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Efti-PD-X synergy opens >56bn NSCLC opportunity

Data from Immutep’s Phase Il TACTI-002 trial in metastatic non-small cell lung
carcinoma ("NSCLC") presented at ASCO indicate efti-PD-1 / L1 (PD-X) combination
could become a mainstay of 1st line therapy. With previous data, this suggests
not only that efti combinations provide a safer and better tolerated alternative to
chemotherapy, but also have potential to substantially expand treatment responsive
populations in this hard-to-treat indication. With biosimilars on the horizon and much
of Keytruda's ("pembrolizumab / pembro") $17.2bn annual revenues generated in
NSCLC, without direct competition we see increased penetration of efti into the NSCLC
market generating upwards or $6bn pa in NSCLC alone. With encouraging data in
metastatic breast ("mBC") and head and neck cancer ("HNSCC") cancers, we anticipate
efti total peak sales of at least $8bn; valuing the company at c.AUD 1.7bn (AUD 2.03 /
share). Although share hit by market turbulence and flight from risk, efti looks an
attractive asset as PD-X patents expire. Financed to 2024E and with more data in
the pipeline, IMM looks well-placed to explore licensing or other opportunities to
crystalise its value. We reiterate our OUTPERFORM recommendation with an increased
target price of AUD 2.00 / share target price.

Safer and better tolerated alternative to chemo: Governed by PD-L1 status, PD-X-
chemo is the current 1st line standard of care ("SoC") for 70% of late-stage NSCLC
patients. Pembro-efti combinations delivered a 42% overall response rate ("ORR") and
9.3-month median progression free survival ("mPFS") compared to 50% and 7.2 month
with pembro-chemo SoC respectively. Avoiding the severe acute and long-term side-
effects, efti could provide an alternative to chemo for the majority of NSCLC patients.

Potential to expand responsive patient population: Safe and well tolerated, efti has
already shown signs of synergy with chemo in the AIPAC Phase 2 in metastatic breast
cancer ("mBC"). A triple pembro-chemo-efti combination could significantly expand the
treatment responsive population in this hard top treat indication.

NSCLC opportunity in excess of $6bn: The bulk of Merck's $17.2bn pembro revenues
come from NSCLC. With increased penetration from the substitution for chemo and
triple therapy, we estimate that global peak revenues in NSCLC could reach $6.5bn.

Approaching PD-X patent expiry feed pharma appetite: Key patents are due to expire
on PD-X products including pembrolizumab. Under threat from biosimilars, large pharma
will be hungry for new products to protect and extend their proprietary markets.

Phase 3 focus on NSCLC but value in the pipeline: While, given its clear value, NSCLC
will now almost certainly be the focus of IMM for Phase 3, the rest of the efti pipeline
will continue to generate value. The ongoing TACTI-002 and -003 trials will continue to
generate efti-PD-X combo data in HNSCC. With the focus now on NSCLC, AIPAC-003 in
mBC is unlikely to move forwards for the time being, but the mBC programme in China
should continue.

AUD 2020A 2021A 2022E
Sales 17 4 6

EBIT (13) (30) (34)
Net Profit (13) (30) (34)
Cash

FY Jun 26.3 60.6 77.7

Source: Company data, goetzpartners Research estimates. Warning Note: Past performance and forecasts are not a reliable
indicator of future results or performance. The return may increase or decrease as a result of currency fluctuations.
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Company overview

Listed on the ASX and with ADR’s traded on NASDAQ, Immutep (“IMM” or “IMMP”) is uniquely focussed
on the development of cancer and immunotherapies utilising the LAG3 (“Lymphocyte Activation Gene-
3”) protein. With its HQ in Sydney, Australia and operations in Germany and the USA, Immutep has
established a pipeline of in-house (FIGURE 1), and large-pharma-out-licensed programmes which utilise
the LAG-3 protein’s dual role as both an activator and inhibitor of the adaptive immune system.

The company’s lead in-house programme is a first-in-class LAG-3 fusion protein IMP321 / eftilagimod
alpha (“efti”) that exploits the protein’s ability to stimulate the immune response through the activation
of antigen presenting cells (“APCs”).

Recent data from the Two ACTive Immunotherapies-002 (TACTI-002) Phase 2b trial in 15t line NSCLC has
shown that combination of efti with pembrolizumab (“pembro”), a PD-1 inhibitor, elicits an overall
response rate (“ORR”) of 41.7% in the difficult to treat, low PD-L1 expressing patients compared to
16.8% with pembro alone. Efti has demonstrated both safety and efficacy to be on par and in some
instances more beneficial than the current standard of care for NSCLC patients. This data confirms
results from the Active immunotherapy PAClitaxel trial (“AIPAC”) mBC Phase 2b trial which combined
efti with chemotherapy and indicated a survival benefit for two major subpopulations. Further
TACTI- trials evaluating efti + pembro in 2" line head and neck cancer (“HNSCC”) and NSCLC, has
preliminary data showing ORRs similar to 15t line treatment, with more data expected this year. Having
achieved regulatory advice for mBC phase 3, it is highly likely that IMM will also get the go-ahead to
progress with TACTI-002 in NSCLC based on the strong phase 2 data.

Led by experienced CEO Marc Voigt, Immutep has raised AS100m in the last year. Now financed to the
beginning of 2024E, the company is in a position to progress one trial forward to phase 3 and aims to
use the data from AIPAC and the ongoing TACTI trials to assess partnering options during the course of
the next 12 -18 months.

