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Material Change Report

Item 1 Name and Address of Company

Aptose Biosciences Inc. (“Aptose” or the “Company”)
66 Wellington Street West, Suite 5300

TD Bank Tower Box 48

Toronto, ON M5K 1E6, Canada

Item 2 Date of Material Change
November 18, 2025
Item 3 News Release

A news release reporting the material change was issued by Aptose on November 19, 2025
in Canada through Globe Newswire.

Item 4 Summary of Material Change

On November 18, 2025, Aptose, Hanmi Pharmaceuticals Co. Ltd. (“Hanmi”) and HS
North America Ltd., a wholly owned subsidiary of Hanmi (“Hanmi Purchaser” and
together with Hanmi, the “Hanmi Purchasers”), entered into a definitive arrangement
agreement (the “Arrangement Agreement”) pursuant to which Hanmi Purchaser will
acquire all of the issued and outstanding common shares of Aptose (“Common Shares”)
that are not currently owned or controlled by the Hanmi Purchasers or their respective
affiliates.

Under the terms of the Arrangement Agreement, Aptose shareholders, other than the
Hanmi Purchasers and their respective affiliates that hold any Common Shares, will receive
(C$2.41 in cash per Common Share, which represents a premium of 28% over Aptose’s 30-
day VWAP of C$1.88 on the Toronto Stock Exchange (“TSX”).

Under the terms of the Arrangement Agreement, Aptose will continue from a corporation
incorporated under the Canada Business Corporations Actto a corporation continued
under the Business Corporations Act (Alberta) (the “Continuance”) and, following the
completion of the Continuance, Hanmi Purchaser will acquire all of the issued and
outstanding Common Shares that are not currently owned or controlled by the Hanmi
Purchasers or their respective affiliates by way of a plan of arrangement under the Business
Corporations Act (Alberta) (the “Arrangement” and, together with the Continuance,
the “Transaction”).

The completion of the Transaction is subject to satisfaction of customary closing
conditions, including court approval and approval of Aptose shareholders.



Item 5 Full Description of Material Change

On November 18, 2025, Aptose and the Hanmi Purchasers entered into the Arrangement
Agreement with respect to the Arrangement.

Hanmi has participated in multiple financings of Aptose and owns 19.93% of all
outstanding Common Shares. During the past 18 months, Hanmi has singularly supported
Aptose and the continued development of tuspetinib (TUS) through debt facilities to
Aptose totaling more than US$30 million. Under the terms of the Arrangement Agreement,
upon the completion of the transactions contemplated under the Arrangement Agreement,
Aptose shareholders, other than the Hanmi Purchasers and their respective affiliates that
hold any Common Shares, will receive C$2.41 in cash per Common Share, which
represents a premium of 28% over Aptose’s 30-day VWAP of C$1.88 on the TSX.

Transaction Details

Under the terms of the Arrangement Agreement, Aptose will continue from a corporation
incorporated under the Canada Business Corporations Actto a corporation continued
under the Business Corporations Act (Alberta) and, following the completion of the
Continuance, Hanmi Purchaser will acquire all of the issued and outstanding Common
Shares that are not currently owned or controlled by the Hanmi Purchasers or their
respective affiliates by way of a plan of arrangement under the Business Corporations
Act (Alberta).

Upon the completion of the Transaction, subject to applicable tax withholdings:

e each Common Share (other than any Common Share owned or controlled by the
Hanmi Purchasers or their respective affiliates or for which dissent rights have been
validly exercised) will be transferred to Hanmi Purchaser in exchange for an
amount in cash equal to C$2.41 per Common Share;

e cach Aptose option will cease to represent an option or other right to acquire any
Common Share and will be deemed surrendered and exchanged for an amount in
cash equal to C$2.41 per Common Share, multiplied by the number of Common
Shares subject to the Aptose option, less the aggregate exercise price in respect of
such Aptose option;

o each Aptose restricted share unit will cease to represent a share unit of Aptose and
will be deemed surrendered and exchanged for an amount in cash equal to C$2.41
per Common Share, multiplied by the number of Common Shares subject to the
Aptose restricted share unit;

o each Aptose warrant held by Armistice Capital Master Fund Ltd. (the “Armistice
Warrants”) will cease to represent a warrant exercisable for Common Shares and
will be deemed surrendered and exchanged for an amount in cash equal to an
amount calculated using the “Black Scholes” valuation model in accordance with
the terms of the applicable Armistice Warrant; and



e each Aptose warrant (other than the Armistice Warrants) will cease to represent a
warrant exercisable for Common Shares and will be deemed surrendered and
exchanged for an amount in cash equal to C$2.41 per Common Share, multiplied
by the number of Common Shares subject to the Aptose warrant, less the aggregate
exercise price in respect of such Aptose warrant.

