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Immutep Ltd. Buy

Estimate Change Volatility: 5

Indications Come and Go, But Immutep's
Development of Efti Is About LAG-3 Itself

In the past two weeks, Immutep has provided its quarterly update and participated in
the first ever medical symposium centered around LAG-3 (the LAG-3 Targeted Drug
Development Summit). As such, and amidst a precipitous sell-off in the biotech sector
that began late last year, we believe updated analysis of Immutep and its soluble LAG-3
product candidate eftilagimod alpha (efti) is warranted. Since our last report, Immutep
has progressed development of efti in all three pillars of the asset's clinical program:
1) AIPAC (late-stage testing of efti + paclitaxel in HR+ HER2- metastatic breast cancer
[MBC]); 2) TACTI (mid-stage testing of efti + pembrolizumab [pembro] in non-small cell
lung cancer [NSCLC] and head and neck squamous cell carcinoma [HNSCC]); and 3)
INSIGHT (early-stage testing of various efti combinations in mixed solid tumor settings).
Our take on how each of these programs is advancing as of their latest respective
updates from Immutep (and following conversations with management) is described in
the sections below, and we believe is worth investor consideration ahead of several
significant company milestones anticipated throughout 2022. We maintain our BUY
rating and 12-month price target of $9.00/ADS.

AIPAC conclusions generally unchanged as our focus remains on the design
of its Phase 3 encore. Data presentations at the SITC conference last November
comprised the most meaningful new insights surrounding efti in recent months,
prominently including final results from the Phase 2b AIPAC trial of efti + paclitaxel in
MBC — underpinning Immutep's decision to devise the pending Phase 3 AIPAC-003
trial of the combination in this setting. As a refresher, it was a notable setback for
the AIPAC program when efti + paclitaxel was unable to demonstrate a statistically
significant improvement in median progression-free survival (PFS) relative to paclitaxel
monotherapy in MBC patients in March of 2020 (the study's primary goal); however,
median overall survival (OS) outcomes measured secondarily in prespecified patient
subgroups (below age 65, low monocyte, and luminal B) had trended positively for
efti + paclitaxel compared to paclitaxel alone when first presented at SABCS in
December 2020. At the time of the latter readout, we had predicted that these OS
findings would dwindle to some extent with longer-term follow-up, given that these
largely nonsignificant OS benefits had been observed alongside similarly nonsignificant
median PFS improvements. On the contrary, the median OS benefits for efti +paclitaxel
in the total trial population (n=226) and the three aforementioned patient subgroups
have all improved since last report (albeit rather marginally outside of the low monocyte
patient subgroup, see Exhibit 1), offering positive evidence of durability for these
findings (despite their lack of statistical significance in most cases). Of these, we believe
outcomes for the low monocyte subgroup are particularly intriguing, as the only criterion
associated with a statistically significant improvement in both PFS and OS for efti +
paclitaxel vs. paclitaxel monotherapy (see Exhibit 2). Furthermore, patients with low
monocyte counts at baseline exhibited by far the strongest improvement in median OS
since the December 2020 AIPAC readout, though it is worth noting that this subgroup
is also by far the smallest (n=47/226 or 21% of total patients, compared to 65% and
49% of total patients who were below age 65 or host to the luminal B disease subtype,
respectively) and these results may be subject to greater statistical error. (Continued
in report body).

Please refer to important disclosure information and Regulation Analyst Certification found on pages 11 - 12 of this report.
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Valuation:

Our 12-month price target of $9.00/ADS is derived from a standard DCF valuation analysis in which we project cash flows out to fiscal 2030 with an
assumed 2% terminal growth rate, discounted back at 33% over 8 years (please refer to our Discounted Cash Flow analysis in the Financial Tables
section of this report).

Risks to achievement of target price:

Clinicallregulatory risk: Though Immutep has already presented encouraging initial data in several solid tumor settings, this does not guarantee future
clinical outcomes will prove positive. Should Immutep successfully complete all required clinical work sufficient to file for marketing approval of one or
more product candidates the FDA, and regulatory agencies in any other pursued geographies, may choose not to approve Immutep’s eftilagimod alpha
or other product candidates, or may approve them with a label that is not ideal for the company’s commercialization strategy. Additionally, any negative
outcomes associated with ongoing or future clinical trials for candidates in Immutep's pipeline, including delays to expected clinical timelines or study
protocol modifications resulting from the COVID-19 global pandemic, could have a materially detrimental effect on the company’s stock price.