FIGURE 1: Pipeline

Program Preclinical Phase | Phase Il Late Stage ;Cnmmercl'al rightsé Market size

Metastatic Breast Cancer AIPAC US $29.9 billion

US $22.6 billion

Non-Small Cell Lung Cancer

Head and Neck Squamous Carcinoma TACTI-002 .
US $1.9 billion
Head and Neck Squamous Carcinoma TACTI-003
Eftilagimod Alpha [ EET T LR Sl e

APC activating Immutep
ELUELAXLSE I <olid Tumours INSIGHT-005

protein
Melanoma TACTI- mel US $4.5 billion

solid Tumours INSIGHT
Solid Tumours CRESCENT

Metastatic Breast Cancer Chinessibehs US $2.3 billion
EOC
Efti COVID-19 EAT-COVID

IMP761 (agonist
AB)

Global Rights
Immutep US 149.4 billion

Source: Company data, goetzpartners Research estimates
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Investment thesis

The recent data presented at ASCO confirms the synergy between efti and PD-1/ L1 immune checkpoint

Substantial in expansion of inhibitors (“ICI”) and the substantial potential of efti in NSCLC. With generic biosimilars on the horizon
NSCLC treatment responsive and much of the $17bn pembrolizumb (“Keytruda”) sales generated in NSCLC, there is clearly a
population substantial value in a drug capable of safely strengthening and extending ICl efficacy in NSCLC and

potentiallly other cancers. This and compelling OS data in metastatic breast cancer make efti / Immutep
an attractive licensing / acquisition target.

IMM continues to generate powerful data for efti in a range of solid cancers, including lung, head & neck
and breast cancers. It has shown to be effective and well tolerated and has apparent synergy with both
existing PD-1/ L1 ICland conventional therapies such as chemo. No other drug is known to act in synergy
with ICIs in NSCLC bar chemo, meaning an efti combination treatment could offer a chemo-free and
effective alternative for patients without the additional chemo asssociated toxicities. On this basis, we

I FIGURE 2: Efti revenue forecasts have increased our peak sales for efti in NSCLC from around $2.7bn to >$6.5bn resulting in peak sales
of over $8bn for the product for all indications curently in development (FIGURE 2).

8000

5233 With >$80m in cash IMM is well-placed to progress efti into phase 3. Although data from the AIPAC
? ot Phase 2b supports movement to Phase 3 in mBC, we suspect IMM will focus on a phase 3 trial in NSCLC.
*E e Lung cancer presents a larger unmet need. The TACTI-002 phase 2b trial data was an all comers trial
= o with no PD-L1 pre-selection, yet the data obtained still competes with trial data that dictates the current
026 0266 AGE 00 03E 2034 2036 standard of care. IMM is exploring the opportunity to broaden the patients potential to respond to
®mEC MMNSCLC T miRsee treatment by going an extra step and forming a triple combination efti-pembro-chemo in the the

Source: goetzpartners Research estimates. INSIGHT-003 phase 1 trial.

Warning Note: Forecasts are not a reliable indicator of future

results or performance. The return may increase or decrease The increasing volume of data supporting efti’s synergy with PD-1 / PD-L1 ICls is making the company

as a result of currency fluctuations. X K X X R
an attractive partner for licensing and co-develoment programmes. Immutep looks increasingly valuable

and is an attractive acquisition target for ICls looking to extend shelf-life. Merck’s Q4 revenue
highlighted pembro as their top selling product, generating $17.19 billion last year with NSCLC indication
being a main driver in pembro sales. Several key patents for pembro will expire over the coming years
and without a combination product such as efti to maintain a proprietry edge, Merck and other pharma
with PD-1/ L1 products will likely face increasing biosimilar competition.

Immutep’s share price has decline 33% in the past 12 months resulting from the market’s flight from
risk; despite a sustained flow of positive efti data. Given the recent NSCLC data and with PD-1 / PD-L1
biosimilars on the horizon, we believe that Immutep will become an increasingly attractive acquisition
target for large pharma. On the basis of our increased revenue forecasts for efti in NSCLC, our SoTP
(“Sum of the Parts”) valuation indicates a valuation of AS1.7bn or A$2.04 per share. While this is clearly
not reflected in the current market valuation, financed till beginning of 2024E Immutep is well placed
to ride out current market turbulence and potentially assess an efti licence or full company sale at this

price point.

News flow
Investigators looking to run We anticipate continuing positive news flow throughout 2022 as further TACTI data becomes available
additional trials with edit for on 2" |ine HNSCC and NSCLC indications, while TACTI-003 is currently recruiting to start phase 2b in
their ICI 15t line HNSCC (FIGURE 3). We expect IMM to get approval to continue development with TACTI-002

1stline NSCLC, progressing to phase 3. INSIGHT-003, the first trial using triple combo treatment will have
data from phase 1 in solid tumours in 2022. We can expect to hear announcements of investigator-led
trials from various IClI’s in combination with efti over the next year as companies look to IMM to
strengthen their portfolios.

. FIGURE 3: Expected news flow for Immutep in 2022

TACTI-002: data from 2nd line NSCLC & HNSCC

TACTI-003: ongoing patient recruitment & updates for phase 2b 1" line
HNSCC
INSIGHT-003: investigator-initiated trial recruitment & first results

Expansion of an existing program to phase 3
New investigator-initiated trial announcements
Updates from out-licensed programs
Regulatory updates

Source: Company data, goetzpartners Research estimates
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Expanding PD-1 responsive population
Efti-pembro combo as safe and effective as current SoC

Recent data from TACTI-002 Phase 2b trial in 15t line NSCLC trial shows that efti is effective and safe
when used in combination with pembro; providing the first viable safer and better tolerated alternative
to combination with chemotherapy. With indications of safety and efficacy when also combined with
chemo, the prospect of a efti-pembro-chemo triple therapy holds the promise of further expanding the

Efficacy and tolerability treatment responsive population in this notoriously challenging indication.

surpasses current standard of

care

Efti combination more effective than pembro-chemo combo

Current standard of care (“SoC”) for NSCLC is largely directed by the expression levels of PD-L1 in tumour
cells. Patients with high PD-L1 expression (50%+) undergo pembro monotherapy with the addition of
chemotherapy only if the cancer is particularly aggressive. For patients with low PD-L1 expression
(1% - 49%) their tumours are less responsive to pembro treatment, meaning they require a combination
of pembro and chemo. 70% of NSCLC patients fall into this category and require the addition of chemo
to promote pembro efficacy. Data from TACTI-002 Phase 2b trial in 15t line NSCLC patients showed that
the combination of efti + pembro resulted in ORR of 42.7% in evaluable patients across the PD-L1
spectrum and 52.6% with high PD-L1 expression and 41.7% in patients with Low PD-L1 expression
(1% - 49%). The low PD-L1 group are less likely to respond to pembro monotherapy experiencing an
ORR of 16.8% in past pembro monotherapy trials. The strong efficacy for low PD-L1 group is mirrored in
the mPFS readout, with 9.3 months for efti-pembro combo vs 4.1 months for pembro monotherapy and
7.2 months for the current SoC of pembro-chemo (FIGURE 4). The strong efti-pembro efficacy data for
diffucult to treat populations is mirrored in the 2" line HNSCC group. The readout so far show 30% ORR
with 5CRs in this ongoing trial.

