Nasdaq: SESN) (“Sesen Bio” or the “Company”), today announced that
leading independent proxy advisory firm Glass, Lewis & Co. (“Glass Lewis”) recommends that stockholders vote “FOR” all proposals,
including the pending merger with Carisma Therapeu�cs Inc. (“Carisma”), in advance of the Company’s upcoming Special Mee�ng of
Stockholders (the “Special Mee�ng”) scheduled for March 2, 2023.

In reaching its conclusion that stockholders should support ALL proposals, including the merger and the proposed reverse stock split,
Glass Lewis noted in its February 17, 2023, report :

• "...we believe it is reasonable to conclude that the board has likely secured from Carisma the best terms reasonably available
to the Company at this �me."

• "Shareholders should understand that with the Company having halted development of Vicineum, and with the comple�on of
the transac�on contemplated under the Roche Asset Purchase Agreement, the Company is now effec�vely a publicly-traded cash
shell. As a result, the primary components of the Company’s value are now its public lis�ng and its available cash.”

• “We understand that for the purposes of the proposed merger, the Company is effec�vely being valued at a premium of $15
million (or approximately 21.4%) to its net cash contribu�on, which we believe is reasonable."

• “The proposed merger will allow shareholders to con�nue par�cipa�ng in the poten�al future upside of a combined company
that will be focused on developing Carisma’s proprietary cell therapy pla�orm. Shareholders will also obtain some immediate
liquidity via the special cash dividend, along with addi�onal poten�al upside from the CVRs.”

• “We agree with the board that it is in the best interest of the Company to reduce the number of shares of common stock
outstanding and thereby a�empt to propor�onally raise the per share price of the Company's common stock. A higher stock
price may help to increase investor interest, a�ract and retain employees and improve the Company's ability to raise addi�onal
capital through equity offerings.”

The posi�ve recommenda�on from Glass Lewis follows the February 16, 2023, report from Ins�tu�onal Shareholder Services (“ISS”),
another leading independent proxy advisory firm, recommending that stockholders vote “FOR” all proposals. In addi�on to the posi�ve
recommenda�ons of the two leading proxy advisory firms, several of Sesen Bio’s largest stockholders that together beneficially own
approximately 12.8% of Sesen Bio’s outstanding common stock have commi�ed to vote their shares for the merger with Carisma.

The Sesen Bio Board of Directors unanimously recommends that stockholders vote “FOR” each of the proposals listed on the WHITE
proxy card enclosed with the previously mailed defini�ve proxy statement / prospectus. Stockholders are urged to vote their shares
TODAY in advance of the Special Mee�ng. Stockholders can switch their vote at any �me to vote “FOR” the merger. Only the latest-
dated proxy counts.

 Permission to use quotes neither sought nor obtained. Emphasis added.
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Sesen Bio’s defini�ve proxy statement / prospectus and supplement thereto, as well as other materials regarding the pending merger
can be found at www.SesenBioandCarisma.com. The merger is expected to occur in the first quarter of 2023, subject to approval by
Sesen Bio stockholders and other customary closing condi�ons.

Sesen Bio stockholders who need assistance vo�ng or have ques�ons regarding the Sesen Bio Special Mee�ng may contact Sesen
Bio’s proxy solicitor, MacKenzie Partners, toll-free at 1-800-322-2885 or email at proxy@mackenziepartners.com.

SVB Securi�es is ac�ng as exclusive financial advisor to Sesen Bio for the transac�on and Hogan Lovells US LLP is serving as its legal
counsel.

About Sesen Bio

Sesen Bio, Inc. is a late-stage clinical company focused on targeted fusion protein therapeu�cs for the treatment of pa�ents with cancer.
Sesen Bio’s most advanced product candidate, Vicineum™, also known as VB4-845, is a locally-administered targeted fusion protein
composed of an an�-epithelial cell adhesion molecule an�body fragment tethered to a truncated form of Pseudomonas exotoxin A for
the treatment of non-muscle invasive bladder cancer. On July 15, 2022, Sesen Bio made the strategic decision to voluntarily pause
further development of Vicineum in the US. The decision was based on a thorough reassessment of Vicineum, which included the
incremental development �meline and associated costs for an addi�onal Phase 3 clinical trial, following Sesen Bio’s discussions with the
United States Food and Drug Administra�on. Sesen Bio has turned its primary focus to assessing poten�al strategic alterna�ves with the
goal of maximizing shareholder value. Addi�onally, Sesen Bio intends to seek a partner for the further development of Vicineum. For
more informa�on, please visit the Company’s website at www.sesenbio.com.