Commercial/competitive risk: Assuming that Immutep receives regulatory approval for eftilagimod alpha and/or other product candidates in one or
more indications, the company may not be able to achieve the favorable pricing and market penetration needed to meet our revenue estimates. Though
we believe eftilagimod alpha may have broad applicability in the treatment of oncology indications if clinical outcomes continue to prove favorable,
Immutep still has significant clinical work ahead to confirm the potential benefits of its LAG-3 based therapeutics relative to existing treatment options. If
ultimately approved, displacing these existing treatment patterns may also prove more difficult than anticipated by current data and company estimates
alone.

Financial risk: Immutep has sufficient cash to carry it through fiscal 1H:23 by our estimates, but future capital demands may exceed our current
expectations. The company may require additional sources of capital to fund the clinical development of eftilagimod alpha or other clinical pipeline
projects depending on clinical and pre-clinical trial outcomes. Failure to secure needed financing to complete this work through the capital markets,
partnerships, or grants may have significant consequences for company revenue estimates and the stock. Should the company choose to raise capital
through future public offerings, investors may face dilution of their holdings.
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These final data reiterate multiple questions about the design of the AIPAC-003 trial that we have had since the
prior SABCS readout from AIPAC, including: 1) Whether Immutep will seek to structure enrollment criteria in order
to select patients corresponding to one or more of these better performing subgroups; and 2) Whether regulators
can be swayed to approve efti + paclitaxel based on an OS benefit (generally the greater challenge in oncology trials)
despite no conclusive evidence of improved PFS (the standard endpoint for approval in MBC but one of lesser
relevance on its own), should results in AIPAC-003 mimic those of AIPAC. Immutep has stated that it is discussing
these possibilities with regulators and KOLs before publicly disclosing the AIPAC-003 design, but has also
commented that the EMA has provided the company with positive and constructive feedback regarding its intention
to conduct the Phase 3 trial in MBC. Given that the final design may have significant ramifications for the path to
potential approval for efti + paclitaxel in this market (and its addressable size if the trial is enriched for specific
patient subgroups), we believe investors should pay close attention to the AIPAC-003 protocol upon announcement
(most likely later this year). Based on the final results of AIPAC presented at SITC, we would anticipate that an OS-
directed trial in the broader MBC population is unlikely to succeed, and that a narrower focus on mechanistically
defined patient subgroups (such as low monocyte or luminal B) is the more logical, if less commercially attractive,
approach.

TACTI data holds steady in 2"-line HNSCC as Immutep and collaborators push to enroll a line earlier. Also at SITC,
Immutep presented updated results from the open-label Phase 2 TACTI-002 study of efti + pembro in frontline
NSCLC (Part A), 2"line NSCLC (Part B), and 2" line HNSCC (Part C), specifically for HNSCC patients in Part C. We
continue to believe that the efti + pembro combination being explored in the TACTI programs is the most
compelling clinical-stage utilization of efti at present, and TACTI-002 data at SITC reaffirmed this conviction, with a
reported ORR of 30% overall (n=11/37), 41% in PD-L1 expressors (n=11/27, quantified by CPS score), and 64% in
high PD-L1 expressors (n=9/14). Though these response rates were down slightly (from 36% overall and 46% in PD-
L1 expressors as of ASCO 2021), they still handily outclass pembro, nivolumab (nivo), or chemo when given
individually (with ORRs ranging from 10-17% in this treatment setting). As of ASCO 2021, 2nd-line HNSCC patients
treated with efti + pembro exhibited a median PFS of 4.1 months among PD-L1 expressors and 2.1 months for the
study population as a whole, though no update on these figures was provided at SITC. The 4.1-month median PFS
figure for 21% expressors (realistically where efti + pembro would be employed) is nearly double that of pembro
monotherapy (at 2.1-2.2 months regardless of PD-L1 classification), chemo, or nivo (all of which fall in a tight band
as single agents). Days after presenting updated TACTI-002 data at SITC, Immutep also announced that it has fully
enrolled all open cohorts in the trial (see breakdown in Exhibit 3) following final patient enrollment in the 74-
patient, frontline NSCLC expansion phase. Accordingly, further NSCLC data (potentially in both frontline and 2"-line
settings, per management commentary) are expected to be the highlight of additional TACTI-002 data slated for
presentation in calendar 1H:22 — what we would consider to be the most significant near-term catalyst outside of
the disclosure of a final AIPAC-003 design. At the same time, the TACTI-003 study of efti + pembro in frontline
HNSCC (conducted in collaboration with Merck [MRK; not rated] and under a Fast Track Designation that was
granted in April 2021, see design in Exhibit 4) continues to enroll (n=6/154 total patients were enrolled as of
Immutep’s quarterly update), as we anxiously await data from this study due to its potential to justify inclusion of
HNSCC-associate revenues in Street valuations of efti.