The Arrangement Agreement contains customary non-solicitation provisions prohibiting
Aptose from soliciting competing acquisition proposals, as well as “right to match”
provisions in favour of Hanmi Purchaser. The Arrangement Agreement provides for a
(C$300,000 expense fee payable to Hanmi Purchaser if the Arrangement Agreement is
terminated in certain circumstances, including in the context of a change in
recommendation by the board of directors of Aptose (the “Board™) or by the special
committee consisting of independent members of the Board formed in connection with the
Arrangement (the “Special Committee’).

The completion of the Transaction is subject to satisfaction of customary closing
conditions, including court approval and approval of Aptose shareholders as further set out
below. After completion of the Transaction, Aptose expects to no longer be subject to the
reporting requirements of applicable Canadian securities legislation and the Common
Shares will be delisted from all stock exchanges where Common Shares are currently
listed, including the TSX.

Completion of the Transaction will be subject to the approval of (i) at least two-thirds
(66 2/3%) of the votes cast by Aptose shareholders present in person or represented by
proxy at a special meeting of Aptose shareholders to be held no later than January 16, 2026
to approve the Transaction (the “Special Meeting”), voting as a single class, and (ii) the
majority of the holders of Common Shares present in person or represented by proxy at the
Special Meeting, excluding the votes of the Hanmi Purchasers and their respective
affiliates, and any other shareholders whose votes are required to be excluded for the
purposes of “minority approval” under Multilateral Instrument 61-101 — Protection of
Minority Security Holders in Special Transactions (“MI 61-101") in the context of a
“business combination” (the “Minority Shareholders”). Further details regarding the
applicable voting requirements will be contained in a management information circular to
be filed and mailed to Aptose shareholders in connection with the Special Meeting to
approve the Transaction.

Concurrent with the execution of the Arrangement Agreement, Hanmi Purchaser entered
into voting support agreements with each of the directors and officers of Aptose pursuant
to which, subject to the terms of the voting support agreements, each Aptose director or
officer has agreed to, among other things, vote or cause to be voted all of the Common
Shares owned, controlled or directed, directly or indirectly, by them in favour of the
Transaction at the Special Meeting.

Further details of the Transaction are set out in the Arrangement Agreement, which will be
made available on Aptose’s SEDAR+ profile at www.sedarplus.ca.



http://www.sedarplus.ca/

Opinion and Formal Valuation

Locust Walk Securities, LLC (“Locust Walk”) was retained by the Special Committee to
provide financial advice and prepare a formal valuation of the Common Shares, as required
under MI 61-101. Locust Walk delivered a valuation that, as of November 18, 2025, and
based on Locust Walk’s analysis and subject to the assumptions, limitations and
qualifications to be set forth in the formal valuation that will be included in the management
information circular that will be sent to Aptose shareholders in connection with the Special
Meeting (the “Formal Valuation”), using multiple analyses, including DCF modeling, the
fair market value of the Common Shares is in the range of C$1.00 to C$5.23 per Common
Share. Locust Walk has also delivered an oral opinion to the Special Committee that, as of
November 18, 2025, and subject to the assumptions, limitations and qualifications to be set
forth in Locust Walk’s written fairness opinion that will be included in the management
information circular, the consideration to be received by the holders of Common Shares
(other than the Hanmi Purchasers and their respective affiliates) pursuant to the
Arrangement Agreement is fair, from a financial point of view, to such holders of Common
Shares. The management information circular will also include factors considered by the
Special Committee and the Board and other relevant information.

Unanimous Approval of Aptose Special Committee and Board of Directors

The Special Committee, after consultation with and receiving advice from its financial
adviser and outside legal counsel, has unanimously recommended that the Board approve
the Arrangement and that Aptose shareholders vote in favour of the Arrangement.