FIGURE 4: Efti-pembro efficacy in low PD-L1 population
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Source: goetzpartners Research estimates.

FIGURE 5: Efti combination better

tolerated than current standard of Efti combo is better tolerated compared to current standard of care

care The safety data from TACTI-002 shows that efti-pembro combo has a similar tolerability to pembro
monotherapy, with less than 10% of patients discontinuing treatment. The TAEs reported were similar
or less than that of pembro monotherapy (FIGURE 5). For the NSCLC patients who make up the low
Efti-Pembro combination PD-L1 expression population, treated with pembro-chemo these patients are exposed to the unpleasant
and well documented acute and potentially long term side effects of chemotherapy; absent with the
pembro-efti treatment.

Adverse Events leading to discontinuation

9.6%

Pembro-chemo combination

14%

Source: goetzpartners Research estimates.
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IMM chemo-free option for large patient pool

IMM'’s efti-pembro combo offers an additonal treatment option that is on par with the current SoC for
high PD-L1 expression NSCLC pateints (ORR 52.6% efti-pembro vs. ORR 35-45% pembro mono). While
we don’t yet know the size of the overlap between the pembro-chemo and pembro-efti responding
patients, we would asume that it is significant. The pembro-efti combination could thus provide an
effective alternative to pembro-chemo regimens with patients avoiding chemo-associated AEs and
allowing patients who would otherwise not tolerate chemo due to age or comorbidities to receive
treatment.

Efti-Pembro; an additional
chemo-free treatment option

FIGURE 6: Efti combinations expand treatment responsive NSCLC patient population

Unresponsive

Unresponsive

Pembro-chemo-efti

N

\Q%@

Pembro-efti

Pembro-chemo Pembro-chemo

Pembro-efti / Pembro chemo

Pembro monotherapy Pembro monotherapy

Source: goetzpartners Research estimates.

The triple threat: Efti, chemo, pembro

Another route for IMM is exploring is a triple combo of efti-pembro-chemo in INSIGHT-003 to treat
aggressive cancers and reach a broader patient cohort. Data from AIPAC revealed a potential synergy
with the efti-chemo combo in mBC, coupled with the efti-pembro efficacy data from TACTI-002 provides
rationale for an effective triple combination treatment. There is an opportuntity to combine to a triple

An essential combination formula and to include a wider patient response, although some patient overlap will occur and reponses

immunotherapy will be in hot are not collectively exhaustive. Further rationale for the triple combo comes down to the role each drug
demand from market leaders plays in the anti-cancer immune reponse. Chemo will create a supply of tumour antigens from cancer
looking to extend shelf-life cell death which the efti-activated DCs can present to T cells, while pembro will ensure that the resulting

T cell attack on the tumour is not dampened down culminating in an aggressive anti-cancer response.
Triple therapy could thus further expand the population of NSCLC patients rsponsive to therapy
(FIGURE 6)

Efti well placed to take significant share of NSCLC market

Our previous estimates had assumed 15% and 10% penetration of the US and European markets
respectively. Based on the quality of the current data and the potential of efti combinations to expand
the responsive NSCLC population, we have substantially increased these penetrations to 35% and 25%
respectively. This yields peak sales of over $6.5bn. This seems reasonable given that pembrolizumab is
currently generating $17.2bn in annual sales and in large part from NSCLC. Also, while pembro faces
competing products with the same MoA, there are no other products with the MoA of efti at the current
time.

This is a marketing communication. For professional investors and institutional use only. The information herein is considered to be an acceptable minor non-monetary benefit as defined under FCA COBS 2.3A19(5).GPSL
is authorised and regulated by the Financial Conduct Authority (FRN 225563). GPSL does and seeks to do business with companies / issuers covered in its research reports. As a result, investors should beaware that
GPSL may have a conflict of interest that could affect the objectivity of this research report. Investors should consider this research report as only a single factor in making their investment decision. GPSL has a formal
client relationship with Immutep Limited.

Please see analyst certifications, important disclosure information, and information regarding the status of analysts on pages 11-13 of this research report.
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Financial modelling
Product sales

Although Immutep is expected to receive revenue from it's other partnered programmes most
immediately from LAG525, in the absence of direct competition efti is clearly the most significant
revenue driver. Maintaining forecast revenues from the other indications in HNSCC and mBC, our
increased forecast penetration in NSCLC will increase peak efti revenues to around $8bn generating
royalties of $2.5bn (FIGURE 7FIGURE 7).

FIGURE 7: Increased penetration of efti in NSCLC boosts revenues

8,000 8,000
£ 7,000 € 7,000
o oA
2 6000 4 6000
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0 0
2024E  2026E 2028 2030E  2032E 2034 2036E 2024E 2026 2028  2030E  2032E  2034E  2036E
EmBC EmNSCLC © mHNSCC EmBC mmNSCLC ~ mHNSCC

Source: goetzpartners Research estimates. Warning Note: Forecasts are not a reliable indicator of future results or performance. The return may increase or decrease as a result of currency fluctuations.