INSIGHT triplet combination of efti + chemo + 10 takes its first steps safely in solid tumor patients. While more
exploratory in nature, the INSIGHT program is also pressing ahead encouragingly, with the preliminary
determination that the efti + PD-1 + chemo (carboplatin) triplet regimen has been well tolerated (no additional
safety signals in efti’s first triplet combination) among the first five patients enrolled into the INSIGHT-003 study (in
a mix of solid tumors) as of December 2021. As of Immutep’s quarterly update, n=6/20 total patients had been
enrolled into INSIGHT-003 (since initial recruitment began in August 2021) and interim clinical findings are
anticipated sometime in 2022.

A.G.P. / Alliance Global Partners member FINRA | SIPC Page 3 of 12



Immutep Ltd.

February 4, 2022

Exhibit 1: Median OS Data for Efti + Paclitaxel in AIPAC Phase 2b as of SITC 2021 and SABCS 2020

+2.7 months
Total Population HR=0.83
p=0.14

+7.1 months
< 65 years HR =0.62
p=0.012

+9.4 months
HR=0.47
p=0.02

+3.8 months
Luminal B HR =0.69
p=0.077

Low monocytes
<0.25/nl

+2.9 months
HR =0.88
p=0.197

+7.5 months
HR =0.66
p=0.017

+19.6 months
HR=0.44
p =0.008
+4.2 months
HR=0.67
p=0.049

+0.2

+0.4

+10.2

+0.4

Total Population 100%
< 65 years 66.7%
Low monocytes
<0.25/nl L
Luminal B 48.8%

Efti + paclitaxel
Placebo + paclitaxel
Efti + paclitaxel
Placebo + paclitaxel
Efti + paclitaxel
Placebo + paclitaxel
Efti + paclitaxel

Placebo + paclitaxel

Source: Company presentation (SITC, November 2021).
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Exhibit 2: Median PFS and OS Outcomes by Prespecified Subgroup in Final AIPAC Readout at SITC 2021; Age <65
Years (Top), Low Monocyte (Middle), and Luminal B (Bottom)

Benefit +7.5 months +2.0 months +8%
HR 0.66 (p=0.02) HR 0.77 (p=0.07)  (46% vs. 38%)

Efti + Paclitaxel | Placebo + Paclitaxel Benefit
+19.6 months
mOS 32.5 months 12.9 months
HR 0.44 (p=0.008)
+2.3 month
mPFS 7.5 months 5.2 months 3 months
HR 0.40 (p=0.0086)
ORR 44% 32% +12%
Efti + Paclitaxel | Placebo + Paclitaxel Benefit
+4.2 months
mOS 16.8 months 12.6 months
HR 0.67 (p=0.049)
+1. h
mPFS 7.2 months 5.6 months 6 months
HR 0.69 (p=0.158)
ORR 43% 33% +10%

Source: Company presentation (SITC, November 2021).
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Exhibit 3: TACTI-002 Enrollment Status by Treatment Setting and Stage as of November 2021

Part A (1% line NSCLC) 17/17 19/19 74/74* COMPLETE
Part B (2" line NSCLC) 23/23 13/13 - COMPLETE
Part C (2 line HNSCC) 18/18 21/19? - COMPLETE

Source: Company presentation (November 2021).

Exhibit 4: TACTI-003 Trial Design
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Source: Company presentation (SITC, November 2021).
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FINANCIAL TABLES

IMMP Income Statement, with Projections

($ AU, in thousands; FY end June) 2019A 2020A

Projections are shaded light gray

2021A 1H:22E 2H:22E 2022E 1H:23E 23E 2023E

2024E

2025E

2026E

2027E

2028E

2029E

2030E

Operating Revenue
Product Sales - -
Milestone Revenues 140 7,486

TOTAL Revenue

Operating costs and expenses
Cost of products sold

1,879 2,080

Depreciation and amortization
Research and development 16,591 20,396
Selling, general and administrative 6,366 6,336