The Board, acting on the unanimous recommendation in favour of the Arrangement by the
Special Committee and after receiving advice from its financial adviser and outside legal
counsel in evaluating the Arrangement, has unanimously determined that the Arrangement
is fair to Aptose shareholders (other than the Hanmi Purchasers and their respective
affiliates) and that the Arrangement is in the best interests of Aptose, and resolved to
unanimously recommend that Aptose shareholders vote in favour of the Arrangement.

Advisors

Locust Walk is acting as financial advisor and independent valuator to the Special
Committee and the Company. McCarthy Tétrault LLP is acting as independent legal
advisor to the Special Committee and the Company. Stikeman Elliott LLP is acting as
independent legal advisor to Hanmi Purchaser.

Forward-Looking Statements

This material change report contains “forward-looking information” and “forward-looking
statements” (collectively, “forward-looking information”) within the meaning of
applicable securities laws. This information includes, but is not limited to, statements
concerning our objectives, our strategies to achieve those objectives, as well as statements
made with respect to management’s beliefs, plans, estimates, projections and intentions,
and similar statements concerning anticipated future events, results, circumstances,
performance or expectations that are not historical facts. In some cases, forward-looking



information can be identified by the use of forward-looking terminology such as “expects”,
“estimates”, “outlook”, “forecasts”, “projection”, “prospects”, “intends”, “anticipates”,
“believes”, or variations of such words and phrases or statements that certain actions,
events or results “may”, “could”, “would”, “might”, “will”, “will be taken”, “occur” or “be
achieved”. In addition, any statements that refer to expectations, intentions, projections or
other characterizations of future events or circumstances contain forward-looking
information. Statements containing forward-looking information are not historical facts but
instead represent management’s expectations, estimates and projections regarding future
events or circumstances. Forward-looking information in this material change report
include, among other things, statements relating to Aptose’s business in general; statements
relating to the Transaction, the ability to complete the transactions contemplated by the
Arrangement Agreement and the timing thereof, including the parties’ ability to satisfy the
conditions to the completion of the Transaction, the receipt of the required Aptose
shareholder approval and court approval and other customary closing conditions, the
possibility of any termination of the Arrangement Agreement in accordance with its terms,

and the expected benefits to the Company and its shareholders of the proposed Transaction.

Risks and uncertainties related to the transactions contemplated by the Arrangement
Agreement include, but are not limited to: the possibility that the Transaction will not be
completed on the terms and conditions, or on the timing, currently contemplated, and that
it may not be completed at all, due to a failure to obtain or satisfy, in a timely manner or
otherwise, required regulatory, shareholder and court approvals and other conditions to the
completion of the Transaction or for other reasons; the risk that competing offers or
acquisition proposals will be made; the negative impact that the failure to complete the
Transaction for any reason could have on the price of the Common Shares or on the
business of Aptose; Hanmi Purchaser’s failure to pay the cash consideration at completion
of the Transaction; the business of Aptose may experience significant disruptions,
including loss of employees due to transaction related uncertainty, industry conditions or
other factors; risks relating to employee retention; the risk of regulatory changes that may
materially impact the business or the operations of Aptose; risks related to the diversion of
management’s attention from Aptose’s ongoing business operations while the Transaction
is pending; and other risks and uncertainties affecting Aptose, including those described in
filings and reports Aptose may make from time to time with the Canadian securities
authorities. Although we have attempted to identify important risk factors that could cause
actual results to differ materially from those contained in forward-looking information,
there may be other risk factors not presently known to us or that we presently believe are
not material that could also cause actual results or future events to differ materially from
those expressed in such forward-looking information. There can be no assurance that such
information will prove to be accurate, as actual results and future events could differ
materially from those anticipated in such information. No forward-looking statement is a
guarantee of future results. Accordingly, you should not place undue reliance on forward-
looking information, which speaks only as of the date made. The forward-looking
information contained in this material change report represents the Company’s
expectations as of the date of this material change report (or as the date they are otherwise
stated to be made) and are subject to change after such date. However, the Company
disclaims any intention or obligation or undertaking to update or revise any forward-
looking information whether as a result of new information, future events or otherwise,



except as required under applicable securities laws in Canada. All of the forward-looking
information contained in this material change report is expressly qualified by the foregoing
cautionary statements.

Item 6 Reliance on subsection 7.1(2) of National Instrument 51-102
Not Applicable.

Item 7 Omitted Information
Not Applicable.

Item 8 Executive Officer

For further information please contact:
Aptose Biosciences Inc.

Fletcher Payne

858-926-2730

Item 9 Date of Report

November 24, 2025