Sum of the parts (SoTP) valuation

FIGURE 8: Relative product

- As a result of our increased forecast revenues from NSCLC our SoTP valuation yields a fair value of
value contribution

AS$2.03 / share with NSCLC accounting for 69% of the value (FIGURE 8). This indicates substantial upside

100% from current levels (FIGURE 7) based on risk-adjusted net present values (“rNPVs”) for efti in mBC, lung

80% and head & neck cancer, LAG525 in multiple tumours, (all discounted using a WACC of 14%) and net
cash at YE2022E ). Now funded until the end of 2024E and with the expectation of efti moving into

60% Phase 3 for NSCLC and additional data, we believe that the company has a strong chance of out-licensing

40% efti or being acquired. While in the light of the recent data, we have decreased our probability of success
of efti in mBC to 20% from 40%, the positive TACTI-002 trial has allowed us to increase the probablity

0% to 22% from 10%. The NSCLC indication now accounts for ¢.69% of our fair value (FIGURE 9).

0%
= Efti - mBC = Efti - mNSCLC
u Efti - mHNSCC u LAG525 FIGURE 9: Immutep sum-of-the-parts valuation
Net cash at YE2022¢ Peak sales NPV Adj. NPV
Source: goetzpartners Research estimates. Indications ($m) (A$m) Prob. (A$m)

Eftilagimod alpha mBC Phase llb 1,180  2029E 425 60% 255 0.298
Eftilagimod alpha mNSCLC Phase Il 6,607 2035E 2,665 45% 1,199 1.404
Eftilagimod alpha mHNSCC Phase Il 436 2035E 220 45% 99 0.116
LAG525 Cancer Phase Il 4,000 2033E 161 65% 105 0.123
Net cash at YE2022E 78%  100% 78 0.091
Fair value 3,549 1,736 2.033
Current share price (A$) 0.320
Upside 535%

Source: goetzpartners Research estimates. Warning Note: Forecasts are not a reliable indicator of future results or performance. The return may
increase or decrease as a result of currency fluctuations.
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FIGURE 10: Immutep profit and loss model
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Profit & Loss Statement 2021A 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E
Jun YE (A$k except EPS) 30-Jun-21 30-Jun-22 30-Jun-23 30-Jun-24 30-Jun-25 30-Jun-26 30-Jun-27 30-Jun-28 30-Jun-29
Revenue 3,968 5,674 7,494 64,912 47,063 215,564 295,030 415969 916,562
growth (76%) 43% 32% 766% (27%) 358% 37% 41% 120%
License income - - - 58,279 40,101 214,296 289,664 405,967 908,655
% sales 0% 0% 0% 90% 85% 99% 98% 98% 99%
growth (100%) (31%) 434% 35% 40% 124%
Other income 3,968 5,674 7,494 6,634 6,962 1,269 5,366 10,002 7,907
% sales 100% 100% 100% 10% 15% 1% 2% 2% 1%
growth (56%) 43% 32% (11%) 5% (82%) 323% 86% (21%)
R&D and intellectual property (17,237) (22,886) (39,403) (41,346) (5,646) (31,138) (59,984) (46,754)  (138,501)
% sales 434% 403% 526% 64% 12% 14% 20% 11% 15%
growth (23%) 33% 72% 5% (86%) 451% 93% (22%) 196%
Corporate administrative expenses (6,282) (6,756) (6,955) (10,714) (2,688) (12,197) (23,950) (21,153) (73,687)
% sales 158% 119% 93% 17% 6% 6% 8% 5% 8%
growth (1%) 8% 3% 54% (75%) 354% 96% (12%) 248%
D&A expenses (2,070) (1,329) (1,363) (1,245) (1,255) (1,181) (1,176) (1,212) (1,305)
% sales 52% 23% 18% 2% 3% 1% 0% 0% 0%
growth (0%) (36%) 2% (9%) 1% (6%) (0%) 3% 8%
Other external expenses (8,282) (9,097) (2,467) (2,005) (2,306) 17,678 - - -
% sales 209% 160% 33% 3% 5% (8%) 0% 0% 0%
growth (1000%) 10% (73%) (19%) 15% (867%) (100%)
Total costs & operating expenses (33,871) (40,067) (50,188) (55,310) (11,894) (26,838) (85,110) (69,119) (213,493)
EBIT (29,903) (34,394) (42,693) 9,602 35,169 188,726 209,920 346,850 703,068
Interest expenses - - - - - - - - -
Profit/Loss before tax (29,903) (34,394) (42,693) 9,602 35,169 188,726 209,920 346,850 703,068
growth 122% 15% 24% (122%) 266% 437% 11% 65% 103%
% sales (754%) (606%) (570%) 15% 75% 88% 71% 83% 77%
Income tax - - - (960) (7,034) (56,618) (62,976)  (104,055) (210,921)
Tax rate 0% 0% 0% 10% 20% 30% 30% 30% 30%
Net income/loss (29,903) (34,394) (42,693) 8,642 28,135 132,108 146,944 242,795 492,148
Earnings per Share (Basic) (0.040) (0.040) (0.050) 0.010 0.033 0.155 0.172 0.284 0.576

Source: Company data, goetzpartners Research estimates. Warning Note: Past performance and forecasts are not a reliable indicator of future results or performance. The return may increase or decrease as a
result of currency fluctuations.

This is a marketing communication. For professional investors and institutional use only. The information herein is considered to be an acceptable minor non-monetary benefit as defined under FCA COBS 2.3A19(5).GPSL
is authorised and regulated by the Financial Conduct Authority (FRN 225563). GPSL does and seeks to do business with companies / issuers covered in its research reports. As a result, investors should beaware that
GPSL may have a conflict of interest that could affect the objectivity of this research report. Investors should consider this research report as only a single factor in making their investment decision. GPSL has a formal
client relationship with Immutep Limited.