TOTAL Operating Expenses

1,083 729 668

14,301

14,301

1,977
1,388
27,905
13,176
45,697

187,493

25914

1,710
34,881
19,764
83,549

482,192
482,192

62,203
2,120
48,833
27,669
142,134

839,844

100,601
2,639
73,249
35,970
213,797

1,130,664
1,130,664

125,019
3,290
102,549
46,761

1,359,743
1,359,743

137,820
4,108
133,314
56,113
332,752

1,523,104

140,343
5,131
153,311
67,335
367,549

TOTAL Operating Income (Loss)
Other income (expense):

Grantincome 4,342 5973
Interestincome 397 200
Interest expense - -

Miscellaneous income 1,155 280

Total Other Income (Expenses)
Profit or Loss Before Taxes

6,388
(18,344)

Income tax (expense) / gain -

6,799
(13,468)
0

Net Profit or Loss (18,344)
Basic weighted average common shares 3,225,576
Diluted weighted average common shares 3,225,576

Basic net (loss) /income per common share $ (0.01)

Diluted net (loss) /income per common share $ (0.01)

(13,468)

400,980

400,980
(0.03)
(0.03)

Basic net (loss) /income per ADR $
Diluted net (loss) /income per ADR $

(0.57)
(0.57)

(0.34)
(0.34)

- 393 691
17,237 9,679 10,163 19,843 13,212 12,155 25,368
6,282 3,355 3,456 6,812 3975 3,776 7,750
28,936 18,467 17,273
(33,871) (14,969)  (28,936)  (18467)  (17,273)
3,550 - - - - - -
105 64 46 110 30 55 85
313 s s - - s s

3,968 55
(29,903)  (13903)  (14922)  (28,826)  (18,437)  (17,218)

0
(29,903)
594,927
594,927
(0.05)
(0.05)

(35,656)

(13,903)
603,851
603,851
(0.02)
(0.02)

(14,922)

621,967

621,967
(0.02)
(0.02)

(28,826)

621,967

621,967
(0.05)
(0.05)

(18,437)

628,395

628,395
(0.03)
(0.03)

(17,218)
644,346
644,346
(0.03)
(0.03)

(35,656)
644,346
644,346

(0.06)
(0.06)

(0.50)
(0.50)

(0.23)
(0.23)

(0.24)
(0.24)

(0.46)
(0.46)

(0.29)
(0.29)

(0.27)
(0.27)

(0.55)
(0.55)

(31,397)

(31,256)
(31,256)
670,506
670,506
(0.05)
(0.05)

(0.47)
(0.47)

103,944

340,058

626,047

1,901

104,170 340,711 627,948

- 39,095

104,170
691,966
691,966
0.15
0.15

151
151

301,616
726,565
726,565
0.42
0.42

4.15
4.15

172,686
455,262
762,893
762,893
0.60
0.60

5.97
5.97

3,762
855,440
235,246
620,194
801,037
801,037

0.77
0.77

774
7.74

1,026,991

6,450
1,033,441
284,196
749,245
841,089
841,089
0.89

0.89

8.91
8.91

8 555555]

9,788
1,165,343
320,469
844,874
883,144
883,144
0.96

0.96

9.57
9.57

Source: Company reports and Alliance Global Partners projections.
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Immutep Ltd.
IMMP Balance Sheet, with Projections Projections are shaded light gray
($ AU, in thousands; FY end June) 2019A 2020A 2021A 1H:22E 2022E 1H:23E
ASSETS
Cash and cash equivalents 16,568 26,322 60,593 44,304 28,189 52,550

Short-term investments - - - o - -
Restricted cash - - - o - -

2026E

417,876

9,868
66,054
17,042

510,839

2027E

827,143

14,843
115,047
27,562
984,595

2028E

1,418,135

19,316
154,462
34,158
1,626,071

2029E

2,152,067

23,101
186,266
37,759
2,399,193

2030E

2,996,385

25,517
208,644
38,450
3,268,997

Prepaid and other current assets 1,780 1,536 1,702 1,290 2,150 1,706

Accounts receivable 5,194 3,294 6,124 8,756 11,387 16,280

Inventories - - - - - -
TOTAL current assets

Property and equipment, net 53 49 41 38 37 33

Intangibles 16,947 15,195 12,847 11,896 11,014 10,198

Long-term investments - - - o o -
Restricted cash - - - o o -

6,464
517,572

15,940
395

5,630
990,494

23977
414

92
4,374

4,920
1,631,260

31,202
435

115

3,750
454

4,319
2,403,781

37,317
457

3,813
3,273,078

Other assets - - 454 454 454 454
TOTAL long-term assets
TOTAL assets
LIABILITIES
Accounts payable 5,060 2,934 4,782 3,188 3,473 4,215
Employee benefits 239 300 350 223 325 240
TOTAL current liabilities
Convertible note liability 7,643 8,789 2,527 2,716 2,920 2,628
Warrant liability 3,164 950 723 759 797 717
Employee benefits 48 62 89 89 89 89
Other liabilities - - - - - -