Cau�onary Note on Forward-Looking Statements

Any statements in this press release about future expecta�ons, plans and prospects for Sesen Bio, Inc. (Sesen Bio), CARISMA
Therapeu�cs Inc. (Carisma) or the combined company, Sesen Bio’s, Carisma’s or the combined company’s strategy or future opera�ons,
and other statements containing the words “an�cipate,” “believe,” “contemplate,” “expect,” “intend,” “may,” “plan,” “predict,” “target,”
“poten�al,” “possible,” “will,” “would,” “could,” “should,” “con�nue,” and similar expressions, cons�tute forward-looking statements
within the meaning of The Private Securi�es Li�ga�on Reform Act of 1995. For example, statements concerning the proposed
transac�on, the concurrent financing, the con�ngent value rights and other ma�ers, including without limita�on: statements rela�ng to
the sa�sfac�on of the condi�ons to and consumma�on of the proposed transac�on, the expected �ming of the consumma�on of the
proposed transac�on, the expected ownership percentages of the combined company, Sesen Bio’s and Carisma’s respec�ve businesses,
the strategy of the combined company, future opera�ons, advancement of the combined company’s product candidates and product
pipeline, clinical development of the combined company’s product candidates, including expecta�ons regarding �ming of ini�a�on and
results of clinical trials of the combined company, the ability of Sesen Bio to remain listed on the Nasdaq Stock Market, the comple�on
of the concurrent financing, the receipt of any payments under the con�ngent value rights, and the amount and �ming of distribu�ons
to be made to Sesen Bio stockholders, if any, in connec�on with any poten�al dissolu�on or liquida�on scenario are forward-looking
statements. Actual results may differ materially from those indicated by such forward-looking statements as a result of various important
factors, including without limita�on: (i) the risk that the condi�ons to the closing of the proposed transac�on are not sa�sfied, including
the failure to obtain stockholder approval of ma�ers related to the proposed transac�on in a �mely manner or at all; (ii) uncertain�es as
to the �ming of the consumma�on of the proposed transac�on and the ability of each of Sesen Bio and Carisma to consummate the
proposed transac�on, including comple�ng the concurrent financing; (iii) risks related to Sesen Bio’s ability to correctly es�mate its
expected net cash at closing and Sesen Bio’s and Carisma’s ability to correctly es�mate and manage their respec�ve opera�ng expenses
and expenses associated with the proposed transac�on; (iv) risks related to Sesen Bio’s con�nued lis�ng on the Nasdaq Stock Market
un�l closing of the proposed transac�on; (v) the risk that as a result of adjustments to the exchange ra�o, Sesen Bio stockholders or
Carisma stockholders could own less of the



combined company than is currently an�cipated; (vi) the risk that the condi�ons to payment under the con�ngent value rights will not
be met and that the con�ngent value rights may otherwise never deliver any value to Sesen Bio stockholders; (vii) risks associated with
the possible failure to realize certain an�cipated benefits of the proposed transac�on, including with respect to future financial and
opera�ng results; (viii) uncertain�es regarding the impact any delay in the closing would have on the an�cipated cash resources of the
combined company upon closing and other events and unan�cipated spending and costs that could reduce the combined company’s
cash resources; (ix) the effect of uncertain�es related to the ac�ons of ac�vist stockholders, which could make it more difficult to obtain
the approval of Sesen Bio stockholders with respect to the transac�on related proposals and result in Sesen Bio incurring significant fees
and other expenses, including for third-party advisors; (x) the occurrence of any event, change or other circumstance or condi�on that
could give rise to the termina�on of the merger agreement, as amended; (xi) the effect of the announcement, pendency or comple�on
of the merger on Sesen Bio’s or Carisma’s business rela�onships, opera�ng results and business generally; (xii) costs related to the
merger; (xiii) the outcome of any legal proceedings ins�tuted against Sesen Bio, Carisma or any of their respec�ve directors or officers
related to the merger agreement or the transac�ons contemplated thereby; (xiv) the ability of Sesen Bio or Carisma to protect their
respec�ve intellectual property rights; (xv) compe��ve responses to the proposed transac�on and changes in expected or exis�ng
compe��on; (xvi) the success and �ming of regulatory submissions and pre-clinical and clinical trials; (xvii) regulatory requirements or
developments; (xviii) changes to clinical trial designs and regulatory pathways; (xix) changes in capital resource requirements; (xx) risks
related to the inability of the combined company to obtain sufficient addi�onal capital to con�nue to advance its product candidates and
its preclinical programs; (xxi) legisla�ve, regulatory, poli�cal and economic developments; and (xxii) other factors discussed in the “Risk
Factors” sec�on of Sesen Bio’s Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and other reports filed with the Securi�es
Exchange Commission (SEC). In addi�on, the forward-looking statements included in this press release represent Sesen Bio’s and
Carisma’s views as of the date hereof. Sesen Bio and Carisma an�cipate that subsequent events and developments will cause the
respec�ve company’s views to change. However, while Sesen Bio may elect to update these forward-looking statements at some point in
the future, Sesen Bio specifically disclaims any obliga�on to do so, except as required under applicable law. These forward-looking
statements should not be relied upon as represen�ng Sesen Bio’s views as of any date subsequent to the date hereof.