Please see analyst certifications, important disclosure information, and information regarding the status of analysts on pages 11-13 of this research report.
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FIGURE 11: Immutep balance sheet model

Balance Sheet
Jun YE (A$k)

ASSETS

30-Jun-21

2021A

2022E

30-Jun-22

2023E

30-Jun-23

30-Jun-24

2024E

30-Jun-25

o)

L
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r{173:13

2026E
30-Jun-26

2027E
30-Jun-27

r{171:13
30-Jun-28

2029E
30-Jun-29

CURRENT ASSETS 68,419 85,651 41,284 49,921 68,830 173,147 309,770 541,671 1,020,511
Cash and cash equivalents 60,593 77,669 33,142 41,615 60,359 164,506 300,956 532,681 1,011,341
GST receivable - - - - - - - - -
Grant and other receivables 6,124 6,247 6,372 6,499 6,629 6,762 6,897 7,035 7176
Other current assets 1,702 1,736 1,771 1,806 1,842 1,879 1,917 1,955 1,994
FIXED ASSETS 13,611 12,644 11,571 11,760 11,110 11,141 11,575 12,581 15,999
Tangible assets, net 41 72 106 144 185 230 281 336 396

Plant & Equipment

Computer

Furniture and fittings
Goodwill - - - - - - - - -
Intangible assets, net 13,116 12,572 11,464 11,616 10,925 10,911 11,295 12,245 15,603

Patents - - - - - - - - -

Intellectual property 13,116 12,572 11,464 11,616 10,925 10,911 11,295 12,245 15,603
Total goodwill & Other intangible assets 14,628 Y 12,572 11,464 11,616 10,925 10,911 11,295 12,245 15,603
as % of revenue 4 2 2 0 0 0 0 0 0
Net investment (1,460) (2,056) (1,107) 152 (691) (15) 384 950 3,358
Amortization (1,540) (1.312) (1,257) (1,146) (1,162) (1,093) (1,091) (1,129) (1,225)
as % of prior year's total goodwill & intangible assets 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Gross investment 79 113 150 4 1,298 471 1,078 1,475 2,080 4,583
as % of revenue 2.0% 2.0% 2.0% 2.0% 1.0% 0.5% 0.5% 0.5% 0.5%

Other 454
TOTAL ASSETS 82,031 98,295 52,855 61,680 79,940 184,288 321,345 554,252 1,036,510
LIABILITIES
'CURRENT LIABILITIES 5,340 5,447 5556 15715 15828 15944 16,062 16,182 16,305
Trade payables 4,782 4,877 4,975 5,074 5176 5279 5,385 5493 5,603
Borrowings - - - - - - - - -
Current tax payable - - - - - - - - -
Employee benefits 350 357 364 372 379 387 394 402 410
Other payables 208 212 217 221 225 230 234 239 244
Deferred revenue - - - 10,048 10,048 10,048 10,048 10,048 10,048
NON-CURRENT LIABILITIES 3,419 12,519 13,543 5,504 (2,235) (29,957) (40,002) (50,046)  (60,090)
Convertible note liability 2,527 11,624 13,367 15,372 17,678 - B B B
Warrant liability 723 723 - - - - - - -
Employee benefits 169 7 172 176 7 179 7 1837 1877 190 7 1947 198
Deferred tax liability and other - - - - - - - - -
Deferred revenue, less of current portion - - - (10,048) (20,096) (30,144) (40,192) (50,240) (60,288)
TOTAL LIABILITIES 8,759 17,966 19,099 21,218 13,593 (14,014)  (23,940) (33,864) (43,785)
EQUITY
SHAREHOLDERS EQUITY 73,272 80,329 33,756 40,462 66,347 198,302 345,285 588,116 1,080,296
Contributed equity 313,422 354,874 350,908 348,903 346,597 346,399 346,399 346,399 346,399
Reserves 34,492 34,492 34,492 34,492 34,492 34,492 34,492 34,492 34,492
Accumulated losses (274,642) (309,036) (351,643) (342,932) (314,741) (182,589) (35,605) 207,225 699,405
TOTAL LIABILITIES & SHAREHOLDERS' EQUITY 82,031 98,295 52,855 61,681 79,941 184,288 321,345 554,252 1,036,510

Source: Company data, goetzpartners Research estimates. Warning Note: Past performance and forecasts are not a reliable indicator of future results or performance. The return may increase or decrease as a

result of currency fluctuations.

This is a marketing communication. For professional investors and institutional use only. The information herein is considered to be an acceptable minor non-monetary benefit as defined under FCA COBS 2.3A19(5).GPSL
is authorised and regulated by the Financial Conduct Authority (FRN 225563). GPSL does and seeks to do business with companies / issuers covered in its research reports. As a result, investors should beaware that
GPSL may have a conflict of interest that could affect the objectivity of this research report. Investors should consider this research report as only a single factor in making their investment decision. GPSL has a formal

client relationship with Immutep Limited.

Please see analyst certifications, important disclosure information, and information regarding the status of analysts on pages 11-13 of this research report.
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FIGURE 12: Immutep cash flow model

2025E

Cash Flow Statement 2022E 2023E 2024E 2026E 2027E 2028E

Jun YE (A$k) E[IBIGEPAN  30-Jun-22 30-Jun-23  30-Jun-24 30-Jun-25 30-Jun-26 30-Jun-27 30-Jun-28

Payments to suppliers and employees (19,514) (38,784) (48,872) (54,114) (20,737) (35,755) (94,033) (78,008)  (222,290)
License income - - - 58,279 40,101 214,296 289,664 405,967 908,655

Interest received 112 107 110 112 114 116 119 121 123

Tax received / paid 0) - - (968) (7,048) (56,637) (62,993) (104,070)  (210,934)
Miscellaneous income 448 328 345 362 380 399 419 440 462
Grant income 1,314 5,238 7,040 6,160 6,468 753 4,829 9,441 7,321

NET CASH USED IN OPERATING ACTIVITIES (17,640) (33,111) (41,378) 9,831 19,279 123,173 138,004 233,891 483,338

CASH FLOW FROM INVESTING

Payments for held-to-maturity investments - - - - - - - - -
Proceeds from held-to-maturity investments - - - - - - - - -
Payments for P&E and intangibles (16) (162) (204) (1,357) (536) (1,149) (1,554) (2,166) (4,678)
Proceeds from disposal of P&E - - - - - - - - -
Acquisitions, net of cash acquired - - - - - - - - _