TOTAL liabilites 7,264
TOTAL stockholders' equity (deficit) 59,743
Total liabilities and stockholders’ equity 67,007
End of period shares used in computation (thousands) 3,225,576 400,980 594,927 612,775 621,967 634,824

2023E 2024E 2025E
30,997 49,495 143,491
2,481 3,164 5,800
21,173 28,565 35,958
. 972 9,940
195,189
32 39 48
9,443 8,096 6,941
454 454 454
7,443
202,900
4,008 5111 9,370
341 358 376
2,336 934 -
638 383 230
89 89 89

10,352

192,548

202,900

665,922 675,089 708,843

57
89

16,769
500,803
517,572
744,286

24,599

24,768
965,726
990,494
781,500

31,845

32,014
1,599,245
1,631,260

820,575

37,982

38,151
2,365,630
2,403,781

861,604

42,077
3,231,002
3,273,078

904,684

Current ratio 4.44x 9.26x 12.81x 15.02x 10.41 15.13x
Working capital $18,243 $27,788 $63,079 $50,731 $37,719 $65,873
Book value per share $0.01 $0.08 $0.12 $0.10 $0.07 $0.12
Cash, cash equivalents and currentinvestment $16,568 $26,322 $60,593 $44,304 $28,189 $52,550
Cash, cash equivalents and all investment $16,568 $26,322 $60,593 $44,304 $28,189 $52,550
Cash, cash equivalents/common share $0.01 $0.07 $0.10 $0.07 $0.05 $0.08
Debt

Debt to (stockholder's) equity ratio

11.99x 14.48x 19.61x
$50,095 $76,519 $185,235
$0.09 $0.12 $0.27

$30,997 $49,495 $143,491
$30,997 $49,495 $143,491
$0.05 $0.07 $0.20

30.88x
$494,297
$0.67
$417,876
$417,876
$0.56

40.03x
$959,996
$1.24
$827,143
$827,143
$1.06

51.06x
$1,594,225
$1.95
$1,418,135
$1,418,135
$1.73

63.17x
$2,361,211
$2.75
$2,152,067
$2,152,067
$2.50

78.00x
$3,227,089
$3.57
$2,996,385
$2,996,385
$3.31

Source: Company reports and Alliance Global Partners projections.

A.G.P. / Alliance Global Partners member FINRA | SIPC

Page 8 of 12



Immutep Ltd.

IMMP Cash Flow Statement, with Projections Projections are shaded light gray

($ AU, in thousands; FY end June) 2019A 2020A 2021A 2022E 2023E 2024E 2025E 2027E 2028E 2029E

OPERATING ACTIVITIES

Net Profit/ (Loss) (18,344)  (13,468)  (29,903) (28,826)  (35,656)  (31,256) 104,170 301,616 455,262 620,194 749,245 844,874
Reconciliation of net loss to net cash:

Depreciation and amortization 1,879 2,080 2,070 1,083 1,397 1,388 1,710 2,120 2,639 3,290 4,108 5131
Stock-based compensation expense 1,582 1,724 1,702 1,929 2,397 2,973 3,955 5,537 7,905 10,806 13,710 15,969
Change in fair value of convertible note liability 997 1,146 1,172 393 (584) (1,402) (934) - - - - -
Change in fair value of warrants (961) (2,215) 8,663 74 (159) (255) (153) (172) (57) - - -
Changes in operating assets and liabilities:

Account receivables (1,762) 1,900 (2,831) (5,263) (9,786) (7,392) (7,392)  (30,096)  (48,993) (39,415) (31,804) (22,378)
Inventories - - - - - (972) (8,968) (7,102)  (10,520) (6,596) (3,601) (691)
Prepaid expenses and other current assets (44) 244 (620) (448) (331) (683) (2,636) (4,067) (4,975) (4,473) (3,786) (2,416)
Accounts payable 1,397 (2,126) 1,382 (1,308) 535 1,103 4,259 6,570 8,037 7,225 6,115 3,902
Change in employee benefits 64 76 77 (25) 16 17 18 19 20 21 22 23
NET OPERATING CASH FLOWS (15,286) (10,839) (17,640) (32,391) (42,171) (36,478) 274,424 409,316 591,052 734,009 844,413
INVESTING ACTIVITIES

Purchase of property and equipment (41) (19) (16) (14) (20) (25) (31) (39) (49) (61) (76) (95)

Purchases of investments - - - = - o - - - - R R
Maturities of investments - -

NET INVESTING CASH FLOWS (41) (19) (16) (14) (20) (25) (31) (39) (49) (61) (76) (95)
HNANCING ACTIVITIES

Net proceeds from the issuance of common stock and options 4,871 22,031 43,307 - 45,000 55,000 - - - - - -
Share issue transaction costs (773) (1,475) (2,144) - - - - - - - - -
Others - (78) 251 5 - = = = - - - -
NET FINANCING CASH FLOWS 20,478 52,680 55,000

Net increase (decrease) in cash and cash equivalents 9,619 35,024 18,497 93,996 274,385 409,267 590,991 733,933 844,318
Cash and cash equivalents at beginning of year or period 23,476 16,568 26,322 60,593 28,189 30,997 49,495 143,491 417,876 827,143 1,418,135 2,152,067
CASH AND CASH EQUIVALENTS AT THE END OF PERIOD 16,568 26,322 60,593 28,189 30,997 49,495 143,491 417,876 827,143 1,418,135 2,152,067 2,996,385

Source: Company reports and Alliance Global Partners projections.
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IMMP Discounted Cash Flow Analysis

($ AU, in thousands; FY end June)

2024E

2025E

EBIT

Effective Tax Rate

Tax

EBIT after tax

Add: Depreciation and amortization
Add: Changes in working capital
Less: Capex

Free cash flow to the firm (FCFF)

(28,936)
0%

(28,936)
3,012

(7,045)
14

(31,397)
0%

(31,397)
4,362

(7.927)
25

103,944
0%
103,944
5,665

(14,719)
31

340,058
11%
39,095
300,963
7,657
(34,677)
39

2027E 2028E 2029E 2030E  Terminal Value

626,047 851,677 1026991 1,155,555
28% 28% 28% 28%
172,686 235246 284,196 320,469
453362 616432 742,795 835,085
10,543 14,097 17,817 21,100

(56,432)  (43238)  (33,053) (21,560)
49 61 76 95

2,759,081

Time period (years)
PV Factor

1.000

0.567

3
0.426

0.321

0.242 0.182 0.137 0.103 0.103

Discounted FCFF

Terminal Value and NPV Worksheet ($ AU, thousands)

Discounted FCFF (Fiscal 2023-2030) 468,158
Terminal Value 284,335
Implied Enterprise Value 752,493
Less: Net Debt\ (Cash) (25,268)
Add:Investments -

Implied Market Cap ($ USD) 552,211
NPV per ADR (target price) $9.00
Current Market Price per ADR (Last Closing Price) $2.70
Upside/(Downside) 233.3%
Common shares outstanding (est. at fiscal year-end 2022) 621,966,892
Common share to ADR ratio 10:1
Discount Rate 33%

Terminal Growth Rate

2%

(19,823)

Sensitivity Table

Discount
Rate

40,455

23%
28%
33%
38%
43%

87,929

98,449 106,809 99,599 86,002 284,335

Terminal Growth Rate

0.0% 1.0% 2.0% 3.0% 4.0%
$17.00  $17.50  $1800  $1850 $19.25
$1175  $1200  $1225  $1250 $13.00

$8.50 $8.75 $9.00 $9.25

$6.50 $6.50 $6.50 $6.75 $6.75
$5.00 $5.00 $5.00 $5.00 $5.25

(Rounded to nearest $0.25)

Source: Company reports and Alliance Global Partners projections.
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Important Research Disclosures

Rating and Price Target History for: Inmutep Ltd. (IMMP) as of 02-02-2022
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Created by: BlueMatrix

Distribution of Ratings/IB Services
IB Serv./Past 12 Mos.