Important Addi�onal Informa�on

In connec�on with the proposed transac�on between Carisma and Sesen Bio, Sesen Bio first mailed to Sesen Bio stockholders a
defini�ve proxy statement/prospectus on or about January 24, 2023, and a supplement to the proxy statement/prospectus on or about
January 17, 2023. Sesen Bio may also file other relevant documents regarding the proposed transac�on with the SEC. INVESTORS AND
SECURITY HOLDERS ARE URGED TO READ THESE MATERIALS, INCLUDING THE REGISTRATION STATEMENT, THE DEFINITIVE PROXY
STATEMENT/PROSPECTUS, THE SUPPLEMENT AND ALL OTHER RELEVANT DOCUMENTS THAT ARE OR WILL BE FILED WITH THE SEC IN
CONNECTION WITH THE PROPOSED TRANSACTION, INCLUDING ANY AMENDMENTS OR SUPPLEMENTS TO THESE MATERIALS, BECAUSE
THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION AND THE PARTIES TO THE
PROPOSED TRANSACTION. Investors and security holders are able to obtain the defini�ve proxy statement/prospectus and other
documents that are filed or will be filed by Sesen Bio with the SEC free of charge from the SEC’s website at www.sec.gov or from Sesen
Bio at the SEC Filings sec�on of www.sesenbio.com.

No Offer or Solicita�on

This press release shall not cons�tute an offer to sell or the solicita�on of an offer to buy any securi�es, nor shall there be any sale of
securi�es in any jurisdic�on in which such offer, solicita�on or sale would be unlawful prior to registra�on or qualifica�on under the
securi�es laws of any such jurisdic�on. No offering of securi�es shall be made except by means of a prospectus mee�ng the
requirements of Sec�on 10 of the Securi�es Act of 1933, as amended. Subject to certain excep�ons to be approved by the relevant
regulators or certain facts to be ascertained, a public offer will not be made directly or indirectly, in or into any jurisdic�on where to do
so would cons�tute a viola�on of the laws of such jurisdic�on, or by use of the mails or by any means or instrumentality (including
without limita�on,



facsimile transmission, telephone or internet) of interstate or foreign commerce, or any facility of a na�onal securi�es exchange, of any
such jurisdic�on.

Par�cipants in the Solicita�on

Sesen Bio and Carisma and their respec�ve directors, execu�ve officers and other members of management may be deemed to be
par�cipants in the solicita�on of proxies in respect of the proposed transac�on. Informa�on about Sesen Bio’s directors and execu�ve
officers is available in Sesen Bio’s Annual Report on Form 10-K for the fiscal year ended December 31, 2021, its defini�ve proxy
statement dated April 28, 2022 for its 2022 Annual Mee�ng of Stockholders and its Current Report on Form 8-K filed with the SEC on
August 31, 2022. Other informa�on regarding the par�cipants in the proxy solicita�on and a descrip�on of their interests in the
proposed transac�on, by security holdings or otherwise, is included in the defini�ve proxy statement/prospectus and other relevant
materials that are or will be filed with the SEC regarding the proposed transac�on. Investors should read the defini�ve proxy
statement/prospectus carefully before making any vo�ng or investment decisions. You may obtain free copies of these documents from
Sesen Bio or the SEC’s website as indicated above.

Investors:
Erin Clark, Vice President, Corporate Strategy & Investor Rela�ons
ir@sesenbio.com