Net cash provided by investing activities (16) (162) (204) (1,357) (536) (1,149) (1,554) (2,166) (4,678)
CASH FLOW FROM FINANCING

Proceeds from issue of shares / options / warrants 55,039 52,975 - - - - - - -
Proceeds from borrowings - - - - - - - - -
Repayment of borrowings (214) (200) (2,945) - - (1 7,876)‘ - - -
Transaction costs (2,144) (2,427) - - - - - - -
Net cash provided by financing activities 52,680 50,348 (2,945) - - (17,876) - - -

Net change in cash and cash equivalents 35,024 17,075 (44,527) 8,474 18,743 104,147 136,450 231,725 478,660
Effect of exchange rate on cash and cash equivalents (753) - - - - - - - -
Cash and cash equivalents, beginning of period 26,322 60,593 77,669 33,142 41,615 60,359 164,506 300,956 532,681

Cash and cash equivalents, end of period 60,593 77,669 33,142 41,615 60,359 164,506 300,956 532,681 1,011,341

Cash generation/(burn) (17,656) (33,273) (41,581) 8,474 18,743 122,023 136,450 231,725 478,660

Source: Company data, goetzpartners Research estimates. Warning Note: Past performance and forecasts are not a reliable indicator of future results or performance. The return may increase or decrease as a
result of currency fluctuations.

This is a marketing communication. For professional investors and institutional use only. The information herein is considered to be an acceptable minor non-monetary benefit as defined under FCA COBS 2.3A19(5).GPSL
is authorised and regulated by the Financial Conduct Authority (FRN 225563). GPSL does and seeks to do business with companies / issuers covered in its research reports. As a result, investors should beaware that
GPSL may have a conflict of interest that could affect the objectivity of this research report. Investors should consider this research report as only a single factor in making their investment decision. GPSL has a formal
client relationship with Immutep Limited.

Please see analyst certifications, important disclosure information, and information regarding the status of analysts on pages 11-13 of this research report.



)
Page 9 L%

goetzpartners

SECURITIES

List of Figures

FIGURE L PIDEIINE ottt ettt ettt et st ettt s e st est e e e eseest e s e eneenteseeneeneene s 1
FIGURE 2: Efti r@VENUE fOI@CASTS.....iiiviciieiiiete ettt ettt ettt sens 2
FIGURE 3: Expected news flow for Immutep in 2022 ........ccooiiiiieiiiiieieeeeeeieeeeee e 2
FIGURE 4: Efti-pembro efficacy in low PD-L1 pOPUItION .....c.ooviieiiiiiieieecieieeeeeeee e 3
FIGURE 5: Efti combination better tolerated than current standard of care

FIGURE 6: Efti combinations expand treatment responsive NSCLC patient population..........cccccccevevenin. 4
FIGURE 7: Increased penetration of efti in NSCLC bOOStS reVENUES ..........covevivvieiiiiciieieieeeeieeeeee 5
FIGURE 8: Relative product value CONtribULION .......c.coviiiiiicicecicceeeeeee e 5
FIGURE 9: Immutep sum-of-the-parts valuation ............ccccuooiiiiiioiciecceeeeee e 5
FIGURE 10: Immutep profit and loss model ...

FIGURE 11: Immutep balance sheet Model.........ccooviiviiiiiiiiiiiceeee e 7
FIGURE 11: Immutep cash flOW MO ......c.ooviiiiiiiiicceeeeeee e 8

This is a marketing communication. For professional investors and institutional use only. The information herein is considered to be an acceptable minor non-monetary benefit as defined under FCA COBS 2.3A19(5).GPSL
is authorised and regulated by the Financial Conduct Authority (FRN 225563). GPSL does and seeks to do business with companies / issuers covered in its research reports. As a result, investors should beaware that
GPSL may have a conflict of interest that could affect the objectivity of this research report. Investors should consider this research report as only a single factor in making their investment decision. GPSL has a formal
client relationship with Immutep Limited.

Please see analyst certifications, important disclosure information, and information regarding the status of analysts on pages 11-13 of this research report.



.
Page 10 &' goetzpartners

SECURITIES

COMPANY DESCRIPTION

Immutep (known as Prima BioMed until November 2017) is an Australian clinical-stage biotechnology
company that develops immunotherapies for cancer and autoimmune diseases. Immutep is the global
leader in the understanding of and in developing therapeutics that modulate Lymphocyte Activation
Gene-3 (“LAG-3"). LAG-3 was discovered in 1990 at the Institut Gustave Roussy by Dr Frédéric Triebel,
Immutep's Chief Scientific Officer and Chief Medical Officer. The company has three assets in clinical and
one asset in preclinical development. The lead product candidate is eftilagimod alpha ("efti"), a first-in-
class antigen presenting cell ("APC") activator being investigated in combination with chemotherapy or
immune therapy for advanced breast cancer and melanoma. Immutep is dual-listed on the Australian
Stock Exchange (“IMM”) and on the NASDAQ Global Market (“IMMP”) in the US (American Depository
Receipts), and has operations in Europe, Australia, and the US. The company has licensing deals with
Novartis, GSK and EOC (China only), and clinical trial collaboration and supply agreements with Merck &
Co. and Merck KGaA / Pfizer, the latter for lead asset efti.

SCENARIOS

Base Case - GP Investment Case Bluesky Scenario Downside risk

Immutep generates further clinical data on N/A Company is unable to generate further
eftiand secures an outlicensing deal over the positive data on efti and fails to achieve
next 12 - 18 months. licensing deal.

Peer Group Analysis

SWoT INDUSTRY EXPECTATIONS

Strengths: Global leadership position
in  LAG-3 with 4 LAG-3 related
product candidates; many active clinical
trials with readouts expected 2022E;
strong performance of efti alongside
many FDA-approved therapies; established
collaborations with big players (Merck
(MSD), Merck KGaA / Pfizer, Novartis and
GSK).