Rating Count Percent Count Percent

BUY [BUY] 109 85.16 22 20.18

HOLD [NEUTRAL] 15 11.72 0 0

SELL [SELL] 0 0.00 0 0

NOT RATED [NR] 4 3.12 0 0

UNDER REVIEW [UR] 0 0.00 0 0
Disclosures

"Firm" used in the this section of the report entitled "Disclosures" refers to A.G.P. / Alliance Global Partners or Euro
Pacific Capital, a division of A.G.P. / Alliance Global Partners. The Firm expects to receive or intends to seek
compensation for investment banking services from all companies under research coverage within the next three months.
The Firm or its officers, employees or affiliates, other than the research analyst authoring this report and his/her supervisor,
may execute transactions in securities mentioned in this report that may not be consistent with the report’'s conclusions.

Sources referenced in this report: The information and statistics in this report have been obtained from sources we believe
are reliable but we do not warrant their accurance or completeness.

Regulation Analyst Certification ("Reg AC") — Matt Cross,

The views expressed in this report (which include the actual rating assigned to the company as well as the analytical
substance and tone of the report) accurately reflect the personal views of the analyst(s) covering the subject securities.
An analyst's sector is the universe of companies for which the analyst provides research coverage. Accordingly, the rating
assigned to a particular stock represents solely the analyst's view of how that stock will perform over the next 12 months
relative to the analyst's sector average.

Furthermore, in accordance with FINRA Rules 2711, 2241, and their amendments related to disclosure of conflicts of

interest, the analyst preparing this report certifies:

« The analyst or member of the analyst's household does not have a financial interest in the company that is the subject
of this report, including a position in the debt or equity of the company, without limitation, whether it consists of any
option, right, warrant, future, long or short position.

« The analyst or member of the analyst's household does not serve as officer, director or advisory board member of the
company that is the subject of this report.
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e The analyst has not received any compensation from the subject company or from investment banking revenues,
directly or indirectly, for preparing this report.

« The report discloses all material conflicts of interest related to the analyst, the member firm, and the subject company
that are known at the time of publishing this report.

Ratings
Buy: Expected to materially outperform sector average over 12 months and indicates total return of at least 10% over
the next 12 months.

Neutral: Returns expected to be in line with sector average over 12 months and indicates total return between negative
10% and 10% over the next 12 months.

Sell: Returns expected to be materially below sector average over 12 months and indicates total price decline of at least
10% over the next 12 months.

Not Rated: We have not established a rating on the stock.
Under Review: The rating will be updated soon pending information disclosed from a near-term news event.

Volatility Index
1 (Low): Little to no sharp movement in stock price in a 12 month period

2 (Low to medium): Modest changes in stock price in a 12 month period

3 (Medium): Average fluctuation in stock price in a 12 month period

4 (Medium to High): Higher than average changes in stock price in a 12 month period
5 (High): Extremely sharp movements in stock price in a 12 month period

All financial information is taken from company disclosures and presentations (including Form 10Q, 10K and 8K filings
and other public announcements), unless otherwise noted. Any prices or quotations contained herein are indicative only
and are not a commitment by A.G.P. / Alliance Global Partners to trade at any price.

If A.G.P. / Alliance Global Partners acts in a principal capacity with respect to the instruments mentioned herein it will be
disclosed in the previous section of this report entitled “Disclosures.” In the event that A.G.P. / Alliance Global Partners
does act in a principal capacity, the commentary is therefore not independent from the proprietary interests of A.G.P. /
Alliance Global Partners, which interests may conflict with your interests. Opinions expressed herein may differ from
the opinions expressed by other divisions and/or business units of A.G.P. / Alliance Global Partners. The Firm does not
undertake any obligation to update this material. This material is current as of the indicated date and as of the time it was
sent to you. This material was prepared from information believed to be reliable, but A.G.P. / Alliance Global Partners
makes no representations or warranties as to its accuracy or completeness.

This communication and the information contained herein is neither an offer to buy or sell nor a solicitation of an offer to
buy or sell any security or instrument or to participate in any particular trading strategy.

This report should not be used as a complete analysis of the company, industry or security discussed in the report.
Additional information is available upon request. Any opinions or estimates in this report are subject to change without
notice. An investment in the stock may involve risks and uncertainties that could cause actual results to differ materially
from the forward-looking statements. Additionally, an investment in the stock may involve a high degree of risk and may
not be suitable for all investors. No part of this report may be reproduced without the express written permission of A.G.P. /
Alliance Global Partners, member FINRA/SIPC. Copyright 2022.
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