Weaknesses: Sales growth in China
dependent on EOC Pharma collaboration;
single asset (efti) accounts for most of value

Immutep is developing immunotherapies
for cancer, with a focus on the immune
checkpoint LAG-3. The immune checkpoint
inhibitor ("ICI") class has experienced
rapid adoption since the launch of BMS's
Yervoy (ipilimumab) in 2011, owing to
their ability to elicit durable responses
in 20 - 50% of patients for up to 10
years. The global ICI market was worth
$16.8bn in 2018 and is expected to
nearly triple by 2022E, driven largely by
expanding use of existing therapies both

and does not have strong efficacy data in ap_proved and new indications. The
as a monotherapy; expired composition of race is on to develop novel compounds
matter patent means efti is only protected by with complementary mechanisms of action
use and formulation patents. for combination therapy able to augment

response rate without increasing toxicity,
which, if successful, are expected to enjoy
rapid uptake.

Opportunities: Provide a novel class of
immunotherapy for use alongside many
existing approved therapies across many
cancer and auto-immune indications; efti
may become the first immunotherapy
licensed for use in mBC; M&A activity in the
immune-oncology space.

Threats: Market entry by competitors and
alternative therapies may erode sales; EMA
and FDA approval for immune-oncology
drugs subject to stringent criteria.

This is a marketing communication. For professional investors and institutional use only. The information herein is considered to be an acceptable minor non-monetary benefit as defined under FCA COBS 2.3A19(5).GPSL
is authorised and regulated by the Financial Conduct Authority (FRN 225563). GPSL does and seeks to do business with companies / issuers covered in its research reports. As a result, investors should beaware that
GPSL may have a conflict of interest that could affect the objectivity of this research report. Investors should consider this research report as only a single factor in making their investment decision. GPSL has a formal
client relationship with Immutep Limited.

Please see analyst certifications, important disclosure information, and information regarding the status of analysts on pages 11-13 of this research report.



Page 11 &' goelz

Important Disclosures: Non-Independent Research

Analyst Certification

I, Dr. Chris Redhead, hereby certify that the views regarding the companies and their securities expressed in this research report are
accurate and are truly held. | have not received and will not receive direct or indirect compensation in exchange for expressing specific
recommendations or views in this research report.

Meaning of goetzpartners Research Ratings
goetzpartners securities Limited (“GPSL’) publishes investment recommendations, which reflect the analyst’s assessment of a stock’s
potential relative return. Our research offers 4 recommendations or ‘ratings’:

OUTPERFORM - Describes stocks that we expect to provide a relative return (price appreciation plus yield) of 15% or more within a 12-
month period.

NEUTRAL - Describes stocks that we expect to provide a relative return (price appreciation plus yield) of plus 15% or minus 10% within
a 12-month period.

UNDERPERFORM - Describes stocks that we expect to provide a relative negative return (price appreciation plus yield) of 10% or more
within a 12-month period.

NON-RATED — Describes stocks on which we provide general discussion and analysis of both up and downside risks but on which we do
not give an investment recommendation.

Companies Mentioned in this report

¢ (BIOTECHNOLOGY)
« (MERCK)
e Immutep Limited (IMM-AU)

Valuation Methodology

GPSL's methodology for assigning recommendations may include the following: market capitalisation, maturity, growth / value, volatility
and expected total return over the next 12 months. The target prices are based on several methodologies, which may include, but are not
restricted to, analyses of market risk, growth rate, revenue stream, discounted cash flow (DCF), EBITDA, EPS, cash flow (CF), free cash flow
(FCF), EV/EBITDA, P/E, PE/growth, P/CF, P/FCF, premium (discount)/average group EV/EBITDA, premium (discount)/average group P/E, sum
of the parts, net asset value, dividend returns, and return on equity (ROE) over the next 12 months.

Frequency
This research will be reviewed at a frequency of 3 months. Any major changes to the planned frequency of coverage will be highlighted
in future research reports.

Conflicts of interest
GPSL is required to disclose any conflicts of interest which may impair the firm’s objectivity with respect to any research recommendations
contained herein. Please click on the link to view the latest version of our Conflicts of Interest policy.

We are also required to disclose any shareholdings of the firm or our affiliates in any relevant issuers which exceed 5% of the total issued
share capital or any other significant financial interests held:

GPSL shareholdings in relevant issuers >5% - None.

GPSL wishes to disclose that it is party to a formal client agreement with Immutep Limited relating to the provision of advice and equity
research services.

To avoid potential conflicts of interest arising, restrictions on personal account dealing are placed on analysts and other staff. The firm’s
personal account dealing policy expressly prohibits staff and / or relevant connected persons from dealing in the securities of a relevant
issuer. Analysts must not trade in a manner contrary to their published recommendation or deal ahead of the publication of any research
report.

If our contractual relationship with a client ceases, then please be advised that GPSL will no longer publish equity research on the specific
client and any recipients of our equity research publications should not rely on our forecasts / valuation that have previously been published
in the last full company research publication. Please note that GPSL will not publish a cessation of coverage notice to the market. Also, in
accordance with the provision of MiFID2 —if any of our clients are not contractually paying GPSL to write and publish equity research, then
we will not publish any future equity research publications to the market on the issuer until all of our unpaid fees have been fully paid.

To comply with the regulatory requirement to disclose. We disclose the monthly proportion of recommendations that are OUTPERFORM,
NEUTRAL, UNDERPERFORM and NON-RATED. We also disclose a summary of the history of our analysts' investment recommendations (in
accordance with EU MAR rules effective 3rd July 2016). goetzpartners publishes this information on the following link: Research Summary.

This is a marketing communication. For professional investors and institutional use only. The information herein is considered to be an acceptable minor non-monetary benefit as defined under FCA COBS 2.3A19(5).GPSL
is authorised and regulated by the Financial Conduct Authority (FRN 225563). GPSL does and seeks to do business with companies / issuers covered in its research reports. As a result, investors should beaware that
GPSL may have a conflict of interest that could affect the objectivity of this research report. Investors should consider this research report as only a single factor in making their investment decision. GPSL has a formal
client relationship with Immutep Limited.

Please see analyst certifications, important disclosure information, and information regarding the status of analysts on pages 11-13 of this research report.
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Country-Specific Disclosures

United Kingdom: goetzpartners securities Limited (“GPSL”) is authorised and regulated by the Financial Conduct Authority ("FCA");
registered in England and Wales No. 04684144; Registered Office / Address: The Stanley Building, 7 Pancras Square, London, N1C 4AG,
England, UK; telephone +44 (0)20 3859 7725. GPSL’s FCA Firm Reference Number is: 225563. In the United Kingdom and European Economic
Area, this research report has been prepared, issued and / or approved for distribution by GPSL and is intended for use only by persons
who have, or have been assessed as having, suitable professional experience and expertise, or by persons to whom it can be otherwise
lawfully distributed. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. This marketing
communication is classed as ‘non-independent research’ and, as such, has not been prepared in accordance with legal requirements
designed to promote the independence of investment research. GPSL has adopted a Conflicts of Interest management policy in connection
with the preparation and publication of research, the details of which are available upon request in writing to the Compliance Officer or
on the web link above in the Conflicts of Interest section above. GPSL may allow its analysts to undertake private consultancy work. GPSL’s
conflicts management policy sets out the arrangements that the firm employs to manage any potential conflicts of interest that may arise
as a result of such consultancy work.

Other EU Investors: This research report has been prepared and distributed by GPSL. This research report is a marketing communication
for the purposes of Directive 2004/39/EC (MIFID). It has not been prepared in accordance with legal requirements designed to promote
the independence of investment research, and it is not subject to any prohibition on dealing ahead of the dissemination of investment
research. GPSL is authorised and regulated in the United Kingdom by the FCA in connection with its distribution and for the conduct of its
investment business in the European Economic Area. This research report is intended for use only by persons who qualify as professional
investors or eligible counterparties (institutional investors) in the applicable jurisdiction, and not by any private individuals or other persons
who qualify as retail clients. Persons who are unsure of which investor category applies to them should seek professional advice before
placing reliance upon or acting upon any of the recommendations contained herein.

U.S. PERSONS: This research report has been prepared by GPSL, which is authorised to engage in securities activities in England and Wales
and to conduct designated investment business in the European Economic Area. GPSL is not a registered broker-dealer in the United States
of America and therefore is not subject to U.S. rules regarding the preparation of research reports and the independence of research
analysts. This research report is provided for distribution in the United States solely to “major U.S. institutional investors” as defined in
Rule 15a-6 under the Securities Exchange Act of 1934.

Other countries: Laws and regulations of other countries may also restrict the distribution of this research report. Persons in possession
of research publications should inform themselves about possible legal restrictions and observe them accordingly.
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Risks

This is a marketing communication as defined by the Financial Conduct Authority ("FCA"). The information herein is considered an
acceptable minor non-monetary benefit as defined under FCA COBS 2.3A19(5). Information relating to any company or security is for
information purposes only and should not be interpreted as a solicitation to buy or sell any security or to make any investment. The
information in this research report has been compiled from sources believed to be reliable, but it has not been independently verified. No
representation is made as to its accuracy or completeness, no reliance should be placed on it and no liability is accepted for any loss arising
from reliance on it, except to the extent required by the applicable law. All expressions of opinion are subject to change without notice.
Opinions, projections, forecasts or estimates may be personal to the author and may not reflect the opinions of goetzpartners securities
Limited ("GPSL"). They reflect only the current views of the author at the date of the research report and are subject to change without
notice. GPSL's research reports are not intended for Retail Clients as defined by the FCA. This research report is intended for professional
clients only. Research reports are for information purposes only and shall not be construed as an offer or solicitation for the subscription or
purchase or sale of any securities, or as an invitation, inducement or intermediation for the sale, subscription or purchase of any securities,
or for engaging in any other transaction. The analysis, opinions, projections, forecasts and estimates expressed in research reports were
in no way affected or influenced by the issuer. The authors of research reports benefit financially from the overall success of GPSL. The
investments referred to in research reports may not be suitable for all recipients. Recipients are urged to base their investment decisions
upon their own appropriate investigations. Any loss or other consequence arising from the use of the material contained in a research
report shall be the sole and exclusive responsibility of the investor and GPSL accepts no liability for any such loss or consequence. In the
event of any doubt regarding any investment, recipients should contact their own investment, legal and / or tax advisers to seek advice
regarding the appropriateness of investing. Some of the investments mentioned in research reports may not be readily liquid investments

This is a marketing communication. For professional investors and institutional use only. The information herein is considered to be an acceptable minor non-monetary benefit as defined under FCA COBS 2.3A19(5).GPSL
is authorised and regulated by the Financial Conduct Authority (FRN 225563). GPSL does and seeks to do business with companies / issuers covered in its research reports. As a result, investors should beaware that
GPSL may have a conflict of interest that could affect the objectivity of this research report. Investors should consider this research report as only a single factor in making their investment decision. GPSL has a formal
client relationship with Immutep Limited.

Please see analyst certifications, important disclosure information, and information regarding the status of analysts on pages 11-13 of this research report.
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which may be difficult to sell or realise. Past performance and forecasts are not a reliable indicator of future results or performance. The
value of investments and the income derived from them may fall as well as rise and investors may not get back the amount invested. Some
investments discussed in research publications may have a high level of volatility. High volatility investments may experience sudden and
large falls in their value which may cause losses. Some of the information or data in this research report may rely on figures denominated in
a currency other than that of GBP (the currency should be stated), the return may increase or decrease as a result of currency fluctuations.
International investment includes risks related to political and economic uncertainties of foreign countries, as well as currency risk. To the
extent permitted by applicable law, no liability whatsoever is accepted for any direct or consequential loss, damages, costs or prejudices
whatsoever arising from the use of research reports or their contents.

GPSL record electronic and phone communications in accordance with FCA and MiFID2 regulations, they are monitored for regulatory and
training purposes.

Compensation
GPSL has received compensation from Immutep Limited for the provision of research and advisory services within the previous twelve
months.
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Please see analyst certifications, important disclosure information, and information regarding the status of analysts on pages 11-13 of this research report.
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